When Policy Coordination Matters: Monetary-Fiscal Regimes and Debt Dynamics (Evidence from
Indonesia, Thailand, and the Philippines, 2010Q14€"2025Q4)
Mughni Bathinu Wolentda Pradikta, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

REFERENCES

Abbas, S. A., Akitoby, B., Andritzky, J., Berger, H., Komatsuzaki, T., & Tyson, J.
(2014). Reducing Public Debt When Growth Is Slow. In Supporting the
European Recovery: Supporting the European Recovery (pp. 67-93).
International Monetary Fund. https://doi.org/10.5089/9781484304464.071

Aldama, P., & Creel, J. (2017). Why Fiscal Regimes Matter for Fiscal
Sustainability. https://www.banque-france.fr/en/publications-and-
statistics/publications/why-fiscal-regimes-matter-fiscal-sustainability

Aldama, P., & Creel, J. (2019). Fiscal policy in the US: Sustainable after all?
Economic Modelling, 81, 471-479.
https://doi.org/10.1016/j.econmod.2018.03.017

Aldama, P., & Creel, J. (2020). Why Fiscal Regimes Matter fo Fiscal Sustainability
(769; Working Paper). https://www.banque-france.fr/system/files/2023-
01/wp769.pdf

AMRO. (2025). ASEAN++3 Fiscal Policy Report 2025: Navigating Fiscal Strategy
Through Uncertainty. https://amro-asia.org/asean3-fiscal-policy-report-2025/

Arora, S. (2018). Regime-switching monetary and fiscal policy rules and their
interaction: an Indian case study. Empirical Economics, 54(4), 1573-1607.
https://doi.org/10.1007/s00181-017-1265-y

Azad, N. F., Serletis, A., & Xu, L. (2021). Covid-19 and monetary—fiscal policy
interactions in Canada. Quarterly Review of Economics and Finance, 81,376—
384. https://doi.org/10.1016/j.qref.2021.06.009

Badia, M. M., Abelaez, J. G., & Xiang, Y. (2021). Debt Dynamics in Emerging and
Developing Economies: Is R-G a Red Herring? (21/229; IMF Working Paper).
https://doi.org/10.5089/9781513596259.001

Bohn, H. (1998). THE BEHAVIOR OF U. S. PUBLIC DEBT AND DEFICITS.
The Quarterly Journal of Economics, 949-963.
https://doi.org/https://doi.org/10.1162/003355398555793

Chang, Y. ;, Kwak, B.;, & Qiu, S. (2021). U.S. monetary and fiscal policy regime
changes and their interactions (12; IWH Discussion Papers). www.iwh-
halle.de

Checherita-Westphal, C. (2019). Interest rate-growth differential and government
debt dynamics. ECD Economic Bulletin, (2), 1-7.
https://www.ecb.europa.eu/press/economic-
bulletin/focus/2019/html/ecb.ebbox201902 06~0c96ee6f7c.en.html

Chua, C. L., Perera, N., & Suardi, S. (2021). Fiscal regimes and fiscal sustainability
in Sri Lanka. Applied  Economics, 53(21), 2384-2397.
https://doi.org/10.1080/00036846.2020.1859456



When Policy Coordination Matters: Monetary-Fiscal Regimes and Debt Dynamics (Evidence from
Indonesia, Thailand, and the Philippines, 2010Q14€"2025Q4)
Mughni Bathinu Wolentda Pradikta, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Clarida, R., Gali’, J. G., & Gertler, M. (1998). Monetary policy rules in practice
Some international evidence. European Economic Review, 42, 1033—-1067.
https://doi.org/10.1016/S0014-2921(98)00016-6

Davig, T., & Doh, T. (2009). Monetary Policy Regime Shifts and Inflation
Persistence (08-16; Research Working Papers).
https://doi.org/10.2139/ssrn.1335347

Davig, T., & Leeper, E. M. (2011). Monetary-fiscal policy interactions and fiscal
stimulus. European Economic Review, 55(2), 211-227.
https://doi.org/10.1016/j.euroecorev.2010.04.004

Debuque-Gonzales, M., Diokno-Sicat, C. J., Corpus, J. P. P., Palomar, R. H. G.,
Ruiz, M. G. C., & Miral, R. M. L. (2026). Fiscal Effects of the COVID-19
Pandemic: Assessing Public Debt Sustainability in the Philippines (202601,
Research Paper Series (RPS)). https://doi.org/10.62986/rps2026.01

Escolano, J. (2010). A4 Practical Guide to Public Debt Dynamics, Fiscal
Sustainability, and Cyclical Adjustment of Budgetary Aggregates.
https://www.imf.org/external/pubs/ft/tnm/2010/tnm1002.pdf

Favero, C., & Monacelli, T. (2005). Fiscal Policy Rules and Regime (In)Stability:
Evidence from the (282; Working Paper). https://doi.org/10.2139/ssrn.665506

Foerster, A. T. (2014). Monetary Policy Regime Switches and Macroeconomic
Dynamics (13-04; Research Working Papers (RWP)).
https://doi.org/10.2139/ssrn.2307702

Hamilton, J. D. (1989). A NEW APPROACH TO THE ECONOMIC ANALYSIS
OF NONSTATIONARY TIME SERIES AND THE BUSINESS CYCLE.
Econometrica, 57(2), 357-384. https://doi.org/10.2307/1912559

IMF. (2025). Global Economy: Tenuous Resilience amid Persistent Uncertainty.
https://doi.org/10.5089/9798229017305.081

Indrawati, S. M., Satriawan, E., & Abdurohman. (2024). Indonesia’s Fiscal Policy
in the Aftermath of the Pandemic. Bulletin of Indonesian Economic Studies,
60(1), 1-33. https://doi.org/10.1080/00074918.2024.2335967

Juhro, S. M., Narayan, P. K., & Iyke, B. N. (2022). Understanding monetary and
fiscal policy rule interactions in Indonesia. Applied Economics, 54(45), 5190—
5208. https://doi.org/10.1080/00036846.2022.2041180

Kim, S. (2025). Assessing Thailand’s Debt Ceiling-Room for Recalibration?
(2025.054; IMF Selected Issues Paper).
https://doi.org/10.5089/9798229011495.018

Kloosterman, R., Bonam, D., & van der Veer, K. (2024). The effects of monetary
policy across fiscal regimes. Journal of Macroeconomics, 81, 1-24.
https://doi.org/10.1016/j.jmacro.2024.103616



When Policy Coordination Matters: Monetary-Fiscal Regimes and Debt Dynamics (Evidence from
Indonesia, Thailand, and the Philippines, 2010Q14€"2025Q4)
Mughni Bathinu Wolentda Pradikta, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D

Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Kose, M. A., Ohnsorge, F., & Sugawara, N. (2021). A Mountain of Debt Navigating
the Legacy of the Pandemic (9800; Policy Research Working Paper).
https://doi.org/10.1596/1813-9450-9800

Leeper, E. M. (1991). Equilibria under “active” and “passive” monetary and fiscal
policies. In  Journal of  Monetary  Economics  (Vol.  27).
https://doi.org/https://doi.org/10.1016/0304-3932(91)90007-B

Luistro, J. M. (2026). Fiscal Sustainability in the Philippines: Institutional
Assessments, Debt Dynamics, and Post-Pandemic Fiscal Risks.
https://ssrn.com/abstract=6734861

Makala, U. E. (2023). Fiscal and monetary policy coordination and debt
sustainability in the CEMAC zone: Evidence from a Markov regime-switching
model. Asian  Journal of Economic Modelling, 11(1), 1-14.
https://doi.org/10.55493/5009.v11i1.4731

Mauro, P., Zilinsky, J., Ali Abbas, S., Blanchard, O., Cline, W. R., Escolano, J.,
Fatas, A., Gagnon, J. E., Maria Milesi-Ferretti, G., & Ubide, A. (2016). Policy
Brief 16-10: Reducing Government Debt Ratios in an Era of Low Growth.

Mendoza, E. G., & Ostry, J. D. (2008). International evidence on fiscal solvency:
Is fiscal policy “responsible”? Journal of Monetary Economics, 55(6), 1081—
1093. https://doi.org/10.1016/j.jmoneco.2008.06.003

Oanh, T. T. K. (2024). Fiscal and Monetary Policies Interaction in Crisis: An
Insight Into Japan. SAGE Open, 14(1), 1-13.
https://doi.org/10.1177/21582440241228656

OECD. (2025). OECD Economic Outlook, Interim Report March 2025: Steering
through Uncertainty (Vol. 2024). OECD Publishing.
https://doi.org/10.1787/89af4857-en

OECD, & ADB. (2025). Government at a Glance: Southeast Asia 2025.
https://doi.org/10.1787/bc89cb32-en

Pamungkas, R. H. (2016). Estimation of Indonesia’s Fiscal Reaction Function
Estimasi Fungsi Reaksi Fiskal Indonesia. Kajian Ekonomi & Keuangan, 20(1),
1-16. https://doi.org/10.31685/kek.v20i1.178

Sachdeva, P., & Ahmad, W. (2024). Fiscal and monetary policy regimes: New
evidence from India. Economic Modelling, 139, 1-13.
https://doi.org/10.1016/j.econmod.2024.106838

Sargent, T. J., & Wallace, N. (1981). Some Unpleasant Monetarist Arithmetic.
Federal Reserve Bank of Minneapolis Quarterly Review, 5(3), 1-19.
https://doi.org/10.21034/qr.531

Sims, C. A. (1994). A simple model for study of the determination of the price level
and the interaction of monetary and fiscal policy. . Economic Theory, 4(3),
381. https://doi.org/10.1007/BF01215378



Indonesia, Thailand, and the Philippines, 2010Q14€"2025Q4)
Mughni Bathinu Wolentda Pradikta, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D

UNIVERSITAS Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/
GADJAH MADA

Taylor, J. B. (1993). Discretion versus policy rules in practice. In Conference Series
on Public Policy (Vol. 39).

Woodford, M. (1994). Monetary Policy and Price Level Determinacy in a Cash-in-
Advance Economy. Economic Theory, 4(3), 345-380.
https://doi.org/10.1007/BF01215377

Woodford, M. (1995). Price-level determinacy without control of a monetary
aggregate®. Carnegie-Rochester Conference Series on Public Policy, 43, 1—
46. https://doi.org/10.1016/0167-2231(95)90033-0

Yagcibasi, O. F., & Yildirim, M. O. (2019). ESTIMATING TAYLOR RULES
WITH MARKOV SWITCHING REGIMES FOR TURKEY. Romanian
Journal of Economic Forecasting, 22(3), 81-95.

When Policy Coordination Matters: Monetary-Fiscal Regimes and Debt Dynamics (Evidence from



When Policy Coordination Matters: Monetary-Fiscal Regimes and Debt Dynamics (Evidence from
Indonesia, Thailand, and the Philippines, 2010Q14€"2025Q4)

Mughni Bathinu Wolentda Pradikta, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D

UNIVERSITAS Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/

GADJAH MADA




