
Proceedings of the 1
st
   Adpebi International Conference on Management, Education, Social Science, Economics 

and Technology (AICMEST ), Jakarta,  July 26, 2022 

© Adpebi Science Series 

Fiscal stimulus for demand shock  in Indonesia during the 

Covid-19 pandemic 

 
Ernawati 

Halu Oleo University, Indonesia. 

ernawaty@uho.ac.id 
 

Rita Ayu Ningtyas 

Halu Oleo University, Indonesia. 

ritaayu777@gmail.com 

 

  

 

Abstract 
 
The Covid-19 pandemic has brought about economic shocks, prompting an economic contraction. The government 
carried out a fiscal stimulus for the economy to survive. This study aims to examine Indonesia's fiscal stimulus 
policy during the Covid-19 pandemic. The research data is sourced from the Indonesian Ministry of Health, the 
Statistic Indonesia, the Ministry of Finance, and the Financial Services Authority. The analysis was carr ied out using 
descriptive statistics presented in tables and graphs. The comparison is made for regional growth of the expenditure 

component between provinces with the highest Covid-19 cases and others. The study results show that the cases of 
Covid-19 infection are not related to the economic contraction depth because it depends on the dominant output 
structure of a province. Bali was the province with the highest demand shock resulting from the tourism sector's 
slowdown, which triggered a decrease in derived demand, such as transportation, hotels, restaurants, and other 
products or services. The demand side of fiscal policy is lower than the supply side. Funds for the recovery of the 
tourism sector are allocated as the sector most impacted during the Covid-19 pandemic. 
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1. Introduction  

The number of cases of COVID-19 infection in Indonesia as of September 30, 2020, in the top 10 provinces as 
presented in Table 1 shows a massive increase compared to other provinces, particularly in DKI Jakarta, East Java, 
Central Java, West Java, and South Sulawesi. The proportion of infection cases in the ten provinces still dominates 

Indonesia for up to 6 months of Covid-19 infection. However, the proportion tends to decline from 94% on March 
31, 2020, to 78% on September 30, 2020. The spread of Covid-19  in the other provinces is not as fast as the 
provinces in the Top Ten. 

Table 1 Top Ten Provinces of Covid-19 Infection Cases in Indonesia 

Province 
Cases 

31-Mar Provinsi 
Cases     

30-Jun Provinsi 
Cases     

30-Sept 

DKI Jakarta 808 East Java 12136 DKI Jakarta 73736 

West Java 220 DKI Jakarta 11424 East Java 43744 

Banten 152 South Sulawesi 5084 Central Java 22435 

Central Java  104 Central Java 3833 West Java 22205 

East Java 104 West Java 3218 South Sulawesi  15579 

South Sulawesi 66 South Kalimantan 3148 South Kalimantan  10348 

DI Yogyakarta 28 South Sumatra  2049 North Sumatra 10313 
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Bali 25 Papua 1750 Bali 8878 

North Sumatra  22 North Sumatra 1551 East Kalimantan  8651 

East Kalimantan  21 Bali 1493 Riau 7622 

%  of  Indonesia 94.00%  81.09%  77.88% 

Sources: https://data.kemkes.go.id/; and https://jogja.tribunnews.com/2020/09/30/, rearranged  
 
The spread of Covid-19, which began at the end of December 2019, has not shown a downward trend. Indonesia 

ranks 20th out of 218 countries that reported cases of infection on January 1, 2021. Lockdown is one way to contain 
the spread of Covid-19. Indonesia has never implemented a lockdown policy either nationally or regionally. The 
policy taken by the Indonesian government to contain the spread of the virus is the large-scale social restriction 
which is applied to 3 of 34 provinces, namely DKI Jakarta, West Sumatra, and Gorontalo. 

The Covid-19 pandemic has harmed the economy, both demand and supply shocks (Brinca, et al., 2020; Hassan 
et al., 2021). Aggregate demand and labor demand shocks caused by the Covid-19 pandemic brought challenges to 

the sustainable development of the economy and debt and increased social inequality (Zhang et al., 2021). Fiscal 
stimulus aims to maintain the economy due to the shock. Demand shocks can be assessed through demand 
components: Household Consumption, Investment (Gross Fixed Capital Formation), Government Expenditures, 
Exports, and Imports. This paper describes how the impact of the Covid-19 pandemic on demand shocks in 
Indonesia and how Indonesia's fiscal stimulus is encouraging the economy to survive. This paper also describes  how 
the demand shock differs between the Top Ten provinces with high infection cases and others. 

 
2. Methods 

2.1 Data  

The research data consists of cases of Covid-19 infection, Indonesia's GDP growth based on expenditures both 
on a national and provincial scale in Quarter I-III of 2020, the cost of national economic recovery, bank credit, and 

third party funds. Bank credit and third-party funds data are used to analyze the public's willingness to spend their 
money during the Covid-19 pandemic, causing demand shocks. The research data is sourced from the Indonesian 
Ministry of Health, the Statistic Indonesia, the Indonesian Ministry of Finance, and the Indonesian Financial 
Services Authority. 

2.2 Research Methodology 

Demand shocks are assessed based on expenditure components: household consumption, consumption 
expenditure of non-profit institutions serving households, gross domestic fixed capital formation, and government 

spending.  After studying the demand shocks in Indonesia, the fiscal policy response is analyzed by separating the 
demand-side and supply-side stimulus. The analysis was carried out using descriptive statistics presented and in the 
form of tables and graphs. The comparison is made for regional growth of the expenditure component between 10 
provinces with the highest Covid cases and 24 other provinces. In the following presentation, the terms Group 10 
and Group 24 are used. 

 

3. Results and Discussion  

3.1 Demand Shock in Indonesia 

During the Covid-19 pandemic, there was a shock in the Indonesian economy, as shown in figure 1. Economic 
growth (y-o-y) showed a slowdown since the first quarter of 2020, then in the second quarter, it contracted by 
5.32%, and in the third quarter, it contracted by 3.32%. Based on Statistic Indonesia data (2020a), the business fields 
with the deepest contraction were Transportation and Warehousing, which grew -30.80% in the second quarter, and 
-16.70% in the third quarter. The next sector that experienced the deepest contraction was Accommodation, Food, 
and Drink, which in the second quarter of 2020 grew by -22.02% and in the third quarter by -11.86%. 

https://jogja.tribunnews.com/2020/09/30/,%20rearranged
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             Source: Statistic Indonesia (2020) 

Figure 1 Indonesia's GDP Growth by Expenditure 
 

The Transport and Warehousing sector experienced the deepest shocks due to a decline in transportation demand 

due to reduced travel for tourism, work, and school. The Accommodation, Food, and Drink sector contraction was 
triggered by lower demand for travel, business trips, and eating out. This is in line with the growth of public 
expenditure, one of which is at the household level. Statistic Indonesia data (2020) shows that the growth of 
household consumption expenditure in 2020 on the Transportation and Communication expenditure component was 
-15.33% in the second quarter and -11.56% in the third quarter; while the expenditure on the Restaurant and Hotel 
component was -16.55% in the second quarter and -10.90% in the third quarter. 

 
     Source: Statistic Indonesia (2020) 
 

Figure 2 Provincial GDP Growth by Expenditure in 2020 

Based on the provinces as shown in Figure 2, it appears that Bali was the province with the largest demand shock 

during the Covid-19 pandemic. In contrast, the Provinces of West Papua and Papua continued to show expansion in 
spending in the second quarter of 2020 and the provinces of North Maluku and Central Sulawesi in the third quarter 
of 2020, which also showed expansion in spending. The Top Ten provinces that experienced the most contraction in 
total regional GDP based on expenditures during the Covid-19 pandemic are presented in table 2. 

 
Table 2. Top Ten Lowest Economic Growth in 2020 

No 

Quarter I  Quarter II  Quarter III  

Province 

Growth 

(%) Province 

Growth 

(%) Province 

Growth 

(%) 

1 Bali -1.17 Bali -11.02 Bali -12.28 
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2 DI Yogyakarta -0.16 DKI Jakarta -8.23 Riau Island -5.81 

3 South Kalimantan  1.27 Banten -7.34 Banten -5.77 

4 Papua 1.32 DI Yogyakarta -6.72 West Sulawesi  -5.26 

5 Babel  Island 1.35 Riau Island -6.66 South Kalimantan  -4.68 

6 Lampung 1.74 West Java -5.98 East Kalimantan  -4.61 

7 Jambi 1.80 Central Java -5.92 West Kalimantan  -4.46 

8 Riau Island 2.06 East Java -5.90 Babel Island -4.38 

9 Riau 2.23 East Kalimantan  -5.46 West Java -4.08 

10 Central Java 2.61 Babel  Island -4.99 Central Java -3.93 

Source: Statistic Indonesia (2020), processed 
 
Spending growth in the provinces of Bali and DI Yogyakarta has contracted in the first quarter, continuing to 

increase in the second and third quarters. The deep economic contraction in Bali Province resulted from the 
cessation of the tourism sector, which triggered a decline in derived demand from the sector, such as transportation, 
hotels, restaurants, and other products or services. When compared between data from 10 provinces with the  highest 

number of cases of Covid-19 infection (Table 1); and the ranking of the deepest economic contractions (Table 2) 
shows that in general, cases of Covid-19 infection are not related to the depth of the economic contraction that 
occurs, because it is very dependent on the expenditure structure of a region. For example, although DKI Jakarta 
experienced the highest infection cases in the first and third quarters, which triggered the implementation of the 
large-scale social restriction, the economic contraction of DKI Jakarta was not as deep as the Bali Province. 

The descriptive comparison of expenditure components in Groups 10 and 24 presented in Table 3 shows the 

average household consumption expenditure contracted in the second and third quarters in both groups. However, 
the contractions in the third quarter were not as deep as those in the second quarter. In the second quarter, the 
deepest contraction in group 10 was 9.96%, and group 24 was 6.28%, in contrast to the third quarter, where the 
deepest contraction was experienced in Group 24 with a growth rate of -6.94%. The maximum household 
consumption expenditure growth that the province can achieve in the second quarter in Group 10 is -3.26%, and in 
the third quarter is -0.57%, but in group 24, some provinces can still grow by 0.51% in the second quarter and 

2.54% in the third quarter. Based on the standard deviation value, it appears that during the second and third quarters 
of the pandemic, the variation in consumption expenditure growth between various provinces in Indonesia, both in 
Group 10 and Group 24, increased. 

Table 3 Descriptive Statistics of Expenditure Components by Group 

Spending 
Component Quarter 

Group 10  Group 24  

Mean Max Min Stdev Mean Max Min Stdev 

Households 
consumption 
 

Quarter I 3.78 5.72 1.65 1.26 3.86 6.42 1.72 1.09 

Quarter II -5.25 -3.26 -9.96 1.99 -2.98 0.51 -6.28 2.03 

Quarter III -2.68 -0.57 -5.76 2.00 -1.91 2.54 -6.94 2.14 

Non-profit 
institutions serving 

households 
spending 

Quarter I -4.59 3.14 -12.49 4.64 -4.08 7.66 -20.11 6.09 

Quarter II -6.97 -3.42 -13.27 3.49 -7.53 -0.06 -15.71 4.69 

Quarter III -0.98 7.43 -7.61 4.23 -2.29 4.18 -14.69 3.97 

Government 
expenditure 
 

Quarter I 1.47 5.11 -5.68 3.31 1.71 11.63 -18.59 5.44 

Quarter II -4.46 0.53 -9.14 3.50 -7.27 0.02 -18.93 5.90 

Quarter III 2.59 57.89 -15.95 20.50 -2.72 12.94 -19.33 7.30 

Investment 
expenditure 
 

Quarter I 1.48 7.98 -7.23 4.11 11.63 199.58 -1.95 40.18 

Quarter II -6.59 -0.85 -14.83 5.40 -1.42 83.25 -19.26 18.90 

Quarter III -5.75 2.35 -15.77 5.51 -4.29 9.71 -14.65 5.29 
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Source: Statistic Indonesia (2020), processed 
The average consumption expenditure of non-profit institutions serving households contracted in all quarters and 

in all groups. However, the contraction in the third quarter was not as deep as that in the second and first quarters. 
The deepest contraction was in Group 10 by 13.27% and Group 24 by 15.71% in the second quarter. Based on non-

profit institutions serving households spending, the most impact was experienced by Group 24. This pattern also 
applies to the third quarter, where Group 24 shows a non-profit institution serving households spending growth 
value of -14.69%, while Group 10 is -7.6%. In the third quarter, some provinces experienced positive growth of 
7.43% for Group 10 and 4.18% for Group 24. The variation in the growth of non-profit institutions serving 
households expenditure between various provinces in Group 24 narrowed. 

Average government spending contracted for the second quarter in both groups. However, in the third quarter, 

government spending has grown by 2.59% in Group 10 while still contracting in Group 24. This increase in public 
spending is due to financing the Covid-19 containment strategies and social security (Lanchimbra, Bonilla-Bolaños, 
and Sánchez, 2020). The highest growth in government spending was carried out by Group 10, reaching 57.89%; 
while in Group 24, it was 12.94%. Based on the standard deviation value, there is a difference in the growth of 
government spending in the two groups with a higher gap. This indicates differences in regional government policies 
in carrying out fiscal stimulus in response to the impact of the Covid-19 pandemic. Provinces that experienced 

growth in government spending in the second quarter were North Sumatra and Gorontalo, while in the third quarter 
they were DKI Jakarta, Riau Islands, Bali, East Nusa Tenggara, West Nusa Tenggara, Southeast Sulawesi, Aceh, 
North Kalimantan, South Sumatra, West Kalimantan, Bengkulu, the Babel Islands, and North Sumatra, respectively. 
The growth of DKI Jakarta government spending even increased to 57.89%. The growth of DKI Jakarta government 
spending in the third quarter of 2020 was triggered by increased social assistance to overcome Covid-19. 

Both groups contracted the average investment expenditure or gross fixed capital formation in the second and 

third quarters. In the second quarter, the deepest contraction in Group 10 was 14.83%, and Group 24 was 19.26%. 
The deepest contraction in the third quarter for Group 10 was 15.77%, while in Group 24 it was 14.65%. The 
maximum investment expenditure growth in the second quarter of provinces in Group 10 was -0.85%, but Group 24 
had a positive growth of 83.25%. Investment spending growth in the third quarter in Group 10 has started to be 
positive, which is indicated by the maximum achievement of 2.35%. Based on the standard deviation value, there is 
a reasonably high difference in investment expenditure growth in the two groups. The variation of investment 

expenditure growth for Group 10 shows a widening gap, while the variation of investment expenditure growth in 
Group 24 shows a narrowing gap. 

3.2 Fiscal Stimulus Policy 

The contraction in expenditure or demand shows a decrease in income and behavior to avoid the risk of Covid-
19 infection. Indications of the decline in people's income are the increasing number of unemployed, decreased 
working hours, and temporary cessation of work. Statistic Indonesia data (2020) shows that in the August 2020 

period, the Covid-19 pandemic affected approximately 29 million workers, of which 2.56 million were unemployed, 
1.77 million were temporarily out of work, and 24.03 million had reduced working hours. Research findings 
Achou et al. (2020) show that individuals lost their jobs (22%) due to the Covid-19 pandemic, which resulted in lost 
income for many households. 

The low level of public spending due to the risk avoidance behavior of being infected with Covid-19 is indicated 
by the increasing public saving, where people have funds for shopping but prefer to save. People  who have savings 

will reduce spending on tertiary needs, including entertainment and tourism, reducing the demand for transportation, 
restaurants, and hotels. Figure 3 shows an increase in third-party funds in March - September 2020 while the credit 
allocation decreased. 
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Source: Indonesian Financial Services Authority (2020) 

Figure 3 Third-Party Funds and Loan Allocation at Commercial Banks in Indonesia 
for the 2018-2020 Period 

 
The pandemic has brought a dilemma for the government in encouraging economic expansion. The pandemic 

that increases vulnerability (Gössling et al., 2020) leaves the government with a choice between reducing infection 
cases or maintaining the economy (Yu et al., 2020). The Indonesian government has a set of policies in place to 

respond to demand shocks. These policies consist of policies related to state financial policies and financial system 
stability. Financial policy or fiscal policy had started before Covid-19 infected Indonesia. The government issued a 
stimulus policy on February 25, 2020, to strengthen the domestic economy by IDR 8.5 trillion. The stimulus 
consisted of additional food cards and mortgage interest subsidies. One of the considerations for the stimulus 
package during a pandemic is the total number of Covid-19 virus infections (Siddik, 2020). After Covid-19 was 
detected in Indonesia, on March 24, 2020, Stimulus II was carried out with a total of IDR 22.92 trillion to maintain 

people's purchasing power and facilitate export and import. While stimulus program III amounted to IDR 405.1 
trillion to support health, social protection, and economic recovery, this support continued again in Stimulus IV. The 
total state financial stimulus amounted to IDR 695.2 trillion. 
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Source: Indonesian Ministry of Finance (2020), rearranged 
Figure 4 Cost of National Economic Recovery Demand and Supply Side 

 
The policies needed during the pandemic are to encourage public spending and maintain capacity (Czeczeli et 

al., 2020). Fiscal stimulus due to the pandemic in Indonesia is divided into demand and supply sides. The total cost 
of national economic recovery without including health sector expenditure is IDR 589.62 trillion, divided into a 
stimulus to improve demand (demand side) and restore supply (supply side), as presented in Figure 4. Stimulus from 
the demand side amounting to IDR 205.3 trillion consisting of Social Protection amounting to IDR 203.9 trillion; 
and Housing Incentives for low-income people of IDR 1.3 trillion. The cost of national economic recovery from the 
supply side is IDR 384.45 trillion, including interest subsidies, tax incentives, tourism support, labor -intensive, 

working capital investment, guarantees, expansion reserves, and support for local governments (Indonesian Ministry 
of Finance, 2020 ).  The size of the tourism sector is positively related to both fiscal and monetary policy responses 
(Khalid et al., 2021). The economic contraction in the tourism sector prompted a larger stimulus package. 

Several studies have shown the effectiveness of fiscal stimulus during the pandemic. Indonesia's fiscal stimulus 
during the pandemic can maintain the SDGs' attainment progress to a certain extent (Safitri  et al., 2021). A cut in 
labor taxes fiscal stimulus generates larger growth multipliers and contributes relatively more employment than 

government spending and a cut in consumption tax (Timuno and Eita, 2020). A cut in labor taxes improves trade 
balance, resulting in a higher accumulation of international reserves and has no Dutch disease effects. Previous 
studies (e.g., Ranđelović, 2021) have shown that higher fiscal stimulus will lower average GDP declines in the 
European Union region. The sectoral fiscal stimulus during the pandemic can reduce unemployment and boost 
growth in Egypt (Ibrahim et al., 2021). In India, Economic stimulation through fiscal packages is the only way to 
save the lives and livelihoods of vulnerable workers amidst the Covid-19 pandemic (Thakur et al., 2021). 

A study in Malaysia shows that a six-month wage subsidy program, bank loan installation moratorium, and 
company tax deferment were very well received by most respondents and considered that the government's stimulus 
packages were the best strategy during the Covid-19 pandemic (Lim et al., 2021). Stimulus package for investment 
in the economic recovery post-Covid-19 pandemic in South Africa of ZAR 2.3 trillion with 50% State participation 
allows the economy to create 2.23 million jobs during the first five years of stimulus investment (among them, 1.74 
million will be attributed to the stimulus effect), while 30% State participation is predicted to create 1.67 million 

additional jobs (Habiyaremye et al., 2021). However, fiscal sustainability is questioned if the stimulus uses funds 
from debt (Liao et al., 2021) and the extensive tax exemption (Kim & Lee, 2021). 

 

4. Conclusion  
The Covid-19 pandemic has had an impact on demand and supply shocks. The most profound economic 

contraction was experienced by the Transportation and Warehousing sector and Accommodation, Food, and Drink. 
The Transport and Warehousing sector experienced the most profound shocks due to a decline in transportation 
demand, impacting travel for tourism, work, and school. Meanwhile, the Accommodation, Food, and Drink sector 

contraction was triggered by a decline in demand for travel, business trips, and eating out. A contraction in spending 
or demand indicates a decrease in income as well as infection risk avoidance. The increase in public savings 
indicates the low level of public spending due to infection risk avoidance behavior. In general, cases of Covid-19 
infection are not related to the depth of economic contraction but depend on the dominant output structure of a 
province. Although DKI Jakarta experienced the highest infection cases, the economic contraction of DKI Jakarta 
was not as deep as the Bali Province. The economic contraction in Bali Province resulted from the slowdown of the 

tourism sector due to the pandemic, which triggered a decrease in derived demand from the sector, such as 
transportation, hotels, restaurants, and other products/services. Government spending only contracted in the second 
quarter. However, it grew positively in the third quarter of 2020, especially in provinces that experienced sever e 
cases of infection, even the growth of government spending in the capital city of Indonesia, DKI Jakarta, increased 
to 57.89%. This increase in public spending is due to financing the Covid-19 social security. Fiscal policy is carried 
out to maintain the economy from both the demand and supply sides. The share of fiscal stimulus on the demand 

side is lower than the supply side. Most demand-side policies are allocated to social safety net programs, while 
supply-side policies aim to support local governments and incentives for business actors. Several incentive programs 
for business actors include bailouts, working capital, investment, labor-intensive, interest subsidies, and tax 
incentives. Allocating funds for the tourism sector's recovery was also carried out as sectors that had the most 
impact during the Covid-19 pandemic. 

 



Proceedings of the 1
st
   Adpebi International Conference on Management, Education, Social Science, Economics 

and Technology (AICMEST ), Jakarta,  July 26, 2022 

© Adpebi Science Series 

References  
Achou, B., Boisclair, D., D’Astous, P., Fonseca, R., Glenzer, F., and Michaud, P.C. (2020). Early Impact of the 

COVID-19 pandemic on household finances in Quebec. Canadian Public Policy, 46(3), S217–S235. 
https://doi.org/10.3138/CPP.2020-087 

Brinca,P., Duarte, L.J.B., and Faria-e-Castro, L.M. (2020). Is the COVID-19 Pandemic a Supply or a Demand 

Shock?, ECONOMIC Synopses, Number 31,  https://doi.org/10.20955/es.2020.31 
Czeczeli, V., Kolozsi, P. P., Kutasi, G., and Marton, Á. (2020). Economic exposure and crisis resilience in 

exogenous shock: The short-term economic impact of the covid-19 pandemic in the EU. Public Finance 
Quarterly, 65(3), 321–347. https://doi.org/10.35551/PFQ_2020_3_1 

Gössling, S., Scott, D., and Hall, C.M. (2020). Pandemics, tourism and global change: a rapid assessment of 
COVID-19. Journal of Sustainable Tourism,  1–20. https://doi.org/10.1080/09669582.2020.1758708 

Habiyaremye, A., Molewa, O., and Lekomanyane, P. (2021). Estimating Employment Gains of the Proposed 
Infrastructure Stimulus Plan in Post-Covid-19 South Africa. European Journal of Development Research. 
https://doi.org/10.1057/s41287-021-00400-5 

Hassan, M. K., Rabbani, M. R., and Abdullah, M. (2021). Socioeconomic impact of COVID-19 in MENA region 
and the role of Islamic finance. International Journal of Islamic Economics and Finance (IJIEF), 4(1), 51-78. 
https://doi.org/10.18196/ijief.v4i1.1046 

Ibrahim, M. M., Elkhawaga, O., and Ragab, A. (2021). Allocating fiscal stimulus during COVID-19 crisis based on 
sectoral linkages in Egypt for increasing growth and reducing unemployment. Journal of Humanities and 
Applied Social Sciences, ahead-of-print(ahead-of-print). https://doi.org/10.1108/jhass-11-2020-0190 

Indonesian Financial Services Authority. Statistik Perbankan Indonesia Oktober 2020. Available online: 
https://www.ojk.go.id/id/kanal/perbankan/data-dan-statistik/statistik-perbankan-indonesia/Pages/Statistik-
Perbankan-Indonesia---Oktober-2020.aspx (accessed on 4 March 2021). 

Indonesian Ministry of Finance. (2020). COVID-19: Dampak, Penanganan, Pemulihan Ekonomi Nasional (PEN) & 
Usulan Perubahan PERPRES 54 TAHUN 2020. https://www.kemenkeu.go.id/media/15323/v922-skema-
pemulihan-ekonomi-nasional_media.pdf 

Khalid, U., Okafor, L. E., and Burzynska, K. (2021). Does the size of the tourism sector influence the economic 
policy response to the COVID-19 pandemic? Current Issues in Tourism. 
https://doi.org/10.1080/13683500.2021.1874311 

Kim, M. J., & Lee, S. (2021). Can Stimulus Checks Boost an Economy Under Covid-19? Evidence from South 
Korea. International Economic Journal, 35(1). https://doi.org/10.1080/10168737.2020.1864435 

Lanchimbra, C., Bonilla-Bolaños, A., and Díaz-Sánchez, J.P. (2020). The COVID-19 pandemic:: theoretical 
scenarios of its socioeconomic impacts in Latin America and the Caribbean. Brazilian Journal of Political 
Economy, 40 (4),  622-646 

Liao, W. J., Kuo, N. L., and Chuang, S. H. (2021). Taiwan’s budgetary responses to COVID-19: the use of special 

budgets. Journal of Public Budgeting, Accounting and Financial Management , 29(6). 
https://doi.org/10.1108/JPBAFM-07-2020-0128 

Lim, T., Phua, L.K., Teh, S.Y., and Lok, C. (2021). Effectiveness Of The Covid-19 Economic Stimulus 
Packages: Viewpoints From Malaysian Young Entrepreneurs. Estudios de Economia Aplicada, Volume 
39(4),  http://dx.doi.org/10.25115/eea.v39i4.4569. 

Ranđelović, S. (2021). Determinants of volatility of economic activity in Europe during the COVID-19 pandemic: 

Stylized facts. Ekonomika Preduzeca, 69(3–4). https://doi.org/10.5937/ekopre2103231r 
Rao, M. G. (2020). Public Finance in Pandemic Times. Journal of Asian Development Research , 1(1). 

https://doi.org/10.1177/2633190x211003336 
Safitri, Y., Ningsih, R.D., Agustianingsih, D.P., Sukhwani, V., Kato, A., and Shaw, R.  (2021). COVID-19 Impact 

on SDGs and the Fiscal Measures: Case of Indonesia. Int. J. Environ. Res. Public Health. 18, 2911. 
https://doi.org/10.3390/ ijerph18062911 

Siddik, M. N. A. (2020). Economic stimulus for COVID-19 pandemic and its determinants: evidence from cross-
country analysis. Heliyon, 6(12). https://doi.org/10.1016/j.heliyon.2020.e05634 

Statistic Indonesia. Berita Resmi Statistik Pertumbuhan Ekonomi Indonesia Triwulan III, Jakarta, 2020. Available 

online: https://www.bps.go.id/website/materi_ind/materiBrsInd-20201105120056.pdf (accessed on 1 February 

2021). 

https://doi.org/10.3138/CPP.2020-087
https://doi.org/10.20955/es.2020.31
https://doi.org/10.35551/PFQ_2020_3_1
https://doi.org/10.1080/09669582.2020.1758708
https://doi.org/10.18196/ijief.v4i1.1046
https://www.ojk.go.id/id/kanal/perbankan/data-dan-statistik/statistik-perbankan-indonesia/Pages/Statistik-Perbankan-Indonesia---Oktober-2020.aspx
https://www.ojk.go.id/id/kanal/perbankan/data-dan-statistik/statistik-perbankan-indonesia/Pages/Statistik-Perbankan-Indonesia---Oktober-2020.aspx
https://ideas.repec.org/a/ekm/wpaper/v40y2020i4a2077.html
https://ideas.repec.org/a/ekm/wpaper/v40y2020i4a2077.html
https://www.bps.go.id/


Proceedings of the 1
st
   Adpebi International Conference on Management, Education, Social Science, Economics 

and Technology (AICMEST ), Jakarta,  July 26, 2022 

© Adpebi Science Series 

Statistic Indonesia. Laju Pertumbuhan PDB menurut Pengeluaran (Persen), 2020. Available online: 
https://www.bps.go.id/indicator/11/104/1/-seri-2010-laju-pertumbuhan-pdb-seri-2010.html (accessed on 15  
February 2021). 

Statistic Indonesia. Laju Pertumbuhan PDRB ADH Konstan Menurut Pengeluaran. Available online: 

https://www.bps.go.id/indicator/171/540/1/laju-pertumbuhan-pdrb-adh-konstan-menurut-pengeluaran-2010-
100-.html (accessed on 15 February 2021). 

Thakur, N., Kumar, M., and Vaishali. (2021). Stimulating economy via fiscal package: The only way out to save 
vulnerable Workers’ lives and livelihood in Covid-19 pandemic. Journal of Public Affairs. 
https://doi.org/10.1002/pa.2632 

Timuno. S.O.M  and Eita, J.H. (2020) Towards an effective fiscal stimulus: Evidence from Botswana, Cogent 

Economics & Finance, 8:1, 1790948, DOI: 10.1080/23322039.2020.1790948  
Yu, K.D.S., Aviso, K.B., Santos, J.R., and Tan, R.R. (2020). The Economic Impact of Lockdowns: A Persistent 

Inoperability Input-Output Approach. Economies , 8, 109. https://doi.org/10.3390/economies8040109 
Zhang, X., Zhang, Y., and Zhu, Y. (2021). COVID-19 Pandemic, Sustainability of Macroeconomy, and Choice of 

Monetary Policy Targets: A NK-DSGE Analysis Based on China. Sustainability, 13, 3362. 
https://doi.org/10.3390/su13063362 

 

 

https://www.bps.go.id/indicator/11/104/1/-seri-2010-laju-pertumbuhan-pdb-seri-2010.html
https://www.bps.go.id/indicator/171/540/1/laju-pertumbuhan-pdrb-adh-konstan-menurut-pengeluaran-2010-100-.html
https://www.bps.go.id/indicator/171/540/1/laju-pertumbuhan-pdrb-adh-konstan-menurut-pengeluaran-2010-100-.html
https://doi.org/10.3390/economies8040109
https://doi.org/10.3390/su13063362

