DAFTAR PUSTAKA

Ababio, J.0., Aboagye, A. Q.Q., Barnor, C.,& Agyei, S.K. (2022). Foreign and
Domestic Private Investment in Developing and Emerging Economies: A
Review of Literature, Cogent Economics & Finance, 10, 1-50.

Adji, A.,& Alm, J. (2016).Testing for Richardian Equivalence in Indonesia. Journal
of Contemporary Economic and Business Issue, 3(1), 5-31.

Ahmad, I., & Qayyum, A. (2008). Effect of Government Spending and Macro-
Economic Uncertainty on Private Investment in Services Sector: Evidence
from Pakistan. European Jpurnal of Economics Finance and
Administrative Sciences, 11, 84-96.

Ahmed, H., & Miller, S. M. (2007). Crowding-Out and Crowding-in Effect of The
Components of Government Expenditure. Contemporary Economic
Policy, 18(1), 124 - 133.

Akkina, K. R., & Celebi, M. A. (2002). The Determinants of Private Fixed
Investment and the Relationship between Public and Private Capital
Accumulation in Turkey. The Pakistan Development Review, 41(3), 243—
254.

Ali, S. A, Raza, H., & Yousuf, M. U. (2012). The Role of Fiscal Policy in Human
Development: The Pakistan’s Perspective. The Pakistan Development
Review, 51(4), 381-396.

Ambya, & Saimul. (2020). Relationship Between Government Spending and
Private Investment in Indonesia. International Journal of Advanced
Science and Technology, 29(4), 5248-5258.

Anwar, K. (2014). Analisis Dampak Defisit Anggaran Terhadap Ekonomi Makro
Indonesia (Tahun 1993-2007). Jejaring Administrasi Publik, 6(2), 588—
603.

Asante, Y. (2000). Determinants of Private Investment Behaviour. In African
Economic Research Consortium. The Regal Press Kenya, Ltd.

Astuti, D., & Lestari, E. P. (2019). The Government Spending on Education and
Health Care in Indonesia’s Economic Growth. Advances in Economics,
Business and Management Research, 143, 14-18.

Atabaev, N., Ganiev, J., & Alymkulova, N. (2018). Crowding-out (or-in) Effect in
Transition Economies: Kyrgyztan Case. International Journal of
Development Issues, 17(1), 102-113. https://doi.org/10.1108/1JDI1-09-
2017-0144



Atukeren, E. (2004). Interactions Between Public and Private Investment: Evidence
from Developing Countries. Kyklos, 58(3), 307-330.

Azolibe, C. B., Okonkwo, J. J., & Adigwe, P. K. (2020). Government Infrastructure
Expenditure and Investment Drive in an Emerging Market Economy:
Evidence from Nigeria. Emerging Economy Studies, 6(1), 1-25.
https://doi.org/https://doi.org/10.1177/2394901520907722

Baddeley, M. . (2003). Accelerator Theory In Investment. In Investment Theories
and Analysis (47-56). Palgrave.

Bader, M., & Malawi, A. I. (2010). The Impact of Interest Rate on Investment in
Jordan: A Cointegration Analysis. Journal of King Abdulaziz University:
Economics and Administration, 24(1), 199-2009.
https://doi.org/10.4197/Ec0.24-1.6

Balaji, B. (2011). Causal Nexus Between Public Health Expenditure and Economic
Growth in Four Southern Indian States. The IUP Journal of Public
Finance, 0(3), 7-22.

Balcerzak, A. P., & Rogalska, E. (2014). Crowding Out and Crowding in Within
Keynesian Framework. Do We Need Any New Empirical Research
Concerning Them?  Economics And Sociology, 7(2), 80-93.
https://doi.org/10.14254/2071-789X.2014/7-217

Banik, B., Roy, C. K., & Hossain, R. (2023). Healthcare Expenditure, Good
Governance And Human Development. EconomiA, Emerald Publishing,
24(1), 1-23. https://doi.org/DOI 10.1108/ECON-06-2022-0072

Barro, R. J. (1990). Government Spending in a Simple Model of Endogeneous
Growth.  Journal of Political Economy, 98(5), 103-125.
https://doi.org/10.1086/261726

Basar, S., Polat, O., & Oltulular, S. (2011). Crowding out effect of government
spending on private investments in turkey: a cointegration analysis.
Journal of The Institute of Social Sciences, 8, 11-20.

Cavallo, E., & Daude, C. (2011). Public Investment in Developing Countries: A
Blessing or a Curse?, Journal of Comparative Economics, 39(1), 65-81.

Chen, Y.-C. (2011). A Study of Budget Deficit and Interest Rates For Japan:
Evidence from an Extended Loanable Funds Model. Journal of
International and Global Economic Studies, 4(1), 11-27.

Chiba, S., & Leong, K. (2007). Can The IS/LM Model Truly Explain
Macroeconomic Phenomena? Journal of Young Investigators.

Christianingrum, R. (2018). The Effect of Education Budgets on Indonesian
Education Development. Jurnal Budget, 3(2), 63-98.

115



Churchill, S. A., Yew, S. L., & Ugur, M. (2015). Effects of Government Education
and Health Expenditure on Economic Growth: A Meta-analysis.
Greenwich Political Economy Research Centre, 1-26.

Cole, M. A., & Neumayer, E. (2006). The Impact of Poor Health on Total Factor
Productivity. The Journal of Development Studies, 42(6), 918-938.
https://doi.org/10.1080/00220380600774681

Curatman, A. (2010). Teori Ekonomi Makro. Swagati Press.

Dornbusch, R., Fischer, S., & Startz, R. (2008). Macroeconomics (10th ed.).
McGrow Hill.

Enders, W . (2014). Applied Econometric Time Series. John Wiley and Sons Inc.

Ernita, D., Amar, S., & Syofyan, E. (2013). Analisis Pertumbuhan Ekonomi,
Investasi dan Konsumsi di Indonesia. Jurnal Kajian Ekonomi, 1(2), 176—
193.

Fagbemi, F., & Adeosun, O. A. (2020). Public Debt-Investment Nexus: The
Significance of Investment-Generation Policy in West Africa. Journal of
Economic ~and  Administrative  Sciences,  37(4), 438-455.
https://doi.org/https://doi.org/10.1108/JEAS-05-2020-0070

Fattah, N. (2012). Ekonomi dan Pembiayaan Pendidikan. PT. Remaja Rosda Karya.

Fitrianti, R. (2013). Determinan Investasi Swasta dan Asosiasinya Dengan
Pengeluaran Pemerintah. Universitas Brawijaya.

Furceri, D., & Sousa, R. M. (2009). The Impact of Government Spending on the
Private Sector: Crowding-out versus Crowding-in Effects (WP 6).

Gamber, E., & Seliski, J. (2019). The Effect of Government Debt on Interest Rates
(Congressional Budget Office). http://go.usa.gov/ULE

Ghozali, I. (2011). Aplikasi Analisis Multivariate dengan Program IBM SPSS 21.
Badan Penerbit Universitas Diponegoro.

Gitonga, M., Owiti, E., Thuranira, M., & Mose, N. (2022). Government Spending
on Infrastructure and Private Investment: A Disaggregated Analysis.
Journal of Economics, Management and Trade, 28(11), 26-34.
https://doi.org/10.9734/JEMT/2022/v28i111052

Gjini, A., & Kukeki, A. (2012). Crowding-Out Effect Of Public Investment On
Private Investment : An Empirical Investigation. Journal of Business and
Economics Research, 10(5), 269-276.

Guijarati, D. N., & Porter, D. C. (2015). Dasar Dasar Ekonometrika (5th ed.).
Salemba Empat.

116



Hadiwibowo, Y. (2008). Richardian Equivalence in Developing Countries: Fiscal
Policy, Private Consumption and Investment in Indonesia. 11st
International Convention of The East Asian Economic Association.

Handayani, T. (2015). Relevansi Lulusan Perguruan Tinggi Di Indonesia Dengan
Kebutuhan Tenaga Kerja di Era Global. Jurnal Kependudukan Indonesia,
10(1), 53-64.

Hao, C., Yu, P. Z, Zi, W. D., Gao, Q., & Jiang, R. (2021). Crowding-out or
Crowding-in:  Government Health Investment and Household
Consumption. Frontiers in Public Health, 9(706937).

Hassan, S., Othman, Z., & Karim, M. Z. A. (2011). Private and public investment
in Malaysia: A Panel Time-Series Analysis. International Journal of
Economics and Financial Issues, 1(4), 199-210.

Hassett, K. . (2009). Why Fiscal Stimulus is Unlikely to Work? (AEI Working Paper
No.146).

Hazam, D., & Jatipaningrum, M. T. (2022). Penerapan Autoregressive Distributed
Lag (ARDL) Dalam Memodelkan Pengaruh Indeks Harga Konsumen
(IHK) Terhadap Inflasi di Kota Yogyakarta. Jurnal Statistika Industri Dan
Komputasi, 7(1), 24-33.

Hubbard, G. (2012). Consequences of Government Deficits and Debt. International
Journal of Central Banking, 8(51), 203-235.

Hussain, A., Mohammad, S. D., Akram, K., & Lal, 1. (2009). Effectiveness of
Government Expendeture Crowding-in or Crowding-out: An Emperical
Evidance in Case of Pakistan. European Journal of Economics, Finance
and Administrative Sciences, 9(16), 141-147.

Imamudin, Y. (2009). Ekonometrika Terapan. Unit Penerbitas Fakultas Ekonomi
UGM.

Jacobs, J., Ogawa, K., Sterken, E., & Tokutsu, I. (2020). Public Debt, Economic
Growth and The Real Interest Rate: A Panel VAR Approach to EU and
OECD Countries.  Applied  Economics, 52(12), 1377-1394.
https://doi.org/https://doi.org/10.1080/00036846.2019.1673301

Khan, R. ., & Gill, A. . (2009). Crowding out effect of public borrowing: A case of
Pakistan. MPRA Paper No 16292.

Kousar, S., Ahmed, F., Afzal, M., & Segovia, J. E. T. (2023). Is Government
Spending in The Education and Health Sector Necessary for Human
Capital Development? Humanities and Social Sciences Communications,
10(1), 1-11. https://doi.org/10.1057/s41599-023-01514-3

Kuncoro, M. (2004). Menanti Reformasi Iklim Investasi/Bisnis Di Indonesia.

117



https://mudrajad.com/upload/publications_menanti-iklim-investasi-
bisnis.pdf.

Kustepeli, Y. (2005). Effectiveness of Fiscal Spending: Crowding-out and / or
Crowding-in ? Jurnal Yonetim ve Ekonomi, 2(1), 185-192.

Lapian, A. L., Walewangko, E. N., Mandeij, D., & Yapanto, L. M. (2023). The
Effect of Government Expenditure on Education and Health on Human
Development Index in Boven Digoel District. Journal for Re Attach
Therapy and Development Diversities, 6(4s), 294-300.

Lau,S.Y., Tan, A. L., & Liew, C. Y. (2019). The Asymmetric Link Between Public
Debt and Private Investment in Malaysia. Malaysian Journal of Economic
Studies, 56(2), 327-342.

Levy, J. V, & Clements, B. (1996). Public Education Expenditure and Private
Investment in Developing Countries. Economics Letters, 53, 331-336.

Maharda, J. B., & Aulia, bunga Z. (2020). Government Expenditure And Human
Development In Indonesia. Jambura Equilibrium Journal, 2(2), 81-94.

Mahriza, T., & Amar, S.,(2019). Pengaruh Investasi Dalam Negeri, Investasi Asing,
Tenaga Kerja dan Infrastruktur Terhadap Perekonomian di Provinsi
Sumatera Barat, Jurnal Kajian Ekonomi dan Pembangunan, 1(3), 691-704

Mahuze, W., Masinambow, V., & Lapian, A. L. (2022). Pengaruh Pengeluaran
Pemerintah Pada Bidang Pendidikan dan Kesehatan Terhadap Indeks
Pembangunan Manusia di Kabupaten Boven Bigoel. Jurnal Berkala IImiah
Efisiensi, 22(3), 1-12.

Majumder, A. (2007). Does public borrowing crowd-out private investment? The
Bangladesh evidence (WP 0708).

Mankiw, G. N. (2022). Teori Makro Ekonomi (4th ed.). Erlangga.

Maric, Z. (2015). Crowding Out vs Crowding In Effects in Transitional Countries.
Perspectives of Innovations, Economics and Business, 15(4), 126-136.

Melecky, M. (2012). Formulating of Public Debt Management Strategies: An
Empirical Study of Possible Drivers. Economic System, Elesvier, 36(2),
218-234. https://doi.org/10.1016/j.ecosys.2011.08.001

Muslim, A. (2016). Apakah Perdagangan Menjadi Pertimbangan Investasi? Kajian
Ekonomi Keuangan, 20(2), 97-109. http://fiskal.kemenkeu.go.id/ejournal

Musolesi, A. (2011). On Public Capital Hypothesis with Breaks. Economics Letter,
110(1), 20-24.

Neycheva, M. (2019). How Might The Negative Impact of Higher Education on
Growth be Explained? The Role of Vertical Qualification (mis)match in an

118



MRW-type Model. Economics of Transition and Institution Change, 27(4),
943-969. https://doi.org/10.1111/ecot.12225

Nghipona, J. T. (2023). An Analysis of The Impact of Public Expenditure on Private
Investment in Namibia. University of Namibia.

Nguyen, V. B. (2022a). The Crowding-Out Effect of Public Debt on Private
Investment in Developing Economies and The Role of Institutional
Quality.  Seoul  Journal of  Economics, 35(4), 403-424.
https://doi.org/10.22904/sje.2022.35.4.003

Nguyen, V. B. (2022b). The Effect of Government Debt on Private Investment in
Advanced Economies: Does Institutional Quality Matter? Scientific Annals
of Economics and Business, 69(1), 133-144.

Nopirin. (2000). Pengantar limu Ekonomi Makro dan Mikro (1st ed.). BPFE.

Nulhanuddin, & Andriyani, D. (2020). Autoregressive Distributed Lag Kurs dan
Ekspor Karet Remah Terhadap Pertumbuhan Ekonomi Indonesia. Jurnal
Ekonomika Regional Unimal, 3(2), 47-58.
http://ojs.unimal.ac.id/index.php/ekonomi_regional

Nurdeen, A. (2009). Modeling The Long-Run Determinants of Private Investment
in Nigeria. The IUP Journal of Financial Economics, 7(3 & 4), 48-63.

Odhiambo, N. M. (2021). Health Expenditure and Economic Growth in sub-Sahara
Africa: an Empirical Investigation. Development Studies Research, 8(1),
73-81. https://doi.org/10.1080/21665095.2021.1892500

Ojima, D., & Fabian, E. (2015). Impact of Interest Rate on Investment in Nigeria.
Developing Country Studies, 5(3), 103-109.

Olawuni, 0.(2018). Investigating the Crowding Out Effect of Government
Expenditure on Private Investment. Journal of Competitiveness, 10(4), 136
- 150.

Paesani, P., Strauch, R., & Kremer, M. (2006). Public Debt and Long-Term Interest
Rates: The Case of Germany Italy and The USA (No. 656).

Pahlevi, M. (2017). Impact of Governance and Government Expenditure on Human
Development in Indonesia. International Institute of Social Studies,
Erasmus University.

Paientko, T. (2016). Optimization of Government Expenditures for The Economic
Development of The State: The Case of Ukraine. International Journal of
Economics and Manajement Systems, 1, 49-53.

Parveen, A., & Kashif, M. (2017). Impact of Total, Internal and External
Government debt on Interest Rate in Pakistan. In Munich Personal RePEc
Archive (No. 83427).

119



Penzin, D. J., Salisu, A., & Akanegbu, B. N. (2022). A Note on Public Debt-Private
Investment Nexus in Emerging Economies. Bulletin of Monetary
Economics and Banking, 25(1), 25-36.
https://doi.org/https://doi.org/10.21098/bemp.v25i1.1988

Pesaran, M. H., Shin, Y., & Smith, R. J. (2001). Bounds Testing Approaches To
The Analysis Of Level Relationships. Journal of Applied Econometrics,
16, 289-326. https://doi.org/10.1002/jae.616

Prasetyo, F. A.S., & Kurnia, A.S. (2021). Foreign Debt and Economic Growth: A
Case Study of 9 Selected Countries 2000-2017. Journal of Economics
Development and Social Research, 1(1), 1-10.

Rahman, M. U., Ullah, I., & Jebran, K. (2015). Effects of Government Expenditure
on Private Investment: Evidence from Pakistan. Journal of Basic and
Applied Scientific Research, 5(2), 14-23. www.textroad.com

Raju, S., & Mukherjee, J. (2010). Fiscal Deficit , Crowding Out and the
Sustainability of Economic Growth The Case of the Indian Economy. Aise
Vision 31 center for Asian Studies. ifri.org

Ravinthirakumaran, K., Selvanathan, E. ., Selvanathan, S., & Singh, T. (2015).
Determinants of Foreign Direct Investment in Sri Lanka. South Asia
Economic Journal, 16(2), 233-256.
https://doi.org/10.1177/1391561415598458

Rivera, B., & Currais, L. (2004). Public Health Capital and Productivity in the
Spanish Regions: A Dynamic Panel Data Model. World Development,
32(5), 871-885.
https://doi.org/https://doi.org/10.1016/j.worlddev.2003.11.006

Saidjada, K.M., & Jahan, S.I.(2018).Public and Private Investment Nexus in
Bangladesh. The Journal of Developing Areas, 52(4), 115 -127.

Samuelson, P. A. (2009). Economics (Ed.19). McGraw-Hill, New York.

Sari, V. K. (2022). Debt And Economic Growth: The case of Indonesia. Journal of
Developing Economies, 7(2), 198-207.

Sardoni, C. (2021). The Public Debt and The Richardian Equivalence: Some
Critical Remarks. Structural Change and Economic Dynamics, 58, 153-
160.

Seater, J. J. (1993). Richardian Equivalence. Journal of Economic Literature, 31,
142-190.

Sen, H., & Kaya, A. (2014). Crowding-Out or Crowding-In? Analyzing the Effects
of Government Spending on Private Investment in Turkey.
Panoeconomicus, 12, 631-651. https://doi.org/10.2298/PAN1406631S

120



121

Shah, F. N., Fatima, Z., & Bashir, B. (2021). Impact of Public Infrastructure
Investment on Private Infrastructure Investment. Review of Economics and
Development Studies, 7(3), 407-416.
https://doi.org/10.47067/reads.v7i3.395

Sie, S. J., Kueh, J., Abdullah, M. A., & Mohamad, A. A. (2021). Impact of Public
Spending on Private Investment in Malaysia: Crowding-in or Crowding-
out Effect. Global Business and Management: An International Journal,
13(2), 28-42.

Sijabat, R. (2022). The Impact of Health Spending, Education Spending and
Economic Growth on Human Development: A Provincial Panel Analysis.
Budapest International Research and Critics Institute Journal, 5(4),
29584-29598. https://doi.org/10.33258/birci.v5i4.7111

Suhendra, I. (2007). Faktor Penentu Investasi Swasta di Indonesia. Jurnal Tirtayasa
Ekonomika, 5(5), 40-50.

Sukirno, S. (2016). Makroekonomi Modern. PT. Raja Grafindo Persada.

Suliyanto. (2018). Metode Penelitian Bisnis untuk Skripsi, Thesis dan Disertasi.
ANDIL.

Suparmoko. (2017). Pengantar Ekonomika Makro. BPFE.

Syaikhu, A.M., & Haryati, T. (2017). Analisis Pengaruh Inflasi, Suku Bunga
Kredit, Tenaga Kerja, Teknologi Terhadap Investasi di Indonesia.
Economics Development Analysis Journal, 6(1), 8-15.

Tjodi, A. M., Rotinsulu, T. O., & Kawung, G. M. . (2018). Pengaruh Pengeluaran
Pemerintah Sektor Pendidikan, Sektor Kesehatan dan Belnaja Modal
terhadap Indeks Pembangunan Manusia Melalui Pertumbuhan Ekonomi.
Jurnal Pembangunan Ekonomi Dan Keuangan Daerah, 19(4), 27-44.

Todaro, M. P. (2011). Pembangunan Ekonomi Di Dunia Ketiga (3rd ed.). Ghalia
Indonesia.

Tugecu, can T., & Coban, S. (2015). Do budget deficits crowd-out or in private
investment ? A Dynamic Heterogeneous Panel Estimation. The Empirica
Economics Letters Journal, 14(4).

Tiiliice, N. S. H., Dogan, 1., & Dumrul, C. (2016). Is Income Relevant for Health
Expenditure and Economic Growth Nexus? International Journal of
Health Economics and Managements, 16(1), 23-49.
https://doi.org/10.1007/s10754-015-9179-8.

Vanlaer, W., Picarelli, M.,& Marneffe, W. (2021). Debt and Private Investment:
Does the EU Suffer from a Debt Overhang?.Open economies Review, 32,
789-820.



Wang, B. (2005). Effects of Government Expenditure on Private Investment :
Canadian Empirical Evidence. Empirical Economics Journal, 30, 493—
504. https://doi.org/10.1007/s00181-005-0245-9

Wuhan, Suyuan, L., & Khurshid, A. (2015). The Effect of Interest Rate on
Investment: Empirical Evidence of Jiangsu Province, China. Journal of
International Studies, 8(1), 81-90. https://doi.org/DOI: 10.14254/2071-
8330.2015/8-1/7

Xu, X., & Yan, Y. (2014). Does Government Investment Crowd Out Private
Investment in China? Journal of Economic Policy Reform, 17(1), 1-12.
https://doi.org/10.1080/17487870.2013.866897

Yulianti, L., Mukti, A. F., & Riniati. (2020). Autoregressive Distributed Lag
(ARDL) Approach For Re-testing The Fisher Effect in Indonesia. Jurnal
Perspektif Pembiayaan Dan Pembangunan Daerah, 8(3), 209-218.

122



LAMPIRAN



