Dampak Asimetris Volatilitas Harga Minyak terhadap Imbal Hasil Saham: Studi pada Negara-negara
Pengekspor Minyak dengan Pendekatan Regresi Kuantil
Chairunnisa Amardi, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR PUSTAKA

Abiad, A., & Qureshi, I. A. (2023). The macroeconomic effects of oil price
uncertainty. Energy Economics, 125, 106839.
https://doi.org/10.1016/j.eneco.2023.106839

Adam, A. M. (2020). Susceptibility of Stock Market Returns to International
Economic Policy: Evidence from Effective Transfer Entropy of Africa with

the Implication for Open Innovation. Journal of Open Innovation: Technology,
Market, and Complexity, 6(3), 71. https://doi.org/10.3390/j0itmc603007 1

Afsar, M., Polat, O., Afsar, A., & Kahraman, G. O. (2025). Dynamic interlinkages
between oil price shocks and stock markets: a quantile-on-quantile
connectedness analysis in emerging economies. Applied Economics, 1-17.
https://doi.org/10.1080/00036846.2025.2473121

Akinsola, M. O., & Odhiambo, N. M. (2020). Asymmetric effect of oil price on
economic growth: Panel analysis of low-income oil-importing countries.
Energy Reports, 6, 1057-1066. https://doi.org/10.1016/j.egyr.2020.04.023

Aloui, C., Nguyen, D. K., & Njeh, H. (2012). Assessing the impacts of oil price
fluctuations on stock returns in emerging markets. Economic Modelling, 29(6),
2686—2695. https://doi.org/10.1016/j.econmod.2012.08.010

Alsalman, Z., & Herrera, A. M. (2015). Oil Price Shocks and the U.S. Stock Market:
Do Sign and Size Matter? The Energy Journal, 36(3), 171-188.
https://doi.org/10.5547/01956574.36.3.zals

AROURI, M. E. H., Lahiani, A., & BELLALAH, M. (2010). Oil Price Shocks and
Stock Market Returns in Oil-Exporting Countries: The Case of GCC Countries.
International ~ Journal — of  Economics and  Finance, 2(5).

https://doi.org/10.5539/ijef.v2n5p132

Arouri, M. E. H., Lahiani, A., & Nguyen, D. K. (2011). Return and volatility
transmission between world oil prices and stock markets of the GCC countries.
Economic Modelling, 28(4), 1815-1825.
https://doi.org/10.1016/j.econmod.2011.03.012

Atif, M., Raza Rabbani, M., Bawazir, H., Hawaldar, I. T., Chebab, D., Karim, S.,
& AlAbbas, A. (2022). Oil price changes and stock returns: Fresh evidence

from oil exporting and oil importing countries. Cogent Economics & Finance,
10(1). https://doi.org/10.1080/23322039.2021.2018163

Atu, N. N., Bujang, 1., & Jaafar, N. (2018). Shock and Volatility Transmission

Between Oil Prices and Stock Returns: Case of Oil-Importing and Oil-
Exporting Countries. Dalam Proceedings of the 2nd Advances in Business

66



Dampak Asimetris Volatilitas Harga Minyak terhadap Imbal Hasil Saham: Studi pada Negara-negara
Pengekspor Minyak dengan Pendekatan Regresi Kuantil
Chairunnisa Amardi, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Research International Conference (hlm. 111-122). Springer Singapore.
https://doi.org/10.1007/978-981-10-6053-3 11

Awartani, B., & Maghyereh, A. 1. (2013). Dynamic spillovers between oil and stock
markets in the Gulf Cooperation Council Countries. Energy Economics, 30,
28-42. https://doi.org/10.1016/j.eneco.2012.11.024

Aydogan, B., Tung, G., & Yelkenci, T. (2017). The impact of oil price volatility on
net-oil exporter and importer countries’ stock markets. Eurasian Economic
Review, 7(2), 231-253. https://doi.org/10.1007/s40822-017-0065-1

Ayeni, E., & Fanibuyan, O. (2022). The dynamics of uncertainty, macroeconomic
variables, and capital market performance: A case study of Nigeria. Research
in Globalization, 5, 100107. https://doi.org/10.1016/j.resglo.2022.100107

Baker, M. P., & Wurgler, J. A. (2007). Investor Sentiment in the Stock Market.
SSRN Electronic Journal. https://doi.org/10.2139/ssrn.962706

Balcilar, M., Gupta, R., & Pierdzioch, C. (2022). Oil-Price Uncertainty and
International Stock Returns: Dissecting Quantile-Based Predictability and
Spillover Effects Using More than a Century of Data. Energies, 15(22), 8436.
https://doi.org/10.3390/en15228436

Basher, S. A., Haug, A. A., & Sadorsky, P. (2018). The impact of oil-market shocks
on stock returns in major oil-exporting countries. Journal of International
Money and Finance, 86, 264-280.
https://doi.org/10.1016/j.jimonfin.2018.05.003

Basher, S. A., & Sadorsky, P. (2006). Oil price risk and emerging stock markets.
Global Finance Journal, 17(2), 224-251.
https://doi.org/10.1016/}.g7.2006.04.001

Baumeister, C., & Kilian, L. (2016). Lower Oil Prices and the U.S. Economy: Is
This Time Different? Brookings Papers on Economic Activity, 2016(2), 287—
357. https://doi.org/10.1353/eca.2016.0029

Behera, C., & Rath, B. N. (2024). The interconnectedness between crude oil prices
and stock returns in G20 countries. Resources Policy, 91, 104950.
https://doi.org/10.1016/j.resourpol.2024.104950

Bekaert, G., & Hoerova, M. (2014). The VIX, the variance premium and stock
market volatility. Journal of Econometrics, 183(2), 181-192.
https://doi.org/10.1016/j.jeconom.2014.05.008

Bloom, N. (2009). The Impact of Uncertainty Shocks. Econometrica, 77(3), 623—
685. https://doi.org/10.3982/ECTA6248

67



Dampak Asimetris Volatilitas Harga Minyak terhadap Imbal Hasil Saham: Studi pada Negara-negara
Pengekspor Minyak dengan Pendekatan Regresi Kuantil
Chairunnisa Amardi, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Boateng, E., Adam, A. M., & Junior, P. O. (2021). Modelling the heterogeneous
relationship between the crude oil implied volatility index and African stocks

in the coronavirus pandemic. Resources Policy, 74, 102389.
https://doi.org/10.1016/j.resourpol.2021.102389

Bodie, Z., Marcus, A. J., & Kane, A. (2014). Investments. McGraw-Hill Education
Asia. https://books.google.co.id/books?id=4VMVnwEACAAJ

Bossman, A., Gubareva, M., & Teplova, T. (2023). Economic policy uncertainty,
geopolitical risk, market sentiment, and regional stocks: asymmetric analyses
of the EU sectors. Eurasian Economic Review, 13(3—4), 321-372.
https://doi.org/10.1007/s40822-023-00234-y

Bouri, E., Lien, D., Roubaud, D., & Shahzad, S. J. H. (2018). Directional
predictability of implied volatility: From crude oil to developed and emerging
stock markets. Finance Research Letters, 27, 65-79.
https://doi.org/10.1016/j.fr1.2018.02.022

Caballero, R. J., & Krishnamurthy, A. (2005). Financial System Risk and Flight to
Quality. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.861484

Ceylan, R., Ivrendi, M., Shahbaz, M., & Omay, T. (2022). Oil and stock prices:
New evidence from a time varying homogenous panel smooth transition
VECM for seven developing countries. International Journal of Finance &
Economics, 27(1), 1085-1100. https://doi.org/10.1002/ijfe.2202

Chatziantoniou, I., Filippidis, M., Filis, G., & Gabauer, D. (2021). A closer look
into the global determinants of oil price volatility. Energy Economics, 93,
105092. https://doi.org/10.1016/j.eneco0.2020.105092

Chen, Y., Dong, S., Qian, S., & Chung, K. (2024). Impact of oil price volatility and
economic policy uncertainty on business investment - Insights from the energy
sector. Heliyon, 10(5), €26533. https://doi.org/10.1016/j.heliyon.2024.e26533

Choi, B., & Kim, S. T. (2018). Price volatility and risk management of oil and gas
companies: Evidence from oil and gas project finance deals. Energy
Economics, 76, 594—605. https://doi.org/10.1016/j.eneco0.2018.05.020

Choti, S.-Y., & Hong, C. (2020). Relationship between uncertainty in the oil and
stock markets before and after the shale gas revolution: Evidence from the
OVX, VIX, and VKOSPI volatility indices. PLOS ONE, 15(5), €0232508.
https://doi.org/10.1371/journal.pone.0232508

Dixit, A. K., & Pindyck, R. S. (1994). Investment under Uncertainty. Princeton
University Press. https://doi.org/10.2307/j.ctt7sncv

Engemann, K. M., Kliesen, K. L., & Owyang, M. T. (2011). DO OIL SHOCKS
DRIVE BUSINESS CYCLES? SOME U.S. AND INTERNATIONAL

68



Dampak Asimetris Volatilitas Harga Minyak terhadap Imbal Hasil Saham: Studi pada Negara-negara
Pengekspor Minyak dengan Pendekatan Regresi Kuantil
Chairunnisa Amardi, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

EVIDENCE. Macroeconomic Dynamics, 15(S3), 498-517.
https://doi.org/10.1017/S1365100511000216

Fama, E. F., & French, K. R. (1993). Common risk factors in the returns on stocks
and bonds. Journal of Financial Economics, 33(1), 3-56.
https://doi.org/10.1016/0304-405X(93)90023-5

Fama, E. F., & French, K. R. (2015). A five-factor asset pricing model. Journal of
Financial Economics, 116(1), 1-22.
https://doi.org/10.1016/].jfineco.2014.10.010

Gong, X.-L., Liu, J.-M., Xiong, X., & Zhang, W. (2021). The dynamic effects of
international oil price shocks on economic fluctuation. Resources Policy, 74,
102304. https://doi.org/10.1016/j.resourpol.2021.102304

Hamilton, J. D. (1983). Oil and the Macroeconomy since World War I1. Journal of
Political Economy, 91(2), 228-248. https://doi.org/10.1086/261140

Hassan, A., Ibrahim, M. U., & Bala, A. J. (2024). Vulnerability of a developing
stock market to openness: One-way return and volatility transmissions.
International ~ Review  of  Financial  Analysis, 93, 103184.
https://doi.org/10.1016/j.irfa.2024.103184

Hotelling, H. (1931). The Economics of Exhaustible Resources. Journal of Political
Economy, 39(2), 137-175. http://www jstor.org/stable/1822328

Husain, A., Arezki, R., Breuer, P., Haksar, V., Helbling, T., Medas, P., & Sommer,
M. (2015). Global Implications of Lower Oil Prices. Staff Discussion Notes,
15(15), 1. https://doi.org/10.5089/9781513532417.006

Jiang, Y., Tian, G., & Mo, B. (2020). Spillover and quantile linkage between oil
price shocks and stock returns: new evidence from G7 countries. Financial
Innovation, 6(1), 42. https://doi.org/10.1186/s40854-020-00208-y

Jiménez-Rodriguez, R. (2015). Oil price shocks and stock markets: testing for non-
linearity. Empirical Economics, 48(3), 1079-1102.
https://doi.org/10.1007/s00181-014-0832-8

Jones, D. W., Leiby, P. N., & Paik, 1. K. (2004). Oil Price Shocks and the
Macroeconomy: What Has Been Learned Since 1996. The Energy Journal,
25(2), 1-32. https://doi.org/10.5547/ISSN0195-6574-EJ-Vo0l25-No2-1

Joo, Y. C., & Park, S. Y. (2021). The impact of oil price volatility on stock markets:
Evidences from oil-importing countries. Energy Economics, 101, 105413.
https://doi.org/10.1016/j.enec0.2021.105413

Kayral, 1. E., Bozkurt, M. A., Loukil, S., & Jeribi, A. (2024). Market Resilience
Unveiled: Insights from Quantile Time Frequency Connectedness into

69



Dampak Asimetris Volatilitas Harga Minyak terhadap Imbal Hasil Saham: Studi pada Negara-negara
Pengekspor Minyak dengan Pendekatan Regresi Kuantil
Chairunnisa Amardi, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.

UNIVERSITAS Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/
GADJAH MADA

Emerging Countries Stock Indices. Journal of the Knowledge Economy.
https://doi.org/10.1007/s13132-024-02188-1

Kielmann, J., Manner, H., & Min, A. (2022). Stock market returns and oil price
shocks: A CoVaR analysis based on dynamic vine copula models. Empirical
Economics, 62(4), 1543—1574. https://doi.org/10.1007/s00181-021-02073-9

Kilian, L., & Park, C. (2009). THE IMPACT OF OIL PRICE SHOCKS ON THE
U.S. STOCK MARKET?*. International Economic Review, 50(4), 1267-1287.
https://doi.org/10.1111/j.1468-2354.2009.00568.x

KILIAN, L., & VIGFUSSON, R. J. (2017). The Role of Oil Price Shocks in
Causing U.S. Recessions. Journal of Money, Credit and Banking, 49(8), 1747—
1776. https://doi.org/10.1111/jmcb.12430

Kirci Altinkeski, B., Dibooglu, S., Cevik, E. I, Kilic, Y., & Bugan, M. F. (2024).
Quantile connectedness between VIX and global stock markets. Borsa
Istanbul Review, 24, 7T1-79. https://doi.org/10.1016/j.bir.2024.07.006

Koenker, R. (2005). Quantile Regression. Cambridge University Press.
https://doi.org/10.1017/CB09780511754098

Koenker, R., & Bassett, G. (1978). Regression Quantiles. Econometrica, 46(1), 33.
https://doi.org/10.2307/1913643

LAKONISHOK, J., SHLEIFER, A., & VISHNY, R. W. (1994). Contrarian
Investment, Extrapolation, and Risk. The Journal of Finance, 49(5), 1541—
1578. https://doi.org/10.1111/j.1540-6261.1994.tb04772.x

Li, C., Wang, Y., & Wu, C. (2022). Oil implied volatility and expected stock returns
along the worldwide supply chain. Energy Economics, 114, 106322.
https://doi.org/10.1016/j.eneco.2022.106322

Li, Y., & Zhu, J. (2008). L1-Norm Quantile Regression. Journal of Computational
and Graphical Statistics, 17(1), 163-185.
https://doi.org/10.1198/106186008X289155

Lintner, J. (1965). The Valuation of Risk Assets and the Selection of Risky
Investments in Stock Portfolios and Capital Budgets. The Review of
Economics and Statistics, 47(1), 13. https://doi.org/10.2307/1924119

Liu, F., Umair, M., & Gao, J. (2023). Assessing oil price volatility co-movement
with stock market volatility through quantile regression approach. Resources
Policy, 81,103375. https://doi.org/10.1016/j.resourpol.2023.103375

Liu, X., Wang, Y., Du, W., & Ma, Y. (2022). Economic policy uncertainty, oil price
volatility and stock market returns: Evidence from a nonlinear model. The

70



UNIVERSITAS

Dampak Asimetris Volatilitas Harga Minyak terhadap Imbal Hasil Saham: Studi pada Negara-negara
Pengekspor Minyak dengan Pendekatan Regresi Kuantil
Chairunnisa Amardi, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

GADJAH MADA

North American Journal of Economics and Finance, 62, 101777.
https://doi.org/10.1016/j.najef.2022.101777

Londono, J. M., Ma, S., & Wilson, B. A. (2025). Costs of Rising Uncertainty. FEDS
Notes, 2025-04—24, None-None. https://doi.org/10.17016/2380-7172.3779

Mandelbrot, B., & Hudson, R. L. (2006). The Misbehavior of Markets: A Fractal
View of Financial Turbulence. Basic Books.
https://books.google.co.id/books?1id=MOUStAEACAAJ

Merton, R. C. (1973). An Intertemporal Capital Asset Pricing Model. Econometrica,
41(5), 867. https://doi.org/10.2307/1913811

Mokni, K. (2020a). A dynamic quantile regression model for the relationship
between oil price and stock markets in oil-importing and oil-exporting
countries. Energy, 213, 118639. https://doi.org/10.1016/j.energy.2020.118639

Mokni, K. (2020b). Time-varying effect of oil price shocks on the stock market
returns: Evidence from oil-importing and oil-exporting countries. Energy
Reports, 6, 605-619. https://doi.org/10.1016/j.egyr.2020.03.002

Mork, K. A., Olsen, ystein, & Mysen, H. T. (1994). Macroeconomic Responses to
Oil Price Increases and Decreases in Seven OECD Countries. The Energy
Journal, 15(4), 19-35. https://doi.org/10.5547/ISSN0195-6574-EJ-Voll5-
No4-2

Mossin, J. (1966). Equilibrium in a Capital Asset Market. Econometrica, 34(4), 768.
https://doi.org/10.2307/1910098

Mukhtarov, S., Humbatova, S., Mammadli, M., & Hajiyev, N. G. (2021). The
Impact of Oil Price Shocks on National Income: Evidence from Azerbaijan.
Energies, 14(6), 1695. https://doi.org/10.3390/en14061695

Musampa, K., Eita, J. H., & Meniago, C. (2023). The Effects of Oil Price Volatility
on South African Stock Market Returns. Economies, 12(1), 4.
https://doi.org/10.3390/economies12010004

Mustafa, N. N. S., Samsudin, S., Shahadan, F., & Yi, A. K. J. (2015). Flight-to-
Quality between Stock and Bond Markets: Pre and Post Global Financial

Crisis. Procedia Economics and  Finance, 31, 846-855.
https://doi.org/10.1016/S2212-5671(15)01178-8

Nusair, S. A., & Al-Khasawneh, J. A. (2023). Changes in oil price and economic
policy uncertainty and the G7 stock returns: evidence from asymmetric

quantile regression analysis. Economic Change and Restructuring, 56(3),
1849—-1893. https://doi.org/10.1007/s10644-023-09494-9

OPEC. (2011). OPEC Annual Statistical Bulletin 2010/201 1. www.opec.org

71



Dampak Asimetris Volatilitas Harga Minyak terhadap Imbal Hasil Saham: Studi pada Negara-negara
Pengekspor Minyak dengan Pendekatan Regresi Kuantil
Chairunnisa Amardi, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

OPEC. (2015). OPEC Annual Statistical Bulletin 2015. www.opec.org
OPEC. (2020). OPEC Annual Statistical Bulletin 2020. www.opec.org
OPEC. (2025). OPEC Annual Statistical Bulletin 2025. www.opec.org

Osah, T. T., & Mollick, A. V. (2023). Stock and oil price returns in international
markets: Identifying short and long-run effects. Journal of Economics and
Finance, 47(1), 116—-141. https://doi.org/10.1007/s12197-022-09602-x

Owusu-Nantwi, V. (2011). Analyzing the effect of macroeconomic variables on
stock market returns: Evidence from Ghana. Journal of Economics and
International Finance, 3, 605-615.

Papadamou, S., Fassas, A. P., Kenourgios, D., & Dimitriou, D. (2021). Flight-to-
quality between global stock and bond markets in the COVID era. Finance
Research Letters, 38, 101852. https://doi.org/10.1016/j.fr1.2020.101852

PASTOR, L., & VERONESI, P. (2012). Uncertainty about Government Policy and
Stock  Prices. The Journal of Finance, 67(4), 1219-1264.
https://doi.org/10.1111/j.1540-6261.2012.01746.x

Pradhan, R. P., Arvin, M. B., & Ghoshray, A. (2015). The dynamics of economic
growth, oil prices, stock market depth, and other macroeconomic variables:

Evidence from the G-20 countries. International Review of Financial Analysis,
39, 84-95. https://doi.org/10.1016/].irfa.2015.03.006

Rahman, S. (2021). Oil price volatility and the US stock market. Empirical
Economics, 61(3), 1461-1489. https://doi.org/10.1007/s00181-020-01906-3

Reboredo, J. C., & Ugolini, A. (2016). Quantile dependence of oil price movements
and stock returns. Energy Economics, 54, 33-49.
https://doi.org/10.1016/j.eneco.2015.11.015

Reinganum, M. R. (1981). Misspecification of capital asset pricing. Journal of
Financial ~ Economics,  9(1), 19-46.  https://doi.org/10.1016/0304-
405X(81)90019-2

Ross, S. A. (1976). The arbitrage theory of capital asset pricing. Journal of
Economic  Theory, 13(3), 341-360. https://doi.org/10.1016/0022-
0531(76)90046-6

Sezen, S., Cevik, E. 1., Al-Eisa, E. A., Bugan, M. F., & Destek, M. A. (2025).
Investigating the Connectedness between Oil and Stock Markets in GCC
countries: Evidence from Rolling-Window Frequency Domain Causality.
Computational Economics. https://doi.org/10.1007/s10614-025-10859-7

72



Dampak Asimetris Volatilitas Harga Minyak terhadap Imbal Hasil Saham: Studi pada Negara-negara
Pengekspor Minyak dengan Pendekatan Regresi Kuantil
Chairunnisa Amardi, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Sharpe, W. F. (1964). Capital Asset Prices: A Theory of Market Equilibrium under
Conditions of Risk. The Journal of Finance, 19(3), 425.
https://doi.org/10.2307/2977928

Silvapulle, P., Smyth, R., Zhang, X., & Fenech, J.-P. (2017). Nonparametric panel
data model for crude oil and stock market prices in net oil importing countries.
Energy Economics, 67, 255-267. https://doi.org/10.1016/j.eneco.2017.08.017

Syed, Q. R., & Bouri, E. (2022). Spillovers from global economic policy
uncertainty and oil price volatility to the volatility of stock markets of oil
importers and exporters. Environmental Science and Pollution Research,
29(11), 15603—15613. https://doi.org/10.1007/s11356-021-16722-0

Truong, L. D., Friday, H. S., & Doan, N. T. (2024). The Asymmetric Effects of Oil
Price Volatility on Stock Returns: Evidence from Ho Chi Minh Stock
Exchange. Journal of Risk and Financial Management, 17(7), 261.
https://doi.org/10.3390/jrfm17070261

Vandyck, T., Kitous, A., Saveyn, B., Keramidas, K., Los Santos, L., & Wojtowicz,
K. (2018). Economic Exposure to Oil Price Shocks and the Fragility of Oil-
Exporting Countries. Energies, 11(4), 827.
https://doi.org/10.3390/en11040827

Wang, G., Sharma, P., Jain, V., Shukla, A., Shahzad Shabbir, M., Tabash, M. 1., &
Chawla, C. (2022). The relationship among oil prices volatility, inflation rate,
and sustainable economic growth: Evidence from top oil importer and exporter
countries. Resources Policy, 77, 102674.

https://doi.org/10.1016/j.resourpol.2022.102674

Wang, Y., Wei, Y., Wu, C., & Yin, L. (2018). Oil and the short-term predictability
of stock return volatility. Journal of Empirical Finance, 47, 90-104.
https://doi.org/10.1016/j.jempfin.2018.03.002

Wen, D., He, M., Wang, Y., & Zhang, Y. (2024). Forecasting crude oil market
volatility: A comprehensive look at uncertainty variables. International
Journal of Forecasting, 40(3), 1022-1041.
https://doi.org/10.1016/].ijforecast.2023.09.002

Westerlund, J., & Sharma, S. S. (2019). Panel evidence on the ability of oil returns
to predict stock returns in the G7 area. Energy Economics, 77, 3—12.
https://doi.org/10.1016/j.eneco.2018.05.007

Whaley, R. E. (2000). The Investor Fear Gauge. The Journal of Portfolio
Management, 26(3), 12—17. https://doi.org/10.3905/jpm.2000.319728

Working, H. (1949). The Theory of Price of Storage. The American Economic
Review, 39(6), 1254—-1262. http://www.jstor.org/stable/1816601

73



Dampak Asimetris Volatilitas Harga Minyak terhadap Imbal Hasil Saham: Studi pada Negara-negara
Pengekspor Minyak dengan Pendekatan Regresi Kuantil
Chairunnisa Amardi, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.

Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Xiao, J., Zhou, M., Wen, F., & Wen, F. (2018). Asymmetric impacts of oil price
uncertainty on Chinese stock returns under different market conditions:
Evidence from oil volatility index. Energy Economics, 74, 777-786.
https://doi.org/10.1016/j.eneco.2018.07.026

You, W., Guo, Y., Zhu, H., & Tang, Y. (2017). Oil price shocks, economic policy
uncertainty and industry stock returns in China: Asymmetric effects with
quantile regression. Energy Economics, 68, 1-18.
https://doi.org/10.1016/j.eneco0.2017.09.007

Zhang, Y., Ma, F., & Wang, Y. (2019). Forecasting crude oil prices with a large set
of predictors: Can LASSO select powerful predictors? Journal of Empirical
Finance, 54, 97-117. https://doi.org/10.1016/j.jempfin.2019.08.007

Zmami, M., & Ben-Salha, O. (2020). Oil price and the economic activity in GCC
countries: evidence from quantile regression. Equilibrium. Quarterly Journal
of  Economics and  Economic Policy, 15(4), 651-673.
https://doi.org/10.24136/eq.2020.028

74



	DAFTAR PUSTAKA

