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This study examines the impact of the determinants of consumer confidence in
Indonesia, one of the largest consumer markets in the world. Various macroeconomic
factors are assessed, including economic growth, government expenditure, the consumer
price index, interest rates, unemployment, and stock price index, using monthly data from
January 2009 to December 2022. The study employs the Autoregressive Distributed Lag
(ARDL) model as the primary method, with robustness checks using Fully Modified
Ordinary Least Squares (FMOLS) and Canonical Cointegrating Regressions (CCR). The
results indicate that all selected factors significantly influence consumer confidence,
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ARDL particularly from a long-term perspective. Economic growth and unemployment have a
FMOLS positive impact, while government expenditure, the consumer price index, interest rates,
CCR and stock prices exert a negative effect. These findings suggest that businesses should
Indonesia align their strategies with economic trends to capitalize on periods of strong consumer

sentiment and mitigate risks during downturns. Simultaneously, policymakers should
prioritize effectively managing key macroeconomic factors to sustain and enhance overall
consumer confidence.

Copyright: © 2024 by the authors. This is an open-access article distributed under the
terms of the Creative Commons Attribution-NonCommercial 4.0 International License.
(https://creativecommons.org/licenses/by-nc/4.0/)
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1. Introduction

emerging economies like Indonesia, where the consumer

) ) o sector is vital to sustaining growth and economic stability.
Consumer confidence is a critical measure of the

economic outlook, often reflecting how optimistic or
pessimistic households feel about the current and future
state of the economy [1]. This sentiment directly impacts
consumer behavior, as high confidence levels typically
lead to increased spending on goods and services,
thereby stimulating economic growth, while low
confidence levels can lead to reduced spending,
potentially slowing economic momentum [2]. As such,
consumer confidence has become an integral indicator
for economic analysis and policymaking, especially in

DOI: 10.60084/ijma.v2i2.241

Indonesia, as Southeast Asia's largest economy, has
undergone significant economic transformation in recent
decades. Factors such as rapid urbanization, a growing
middle class, and increased global economic integration
have positioned the consumer sector as a central
component of Indonesia’s economic performance [3-5].
Changes in consumer confidence can therefore have
profound effects on the broader economy, influencing
key metrics such as GDP growth, employment rates, and
inflation [6]. As shown in Figure 1, Indonesia's consumer
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Note: Above 100 points indicate consumer optimism and below 100 points indicate consumer pessimism.

Figure 1. Trend of consumer confidence index in Indonesia, 2009-2022.
Source: OECD [7]

confidence index fluctuated from 2009 to 2022, reflecting
variations in economic sentiment in response to changes
in macroeconomic conditions. Consequently, the role of
consumer sentiment has garnered attention from
policymakers, given its potential to both drive and
stabilize economic growth. Notably, fluctuations in
macroeconomic conditions directly affect consumer
confidence, shaping household financial decisions in
ways that can either reinforce or mitigate these economic
shifts [8, 9]. Analyzing these relationships within the
Indonesian context can provide valuable insights for
managing economic cycles and guiding policy
interventions.

Consumer confidence in developing countries like
Indonesia faces several challenges due to economic,
social, and structural issues. These challenges undermine
the stability and predictability of consumer behavior,
thereby affecting overall economic growth. A significant
gap between urban and rural incomes, as well as among
socioeconomic groups, restricts overall consumer
spending and confidence [10-12]. Individuals with lower
incomes are more likely to remain pessimistic about their
economic prospects. Additionally, Indonesia's heavy
reliance on exports, particularly of natural resources,
makes its economy vulnerable to global economic
downturns or declines in commodity prices, which can
diminish consumer optimism about future economic
conditions [13-16]. Frequent natural disasters, such as
floods, earthquakes, and forest fires, further disrupt
livelihoods and exacerbate insecurity regarding
economic stability [17, 18]. Addressing these challenges
through targeted policies and economic reforms is

essential to fostering a more resilient and confident
consumer base.

Despite the importance of consumer confidence as a
determinant of economic activity, there remains a limited
understanding of how specific macroeconomic factors
impact consumer sentiment in Indonesia. Existing studies
on consumer confidence have largely focused on
developed economies [19-21], with relatively few
examining the nuances within emerging markets like
Indonesia, where the structure of the economy and
household financial behaviors may differ. Additionally,
the volatility of macroeconomic variables within
emerging markets poses unique challenges and
uncertainties for consumer sentiment [22, 23]. This
study, therefore, seeks to address this gap by examining
the relationship between consumer confidence and key
macroeconomic indicators, namely economic growth,
government expenditure, consumer price index, interest
rates, unemployment, and stock market performance.
Understanding these relationships is essential for
designing policies that support consumer confidence,
especially during periods of economic fluctuation.

The theoretical basis for exploring consumer confidence
and its macroeconomic determinants stems from
Keynesian economics, which emphasizes the role of
aggregate demand in driving economic growth [24].
According to Keynesian theory, consumer spending is a
primary component of aggregate demand and is heavily
influenced by psychological factors, including consumer
confidence. High confidence levels encourage
consumption, which fuels production, investment, and
employment. Conversely, low confidence can lead to
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reduced spending and a contraction in economic activity
[25, 26]. Additionally, the life-cycle hypothesis and the
permanent income  hypothesis contribute to
understanding consumer spending, suggesting that
households adjust their consumption based on
anticipated lifetime income and broader economic
expectations [27-29]. In this framework, macroeconomic
factors are critical to shaping consumer expectations and
confidence, which in turn influence spending decisions.

Several empirical studies have examined the link
between consumer confidence and macroeconomic
factors. For instance, a study in Croatia by MatoSec &
Obuljen Zoricic [8] indicates a bidirectional causality
between consumer confidence and macroeconomic
factors. A study by Acufia et al. [30] in Chile demonstrates
a positive relationship between consumer confidence
and subsequent consumption growth, suggesting that
consumption tends to rise following periods of high
consumer confidence, which then leads to better
economic growth. A study by Ahmed & Cassou [19] in the
USA shows the connection between consumer
confidence and certain types of consumer purchases
during both good and bad economic times, confirming its
relationship with economic variables. A study by Ferrer et
al. [20], using data from Europe and the USA, identifies a
relationship between consumer confidence and stock
market fluctuations. A study by Choudhry & Wohar [21]
in the USA also finds a stable long-term relationship
between consumer confidence and its economic
determinants, even during periods of crisis. Lastly, a
study by Nowzohour & Stracca [6] reveals that consumer
confidence exhibits the strongest co-movement with
economic variables, supporting the idea that economic
sentiment is a key driver of economic activity.

However, studies specifically focused on Indonesia
remain limited, and existing literature does not
sufficiently address the influence of macroeconomic
fluctuations on consumer confidence in the country.
Recent studies, such as that by Juhro & lyke [3], focus on
enhancing  policymakers' forecast accuracy by
incorporating the consumer confidence aspect; a study
by Rachmawati et al. [31] examines the relationship
between consumer confidence and spending behavior; a
study by Naedi & lksan [32] focuses on crisis shocks, like
the COVID-19 pandemic, on consumer confidence; and a
study by Wibawa et al. [33] looks at consumer confidence
as a mediator between service quality and purchase
intentions. This lack of research highlights the need for a
comprehensive analysis of the dynamic interplay
between consumer sentiment and macroeconomic
indicators in Indonesia. Furthermore, this study
addresses these gaps by employing the Autoregressive

Distributed Lag (ARDL) model, which allows for the
analysis of both short-term and long-term effects, as well
as robustness checks using Fully Modified Ordinary Least
Squares (FMOLS) and Canonical Cointegrating Regression
(CCR) to confirm the stability of the results.

This study aims to provide a comprehensive analysis of
the impact of key macroeconomic indicators—economic
growth, government expenditure, consumer price index,
interest rates, unemployment, and stock price index—on
consumer confidence in Indonesia using monthly data
from January 2009 to December 2022. By identifying and
quantifying these relationships, the study seeks to offer
insights that can inform economic policy, enhance
consumer confidence, and support Indonesia's sustained
economic growth. For businesses, the study's results can
offer valuable guidance on consumer behavior, helping
companies adjust their strategies to align with shifts in
consumer confidence, optimize marketing approaches,
and make informed decisions on pricing, production, and
investments during varying economic conditions.

2. Literature Review
2.1. Consumer Confidence and Its Measurement

Consumers are highly influential economic agents whose
behavior determines the state of the economy. When
consumers form expectations about their desires based
on a comprehensive judgment of employment, income,
interest rates, and the prices of goods and services in
light of economic circumstances, they build their
confidence—this is known as consumer confidence. The
inclusion of intellectual factors and emotions to measure
expected changes in consumption is also part of
consumer confidence [34]. Gintis [35] revealed that
consumers do not always maximize their satisfaction,
and their behavior does not follow the rationality
assumption proposed by neoclassical theory. In fact,
various studies, such as those by Dragouni et al. [36],
Gabriele et al. [37], Kemp et al. [38], and Larson & Shin
[39] argue that consumer decisions are influenced by
psychological, social, political, and other factors. Several
studies have assessed consumer confidence, as it helps
us understand consumers' economic behavior.
Additionally, policymakers, statisticians, and analysts can
improve the quality of their analysis and make more
effective decisions to foster the economic development
of a country [8]. The United Nations Statistics Division [40]
believes that consumer confidence is a statistical
indicator which forecasts consumer spending, trends of
consumer spending and provide information to assess
the present situation and economic prospects of a
country.
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Numerous empirical studies have examined the
relationship between consumer confidence and
economic behavior, grounded in economic theory, and
have confirmed that when consumer confidence is high,
consumer spending tends to increase while saving
decreases [8]. Most studies have found that the
Consumer Confidence Index (CCl) explains consumer
consumption, which tends to rise when households
experience changes in the economy. This includes: i) the
Consumer Satisfaction Index, which reflects consumers’
evaluation of their current economic situation, and ii) the
Consumer Expectation Index, which reflects consumers'
expectations of future economic conditions [41].
However, Fuhrer [42], Carroll et al. [43], Acemoglu & Scott
[44] and Matsusaka & Sbordone [45] used the Index of
Consumer Sentiment (ICS) from the University of
Michigan to assess consumer confidence. Similarly,
Howrey [46] found that the ICS is a better instrument for
measuring consumer confidence, as it also predicts GDP
changes and household spending. Desroches & Gosselin
[47], Souleles [48], Dees & Soares Brinca [49] and others
have also revealed that the ICS is a valuable measure of
consumer confidence. On the other hand, Batchelor &
Dua [50], Ludvigson [51], Croushore [52], and Claveria et
al. [53] found that the ICS has limitations, such as lower
RMSEs, which are significant in only a limited number of
cases. Easaw et al. [54], Bovi [55], and Bruno [56]
identified an asymmetric threshold effect in consumer
confidence, contrasting with the convergence of the
index, which they argue is not true.

The literature shows wide acceptance and consistency in
using the Consumer Confidence Index (CCl) to reflect
consumer confidence. Among the studies, Ou et al. [57]
claimed that the CCl is a measure of consumer sentiment,
useful for analyzing household consumption and
forecasting economic phenomena. Caleiro [58], Acuna et
al. [30], Benhabib & Spiegel [59], Dragouni et al. [36] and
Mounrougane & Roma [60] concluded that the CCl not
only addresses a variety of economic issues but also
provides accurate predictions of consumption, even
when controlling for macroeconomic variables. In the
case of Indonesia, the Danareksa Research Institute (DRI)
[61] measures the CCl based on a sample of at least 1,700
households across six regions, conducting face-to-face
interviews that represent consumer characteristics,
demographics, and economic status.

In conclusion, consumer confidence is a pivotal economic
indicator that reflects the sentiments and expectations of
consumers regarding the current and future state of the
economy. It serves as a valuable tool for policymakers,
analysts, and statisticians to understand consumption
patterns and predict economic trends. The CCl, widely

used in empirical studies, has proven to be a reliable
measure for analyzing household consumption and
forecasting macroeconomic phenomena. Despite some
limitations in certain indices, the CCl remains
instrumental in solving diverse economic problems and
offering accurate predictions even when controlling for
macroeconomic variables.

2.2. Linkage between Economic Indicators and Consumer
Confidence

Various studies have explored the relationship between
consumer confidence and macroeconomic trends. In
Croatia, Matosec & Zoricic [8] investigated consumer
confidence using the Consumer Confidence Index (CCl),
consumption, GDP, and additional variables such as
savings. Their findings indicated that consumer
confidence  Granger-causes all the nominated
macroeconomic variables. Acuna et al. [30] found that the
CCl is positively associated with consumption in Chile.
Madlopha [1] revealed that the CCl had a positive
relationship with economic growth in South Africa from
1994Q1 to 2017Q4 and suggested considering other
variables to further investigate consumer confidence.
Pavithra and Velmurugan [62] found that India's CCl was
influenced by inflation and interest rates, with consumers
anticipating higher income growth and increased
spending. Ramlho et al. [63] showed that inflation,
unemployment, exchange rates, and the political climate
strongly and significantly influenced the CCl in Portugal.
Hallanders & Vliegenthart [64] identified similar
associations between macroeconomic variables, such as
inflation, unemployment, and income, and consumer
confidence. Van Raaij [65] also found that
unemployment, the political climate, and interest rates
positively and significantly influenced consumer
confidence, supporting Barsky and Sims' argument on
the crucial role of consumer confidence in business
activities.

A study by Paradiso et al. [66] estimated the Consumer
Confidence Index (CCI) for Italy from 1985 to 2010 and
found a positive long-term association between CCl,
inflation, and interest rates when important political
events were considered. Additionally, they found that
consumers respond asymmetrically to various
disequilibrium errors, which aligns with the psychological
bias approach. Celik & Deniz [67] examined whether
globalization influenced the CCls of developing and
developed countries. They found that globalization in
these countries was strongly associated with CCl. Ghosh
[68] explored the relationship between consumer
confidence, consumer  spending, and  other
macroeconomic variables in Brazil over the period 1995
to 2018. The study revealed that consumer spending had
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Table 1. Synopsis of variables.

Status Variable Symbol Unit Measurement Source

Dependent Consumer Confidence Index Ccl Points OECD [7]

Independent Gross Domestic Product GDP Constant Rupiah WDI [69]
Government Expenditure GE Constant Rupiah WDI [69]
Consumer Price Index CPI Points BI [70]
Interest Rates ITR Percent BI [70]
Unemployment UNEMP Person WDI [69]
Composite Stock Price Index IDXC Points IDX [71]

asymmetric impacts on CCl, while interest rates exhibited
negative asymmetries with CCl in the short run. However,
unemployment rates, the stock market, and interest
rates positively influenced CCl in the long run.

lyke & Ho [72] assessed the effects of exchange rates on
real consumption in Asian countries using flexible
dynamic panel data and found that consumption in the
long run was impeded by uncertainty, providing evidence
of asymmetric uncertainty. They also concluded that
inflation and exchange rates influence consumption.
Later, Juhro & lyke [3] estimated consumer confidence
and consumption expenditure in Indonesia. From the
three standard predictors of consumption—Ilabor
income, stock prices, and interest rates—they found that
consumer confidence predicts consumption growth.
Bannigidadmath [73] examined how consumer
sentiment predicts returns in the Indonesian stock
market. Using a regression model with a feasible quasi-
generalized least squares-based estimator and
accounting for structural breaks, the study found that
returns in both the aggregate market and the Indonesian
equity market influenced consumer confidence. Similarly,
Trang & Hang [74] found a strong positive relationship
between consumer confidence and the stock market
index, proposing that other macroeconomic variables,
such as the consumer price index and government
expenditure, should be considered to assess consumer
confidence. A similar conclusion was reached by
Eyuboglu & Eyuboglu [75] in their study of Turkey.

CCl plays a crucial role in decision-making and economic
forecasting by policymakers. Islam & Mumtaz [76]
evaluated the association between CCl and economic
growth in selected European countries for the period
from 1996Q1 to 2012Q4. The results revealed the
existence of a long-term relationship between consumer
confidence and economic growth in these countries.
Another study by Aberu [77] claimed that issues such as
poverty, inflation, interest rate spread, and
unemployment rates affect consumer confidence. Using
ARDL modeling, it was found that consumer confidence
has a strong positive relationship with inflation and
economic growth. With the aim of investigating consumer
confidence across various countries and time periods, a

study by Grzywinska-Rapca & Ptak-Chimelewska [78]
found that higher indices of financial situation, economic
situation, prices, and income lead to a higher CCI.

In summary, extensive research highlights the significant
relationship between consumer confidence and
macroeconomic trends across different countries and
time periods. Studies consistently show that the CCl is
influenced by numerous key macroeconomic factors.
These findings affirm that CCI serves as a vital tool for
policymakers and analysts in economic forecasting and
decision-making. By addressing these factors, CCl can
provide a more comprehensive understanding of
economic dynamics and inform strategies for sustainable
economic development and business growth.

3. Materials and Methods
3.1. Data and Variables

This study examines seven variables, with the consumer
confidence index serving as the dependent variable.
Macroeconomic indicators—including economic growth
(measured by Gross Domestic Product or GDP),
government expenditure, consumer price index, interest
rates, unemployment, and the composite stock price
index (represented by the Indonesia Stock Exchange (IDX)
composite index)—are analyzed as independent
variables.

The dataset covers the period from January 2009 to
December 2022, starting with the availability of
Indonesia’s interest rate data in January 2009 and
concluding in December 2022, the latest point for which
Indonesia’s consumer confidence index is available. Data
were obtained from the Organisation for Economic Co-
operation and Development (OECD), the World
Development Indicators (WDI) of the World Bank, Bank
Indonesia (BIl), and the Indonesia Stock Exchange (IDX). A
summary of these variables is provided in Table 1.

3.2. Model Specification

This study utilized a combination of Keynesian
economics, life-cycle hypothesis, and the permanent
income hypothesis in choosing the macroeconomic
factors as independent variables. Higher GDP growth
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signals a strong economy, which leads to greater
consumer confidence as people feel more secure about
their financial future [1]. Similarly, increased government
expenditure stimulates economic activity, influencing
consumer confidence through improved public services
and infrastructure [79, 80]. At the same time, rising CPI
(inflation) affects purchasing power, which in turn shapes
consumer sentiment regarding the cost of living [81].
Additionally, changes in interest rates influence
consumer behavior, as higher rates can affect spending
and borrowing, while lower rates may encourage
different patterns of economic activity [68]. Alongside
these factors, unemployment rates reflect labor market
conditions, impacting consumer confidence based on
perceptions of job security [82]. Finally, stock prices serve
as an indicator of economic health, with fluctuations
affecting consumer outlook and behavior [20]. The
mathematical function of these relationships is
illustrated in Equation 1.

CCI = f(GDP,GE,CPI,ITR,UNEMP,IDXC) )

Here, CCI refers to the consumer confidence index, GDP
stands for gross domestic product, GE represents
government expenditure, CPI denotes consumer price
index, ITR indicates interest rates, UNEMP refers to the
unemployment rates, and I[DXC symbolizes the
composite stock price index.

Next, the econometric model based on the function in
Equation 1 is expressed in Equation 2.

CCIt = ﬁo + ﬁlGDPt +ﬁZGEt +ﬁ3CP1t +ﬁ41TRt +

BsUNEMP, + BsIDXC; + &, @

To interpret the coefficients from the regression analysis
as percentage changes instead of absolute changes,

Equation 2 was converted into natural logarithmic (In)
form (with the exception of the ITR variable, which is
already expressed as a percentage), as demonstrated in
Equation 3.

lnCCIt = BO + BllnGDPt + lenGEt + B3lnCP1t +
BuInITR, + BsInUNEMP, + 3)
BGInIDXCt + Et

In this context, t represents study period, 8, denotes the
intercept, B, — B¢ are the coefficients, and ¢ is the error
term.

3.3. Methods
3.3.1. Autoregressive Distributed Lag (ARDL)

The ARDL approach is considered an advantageous
econometric technique because it effectively captures
both short-term dynamics and long-term relationships
among time series variables. This method offers flexibility
by accommodating various types of relationships,
allowing for variables with different integration orders,
and performing robustly even with small sample sizes.
Furthermore, the ARDL approach excels in addressing
issues such as serial correlation and heteroskedasticity,
providing reliable estimates and easily interpretable
coefficients. These attributes make the ARDL method
particularly suitable for analyzing business and economic
phenomena. [83-88].

In this study, the ARDL model is represented in Equation
4, where t denotes the time within the study period, and
A represents the first-difference operator. The
coefficients B, — B¢ capture the long-term impacts, while
8; — 8¢ reflect the short-term effects. Finally, ¢ and p
represent the optimal lag lengths.

AInCCl, = Bo + X1, B1AINCCl,_; + ¥V_ B AINGDP,_; + YV BsAINGE,_; + ¥V_, BoAInCPI,_; +
YP o BsAITR,_; + ¥V BeAINUNEMP,_; + Y¥_ B,AInIDXC,_; + 8,InCCl,_y + 8,InGDP;,_; + 83InGE,_; + (4)
64lnCPIt_1 + 651TRt_1 + SsanNEMPt_l + 67lnIDXCt_1 + Et

3.3.2. Fully Modified Ordinary Least Squares (FMOLS)

FMOLS incorporates additional lagged values of both
dependent and independent variables, which helps
address potential endogeneity and serial correlation
issues. By adding these lagged variables, FMOLS
effectively mitigates autocorrelation and simultaneity
bias, leading to more accurate parameter estimates and
robust inferences. Its key strength is its ability to provide
consistent estimates even in the presence of non-
stationary or endogenous time series data, making it
particularly useful for cointegration analysis [89-91].
Therefore, FMOLS is well-suited for validating the
robustness of ARDL long-term estimation results.

3.3.3. Canonical Cointegrating Regressions (CCR)

CCR directly estimates cointegrating vectors while
addressing potential endogeneity by incorporating
lagged variable values. This method enhances
robustness against specification errors and enables more
efficient estimation of cointegrating relationships. Its
primary advantage is its ability to deliver consistent and
reliable estimates of cointegrating vectors, allowing for
accurate modeling and understanding of equilibrium
relationships between variables over time [92-95].
Consequently, CCR, alongside FMOLS, is well-suited for
confirming the robustness of ARDL long-term estimation
results.
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Table 2. Descriptive statistics.

Variables Mean Median Max. Min. Std. Dev. Skewness Kurtosis
InCCl 4.6108 4.6123 4.6219 4.5885 0.0079 -0.9760 3.4832
InGDP 36.738 36.759 36.999 36.405 0.1856 -0.3116 1.8276
InGE 25.189 25.198 25.475 24.669 0.1929 -1.1662 4.5209
InCPI 4.5441 4.5801 49197 4.0712 0.2642 -0.3392 1.9763
ITR 1.7202 1.7492 2.1691 1.2528 0.2528 -0.5111 2.1060
INUNEMP 1.7531 1.7672 2.0869 1.3985 0.2468 -0.0497 1.4044
InIDXC 8.4554 8.5326 8.8858 7.1589 0.3365 -1.5117 5.6131

Unit Root Test

Phillips-Perron

| Johansen and Bounds I

Model Stability Test

ARDL Best Model Selection

Akaike Information Criterion

Main Method

Robustness Check

FMOLS and CCR

Conclusions, Implications,
and Limitations

Figure 2. Systematic flow of analysis.
3.4. Systematic Flow of Analysis

The study's systematic analysis, illustrated in Figure 2,
begins with the Phillips-Perron unit root test. Next, the
Johansen and bounds cointegration tests are employed
to identify long-term equilibrium relationships. After
establishing cointegration, model stability is evaluated
using the CUSUM test, and the best ARDL model is
selected based on the Akaike Information Criterion. The
parameters of the cointegrating equation are then
estimated through the ARDL method, with robustness
checks using FMOLS and CCR techniques. Finally, the
empirical findings are discussed, followed by conclusions,
implications, and limitations for future research.

4. Results and Discussion
4.1. Descriptive Statistics

Table 2 presents descriptive statistics for each variable,
revealing important characteristics regarding their

central tendency, variability, and distribution shape. For
InCCI, the mean (4.6108) and median (4.6123) are very
close, and the low standard deviation (0.0079) indicates
stability in this variable. A skewness of -0.9760 shows a
slight leftward skew, and the kurtosis of 3.4832 suggests
a moderately heavy-tailed distribution. Similarly, InGDP
has closely alighed mean and median values (36.738 and
36.759) with a standard deviation of 0.1856, indicating
low variability. Its skewness of -0.3116 indicates a slight
leftward skew, and the kurtosis of 1.8276 suggests a light-
tailed, near-normal distribution.

In the case of InGE and InCPI, we observe moderate
variability and slight leftward skewness. The mean and
median of INnGE are close at 25.189 and 25.198, with a
standard deviation of 0.1929. It has a skewness of -1.1662
and a kurtosis of 4.5209, indicating a heavy-tailed
distribution with some outliers. InCPI has a mean of
4.5441 and median of 4.5801, with moderate dispersion
(standard deviation of 0.2642). The skewness (-0.3392)
and kurtosis (1.9763) values suggest a fairly symmetric
and lightly-tailed distribution.

Finally, ITR, INUNEMP, and InIDX exhibit some unique
characteristics. ITR has a moderate standard deviation
(0.2528) and a slight leftward skew (-0.5111), with a
kurtosis of 2.1060, indicating near-normality. INnUNEMP
displays minimal skewness (-0.0497) and a light-tailed
distribution (kurtosis of 1.4044), suggesting a nearly
symmetrical shape. InIDX shows the highest variability
(standard deviation of 0.3365), with a pronounced
leftward skew (-1.5117) and a high kurtosis (5.6131),
indicating a heavy-tailed distribution with potential
outliers. Overall, most variables are stable with slight
leftward skewness, and the high kurtosis of InGE and
InIDX suggests the presence of extreme values, though
still within an acceptable range.

4.2. Initial Test
4.2.1. Unit Root Test

The results of the Phillips-Perron (P-P) unit root tests in
Table 3 assess the stationarity of each variable at both the
level and first-difference forms, under two conditions:
with an individual intercept and with both an individual
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Table 3. Results of P-P unit root test.

Individual Intercept

Individual Intercept and Trend

Variable Level (/(0)) 75t DIff. (I(1)) Level (1(0) 75t DIff. (I(1))
Prob. Prob. Prob. Prob.
InCClI 0.1166 0.0091* 0.3407 0.0493**
InGDP 0.5507 0.0000* 0.3247 0.0000*
InGE 0.1171 0.0000* 0.1947 0.0000*
InCPI 0.5725 0.0000* 0.3088 0.0000*
ITR 0.2474 0.0000* 0.5200 0.0000*
INUNEMP 0.9228 0.0000* 0.4620 0.0000*
InIDXC 1.0000 0.0000* 0.9999 0.0000*
Note: * and ** indicates 1% and 5% significance levels, respectively.
Table 4. Results of Johansen cointegration test.
Hypothesized Value None Linear Linear Quadratic
No. of CE(s) Referral No Intercept Intercept Intercept Intercept Intercept
No Trend No Trend No Trend Trend Trend
None Trace Stat. 106.52 115.33 156.15** 148.75**
Crit. Value 111.78 125.62 150.56 139.28
At most 1 Trace Stat. 63.415 62.584 97.924 90.607
Crit. Value 83.937 95.754 117.71 107.35
Note: ** indicate 5% significance level.
Table 5. Results of ARDL bounds cointegration test.
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Significance 1(0) 1(1)
F-statistic 4.4169** 10% 212 3.23
K 6 5% 2.45 3.61
1% 3.15 4.43

Note: ** indicate 5% significance level.

intercept and trend. The probability values indicate that
most variables are non-stationary at their level form (1(0)),
as the probabilities generally exceed the 1% significance
level under both conditions. However, all variables
become stationary after differencing once, as indicated
by probability values below 0.01 in the first-difference
form under both conditions. This implies that all variables
are integrated of order one, or I(1). These results confirm
that the variables are stationary after first differencing,
which is a prerequisite for using ARDL, FMOLS, and CCR
to avoid spurious results. Consequently, this supports the
application of these time-series techniques to analyze
relationships among the variables in a stable and reliable
manner.

4.2.2. Cointegration Test

The Johansen and ARDL Bounds cointegration test results
in Tables 4 and 5 provide evidence of a long-term
equilibrium relationship among the variables under
specific trend specifications. In the Johansen
cointegration test, for the Intercept No Trend, Linear
Intercept Trend, and Quadratic Intercept Trend
conditions, the trace statistics exceed the critical values
at the 5% significance level, suggesting at least one
cointegrating equation in each case. In contrast, the
weaker evidence for cointegration under the No Intercept

No Trend and Linear Intercept No Trend specifications
suggests that these trend assumptions may be less
suitable. However, as three out of five tests indicate a
stable long-term relationship among the variables, this
supports the use of ARDL, FMOLS, and CCR to analyze
both short- and long-term dynamics. Similarly, the
Bounds test also indicates a long-term equilibrium
relationship for ARDL model, as the F-statistic is
significant at the 5% level. Overall, the results of both
tests validate the chosen methods in effectively capturing
the underlying dynamics.

4.2.3. Model Stability Test

The Figure 3 presents the results of a CUSUM (Cumulative
Sum of Recursive Residuals) test, with the green line
representing the cumulative sum of the residuals and the
dashed red lines denoting the 5% significance level
boundaries. The CUSUM test is used to assess the
stability of the estimated model parameters over time,
which is important for conducting ARDL, FMOLS, and CCR
methods. The CUSUM line remains within these critical
bounds, indicating that the estimated model parameters
are stable over time. Although there are noticeable
fluctuations, especially at certain points, the fact that the
line does not cross the significance boundaries suggests
that there is no evidence of structural instability in the
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Figure 3. Results of CUSUM test.
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Figure 4. Results of the Akaike Information Criterion (AIC).

Table 6. Results of ARDL estimation.

Dependent Variable: InCC/

Independent Long-run Short-run

Variables Coeff. t-Stat. Prob. Coeff. t-Stat. Prob.
InGDP 0.5643 4.9971* 0.0000 0.0613 4.5065* 0.0000
InGE -0.1249 -3.1411%* 0.0020 -0.0136 -3.6134* 0.0004
InCPI -0.2431 -4.4192* 0.0000 -0.0264 -3.7762* 0.0002
ITR -0.0295 -2.3343** 0.0208 -0.0032 -2.9211%* 0.0040
INUNEMP 0.1284 4.0542* 0.0001 0.0139 4.5657* 0.0000
InIDXC -0.0149 -1.8024*** 0.0734 -0.0016 -1.9238*** 0.0562
@ -11.916 -3.6398* 0.0004 n/a n/a n/a
CointEq(-1) n/a n/a n/a -0.1087 -4.0019* 0.0001

Note: *, ** and *** indicates 1%, 5% and 10% significance level, respectively. 'n/a' denotes not applicable.

model. Given the stability of the model, the ARDL, FMOLS,
and CCR methods are appropriate for examining the
long-run relationships in this context. Overall, the results
imply that the model maintains structural stability
throughout the observed sample period.

4.2.4. ARDL Model Selection

The Figure 4 shows the Akaike Information Criterion (AIC)
results for selecting the top 20 ARDL models. Lower AIC
values indicate better model fit, and models are arranged
from left (best fit) to right (worse fit) based on their AIC
values. The upward trend in AIC values across models
suggests that the fit decreases as we move from the
optimal model. The dashed lines represent the AIC values
for each model, highlighting differences in performance
among various lag structures and combinations. The
best-fitting model is ARDL(1,0,0,0,0,0,0), thus indicating it
provides the most suitable specification for the data.

4.3. Results of Main Method: ARDL

The ARDL estimation results in Table 6 illustrate the
effects of various macroeconomic independent variables
on InCCl, with all variables showing statistically significant
impacts in both the long run and the short run. In the long
run, InGDP has a coefficient of 0.5643, indicating that a

1% increase in GDP leads to an approximate 0.56% rise in
consumer confidence, demonstrating a positive
relationship. Conversely, INGE has a negative coefficient
of -0.1249, suggesting that a 1% increase in government
expenditure is associated with a 0.125% decline in
consumer confidence. Similarly, InCPI negatively affects
consumer confidence, with a coefficient of -0.2431,
meaning that a 1% increase in consumer prices reduces
consumer confidence by 0.243%. The ITR variable has a
negative long-run coefficient of -0.0295, indicating that a
1% increase in the interest rate leads to a 0.03% decline
in consumer confidence. Interestingly, INUNEMP displays
a positive coefficient of 0.1284, indicating that a 1%
increase in unemployment correlates with a 0.128% rise
in consumer confidence—an unexpected result. The
coefficient for InIDXC is -0.0149, suggesting a 0.015%
reduction in consumer confidence for every 1% increase
in stock prices. Lastly, the constant term is -11.916,
representing the baseline level of the dependent variable
when all predictors are set to zero.

In the short run, INGDP maintains a positive effect with a
coefficient of 0.0613, meaning a 1% increase in GDP
raises consumer confidence by approximately 0.061%.
INGE has a short-run negative coefficient of -0.0136,
indicating that a 1% increase in government expenditure
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Table 7. Results of FMOLS and CCR estimations.

Dependent Variable: InCC/
Independent FMOLS CCR
Variables Coeff. t-Stat. Prob. Coeff. t-Stat. Prob.
InGDP 0.3753 13.814* 0.0000 0.3753 13.835* 0.0000
InGE -0.0539 -5.7088* 0.0000 -0.0539 -5.7224* 0.0000
InCPI -0.1784 -12.365* 0.0000 -0.1784 -12.389* 0.0000
ITR -0.0054 -1.8875%** 0.0609 -0.0055 -1.8990*** 0.0594
INUNEMP 0.0660 9.2616* 0.0000 0.0660 9.2735* 0.0000
InIDXC -0.0045 -2.0744** 0.0396 -0.0044 -1.8682*** 0.0636
C -7.0745 -8.6465* 0.0000 -7.0775 -8.6788* 0.0000
S.E. of Regression 0.0055 0.0054
Long-run Variance 0.0001 0.0001

Note: *, ** and *** indicates 1%, 5% and 10% significance level, respectively.

results in a 0.014% decline in consumer confidence.
Similarly, InCPI has a short-run coefficient of -0.0264,
suggesting that a 1% increase in consumer prices leads to
a 0.026% drop in consumer confidence. The ITR also
exhibits a negative impact in the short run, with a
coefficient of -0.0032, implying that a 1% rise in the
interest rate reduces consumer confidence by 0.003%.
INUNEMP shows a positive short-run effect with a
coefficient of 0.0139, indicating that a 1% increase in
unemployment raises consumer confidence by
approximately 0.014%. InIDXC has a short-run coefficient
of -0.0016, implying a 0.002% decrease in consumer
confidence with each 1% rise in stock prices. The error
correction term (CoinEq(-1)) is -0.1087 (p-value = 0.0001),
showing that approximately 10.87% of the previous
period's disequilibrium is corrected each period,
reflecting a strong speed of adjustment toward long-run
equilibrium.

Overall, the findings reveal that GDP growth positively
influences consumer confidence in both the long and
short run, whereas government expenditure, consumer
prices, interest rates, and stock price index generally
have negative impacts. The positive relationship between
unemployment and consumer confidence in both
timeframes is unexpected and warrants further
investigation. The model also highlights significant
adjustment dynamics, suggesting that consumer
confidence quickly responds to short-term changes while
gradually aligning with long-run equilibrium levels.

4.4. Results of Robustness Check: FMOLS and CCR

Table 7 presents the results of the FMOLS and CCR
estimations, conducted as robustness checks for the
long-term results of the ARDL model. Starting with the
FMOLS estimation, all variables show statistically
significant effects. INnGDP has a positive coefficient of
0.3753, suggesting that a 1% increase in GDP leads to a
0.375% rise in consumer confidence. InGE has a negative
coefficient of -0.0539, indicating that a 1% increase in
government spending results in a 0.054% decrease in

consumer confidence. Similarly, INCPI shows a negative
relationship with consumer confidence, with a coefficient
of -0.1784, implying that a 1% rise in consumer prices
reduces consumer confidence by 0.178%. The ITR
exhibits a negative coefficient of -0.0054, indicating that a
1% increase in interest rates leads to a 0.005% decrease
in consumer confidence. Additionally, INUNEMP has a
positive and significant coefficient of 0.0660, meaning a
1% increase in unemployment is associated with a
0.066% increase in consumer confidence. Lastly, InIDXC
has a negative coefficient of -0.0045, indicating that a 1%
increase in this variable corresponds to a 0.0045%
reduction in consumer confidence. The constant term is -
7.0745, representing the model’s intercept.

The CCR estimation yields similar results to FMOLS, with
all variables also statistically significant. Here, InGDP
again shows a positive coefficient of 0.3753, suggesting
that a 1% increase in GDP results in a 0.375% rise in
consumer confidence. The coefficient for INnGE remains
negative at -0.0539, indicating that a 1% increase in
government  expenditure  decreases  consumer
confidence by 0.054%. For InCPI, the coefficient is -0.1784,
confirming that a 1% rise in consumer prices reduces
consumer confidence by 0.178%. The ITR again shows a
negative coefficient, this time -0.0055, implying that a 1%
rise in interest rates reduces consumer confidence by
0.006%. INUNEMP shows a positive and significant
coefficient of 0.0660, once more indicating a positive
relationship with consumer confidence. Finally, InIDXC
has a coefficient of -0.0044, indicating a marginally
significant negative effect on consumer confidence. The
constant term is -7.0775, representing the intercept. In
summary, the FMOLS and CCR estimations yield results
consistent with the ARDL findings, thereby reinforcing the
robustness of the ARDL results.

4.5. Discussion

The findings of this study provide important evidence into
the relationships between key macroeconomic indicators
and consumer confidence in Indonesia. As one of world'’s
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largest consumer markets, understanding these
dynamics is crucial for formulating policies that sustain
economic growth and promote financial stability. This
discussion elaborates on the effects of each
macroeconomic factor on consumer sentiment, offering
a nuanced interpretation of the results. While the study
reveals expected patterns for most variables, some
findings challenge conventional wisdom, highlighting the
complexity of consumer behavior in the Indonesian
context.

The results indicate that economic growth (GDP) has a
significant positive effect on consumer confidence in
both the short and long term. This finding aligns with the
Keynesian perspective, where higher GDP growth signals
a robust economy, encouraging households to feel
optimistic about their financial future [24]. As economic
expansion creates job opportunities and boosts incomes,
it fosters consumer sentiment, ultimately leading to
increased spending [25, 96]. This relationship
underscores the critical role of sustained economic
growth in bolstering consumer confidence and suggests
that policies focused on maintaining stable GDP growth
are essential for enhancing economic stability and
consumer optimism.

Government expenditure, on the other hand, has a
counterintuitive  negative impact on consumer
confidence. While increased public spending typically
stimulates economic activity, the negative effect
observed may stem from concerns about fiscal
sustainability, higher future taxation, or inefficient
allocation of resources [79, 97]. For instance, excessive or
misdirected government expenditure could lead to public
skepticism regarding the long-term health of the
economy, eroding confidence [98]. This highlights the
importance of strategic and transparent fiscal policies to
maximize the positive impact of government spending on
economic sentiment.

The consumer price index (CPI) negatively affects
consumer confidence, consistent with economic theory.
Rising prices erode purchasing power, making
households less optimistic about their ability to afford
goods and services [99]. High inflation can also introduce
uncertainty about the future, further dampening
consumer sentiment [81]. This finding underscores the
need for effective inflation management through
monetary and fiscal measures to maintain consumer
confidence and ensure stable economic conditions.

Interest rates are found to negatively influence consumer
confidence, both in the short and long term. Higher
interest rates increase the cost of borrowing,
discouraging consumption and investment [100].

Additionally, they raise the cost of debt servicing for
households, reducing disposable income and financial
security [101]. These results reinforce the significance of
prudent monetary policy in balancing the need for
controlling inflation while maintaining consumer
confidence levels.

Interestingly, unemployment shows a positive
relationship with consumer confidence, a result that
challenges conventional expectations. This outcome may
reflect unique labor market dynamics in Indonesia, where
rising unemployment could coincide with increased
government intervention or social support mechanisms
that boost household confidence [82, 102]. Alternatively,
this finding might indicate statistical peculiarities that
warrant further investigation to disentangle potential
confounding effects and clarify the true nature of this
relationship.

Lastly, the composite stock price index negatively impacts
consumer confidence. Declining consumer sentiment
with rising stock prices could stem from perceptions of
economic inequality or volatility in financial markets.
When stock markets flourish, benefits may not trickle
down to the broader population, leading to skepticism
among consumers about the overall economic direction
[103, 104]. This finding also underscores potential gaps in
financial inclusion and accessibility. Policymakers and
financial institutions could address these disparities by
promoting equitable financial access and reducing
perceived inequality can help bridge the gap between
stock market performance and consumer confidence.

Together, these findings highlight the multifaceted
relationships between macroeconomic factors and
consumer confidence in Indonesia. While GDP growth
consistently supports consumer sentiment, other
variables like inflation, interest rates, and government
spending require careful management to avoid
unintended adverse effects. The study also reveals
complexities in the effects of unemployment and stock
prices, calling for deeper investigation into their
underlying mechanisms. Policymakers must adopt an
integrated approach that balances economic growth,
fiscal responsibility, monetary stability, and financial
inclusivity to foster a resilient consumer base and a
robust economic environment. Businesses, too, can
leverage these insights to better align their strategies
with consumer sentiment, adapting to changes in the
macroeconomic landscape to ensure sustainable
success.

5. Conclusions, Implications and Limitations

This study provides a comprehensive analysis of the
relationships between consumer confidence and key
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macroeconomic indicators in Indonesia. The findings
reveal that both in the short and long term, economic
growth positively influences consumer confidence, while
government expenditure, inflation, interest rates, and
stock prices negatively affect it. An unexpected positive
relationship between unemployment and consumer
confidence highlights unique local dynamics that warrant
further exploration. These results underline the
importance of managing macroeconomic factors to
sustain consumer optimism, which is vital for economic
stability and growth, and business success. A thriving
consumer sentiment can drive demand for goods and
services, creating a multiplier effect that stimulates
broader economic activity.

The study's implications for policymakers are significant,
emphasizing the need for a balanced approach to
macroeconomic management. Economic growth must
remain a priority, given its consistently positive effect on
consumer confidence. Policymakers should also address
the adverse impacts of inflation and interest rates by
implementing targeted monetary policies that stabilize
prices and promote affordable credit access. Strategic
fiscal management is crucial to counteract the negative
perception of government spending, ensuring that
expenditures are both efficient and transparent.
Moreover, enhancing labor market policies to align with
consumer expectations and perceptions of job security
can mitigate unexpected effects observed in this study. A
focus on inclusive economic policies that promote
stability and equity will further strengthen consumer
sentiment.

Businesses can also draw valuable insights from the
findings to adapt their strategies to changes in consumer
confidence. In periods of economic growth, companies
can capitalize on heightened consumer sentiment by
launching new products, expanding services, or
increasing investments. Conversely, during periods of
inflation or rising interest rates, businesses may need to
adopt strategies that enhance affordability and offer
value to cost-sensitive consumers. The negative
relationship between stock prices and consumer
confidence suggests that businesses in financial sectors
should prioritize building trust and fostering inclusivity to
counteract public skepticism. Overall, aligning business
strategies with macroeconomic trends will help firms
navigate market fluctuations and better cater to
consumer needs.

This study offers valuable insights into the relationship
between consumer confidence and macroeconomic
indicators in Indonesia, but it is not without limitations.
First, its findings are specific to Indonesia, and the unique
local dynamics, such as the unexpected positive

relationship between unemployment and consumer
confidence, may not be generalizable to other countries.
Broader studies encompassing multiple countries or
regions could provide a more comprehensive
understanding of these relationships and allow for cross-
country comparisons. Second, the study primarily
focuses on macroeconomic indicators, potentially
overlooking other important factors such as cultural,
social, and psychological influences on consumer
confidence. Including these dimensions in future
research could yield a more nuanced analysis. Lastly,
while the study captures key macroeconomic variables,
the complexity of their interactions over time may
require advanced econometric models or a longitudinal
approach for deeper insights. Addressing these
limitations in future research could enhance the
robustness and applicability of the findings.

Author Contributions: Conceptualization, I.H.; methodology,
[.H., S.R. and N.D.; software, I.H., N.D. and G.M.l.; validation, S.R.
and G.M.l,; formal analysis, I.H. and S.R.; investigation, I.H., N.D.
and U.M.; resources, I.H., S.R. and U.M..; data curation, I.H., N.D.,
G.M.l. and U.M.; writing—original draft preparation, |.H,;
writing—review and editing, I.H., S.R., N.D., G.M.l. and U.M.;
visualization, N.D. and G.M.l; supervision, S.R.; project
administration, I.H. All authors have read and agreed to the
published version of the manuscript.

Funding: This study does not receive external funding.

Data Availability Statement: The data can be retrieved as a
free download from the official OECD, World Bank, Bank
Indonesia, and Indonesia Stock Exchange website.

Acknowledgments: The authors would like to express their
gratitude to their respective institutions.

Conflicts of Interest: All the authors declare that there are no
conflicts of interest.

References

1. Madlopha, K. (2019). The Nexus between Consumer Confidence
and Economic Growth in South Africa: An ARDL Bounds Testing
Approach, Journal of Economics and Behavioral Studies, Vol. 11,
No. 2(J), 15-22. doi:10.22610/jebs.v11i2()).2814.

2. Persson, K. (2019). Confident millennials: Differences in
consumer confidence across five generations, Economics and
Sociology, Vol. 12, No. 4, 257-277.

3. Juhro, S. M., and lyke, B. N. (2020). Consumer confidence and
consumption expenditure in Indonesia, Economic Modelling,
Vol. 89, 367-377. doi:10.1016/j.econmod.2019.11.001.

4. Hardi, I, Afjal, M., Khan, M., Idroes, G. M., Noviandy, T. R., and
Utami, R. T. (2024). Economic freedom and growth dynamics in
Indonesia: an empirical analysis of indicators driving
sustainable development, Cogent Economics & Finance, Vol. 12,
No. 1. doi:10.1080/23322039.2024.2433023.

5. Muzzakar, K., Syahnur, S., and Abrar, M. (2023). Provincial Real
Economic Growth in Indonesia: Investigating Key Factors
Through Spatial Analysis, Ekonomikalia Journal of Economics,
Vol. 1, No. 2, 40-50. doi:10.60084/eje.v1i2.66.

6. Nowzohour, L., and Stracca, L. (2020). More than a Feeling:
Confidence, Uncertainty, and Macroeconomic Fluctuations,

Page | 92


https://doi.org/10.22610/jebs.v11i2(J).2814
https://doi.org/10.1016/j.econmod.2019.11.001
https://doi.org/10.1080/23322039.2024.2433023
https://doi.org/10.60084/eje.v1i2.66

20.

21.

Indatu Journal of Management and Accounting, Vol. 2, No. 2, 2024

Journal of Economic Surveys, Vol. 34, No. 4, 691-726.
doi:10.1111/joes.12354.

OECD. (2023). Consumer Confidence Index (CCl), from
https://www.oecd.org/en/data/indicators/consumer-
confidence-index-cci.html.

MatoSec, M., and Obuljen Zoricic, Z. (2019). Identifying the
Interdependence between Consumer Confidence and
Macroeconomic Developments in Croatia, /nterdisciplinary
Description of Complex Systems, Vol. 17, No. 2, 345-354.
doi:10.7906/indecs.17.2.10.

Proud, L. M., and Suhendra, E. S. (2023). Financial Performance
and Company Values: A Study in the Banking Sector , /ndatu
Journal of Management and Accounting, Vol. 1, No. 2, 60-68.
doi:10.60084/ijma.v1i2.96.

Andari, Y. (2020). Analysis of Financial and Income Disparity
between Rural-Urban Areas in Indonesia, Eko-Regional: Jurnal
Pembangunan Ekonomi Wilayah, Vol. 15, No. 1.

Noviandy, T. R., Hardi, I., Zahriah, Z., Sofyan, R., Sasmita, N. R.,
Hilal, 1. S., and Idroes, G. M. (2024). Environmental and Economic
Clustering of Indonesian Provinces: Insights from K-Means
Analysis, Leuser Journal of Environmental Studjes, Vol. 2, No. 1,
41-51. doi:10.60084/ljes.v2i1.181.

Balgis, R., Syahnur, S., and Ernawati, E. (2024). Analysis of the
Influence of Investment and Labor on Poverty Levels Through
the Growth of the Indonesian Manufacturing Industry,
Ekonomikalia Journal of Economics, Vol. 2, No. 1, 29-37.
doi:10.60084/eje.v2i1.134.

Hardi, 1., Dawood, T. C., and Syathi, P. B. (2021). Determinants
Comparative Advantage of Non-Oil Export 34 Provinces in
Indonesia, /nternational Journal of Business, Economics, and
Social Development, Vol. 2, No. 3, 98-106.
doi:10.46336/ijbesd.v2i3.137.

Idroes, G. M., Afjal, M., Khan, M., Haseeb, M., Hardi, I., Noviandy,
T. R., and Idroes, R. (2024). Exploring the Role of Geothermal
Energy Consumption in Achieving Carbon Neutrality and
Environmental Sustainability, Hel/iyon, Vol. 10, No. 23, e40709.
doi:10.1016/j.heliyon.2024.e40709.

Ringga, E. S., Hafizah, I, Idroes, G. M., Amalina, F., Kadri, M.,
Idroes, G. M., Noviandy, T. R., and Hardi, I. (2024). Long-Term
Impact of Dirty and Clean Energy on Indonesia’s Economic
Growth: Before and During the COVID-19 Pandemic, Grimsa
Journal of Business and Economics Studiies,Vol. 2, No. 1, 66-76.
doi:10.61975/gjbes.v2i1.49.

Idroes, G. M., Hardi, I, Rahman, M. H., Afjal, M., Noviandy, T. R.,
and Idroes, R. (2024). The Dynamic Impact of Non-renewable
and Renewable Energy on Carbon Dioxide Emissions and
Ecological Footprint in Indonesia, Carbon Research, Vol. 3, No.
1, 35. doi:10.1007/544246-024-00117-0.

Idroes, G. M., Hardi, I., Nasir, M., Gunawan, E., Maulidar, P., and
Maulana, A. R. R. (2023). Natural Disasters and Economic
Growth in Indonesia, Ekonomikalia Journal of Economics,Vol. 1,
No. 1, 33-39. doi:10.60084/eje.v1i1.55.

Van Hinsberg, N., and Can, M. (2024). The Impact of Green Trade
Openness on Air Quality, £konomikalia Journal of Economics,
Vol. 2, No. 2, 105-118. doi:10.60084/eje.v2i2.198.

Ahmed, M. I, and Cassou, S. P. (2016). Does Consumer
Confidence Affect Durable Goods Spending during Bad and
Good Economic Times Equally?, Journal of Macroeconomics,
Vol. 50, 86-97. doi:10.1016/j.jmacro.2016.08.008.

Ferrer, E., Salaber, J., and Zalewska, A. (2016). Consumer
Confidence Indices and Stock Markets' Meltdowns, T7The
European Journal of Finance, Vol. 22, No. 3, 195-220.
doi:10.1080/1351847X.2014.963634.

Choudhry, T., and Wohar, M. (2024). What Drives US Consumer
Confidence? The Asymmetric Effects of Economic Uncertainty,
International Journal of Finance & Economics, Vol. 29, No. 4,
4268-4285. doi:10.1002/ijfe.2877.

22.

23.

24.
25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

Eiling, E., and Gerard, B. (2015). Emerging Equity Market
Comovements: Trends and Macroeconomic Fundamentals,
Review of Finance, Vol. 19, No. 4, 1543-1585.
doi:10.1093/rof/rfu036.

Drechsel, T., and Tenreyro, S. (2018). Commodity Booms and
Busts in Emerging Economies, Journal of International
Economics, Vol. 112, 200-218.
doi:10.1016/j.jinteco.2017.12.009.

Klein, L. R. (2016). The Keynesian Revolution, Springer.

Gabaix, X. (2020). A Behavioral New Keynesian Model, American
Economic  Review, Vol. 110, No. 8, 2271-2327.
doi:10.1257/aer.20162005.

Hardi, I., Ray, S., Attari, M. U. Q., Ali, N., and Idroes, G. M. (2024).
Innovation and Economic Growth in the Top Five Southeast
Asian Economies: A Decomposition Analysis, Ekonomikalia
Journal  of  Economics, Vol. 2, No. 1, 1-14.
doi:10.60084/eje.v2i1.145.

Sablik, T. (2016). Life Cycle Hypothesis, Econ Focus, Federal
Reserve Bank of Richmond @, Vol. 3.

Drakopoulos, S. A. (2021). The Marginalization of Absolute and
Relative Income Hypotheses of Consumption and the Role of
Fiscal Policy, The European Journal of the History of Economic
Thought, Vol. 28, No. 6, 965-984.
doi:10.1080/09672567.2021.1946120.

Ray, S., and Hardi, I. (2024). Refining ESG Disclosure’s Role in
Corporate Economic, Environmental, and Social Sustainability
Performance, /ndatu Journal of Management and Accounting,
Vol. 2, No. 1, 1-8. doi:10.60084/ijma.v2i1.144.

Acufia, G., Echeverria, C., and Pinto-Gutiérrez, C. (2020).
Consumer Confidence and Consumption: Empirical Evidence
from Chile, /nternational Review of Applied Economics, Vol. 34,
No. 1, 75-93. doi:10.1080/02692171.2019.1645816.

Rachmawati, I. K., Hidayatullah, S., Nuryanti, F., and Wulan, M.
(2020). The Effect of Consumer Confidence on the Relationship
between Ease of Use and Quality of Information on Online
Purchasing Decisions, /nternational Journal of Scientific and
Technology Research, Vol. 9, No. 4, 774-778.

Naedi, S., and lksan, M. (2022). Impact of Covid-19 Pandemic on
Indonesian Consumer and Business Confidence Indicator,
Jurnal Manajemen Dan Bisnis Madani, Vol. 3, No. 2, 71-86.
doi:10.51353/jmbm.v3i2.572.

Wibawa, A. B., Utama, A. P., and Titis, P. (2024). Impact of Service
Quality on Purchase Intentions with Consumer Confidence as
Mediators, European Journal of Management and Marketing
Studies, Vol. 9, No. 1. doi:10.46827/ejmms.v9i1.1734.

Katona, G. (1968). Theory and Findings on Expectations and
Aspirations, The American Economic Review, Vol. 58, No. 2, 19-
30.

Gintis, H. (2000). Strong Reciprocity and Human Sociality,
Journal of Theoretical Biology, Vol. 206, No. 2.
doi:10.1006/jtbi.2000.2111.

Dragouni, M., Filis, G., Gavriilidis, K., and Santamaria, D. (2016).
Sentiment, Mood and Outbound Tourism Demand, Annals of
Tourism Research, Vol. 60, 80-96.
doi:10.1016/j.annals.2016.06.004.

Gabriele, S., Martelli, B. M., and Raitano, M. (2009). How Dark Is
the Night: The Consumers’ Mood Coping with the Crisis.
Evidence from ISAE Consumer Survey, Journal of Applied
Economic Sciences, Vol. 4, No. 3.

Kemp, E., Kennett-Hensel, P. A., and Williams, K. H. (2014). The
Calm before the Storm: Examining Emotion Regulation
Consumption in the Face of an Impending Disaster, Psychology
and Marketing, Vol. 31, No. 11, 933-945.
doi:10.1002/mar.20744.

Larson, L. R. L., and Shin, H. (2018). Fear during Natural Disaster:
Its Impact on Perceptions of Shopping Convenience and

Page | 93


https://doi.org/10.1111/joes.12354
https://www.oecd.org/en/data/indicators/consumer-confidence-index-cci.html
https://www.oecd.org/en/data/indicators/consumer-confidence-index-cci.html
https://doi.org/10.7906/indecs.17.2.10
https://doi.org/10.60084/ijma.v1i2.96
https://doi.org/10.60084/ljes.v2i1.181
https://doi.org/10.60084/eje.v2i1.134
https://doi.org/10.46336/ijbesd.v2i3.137
https://doi.org/10.1016/j.heliyon.2024.e40709
https://doi.org/10.61975/gjbes.v2i1.49
https://doi.org/10.1007/s44246-024-00117-0
https://doi.org/10.60084/eje.v1i1.55
https://doi.org/10.60084/eje.v2i2.198
https://doi.org/10.1016/j.jmacro.2016.08.008
https://doi.org/10.1080/1351847X.2014.963634
https://doi.org/10.1002/ijfe.2877
https://doi.org/10.1093/rof/rfu036
https://doi.org/10.1016/j.jinteco.2017.12.009
https://doi.org/10.1257/aer.20162005
https://doi.org/10.60084/eje.v2i1.145
https://doi.org/10.1080/09672567.2021.1946120
https://doi.org/10.60084/ijma.v2i1.144
https://doi.org/10.1080/02692171.2019.1645816
https://doi.org/10.51353/jmbm.v3i2.572
https://doi.org/10.46827/ejmms.v9i1.1734
https://doi.org/10.1006/jtbi.2000.2111
https://doi.org/10.1016/j.annals.2016.06.004
https://doi.org/10.1002/mar.20744

40.

41.

42.

43.

44,

45,

46.

47.

48.

49.

50.

51.

52.

53.

54.

55.

56.

57.

Indatu Journal of Management and Accounting, Vol. 2, No. 2, 2024

Shopping Behavior, Services Marketing Quarterly, Vol. 39, No. 4,
293-309. doi:10.1080/15332969.2018.1514795.

The United Nations Statistics Division. (2024). Statistical
Yearbook, from
https://unstats.un.org/UNSDWebsite/Publications/StatisticalYe
arbook.

Zhang, Y. (2024). Design of Consumer Confidence Prediction
Index Model Based on DEGWO Algorithm, Transactions on
Social Science, Education and Humanities Research (Vol. 9),
Warwick Evans Publishing. doi:10.62051/r88re536.

Fuhrer, J. C. (1988). On the Information Content of Consumer
Survey Expectations, The Review of Economics and Statistics,
Vol. 70, No. 1, 140-144. doi:10.2307/1928161.

Carroll, C. D., Fuhrer, J. C., and Wilcox, D. W. (1994). Does
Consumer Sentiment Forecast Household Spending? If So,
Why?, The American Economic Review, Vol. 84, No. 5, 1397-
1408.

Acemoglu, D., and Scott, A. (1994). Consumer Confidence and
Rational Expectations, 7he Economic Journal, Vol. 104, No. 422,
1-19. doi:10.2307/2234671.

Matsusaka, J. G., and Sbordone, A. M. (1995). Consumer
Confidence and Economic Fluctuations, Economic Inquiry, Vol.
33, No. 2, 296-318. doi:10.1111/}.1465-7295.1995.tb01864.x.

Howrey, E. P. (2001). The Predictive Power of the Index of
Consumer Sentiment, Brookings Papers of Economic Activity,
175-216.

Desroches, B., and Gosselin, M.-A. (2004). Evaluating Threshold
Effects in Consumer Sentiment, Southern Economic Journal,Nol.
70, No. 4, 942-952. doi:10.2307/4135281.

Souleles, N. S. (2004). Expectations, Heterogeneous Forecast
Errors, and Consumption: Micro Evidence from the Michigan
Consumer Sentiment Surveys, Journal of Money, Credit, and
Banking, Vol. 36, No. 1, 39-72. doi:10.1353/mcb.2004.0007.

Dees, S., and Soares Brinca, P. (2013). Consumer Confidence as
a Predictor of Consumption Spending: Evidence for the United
States and the Euro Area, /nternational Economics,Vol. 134, 1-
14. doi:10.1016/j.inteco.2013.05.001.

Batchelor, R., and Dua, P. (1998). Improving Macro-Economic
Forecasts: The Role of Consumer Confidence, /nternational
Journal of Forecasting, Vol. 14, 71-81. doi:10.1016/S0169-
2070(97)00052-6.

Ludvigson, S. C. (2004). Consumer Confidence and Consumer
Spending, Journal of Economic Perspectives, Vol. 18, No. 2, 29-
50. d0i:10.1257/0895330041371222.

Croushore, D. (2005). Do Consumer-Confidence Indexes Help
Forecast Consumer Spending in Real Time?, North American
Journal of Economics and Finance, Vol. 16, No. 3, 435-450.
doi:10.1016/j.najef.2005.05.002.

Claveria, 0., Pons, E., and Ramos, R. (2007). Business and
Consumer Expectations and Macroeconomic Forecasts,
International Journal of Forecasting, Vol. 23, No. 1, 47-69.
doi:10.1016/j.ijforecast.2006.04.004.

Easaw, J. Z., Garratt, D., and Heravi, S. M. (2005). Does Consumer
Sentiment Accurately Forecast UK Household Consumption?
Are There Any Comparisons to Be Made with the US?, Journal of
Macroeconomics, Vol. 27, No. 3, 517-532.
doi:10.1016/j.jmacro.2004.03.001.

Bovi, M. (2009). Economic versus Psychological Forecasting.
Evidence from Consumer Confidence Surveys, Jfournal of
Economic  Psychology, Vol. 30, No. 4, 563-574.
doi:10.1016/}.joep.2009.04.001.

Bruno, G. (2014). Consumer Confidence and Consumption
Forecast: A Non-parametric Approach, Empirica, Vol. 41, No. 1,
37-52.doi:10.1007/s10663-013-9228-9.

Ou, Y. C, de Vries, L., Wiesel, T., and Verhoef, P. C. (2014). The
Role of Consumer Confidence in Creating Customer Loyalty,

58.

59.

60.

61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

Journal of Service Research, Vol. 17, No. 3, 339-354.
doi:10.1177/1094670513513925.

Caleiro, A. B. (2021). Learning to Classify the Consumer
Confidence Indicator (In Portugal), Economies, Vol. 9, No. 3, 125.
doi:10.3390/economies9030125.

Benhabib, J., and Spiegel, M. M. (2018). Sentiments and
Economic Activity: Evidence from US States, The Economic
Journal,Vol. 129, No. 618, 715-733. doi:10.1111/ecoj.12605.

Mourougane, A., and Roma, M. (2003). Can Confidence
Indicators Be Useful to Predict Short Term Real GDP Growth?,
Applied  Economics  Letters, Vol. 10, 519-522.
doi:10.1080/1350485032000100305.

Soejachmoen, M. P., and Thiono, H. (2019). Danareksa
Consumer Confidence. https://www.danareksa.com.

Pavithra, M., and Velmurugan, R. (2023). Factors Associated with
Consumer Confidence, £3S Web of Conferences, PDSED 2023.
doi:10.1051/e3sconf/202344904013.

Ramalho, E. A., Caleiro, A.,, and Dionfsio, A. (2011). Explaining
Consumer Confidence in Portugal, Journal of Economic
Psychology, Vol. 32, No. 1, 25-32.
doi:10.1016/j.joep.2010.10.004.

Hollanders, D., and Vliegenthart, R. (2011). The Influence of
Negative Newspaper Coverage on Consumer Confidence: The
Dutch Case, Journal of Economic Psychology,Vol. 32, No. 3, 367-
373. doi:10.1016/}.joep.2011.01.003.

van Raaij, W. F. (2012). Consumer Confidence and Trust in the
Economy, /n Economic Psychology in the Modern World.
Collected Papers, 377-395.

Paradiso, A., Kumar, S., and Margani, P. (2014). Are Italian
Consumer  Confidence  Adjustments  Asymmetric? A
Macroeconomic and Psychological Motives Approach, Journal of
Economic Psychology, Vol. 43, 48-63.
doi:10.1016/j.joep.2014.04.006.

Celik, S., and Deniz, P. (2017). Globalization of Consumer
Confidence, Panoeconomicus, Vol. 64, No. 3, 337-352.
doi:10.2298/PAN150128001C.

Ghosh, S. (2021). Consumer Confidence and Consumer
Spending in Brazil: A Nonlinear Autoregressive Distributed Lag
Model Analysis, Arthaniti: Journal of Economic Theory and
Practice, Vol. 20, No. 1, 53-85. doi:10.1177/0976747919898906.

World Bank. (2023). World Development Indicators, from
https://databank.worldbank.org/source/world-development-
indicators.

Bank Indonesia. (2023). Indonesian Economic and Financial
Statistics (SEKI), from https://www.bi.go.id/id/statistik/ekonomi-
keuangan/seki/Default.aspx.

Indonesia Stock Exchange. (2024). Daily IDX Indices, from
https://idx.co.id/id/data-pasar/laporan-statistik/digital-
statistic/monthly/stock-price-index/daily-idx-
indices?filter=ey)5ZWFyljoiMjAyNClsiIm1vbnRoljoiNylsInF1YX)0Z
XIiOjAsINR5cGUIOi)th250aGx5IN0%3D.

lyke, B.N., and Ho, S. Y. (2019). Consumption and Exchange Rate
Uncertainty: Evidence from Selected Asian Countries, The World
Economy, Vol. 43, No. 9, 2437-2462. doi:10.1111/twec.12900.

Bannigidadmath, D. (2020). Consumer Sentiment and
Indonesia’s Stock Returns, Bulletin of Monetary Economics and
Banking, Vol. 23, 1-14. d0i:10.21098/bemp.v23i0.1194.

Trang, L. X., and Hang, N. P. T. (2023). Relationship between
Consumer Confidence and Stock Market Index in Vietnam:
Research Impacts of the Passion of COVID-19, Journal of
Finance-Marketing, Vol. 14, No. 3, 25-34.
doi:10.52932/jfm.vi3.404.

Eyuboglu, S. and Eyuboglu, K. (2018). Examining the
Relationship between Consumer Confidence Index and Borsa
Istanbul Sector Indices, Dokuz Eylul Universitesi Iktisadi ve Idari
Bilimler Dergisi, Vol. 33, No. 1, 235-259.
doi:10.24988/deuiibf.2018331715.

Page | 94


https://doi.org/10.1080/15332969.2018.1514795
https://unstats.un.org/UNSDWebsite/Publications/StatisticalYearbook
https://unstats.un.org/UNSDWebsite/Publications/StatisticalYearbook
https://doi.org/10.62051/r88re536
https://doi.org/10.2307/1928161
https://doi.org/10.2307/2234671
https://doi.org/10.1111/j.1465-7295.1995.tb01864.x
https://doi.org/10.2307/4135281
https://doi.org/10.1353/mcb.2004.0007
https://doi.org/10.1016/j.inteco.2013.05.001
https://doi.org/10.1016/S0169-2070(97)00052-6
https://doi.org/10.1016/S0169-2070(97)00052-6
https://doi.org/10.1257/0895330041371222
https://doi.org/10.1016/j.najef.2005.05.002
https://doi.org/10.1016/j.ijforecast.2006.04.004
https://doi.org/10.1016/j.jmacro.2004.03.001
https://doi.org/10.1016/j.joep.2009.04.001
https://doi.org/10.1007/s10663-013-9228-9
https://doi.org/10.1177/1094670513513925
https://doi.org/10.3390/economies9030125
https://doi.org/10.1111/ecoj.12605
https://doi.org/10.1080/1350485032000100305
https://www.danareksa.com/
https://doi.org/10.1051/e3sconf/202344904013
https://doi.org/10.1016/j.joep.2010.10.004
https://doi.org/10.1016/j.joep.2011.01.003
https://doi.org/10.1016/j.joep.2014.04.006
https://doi.org/10.2298/PAN150128001C
https://doi.org/10.1177/0976747919898906
https://databank.worldbank.org/source/world-development-indicators
https://databank.worldbank.org/source/world-development-indicators
https://www.bi.go.id/id/statistik/ekonomi-keuangan/seki/Default.aspx
https://www.bi.go.id/id/statistik/ekonomi-keuangan/seki/Default.aspx
https://idx.co.id/id/data-pasar/laporan-statistik/digital-statistic/monthly/stock-price-index/daily-idx-indices?filter=eyJ5ZWFyIjoiMjAyNCIsIm1vbnRoIjoiNyIsInF1YXJ0ZXIiOjAsInR5cGUiOiJtb250aGx5In0%3D
https://idx.co.id/id/data-pasar/laporan-statistik/digital-statistic/monthly/stock-price-index/daily-idx-indices?filter=eyJ5ZWFyIjoiMjAyNCIsIm1vbnRoIjoiNyIsInF1YXJ0ZXIiOjAsInR5cGUiOiJtb250aGx5In0%3D
https://idx.co.id/id/data-pasar/laporan-statistik/digital-statistic/monthly/stock-price-index/daily-idx-indices?filter=eyJ5ZWFyIjoiMjAyNCIsIm1vbnRoIjoiNyIsInF1YXJ0ZXIiOjAsInR5cGUiOiJtb250aGx5In0%3D
https://idx.co.id/id/data-pasar/laporan-statistik/digital-statistic/monthly/stock-price-index/daily-idx-indices?filter=eyJ5ZWFyIjoiMjAyNCIsIm1vbnRoIjoiNyIsInF1YXJ0ZXIiOjAsInR5cGUiOiJtb250aGx5In0%3D
https://doi.org/10.1111/twec.12900
https://doi.org/10.21098/bemp.v23i0.1194
https://doi.org/10.52932/jfm.vi3.404
https://doi.org/10.24988/deuiibf.2018331715

76.

77.

78.

79.

80.

81.

82.

83.

84.

85.

86.

87.

88.

89.

90.

Indatu Journal of Management and Accounting, Vol. 2, No. 2, 2024

Islam, T. U. (2016). Consumer Confidence Index and Economic
Growth: An Empirical Analysis of EuroEconomica Consumer
Confidence Index and Economic Growth : An Empirical Analysis
of EU Countries, FuroEconomica, Vol. 35, No. 2, 17-22.

Aberu, F. (2023). Headline Inflation and Consumers’ Confidence
in Nigeria, Jurnal Ekonomi Dan Bisnis Airlangga, Vol. 33, No. 1,
30-39. doi:10.20473/jeba.V33112023.30-39.

Grzywinska-Rapca, M., and Ptak-Chmielewska, A. (2023).
Backward Assessments or Expectations: What Determines the
Consumer Confidence Index More Strongly? Panel Model Based
on the CClI of European Countries, Wiadomosci Statystyczne.
The  Polish  Statistician, Vol. 68, No. 2, 1-15.
doi:10.59139/ws.2023.02.1.

Chi Wei, S., Xin, M., Cristi, S., and Meng, Q. (2024). Indicating
Fiscal Expenditure: Should the Government Notice Consumer
Confidence?, Economic Computation and Economic Cybernetics
Studies and Research, Vol. 58, No. 3/2024, 20-37.
doi:10.24818/18423264/58.3.24.02.

Duwal, N., and Suwal, S. (2024). Government Expenditure on
Education, Educational Index, and Economic Growth in Nepal:
An ARDL-ECM Approach, Ekonomikalia Journal of Economics,
Vol. 2, No. 2, 82-94. doi:10.60084/eje.v2i2.205.

Gafurdjan, Z. (2024). Inflation and Its Effects on Consumer
Behavior and Economic Policies, Qo'Qon Universiteti
Xabarnomasi, Vol. 10, No. 10, 3-6. doi:10.54613/ku.v10i10.895.

Ganong, P., and Noel, P. (2019). Consumer Spending during
Unemployment: Positive and Normative Implications, American
Economic  Review, Vol. 109, No. 7, 2383-2424.
doi:10.1257/aer.20170537.

Hardi, 1., Afjal, M., Can, M., Idroes, G. M., Noviandy, T. R., and
Idroes, R. (2024). Shadow Economy, Energy Consumption, and
Ecological Footprint in Indonesia, Sustainable Futures, Vol. 8,
100343. doi:10.1016/j.sftr.2024.100343.

Sikdar, A., Bani, N. Y. binti M., Salimullah, A. H. M., Majumder, S.
C., Idroes, G. M., and Hardi, |. (2024). Energy Poverty and
Environmental Quality Nexus: Empirical Evidence from Selected
South Asian Countries, Fkonomikalia Journal of Economics, Vol.
2, No. 2, 119-135. doi:10.60084/eje.v2i2.221.

Maulidar, P., Fitriyani, F., Sasmita, N. R., Hardi, I., and Idroes, G.
M. (2024). Exploring Indonesia’s CO2 Emissions: The Impact of
Agriculture, Economic Growth, Capital and Labor, Grimsa
Journal of Business and Economics Studjes,Vol. 1, No. 1, 43-55.
doi:10.61975/gjbes.v1i1.22.

Muksalmina, M., Nasir, M., and Sartiyah, S. (2024). Demand
Analysis for Large Animal and Poultry Meat in Indonesia: An
ARDL Perspective, Fkonomikalia Journal of Economics, Vol. 2,
No. 2, 95-104. doi:10.60084/eje.v2i2.202.

Idroes, G. M., Rahman, H., Uddin, I., Hardi, I., and Falcone, P. M.
(2024). Towards Sustainable Environment in North African
Countries: The Role of Military Expenditure, Renewable Energy,
Tourism, Manufacture, and Globalization on Environmental
Degradation, Journal of Environmental Management, Vol. 368,
122077. doi:10.1016/j.jenvman.2024.122077.

Putra, H. A., Fijay, A. H., Suriani, S., Seftarita, C., Ringga, E. S.,
Wintara, H., and Fadliansah, O. (2023). Understanding Short-
Term and Long-Term Price Fluctuations of Main Staple Food
Commodities in Aceh Province, Indonesia: An ARDL
Investigation, Ekonomikalia Journal of Economics, Vol. 1, No. 1,
26-32. doi:10.60084/eje.v1i1.50.

Idroes, G. M., Hardi, ., Hilal, I. S., Utami, R. T., Noviandy, T. R.,
and Idroes, R. (2024). Economic Growth and Environmental
Impact: Assessing the Role of Geothermal Energy in Developing
and Developed Countries, /nnovation and Green Development,
Vol. 3, No. 3, 100144. doi:10.1016/j.igd.2024.100144.

van Ledden, A., Can, M., and Brusselaers, J. (2024). Toward a
Greener Future: Investigating the Environmental Quality of Non-

91.

92.

93.

94.

95.

96.

97.

98.

99.

100.

101.

102.

103.

104.

Green Trading in OECD Countries, Ekonomikalia Journal of
Economics, Vol. 2, No. 1, 15-28. doi:10.60084/eje.v2i1.149.

van Hek, S., Can, M., and Brusselaers, J. (2024). The Impact of
Non-green Trade Openness on Environmental Degradation in
Newly Industrialized Countries, Ekonomikalia Journal of
Economics, Vol. 2, No. 2, 66-81. doi:10.60084/eje.v2i2.148.

Hardi, 1., Idroes, G. M., Zulham, T., Suriani, S., and Saputra, J.
(2023). Economic Growth, Agriculture, Capital Formation and
Greenhouse Gas Emissions in Indonesia: FMOLS, DOLS and CCR
Applications, Fkonomikalia Journal of Economics, Vol. 1, No. 2,
82-91. doi:10.60084/eje.v1i2.109.

Ringga, E. S. (2024). Provincial Evidence: Long-run Impact of
Human Development Indicators on Poverty Gap and Severity,
Grimsa Journal of Business and Economics Studies, Vol. 1, No.
2,64-74.doi:10.61975/gjbes.v1i2.26.

Maulidar, P., Fadila, S., Hafizah, I., Zikra, N., and Idroes, G. M.
(2024). Enhancing Environmental Quality: Investigating the
Impact of Hydropower Energy Consumption on CO2 Emissions
in Indonesia, Fkonomikalia Journal of Economics, Vol. 2, No. 1,
53-65. doi:10.60084/eje.v2i1.180.

Hardi, 1., Ali, N., Duwal, N., Devi, N. C., Mardayanti, U., and
Idroes, G. M. (2024). Business Confidence in Indonesia: Which
Macroeconomic Factors Have Long-Term Impact?, /ndatu
Journal of Management and Accounting, Vol. 2, No. 1, 40-54.
doi:10.60084/ijma.v2i1.203.

Selvanathan, E. A,, Selvanathan, S., and Jayasinghe, M. S. (2021).
Revisiting Wagner's and Keynesian's Propositions and the
Relationship between Sectoral Government Expenditure and
Economic Growth, Economic Analysis and Policy, Vol. 71, 355-
370. doi:10.1016/j.eap.2021.05.005.

Yu, J. J., Tang, C. S., and Shen, Z.-J. M. (2018). Improving
Consumer Welfare and Manufacturer Profit via Government
Subsidy Programs: Subsidizing Consumers or Manufacturers?,
Manufacturing & Service Operations Management, Vol. 20, No.
4,752-766. doi:10.1287/msom.2017.0684.

Arvin, M. B., Pradhan, R. P., and Nair, M. S. (2021). Are There
Links between Institutional Quality, Government Expenditure,
Tax Revenue and Economic Growth? Evidence from Low-Income
and Lower Middle-Income Countries, Economic Analysis and
Policy, Vol. 70, 468-489. doi:10.1016/j.eap.2021.03.011.

Burke, M. A, and Ozdagli, A. (2023). Household Inflation
Expectations and Consumer Spending: Evidence from Panel
Data, Review of Economics and Statistics, Vol. 105, No. 4, 948-
961. doi:10.1162/rest_a_01118.

Bartlett, R., Morse, A., Stanton, R., and Wallace, N. (2022).
Consumer-Lending Discrimination in the FinTech Era, Journal of
Financial ~ Economics,  Vol. 143, No. 1, 30-56.
doi:10.1016/j.jfineco.2021.05.047.

Di Maggio, M., Kermani, A., Keys, B. J., Piskorski, T., Ramcharan,
R., Seru, A. and Yao, V. (2017). Interest Rate Pass-Through:
Mortgage Rates, Household Consumption, and Voluntary
Deleveraging, American Economic Review, Vol. 107, No. 11,
3550-3588. doi:10.1257/aer.20141313.

Smed, S., Tetens, I, Bgker Lund, T., Holm, L., and Ljungdalh
Nielsen, A. (2018). The Consequences of Unemployment on Diet
Composition and Purchase Behaviour: A Longitudinal Study
from Denmark, Public Health Nutrition,Vol. 21, No. 03, 580-592.
doi:10.1017/5136898001700266X.

Huang, J. (2018). The Customer Knows Best: The Investment
Value of Consumer Opinions, Journal of Financial Economics,
Vol. 128, No. 1, 164-182. d0i:10.1016/j.jfineco.2018.02.001.

Jarefio, F., and Negrut, L. (2016). US Stock Market and
Macroeconomic Factors, Journal of Applied Business Research,
Vol. 32, No. 1, 325.

Page | 95


https://doi.org/10.20473/jeba.V33I12023.30-39
https://doi.org/10.59139/ws.2023.02.1
https://doi.org/10.24818/18423264/58.3.24.02
https://doi.org/10.60084/eje.v2i2.205
https://doi.org/10.54613/ku.v10i10.895
https://doi.org/10.1257/aer.20170537
https://doi.org/10.1016/j.sftr.2024.100343
https://doi.org/10.60084/eje.v2i2.221
https://doi.org/10.61975/gjbes.v1i1.22
https://doi.org/10.60084/eje.v2i2.202
https://doi.org/10.1016/j.jenvman.2024.122077
https://doi.org/10.60084/eje.v1i1.50
https://doi.org/10.1016/j.igd.2024.100144
https://doi.org/10.60084/eje.v2i1.149
https://doi.org/10.60084/eje.v2i2.148
https://doi.org/10.60084/eje.v1i2.109
https://doi.org/10.61975/gjbes.v1i2.26
https://doi.org/10.60084/eje.v2i1.180
https://doi.org/10.60084/ijma.v2i1.203
https://doi.org/10.1016/j.eap.2021.05.005
https://doi.org/10.1287/msom.2017.0684
https://doi.org/10.1016/j.eap.2021.03.011
https://doi.org/10.1162/rest_a_01118
https://doi.org/10.1016/j.jfineco.2021.05.047
https://doi.org/10.1257/aer.20141313
https://doi.org/10.1017/S136898001700266X
https://doi.org/10.1016/j.jfineco.2018.02.001

