
73 
 

DAFTAR PUSTAKA 

Ahmed, A. D., & Huo, R. (2019). Impacts of China’s crash on Asia-Pacific financial 
integration: Volatility interdependence, information transmission and market 
co-movement. Economic Modelling, 79, 28–46. 
https://doi.org/10.1016/j.econmod.2018.09.029 

 

Ahmed, R. I., & Zhao, G. (2020). Dynamic Linkages of Return and Asymmetric 
Volatility Spillovers Among Asian Emerging Stock Markets: Evidence from 
Post-Global Financial Crisis Period. 133, 31–36. https://doi.org/10.2991 
/aebmr.k.200402.005 

 

Akca, K., & Ozturk, S. S. (2016). The Effect of 2008 Crisis on the Volatility 
Spillovers among Six Major Markets. International Review of Finance, 16(1), 
169–178. https://doi.org/10.1111/irfi.12071 

 

Albulescu, C. T. (2021). COVID-19 and The United States Financial Markets’ 
Volatility. Finance Research Letters, 38(July 2020), 101699. https://d 
oi.org/10.1016/j.frl.2020.101699 

 

Aldrin, H., Erie, F., Mokhamad, A., & Ardi, G. (2021). The Influence of the COVID-
19 Pandemic on Stock Market Returns in Indonesia Stock Exchange. The 
Journal of Asian Finance, Economics and Business, 8(3), 39–47. 
https://doi.org/10.13106/JAFEB.2021.VOL8.NO3.0039 

 

Amalia, M. R., & Sholeh, B. (2020). Australia’s Role in Indonesia’s Infrastructure 
Development through KIAT 2017-2019. Journal of Diplomacy and 
International Studies, 3(1). https://journal.uir.ac.id/index.php/jdis/index 

 

ASEAN, & UNCTAD. (2021). ASEAN Investment Report 2020-2021-Investing in 
Industry 4.0. In ASEAN Secretariat. http://investasean.asean.org/files/u 
pload/ASEAN%0AInvestment%0AReport%0A2020-2021.pdf 

 

Au Yong, H. H., & Laing, E. (2021). Stock Market Reaction to COVID-19: Evidence 
from U.S. Firms’ International Exposure. International Review of Financial 
Analysis, 76, 101656. https://doi.org/10.1016/j.irfa.2020.101656 

 

Badan Pusat Statistik. (2024). Neraca Perdagangan beberapa Negara (Juta US$), 
2021-2023. https://www.bps.go.id/id/statistics-table/2/MzM2IzI=/neraca-per 
dagangan-beberapa-negara.html 

Bae, K.-H., & Andrew Karolyi, G. (1994). Good News, Bad News and International 
Spillovers Of Stock Return Volatility Between Japan And The U.S. Pacific-
Basin Finance Journal, 2(4), 405–438. https://doi.org/10.1016 /0927-



74 
 

538X(94)90003-5 

 

Baek, S., Mohanty, S. K., & Glambosky, M. (2020). COVID-19 and Stock Market 
Volatility: An Industry Level Analysis. Finance Research Letters, 37(July), 
101748. https://doi.org/10.1016/j.frl.2020.101748 

 

Baker, S. R., Bloom, N., Davis, S. J., Kost, K., Sammon, M., & Viratyosin, T. (2020). 
The Unprecedented Stock Market Reaction to COVID-19. The Review of 
Asset Pricing Studies, 10(4), 742–758. https://doi.org/10.1093 
/rapstu/raaa008 

 

Bantone, C. (2023). Top 3 U.S. Stock Market Indexes. Investopedia. 
https://www.investopedia.com/insights/introduction-to-stock-market-
indices/#citation-1 

 

BenSaïda, A., Litimi, H., & Abdallah, O. (2018). Volatility spillover shifts in global 
financial markets. Economic Modelling, 73, 343–353. https://doi.org 
/10.1016/j.econmod.2018.04.011 

 

BKPM. (2019). Peringkat Investasi Berdasarkan Negara. https://nswi 
.bkpm.go.id/data_statistik 

 

Chancharoenchai, K., & Diboglu, S. (2006). Volatility Spillovers and Contagion 
During the Asian Crisis: Evidence from Six Southeast Asian Stock Markets. 
Emerging Markets Finance and Trade, 42(2), 4–17. 
https://doi.org/10.2753/REE1540-496X420201 

 

Dewi, C. S., & Dewi, H. (2021). Return Spillover Between The U.S., Japanese, and 
Indonesian Stock Market During Covid-19. Business Excellence and 
Management, 11(5), 196–207. https://ideas.repec.org/a/rom/bemann 
/v11y2021i5p196-207.html 

 

Dungey, M., Fry, R., González-Hermosillo, B., & Martin, V. L. (2005). Empirical 
modelling of contagion: a review of methodologies. Quantitative Finance, 5(1), 
9–24. https://doi.org/10.1080/14697680500142045 

 

Engle, R. F., Ito, T., & Lin, W.-L. (1990). Meteor Showers or Heat Waves? 
Heteroskedastic Intra-Daily Volatility in the Foreign Exchange Market. 
Econometrica, 58(3), 525. https://doi.org/10.2307/2938189 

 

Filbeck, G., & Zhao, X. (2020a). Supply Chain Disruptions. International Journal of 
Information Systems and Supply Chain Management, 13(3), 78–108. 



75 
 

https://doi.org/10.4018/IJISSCM.2020070105 

 

Filbeck, G., & Zhao, X. (2020b). Supply Chain Disruptions. International Journal of 
Information Systems and Supply Chain Management, 13(3), 78–108. 
https://doi.org/10.4018/IJISSCM.2020070105 

 

Forbes, K. (2012). The “Big C”: Identifying Contagion. In NBER Working Paper 
(Issue 18465). 

 

Gagnon, L., & Karolyi, G. A. (2006). Price and Volatility Transmission across 
Borders. Financial Markets, Institutions & Instruments, 15(3), 107–158. 
https://doi.org/10.1111/j.1468-0416.2006.00115.x 

 

Ghaleh Teimouri, K. J., & Taghi Raeissadat, S. M. (2019). Impact Of The United 
States And China Trade War On Growth In Asean Countries. International 
Journal of Research -Granthaalayah, 7(3), 64–78. https://doi.org/10.2912 
1/granthaalayah.v7.i3.2019.944 

 

Ghozali, I. (2016). Aplikasi Analisis Multivariate Dengan Program SPSS (8th Ed.). 
Universitas Diponegoro. 

 

Gujarati, D. N., & Porter, D. C. (2017). Dasar-dasar ekonometrika. Salemba 
Empat. 

 

Hausler, G. (2002). The Globalization of Finance. International Monetary Fund. 
https://www.imf.org/external/pubs/ft/fandd/2002/03/hausler.htm 

 

He, P., Sun, Y., Zhang, Y., & Li, T. (2020). COVID–19’s Impact on Stock Prices 
Across Different Sectors—An Event Study Based on the Chinese Stock 
Market. Emerging Markets Finance and Trade, 56(10), 2198–2212. 
https://doi.org/10.1080/1540496X.2020.1785865 

 

He, X., & Hamori, S. (2021). Is volatility spillover enough for investor decisions? A 
new viewpoint from higher moments. Journal of International Money and 
Finance, 116(xxxx), 102412. https://doi.org/10.1016/j.jimonfin.2021.102412 

 

House of Representatives Standing Committee On Economics Finance and Public 
Administration. (1999). Implications of the Globalisation of Financial Markets. 
Parliament of Australia. 

 

Hung, N. T. (2019). Return and volatility spillover across equity markets between 
China and Southeast Asian countries. Journal of Economics, Finance and 



76 
 

Administrative Science, 24(47), 66–81. https://doi.org/10.1108/JEFAS-10-
2018-0106 

 

IDX. (2023). Index. IDX. https://www.idx.co.id/en/products/index/ 

 

ILO-OECD. (2020). The impact of the COVID-19 Pandemic on Jobs and Incomes 
in G20 Economies. In ILO-OECD paper prepared at the request of G20 
Leaders Saudi Arabia’s G20 Presidency 2020 (p. 46). 
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---
cabinet/documents/publication/wcms_756331.pdf 

 

IMF. (2000). Recovery from the Asian Crisis and the Role of the IMF. International 
Monetary Fund, 00(05). https://www.imf.org/external/np/exr/ib/2000/ 
062300.htm 

 

International Monetary Fund. (2021). Policy Tracker. International Monetary Fund. 
https://www.imf.org/en/Topics/imf-and-covid19/Policy-Responses-to-COVID-
19 

 

Jackson, K. (2018). Asian Contagion: The Causes and Consequences of A 
Financial Crisis. Routledge. 

 

Jebran, K., & Iqbal, A. (2016). Examining Volatility Spillover Between Asian 
Countries’ Stock Markets. China Finance and Economic Review, 4(1), 1–13. 
https://doi.org/10.1186/s40589-016-0031-1 

 

Joshi, P. (2011). Return and Volatility Spillovers Among Asian Stock Markets. 
SAGE Open, 1(1), 215824401141347. https://doi.org/10.1177/21582440114 
13474 

 

Kang, S. H., Uddin, G. S., Troster, V., & Yoon, S.-M. (2019). Directional Spillover 
Effects Between Asean and World Stock Markets. Journal of Multinational 
Financial Management, 52–53, 100592. https://doi.org/10.1016/j.mulfin 
.2019.100592 

 

Kenani, J. M., Purnomo, J., & Maoni, F. (2013). The Impact of the Global Financial 
Crisis on the Integration of the Chinese and Indonesian Stock Markets. 
International Journal of Economics and Finance, 5(9), 69–81. 
https://doi.org/10.5539/ijef.v5n9p69 

 

Kendall, M. G., & Division, L. S. of E. and P. S. R. T. (1953). The Analysis of 
Economic Time-series: Prices (Issue pt. 1). London School of Economics and 



77 
 

Political Science. https://books.google.co.id/books?id=yFu2MwEACAAJ 

 

Khan, M., Khan, M., Kayani, U. N., Mughal, K. S., & Mumtaz, R. (2023). Unveiling 
Market Connectedness: Dynamic Returns Spillovers in Asian Emerging Stock 
Markets. International Journal of Financial Studies, 11(3), 112. 
https://doi.org/10.3390/ijfs11030112 

 

Kibtiyah, M., Dewi, A. S., & Gustyana, T. T. (2017). Analisis Spillover Volatilitas 
Pasar Saham Indonesia Dan China. Majalah Ilmiah UNIKOM, 15(1), 39–46. 
https://doi.org/10.34010/miu.v15i1.275 

 

Labitta, K. F., Susanti, D., & Sukono, S. (2024). Analysis Volatility Spillover of Stock 
Index in ASEAN (Case Study: Indonesia, Singapore, Malaysia). International 
Journal of Quantitative Research and Modeling, 5(1), 20–25. 
https://doi.org/10.46336/ijqrm.v5i1.603 

 

Le, T. N., & Kakinaka, M. (2010). International Transmission of Stock Returns and 
Volatility. The International Journal of Business and Finance Research, 4(1), 
33–52. http://www.jstor.org/stable/27750399 

 

Lee, D. K. C. (2014). Institutional Knowledge at Singapore Management University 
Singapore ’s Financial Market : Challenges and Future Prospects. In 
Handbook of Asian Finance: Financial Markets and Sovereign Wealth Funds 
(Vol. 2014, pp. 171–194). https://ink.library.smu.edu.sg/lkcsb_research/4613 

 

Lestano, & Sucito, J. (2010). Spillover Volatilitas Pasar Saham Indonesia dan 
Singapura Periode 2001-2005. Jurnal Akuntansi Dan Keuangan, 12(1), 17–
25. https://doi.org/https://doi.org/10.9744/jak.12.1.pp.%2017-25 

 

Lin, W.-L., Engle, R. F., & Ito, T. (1994). Do Bulls And Bears Move Across Borders? 
International Transmission Of Stock Returns And Volatility. The Review Of 
Financial Studies, 7(3), 507–538. https://www.jstor.org/stable/2962266 

 

Liu, H., Manzoor, A., Wang, C., Zhang, L., & Manzoor, Z. (2020). The COVID-19 
Outbreak and Affected Countries Stock Markets Response. International 
Journal of Environmental Research and Public Health, 17(8), 2800. 
https://doi.org/10.3390/ijerph17082800 

 

Markwat, T., Kole, E., & van Dijk, D. (2009). Contagion as a domino effect in global 
stock markets. Journal of Banking and Finance, 33(11), 1996–2012. 
https://doi.org/10.1016/j.jbankfin.2009.05.008 

Martin, M., & Yunita, Y. (2010). Volatility Spillover pada Pasar Saham Indonesia, 
Cina, dan India. Binus Business Review, 1(1), 40. https://doi.org/1 



78 
 

0.21512/bbr.v1i1.1020 

 

McKibbin, W. J., & Stoeckel, A. (2010). The Global Financial Crisis: Causes and 
Consequences. Asian Economic Papers, 9(1), 54–86. https://doi.org/ 
10.1162/asep.2010.9.1.54 

 

Miyakoshi, T. (2003). Spillovers Of Stock Return Volatility To Asian Equity Markets 
From Japan And The US. Journal of International Financial Markets, 
Institutions and Money, 13(4), 383–399. https://doi.org/10.1016/S1042-
4431(03)00015-5 

 

Morales, L., & Andreosso-O’Callaghan, B. (2014). The global financial crisis: World 
market or regional contagion effects? International Review of Economics & 
Finance, 29, 108–131. https://doi.org/10.1016/j.iref.2013.05.010 

 

Natenberg, S. (2012). The Four Types of Volatility and How to Evaluate Them. In 
Option Volatility Trading Strategies (pp. 67–79). Wiley. https://doi. 
org/10.1002/9781119204473.ch5 

 

Nelson, D. B. (1991). Conditional Heteroskedasticity in Asset Returns: A New 
Approach. Econometrica, 59(2), 347–370. https://doi.org/10.2307/2938260 

 

Ningrum, S., & Deviani, V. (2022). Dampak Pandemi Covid-19 Terhadap Ekspor-
Impor Komoditas Pertanian Unggulan Indonesia-China. Proyeksi: Jurnal Ilmu 
Sosial Dan Humaniora, 27(2), 96–113. 

 

Panda, A. K., Panda, P., Nanda, S., & Parad, A. (2021). Information bias and its 
spillover effect on return volatility: A study on stock markets in the Asia-Pacific 
region. Pacific Basin Finance Journal, 69(September), 101653. 
https://doi.org/10.1016/j.pacfin.2021.101653 

 

Panjaitan, Y., & Novel, R. (2021). Volatility Spillover Among Asian Developed 
Stock Markets to Indonesia Stock Market During Pandemic Covid-19. Jurnal 
Keuangan Dan Perbankan, 25(2), 342–354. https://doi.org/10.2690 
5/jkdp.v25i2.5532 

 

Panjaitan, Y., & Saadah, S. (2018). Volatility Spillover Analysis Post 
Implementation of AEC 2015 Agreement: Empirical Study on ASEAN-5 Stock 
Market. International Journal of Financial Research, 9(2), 105. 
https://doi.org/10.5430/ijfr.v9n2p105 

 

Paramati, S. R., Roca, E., & Gupta, R. (2016). Economic integration and stock 



79 
 

market dynamic linkages: evidence in the context of Australia and Asia. 
Applied Economics, 48(44), 4210–4226. https://doi.org/10.1080/0003 
6846.2016.1153794 

 

Peterson, D. (2023). China’s Power Play in Indonesia: Infrastructure Investment 
and Territorial Incursions. Moussons, 41, 223–247. https://doi.or 
g/10.4000/moussons.10736 

 

Pirtea, M., Lovu, L. R., & Milos, M. (2010). Dynamics of Financial Markets in The 
Context of Globalization. Munich Personal RePEc Archive, 19889. 
https://mpra.ub.uni-muenchen.de/19889/ 

 

Rachmawati, K. D., & Rizkianto, E. (2020). The Analysis of Flight-to-Safety 
Phenomenon from Stocks to Government Bonds and Their Effects on The 
Risk-Return Trade-off in Indonesia Stock Exchange Period March 2008 - May 
2020. Proceedings of the International Conference on Business and 
Management Research (ICBMR 2020), 160, 144–150. https 
://doi.org/10.2991/aebmr.k.201222.021 

 

Rigobon, R., & Sack, B. (2003). Spillovers Across U.S. Financial Markets. Finance 
and Economics Discussion Series, 2003(13), 1–29. https://doi.org 
/10.17016/FEDS.2003.13 

 

Robinhood. (2023). What is a Market Index? Robinhood. 
https://learn.robinhood.com/articles/5fFx966IXNQoCCZLqCTxx/what-is-a-
market-index/ 

 

Saadah, S. (2013). Response Asymmetry in Spillover Volatility: An Empirical Study 
in the Indonesia and Singapore Stock Market. Indonesian Capital Market 
Review, 5(2). https://doi.org/10.21002/icmr.v5i2.1898 

 

Samsul, M. (2015). Pasar Modal dan Manajemen Portofolio (2nd ed.). Erlangga. 

 

Sari, L. K., Achsani, N. A., & Sartono, B. (2017). The Volatility Transmission Of 
Main Global Stock’s Return To Indonesia. Buletin Ekonomi Moneter Dan 
Perbankan, 20(2), 229–256. https://doi.org/10.21098/bemp.v20i2.813 

 

Schinasi, G. J. (2005). Safeguarding Financial Stability. International Monetary 
Fund. https://doi.org/10.5089/9781589064409.071 

 

Sumani, S., & Saadah, S. (2019). Watch Your Neighbor: A Volatility Spillover in 
ASEAN-5 Stock Exchange. Binus Business Review, 10(1), 59–65. 



80 
 

https://doi.org/10.21512/bbr.v10i1.5400 

 

Surya, M. M. (2009). Volatility Spillover in Indonesia, USA, and Japan Capital 
Market. Munich Personal RePEc Archive, 16914. http://mpra.ub.uni-
muenchen.de/16914/ 

 

Thangamuthu, M., Maheshwari, S., & Naik, D. R. (2022). Volatility Spillover Effects 
during Pre-and-Post COVID-19 Outbreak on Indian Market from the USA, 
China, Japan, Germany, and Australia. Journal of Risk and Financial 
Management, 15(9), 378. https://doi.org/10.3390/jrfm15090378 

 

Tumbelaka, I. (2019). On Volatility Spillover in the Emerging Stock Market: 
Asymmetric Model for IndonesiaAC. Otoritas Jasa Keuangan, December, 1–
22. https://ojk.go.id/id/data-dan-statistik/research/working-paper/Documents 
/WP-19-01.pdf 

 

Ullah, S., Khan, S., Hashmi, N. I., & Alam, M. S. (2023). COVID-19 Pandemic and 
Financial Market Volatility: A Quantile Regression Approach. Heliyon, 9(10), 
e21131. https://doi.org/10.1016/j.heliyon.2023.e21131 

 

Uludag, B. K., & Khurshid, M. (2006). Journal of Economic Studies. International 
Journal of Social Economics, 33(2), 24. https://doi.org/10.1108/ijse.2006.00 
633baa.001 

 

Vivi Melia Hariono, & Rofikoh Rokhim. (2022). Volatility Spillover Stock Price Index 
during the COVID-19 Pandemic: A Study from ASEAN on the United States 
and China. Proceedings of International Conference on Economics Business 
and Government Challenges, 1(1), 212–221. https://doi.org/10.33005/ic-
ebgc.v1i1.22 

 

Widarjono, A. (2007). Ekonometrika Teori Dan Aplikasi Untuk Ekonomi Dan Bisnis 
(2nd ed.). Ekonesia. 

 

WITS. (2021). Indonesia Trade. https://wits.worldbank.org/CountrySnapshot 
/en/IDN 

 

World Bank. (2024). World Bank Open Data. https://data.worldbank.org/ 

 

World Health Organization. (2020). Coronavirus Disease (COVID-19) Situation 
Report (Issue July). https://doi.org/10.1016/c2020-0-01739-1 

 

World Health Organization. (2021). COVID-19 Weekly Epidemiological Update 



81 
 

(Issue December). https://doi.org/10.18356/9789210059107c018 

 

Yadav, M. P., Sharma, S., Aggarwal, V., & Bhardwaj, I. (2022). Correlations And 
Volatility Spillover From China To Asian And Latin American Countries: 
Identifying Diversification And Hedging Opportunities. Cogent Economics and 
Finance, 10(1). https://doi.org/10.1080/23322039.2022.2132634 

 

Yousaf, I., Ali, S., & Wong, W.-K. (2020a). An Empirical Analysis of the Volatility 
Spillover Effect between World-Leading and the Asian Stock Markets: 
Implications for Portfolio Management. Journal of Risk and Financial 
Management, 13(10), 226. https://doi.org/10.3390/jrfm13100226 

 

Yousaf, I., Ali, S., & Wong, W.-K. (2020b). An Empirical Analysis of the Volatility 
Spillover Effect between World-Leading and the Asian Stock Markets: 
Implications for Portfolio Management. Journal of Risk and Financial 
Management, 13(10), 226. https://doi.org/10.3390/jrfm13100226 

 


