DAFTAR PUSTAKA

Adeniyi Adeosun, O., Anagreh, S., Tabash, M. 1., & Adedokun, A. (2023). Revisiting the
connectedness between oil prices and uncertainty indicators in BRICS countries.
Resources Policy, 86. https://doi.org/10.1016/j.resourpol.2023.104278

Ahmed, Y. N., Alnafissa, M., Negm, M. M., Gharieb, Y. M., Algarini, A., & Hassouba, T.
A. A. (2024). Analyzing Exchange Rate Effects on Trade: Empirical Evidence.
Sustainability (Switzerland) , 16(10). https://doi.org/10.3390/sul6104177

Alnsour, 1. R. (2024). Technological turbulence as hindrance between factors influencing
readiness of senior management and implementing blockchain technology in Jordanian
Islamic banks: a structural equation modeling approach. Journal of Innovation and
Entrepreneurship, 13(1). https://doi.org/10.1186/s13731-024-00377-5

Andries, A. M., Chiper, A. M., Ongena, S., & Sprincean, N. (2024). External wealth of
nations and  systemic risk. Journal of Financial  Stability, 70.
https://doi.org/10.1016/5.j£5.2023.101192

Arnold, T. D. (2024). De-dollarization and global sovereignty: BRICS’ quest for a new
financial paradigm. Human Geography(United Kingdom).
https://doi.org/10.1177/19427786241266896

Attilio, L. A., Faria, J. R., & Prado, M. (2024). The impact of the US stock market on the
BRICS and G7: a GVAR approach. Journal of Economic Studies, 51(7), 1481-1506.
https://doi.org/10.1108/JES-08-2023-0437

Babaev, K. V., & Lavrov, S. V. (2023). In Scope and Depth Ways to Strengthen BRICS’
Institutional ~ Framework. Russia in  Global Affairs, 21(4), 124-137.
https://doi.org/10.31278/1810-6374-2023-21-4-124-137

Balash, V., & Faizliev, A. (2024). Volatility spillovers across Russian oil and gas sector.
Evidence of the impact of global markets and extraordinary events. Energy Economics,
129. https://doi.org/10.1016/j.enec0.2023.107202

Bathia, D., Demirer, R., Ferrer, R., & Raheem, 1. D. (2023). Cross-border capital flows and
information spillovers across the equity and currency markets in emerging economies.
Journal of International Money and Finance, 139.
https://doi.org/10.1016/j.jimonfin.2023.102948

156


https://doi.org/10.1016/j.resourpol.2023.104278
https://doi.org/10.3390/su16104177
https://doi.org/10.1186/s13731-024-00377-5
https://doi.org/10.1016/j.jfs.2023.101192
https://doi.org/10.1177/19427786241266896
https://doi.org/10.1108/JES-08-2023-0437
https://doi.org/10.31278/1810-6374-2023-21-4-124-137
https://doi.org/10.1016/j.eneco.2023.107202
https://doi.org/10.1016/j.jimonfin.2023.102948

157

Bezuidenhout, H., Mhonyera, G., Van Rensburg, J., Sheng, H. H., Carrera, J. M., & Cui, X.
(2021). Emerging market global players: The case of brazil, china and south africa.
Sustainability (Switzerland), 13(21). https://doi.org/10.3390/sul132112234

Bhujabal, P., Sethi, N., & Padhan, P. C. (2024). Effect of institutional quality on FDI inflows
in  South Asian and Southeast Asian countries. Heliyon, 10(5).
https://doi.org/10.1016/j.heliyon.2024.e27060

Caetano, R. V., Marques, A. C., Afonso, T. L., & Vieira, L. (2023). Could Private Investment
in Energy Infrastructure soften the environmental impacts of Foreign Direct
Investment? An assessment of developing countries. Economic Analysis and Policy,
80, 961-977. https://doi.org/10.1016/j.eap.2023.09.030

Caporale, G. M., Gil-Alana, L. A., & You, K. (2022). Stock Market Linkages between the
Asean Countries, China and the US: A Fractional Integration/cointegration Approach.
Emerging Markets Finance and Trade, 58(5), 1502-1514.
https://doi.org/10.1080/1540496X.2021.1898366

Chancharat, S., & Suwannapak, S. (2024). The dynamic relationship between ASEAN+6
exchange rates and stock markets: application of the ARDL model. Journal of Asian
Business and Economic Studies. https://doi.org/10.1108/JABES-01-2024-0026

Chang, H. W., Chang, T., & Lee, C. C. (2023). Return and volatility connectedness among
the  BRICS stock and oil = markets. Resources  Policy, 86.
https://doi.org/10.1016/j.resourpol.2023.104241

Chen, N., L1, S., & Lu, S. (2023). The extreme risk connectedness of the global financial
system: G7 and BRICS evidence. Journal of Multinational Financial Management, 69.
https://doi.org/10.1016/j.mulfin.2023.100812

Coskun, M., Khan, N., Saleem, A., & Hammoudeh, S. (2023). Spillover connectedness
nexus geopolitical oil price risk, clean energy stocks, global stock, and commodity
markets. Journal of Cleaner Production, 429,
https://doi.org/10.1016/j.jclepro.2023.139583

Croitorov, O., Giovannini, M., Hohberger, S., Ratto, M., & Vogel, L. (2020). Financial
spillover and global risk in a multi-region model of the world economy. Journal of
Economic Behavior and Organization, 177, 185-218.
https://doi.org/10.1016/j.jeb0.2020.05.024


https://doi.org/10.3390/su132112234
https://doi.org/10.1016/j.heliyon.2024.e27060
https://doi.org/10.1016/j.eap.2023.09.030
https://doi.org/10.1080/1540496X.2021.1898366
https://doi.org/10.1108/JABES-01-2024-0026
https://doi.org/10.1016/j.resourpol.2023.104241
https://doi.org/10.1016/j.mulfin.2023.100812
https://doi.org/10.1016/j.jclepro.2023.139583
https://doi.org/10.1016/j.jebo.2020.05.024

158

Cui, R., Wang, Y., & Wang, Y. (2024). The Impact of Data Elements on Enterprises’ Capital
Market Performance: Insights from Stock Liquidity in China and Implications for
Global Markets. Sustainability (Switzerland) , 16(9).
https://doi.org/10.3390/su16093585

Fabozzi, F. J., Review, F. M., & Black, H. A. (1992). Review Reviewed Work(s): Capital
Markets: Institutions and Instruments. In Source: The Journal of Finance (Vol. 47,
Issue 5).

Fahad, S., Bai, D., Liu, L., & Baloch, Z. A. (2022). Heterogeneous impacts of environmental
regulation on foreign direct investment: do environmental regulation affect FDI
decisions? Environmental Science and Pollution Research, 29(4), 5092-5104.
https://doi.org/10.1007/s11356-021-15277-4

Filatotchev, I., Bell, R. G., & Rasheed, A. A. (2016). Globalization of Capital Markets:
Implications for Firm Strategies. Journal of International Management, 22(3), 211—
221. https://doi.org/10.1016/j.intman.2016.04.001

Ge, Y., Hu, Y., & Ren, S. (2020). Environmental regulation and foreign direct investment:
Evidence from China’s eleventh and twelfth five-year plans. Sustainability
(Switzerland), 12(6). https://doi.org/10.3390/su12062528

Gopane, T. J. (2023). Economic integration and stock market linkages: evidence from South
Africa and BRIC. Journal of Economics, Finance and Administrative Science, 28(56),
237-256. https://doi.org/10.1108/JEFAS-11-2021-0232

Gossé, J. B., & Jehle, C. (2024). Benefits of diversification in EU capital markets: Evidence
from stock portfolios. Economic Modelling, 135.
https://doi.org/10.1016/j.econmod.2024.106725

Hashmi, S. M., Gilal, M. A., & Wong, W. K. (2021). Sustainability of global economic
policy and stock market returns in Indonesia. Sustainability (Switzerland), 13(10).
https://doi.org/10.3390/su13105422

Hedstrom, A., Zelander, N., Junttila, J., & Uddin, G. S. (2020). Emerging Market Contagion
Under Geopolitical Uncertainty. Emerging Markets Finance and Trade, 56(6), 1377—
1401. https://doi.org/10.1080/1540496X.2018.1562895


https://doi.org/10.3390/su16093585
https://doi.org/10.1007/s11356-021-15277-4
https://doi.org/10.1016/j.intman.2016.04.001
https://doi.org/10.3390/su12062528
https://doi.org/10.1108/JEFAS-11-2021-0232
https://doi.org/10.1016/j.econmod.2024.106725
https://doi.org/10.3390/su13105422
https://doi.org/10.1080/1540496X.2018.1562895

159

Huang, J., & Li, Y. (2023). China’s environmental “fee-to-tax” and foreign direct
investment—An empirical study based on intensity difference-in-differences. Frontiers
in Environmental Science, 11. https://doi.org/10.3389/fenvs.2023.978388

Huang, Q., Li, M., & Wang, B. (2023). The dynamic causality between Chinese and ASEAN
stock markets. Heliyon, 9(12). https://doi.org/10.1016/j.heliyon.2023.e22975

Huang, W. Q., & Liu, P. (2023). Cross-market risk spillovers among sovereign CDS, stock,
foreign exchange and commodity markets: An interacting network perspective.
International Review of Financial Analysis, 90.
https://doi.org/10.1016/j.irfa.2023.102875

Kayani, U., Hassan, M. K., Dejan, A., Khan, M., & Nawaz, F. (2024). Assessment of
Economic Policy Uncertainty spillovers: A cross-border analysis of global and BRIC

economies. International Economics, 179.
https://doi.org/10.1016/j.inteco.2024.100530

Kayani, U. N., Nasim, I., Aysan, A. F., Bashir, F., & Igbal, U. (2024). Emerging trends of
carbon emissions and foreign direct investment: accounting for ecological footprints,
renewable energy, globalization, and technological innovations in BRICS.
Environmental Science and Pollution Research, 31(29), 41586—41599.
https://doi.org/10.1007/s11356-023-31495-4

Kumar, M. (2024). From pandemic to war: dynamics of volatility spillover between BRICS
exchange and stock markets. Journal of Economic Studies, 51(3), 528-545.
https://doi.org/10.1108/JES-02-2023-0064

Kumar, V., & Dua, P. (2024). What explains foreign portfolio investment inflows to BRICS
countries? Economic Analysis and Policy, 82, 32-4e.
https://doi.org/10.1016/j.eap.2024.02.033

Kyriazis, N. A., Papadamou, S., & Tzeremes, P. (2023). Are benchmark stock indices,
precious metals or cryptocurrencies efficient hedges against crises? Economic
Modelling, 128. https://doi.org/10.1016/j.econmod.2023.106502

Li, X., & Liang, W. (2022). Impact of Market Information Efficiency on Corporate Listing
and Financing: Evidence from China. Sustainability (Switzerland), 14(20).
https://doi.org/10.3390/su142013594


https://doi.org/10.3389/fenvs.2023.978388
https://doi.org/10.1016/j.heliyon.2023.e22975
https://doi.org/10.1016/j.irfa.2023.102875
https://doi.org/10.1016/j.inteco.2024.100530
https://doi.org/10.1007/s11356-023-31495-4
https://doi.org/10.1108/JES-02-2023-0064
https://doi.org/10.1016/j.eap.2024.02.033
https://doi.org/10.1016/j.econmod.2023.106502
https://doi.org/10.3390/su142013594

160

Llop, M. (2024). Contribution of major economies to global GDP and product reallocation
around the world. Heliyon, 10(1). https://doi.org/10.1016/j.heliyon.2023.e23909

Mamman, S. O., Wang, Z., & lliyasu, J. (2023). Commonality in BRICS stock markets’
reaction to global economic policy uncertainty: Evidence from a panel GARCH model
with  cross  sectional dependence. Finance  Research  Letters, 55.
https://doi.org/10.1016/;.1r1.2023.103877

Mendoza, C., Kristjanpoller, W., & Minutolo, M. C. (2023). Market index price prediction
using Deep Neural Networks with a Self-Similarity approach. Applied Soft
Computing, 146. https://doi.org/10.1016/j.as0¢.2023.110700

Nanwani, S. (2024). The New Development Bank: Directions on strategic partnerships.
Global Policy, 15(2), 434—442. https://doi.org/10.1111/1758-5899.13268

Owusu Junior, P., Adam, A. M., Asafo-Adjei, E., Boateng, E., Hamidu, Z., & Awotwe, E.
(2021). Time-frequency domain analysis of investor fear and expectations in stock
markets of BRIC economies. In Heliyon (Vol. 7, Issue 10). Elsevier Ltd.
https://doi.org/10.1016/j.heliyon.2021.e08211

Purwono, R., Herigbaldi, U., Esquivias, M. A., & Mubin, M. K. (2022). The American—
China Trade War and Spillover Effects on Value-Added Exports from Indonesia.
Sustainability (Switzerland), 14(5). https://doi.org/10.3390/su14053093

Qiu, W, Bian, Y., Zhang, J., & Irfan, M. (2021). The role of environmental regulation,
industrial upgrading and resource allocation on foreign direct investment: Evidence
from 276 Chinese cities. https://doi.org/10.21203/rs.3.rs-1106241/v2

Raghutla, C., & Chittedi, K. R. (2021). Financial development, energy consumption,
technology, urbanization, economic output and carbon emissions nexus in BRICS
countries: an empirical analysis. Management of Environmental Quality: An
International Journal, 32(2), 290-307. https://doi.org/10.1108/MEQ-02-2020-0035

Rauf, A., Ali, N., Sadig, M. N., Abid, S., Kayani, S. A., & Hussain, A. (2023). Foreign
Direct Investment, Technological Innovations, Energy Use, Economic Growth, and
Environmental Sustainability Nexus: New Perspectives in BRICS Economies.
Sustainability (Switzerland), 15(18). https://doi.org/10.3390/sul51814013


https://doi.org/10.1016/j.heliyon.2023.e23909
https://doi.org/10.1016/j.frl.2023.103877
https://doi.org/10.1016/j.asoc.2023.110700
https://doi.org/10.1111/1758-5899.13268
https://doi.org/10.1016/j.heliyon.2021.e08211
https://doi.org/10.3390/su14053093
https://doi.org/10.21203/rs.3.rs-1106241/v2
https://doi.org/10.1108/MEQ-02-2020-0035
https://doi.org/10.3390/su151814013

161

Saba, C. S., Djemo, C. R. T., & Ngepah, N. (2024). The crucial roles of ICT, renewable
energy sources, industrialization, and institutional quality in achieving environmental
sustainability in BRICS. Environmental Science and Pollution Research, 31(24),
35083-35114. https://doi.org/10.1007/s11356-024-33479-4

Salachas, E., Kouretas, G. P., Laopodis, N. T., & Vlamis, P. (2024). Stock market spillovers
of global risks and hedging opportunities. European Journal of Political Economy, 83.
https://doi.org/10.1016/j.ejpoleco.2024.102533

Sawada, Y. (2022). Comment on “Measuring Digital Financial Inclusion in Emerging
Market and Developing Economies: A New Index.” In Asian Economic Policy Review
(Vol. 17, 1Issue 2, pp. 233-234). John Wiley and Sons Inc.
https://doi.org/10.1111/aepr.12388

Singh, S., Bhardwaj, M., Mahendru, M., Bansal, P., & Roszko-W¢jtowicz, E. (2024).
Exploring economic development and mineral rents nexus across BRICS nations:

Fresh insights from multiple threshold panel analysis. Resources Policy, 88.
https://doi.org/10.1016/j.resourpol.2023.104537

Verberi, C., Yasar, S., & Sugozu, I. H. (2023). Capital liberalization, growth and moral
hazard: Lessons from the global financial crisis. International Review of Financial
Analysis, 90. https://doi.org/10.1016/j.1rfa.2023.102901

Vivoda, V., Matthews, R., & McGregor, N. (2024). A critical minerals perspective on the
emergence  of  geopolitical  trade  blocs.  Resources  Policy,  89.
https://doi.org/10.1016/j.resourpol.2023.104587

Vukovi¢, D. B., Hassan, M. K., Kwakye, B., Febtinugraini, A., & Shakib, M. (2024). Does
fintech matter for financial inclusion and financial stability in BRICS markets?
Emerging Markets Review, 61. https://doi.org/10.1016/j.ememar.2024.101164

Wu, C., Zhou, X., & Ali, M. (2022). Is the interaction of commercial regulation with foreign
direct investment a source of Heaven or EKC hypothesis? An empirical investigation
of the BRICS region. In Frontiers in Environmental Science (Vol. 10). Frontiers Media
SA. https://doi.org/10.3389/fenvs.2022.972977

Wu, Y., Lee, C. C., Lee, C. C., & Peng, D. (2022). Geographic proximity and corporate
investment efficiency: Evidence from high-speed rail construction in China. Journal of
Banking and Finance, 140. https://doi.org/10.1016/j.jbankfin.2022.106510


https://doi.org/10.1007/s11356-024-33479-4
https://doi.org/10.1016/j.ejpoleco.2024.102533
https://doi.org/10.1111/aepr.12388
https://doi.org/10.1016/j.resourpol.2023.104537
https://doi.org/10.1016/j.irfa.2023.102901
https://doi.org/10.1016/j.resourpol.2023.104587
https://doi.org/10.1016/j.ememar.2024.101164
https://doi.org/10.3389/fenvs.2022.972977
https://doi.org/10.1016/j.jbankfin.2022.106510

162

Xu, L., & Tang, S. (2024). Sustainable development: Maximizing productivity in natural
resource markets for a more ecologically friendly future. Resources Policy, 89.
https://doi.org/10.1016/j.resourpol.2023.104580

Yusuf, F., Sari, R. F., Yusgiantoro, P., & Soesilo, T. E. B. (2024). Stakeholders’ Perceptions
of the Peer-to-Peer Energy Trading Model Using Blockchain Technology in Indonesia.
Energies, 17(19). https://doi.org/10.3390/en17194956

Zheng, Y., & Gong, B. (2024). Nexus between natural resources and digital economy: The
role of geopolitical risk. Resources Policy, 89.
https://doi.org/10.1016/j.resourpol.2023.104600


https://doi.org/10.1016/j.resourpol.2023.104580
https://doi.org/10.3390/en17194956
https://doi.org/10.1016/j.resourpol.2023.104600

