REFERENCES

Abbas, S. A., Pienkowski, A., & Rogoff, K. S. (Eds.). (2020). Sovereign debt: A

guide for economists and practitioners. Oxford University Press.

Abiad. A.. & Ostry. J. D. (2005). Primary Surpluses and Sustainable Debt Levels in
Emerging Market Countries. IMF Policy Discussion Paper No. 05/6.

Al Ayyubi. M. S.. & Saputra. P. M. A. (2021). Indonesian government’s primary
balance and debt. Jurnal Ekonomi dan Bisnis. 24(1). 133-152.

Balassone, F., Cunha, J., Langenus, G., Manzke, B., Pavot, J., Prammer, D., &
Tommasino, P. (201 1). Fiscal sustainability and policy implications: a post-
crisis analysis for the euro area. international Journal of Sustainable

economy, 3(2), 210-234.

Bartolini. L.. & Cottarelli. C. (1994). Government Ponzi games and the
sustainability of public deficits under uncertainty. Ricerche

economiche. 48(1). 1-22.

Blanchard. O. J.. Chouraqui. J. 'C.. Hagemann. R.. & Sartor. N. (1991). The
sustainability of fiscal policy: New answers to an old question. NBER

Working Paper. (R1547).
Boediono. (2020). Teori Makroekonomi. Jakarta: Penerbit UI Press.

Bohn. H. (1998). The Behavior of U.S. 'Public, Debt and Deficits. The Quarterly
Journal of Economics. 113(3). 949-963.

Journal of Economics. 113(3). 949-963. https://doi.org/10.1162/003355398555793

Bui. D. T. (2020). Fiscal sustainability in developing Asia—new evidence from panel
correlated common effect model. Journal of Asian Business and Economic

Studies. 27(1). 66-80.

Buiter. W. H. (1985). A guide to public sector debt and deficits. Economic
policy. 1(1). 13-61.



Burger. P.. Stuart. .. Jooste. C.. & Cuevas. A. (2011). Fiscal Sustainability and the
Fiscal Reaction Function for South Africa. IMF Working Paper No. 11/69.

Cottarelli. C.. & Jaramillo. L. (2012). Walking Hand in Hand: Fiscal Policy and
Growth in Advanced Economies. IMF Working Paper No. 12/137.

Dina. A.. & Rasinta. R. (2020). Analisis Kebijakan Fiskal dan Keberlanjutan Utang

Pemerintah. Business Innovation & Entrepreneurship Journal.

Escolano. J.. & Escolano. J. (2010). A practical guide to public debt dynamics. fiscal
sustainability. and cyclical adjustment of budgetary aggregates (Vol. 2).
Washington. DC: Intetnational Monetary Fund.

Favero. C.. & Giavazzi. F. (2021). Sustainability of Government Debt in Emerging

Economies. Journal of Economic Perspectives.

Ikhsan. M.. & Virananda. I. (2021). Fiscal sustainability in Indonesia with

asymmetry. Economics and Finance in Indonesia. 67(1). 4.

International Monetary Fund ', (2003). External Debt Statistics: Guide for
Compilers and Users

International Monetary Fund. (2023). Fiscal Monitor: Strengthening Fiscal
Resilience. IMF.

Kementerian PPN/Bappenas.. (2022). Jurnal Perencanaan Pembangunan: The
Indonesian Journal of Development Planning. Vol. 6 No. 3.
Kutessa. F.. et al. (2020). Primary Balance-and Fiscal Sustainability in Developing

Countries. Springer Journal.

Maryozi. Z.. Isyandi. B.. & Aulia. A.F. (2022). Pengaruh Pengeluaran Bidang
Pendidikan. Kesehatan dan Infrastruktur Jalan terhadap Indeks

Pembangunan Manusia di Provinsi Riau. Jurnal Niara. 15(1). 1-11.

Mosikari. T. J.. & Mah. G. (2024). A Markov-Switching model of public debt in
South Africa. International Journal of Applied Economics. Finance and

Accounting. 18(2). 250-258.



Mudayen. Y. M. V. (2017). The impact of government’s foreign debt on fiscal
sustainability of Indonesia. International Journal of Economics and

Financial Issues. 7(3). 746-751.

OECD. (2023). Economic Outlook: Managing Debt and Fiscal Sustainability.
OECD Publishing.

Premacio. D. Y.. Vidar. E. R.. & Monsod. T. (2023). Measuring fiscal policy
sustainability in developing Asia: what does the Markov Switching
Augmented Dickey-Fuller Test tell us?. Philippine Review of Economics
(Online ISSN 2984-8156). 60(2). 81-103.

Ramadani. N.L.. Widayatéari. A.. & Aulia. AF. (2019). Analisis Pengaruh
Economic Risk dan Country Risk terhadap Fluktuasi Foreign Direct
Investment di Indonesia Tahun 2000—2018. Jurnal Ekonomi. 27(4). 399-
408.

Ramadhani. D. K.. Reza. D.. Nisa. K.. Mahfuzdhoh. N.. & Fitri. V. (2023).
ANALISIS PENERIMAAN DAN PENGELURAN NEGARA
INDONESIA TAHUN 2019-2021. Journal of Economic Education. 2(1). 1-
15.

Rustiono. D. (2008). Analisis Pengaruh Investasi dan Pendapatan Negara terhadap

Pertumbuhan Ekonomi. Jurnal Ekonomi Pembangunan.

Sitompul. N. L. (2007). Pengaruh Investasi terhadap PDRB Sumatera Utara. Jurnal

Ekonomi Pembangunan.

Solow. R. M. (1956). A Contribution to the Theory of Economic Growth. The
Quarterly Journal of Economics. 70(1). 65-94.
https://doi.org/10.2307/1884513

Supriyaningsih. O.. et al. (2025). Pengaruh Dampak Pembangunan Infrastruktur
Panjang Jalan terhadap Laju Pertumbuhan Ekonomi dalam Konsep
Pembangunan Berkelanjutan di Kabupaten Tulang Bawang. ULIL ALBAB.
4(4). 1167-1176.



Suryani. A.. & Prasetyo. T. (2020). Pengaruh Pengeluaran Pemerintah. Utang Luar
Negeri. dan Inflasi terhadap Pertumbuhan Ekonomi di Indonesia. Jurnal

Ekonomi Pembangunan. 21(2). 153—-162.

Thuy. N. T. (2018). Fiscal sustainability in some ASEAN countries: Evidence from

a panel data analysis. Policy Research Institute. Ministry of Finance.

Todaro. M. P.. & Smith. S. C. (2020). Economic Development (13th ed.).
Pearson Education.

World Bank. (2024). Global Economic Prospects: Debt Sustainability in Emerging
Markets. World Bank Group.

Zhou. T.. Liu. Z.. & Xu. Y. .(2024). How do financial variables impact public debt
growth in China? An empirical study based on Markov regime-switching

model. arXiv preprint arXiv:2407.02183.



