
 64 

DAFTAR PUSTAKA 

Ahmad, M., & Zhao, Z.-Y. (2018). Causal linkages between energy investment and 

economic growth: a panel data modelling analysis of China. Energy Sources, Part 

B: Economics, Planning, and Policy, 13(8), 363–374. 

https://doi.org/10.1080/15567249.2018.1495278 

Ahmad, S. (2024). Economic Indicators and Environmental Expenditure: A Re-

evaluation of the Kuznets Curve in the EU-27. Journal of Environmental 

Science and Economics, 156–178. 

https://doi.org/10.56556/jescae.v3i4.1091 

Antonioli, D., & Mazzanti, M. (2017). Towards a green economy through 

innovations: The role of trade union involvement. Ecological 

Economics, 131, 286–299. https://doi.org/10.1016/j.ecolecon.2016.09.003 

Bahman Peyravi, Kęstutis Peleckis, Tadas Limba, & Peleckienė, V. (2024). The 

Circular Economy Practices in the European Union: Eco-Innovation and 

Sustainable Development. Sustainability, 16(13), 5473–5473. 

https://doi.org/10.3390/su16135473 

Blanchard, O., & Johnson, D. (2013). Macroeconomics. Pearson.  

Bölük, G., & Mert, M. (2014). Fossil & renewable energy consumption, GHGs 

(greenhouse gases) and economic growth: Evidence from a panel of EU 

(European Union) countries. Energy, 74, 439–446. 

https://doi.org/10.1016/j.energy.2014.07.008 

Boulding, K. E. (1966). The Economics of the Coming Spaceship Earth. In H. 

Jarrett (Ed.), Environmental Quality in a Growing Economy: Essays from 

the Sixth RFF Forum (pp. 3–14). Baltimore, MD: Resources for the 

Future/Johns Hopkins University Press.  

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 65 

Branimir Kalaš, Radovanov, B., Milenković, N., & Aleksandra Marcikić Horvat. 

(2024). Macroeconomic Determinants of Circular Economy Investments: 

An ECM Approach. Sustainability, 16(15), 6666–6666. 

https://doi.org/10.3390/su16156666 

Brian R. Keeble BSc MBBS MRCGP (1988) The Brundtland report: ‘Our common 

future’, Medicine and War, 4:1, 17-25, DOI: 10.1080/07488008808408783  

Cardillo, G., Bendinelli, E., & Torluccio, G. (2022). COVID‐19, ESG investing, 

and the resilience of more sustainable stocks: Evidence from European 

firms. Business Strategy and the Environment, 32(1). 

https://doi.org/10.1002/bse.3163 

Carvelli, G. (2023). The long-run effects of government expenditure on private 

investments: a panel CS-ARDL approach. Journal of Economics and 

Finance. https://doi.org/10.1007/s12197-023-09617-y 

Chiappinelli, O., Gerres, T., Neuhoff, K., Lettow, F., de Coninck, H., Felsmann, B., 

Joltreau, E., Khandekar, G., Linares, P., Richstein, J., Śniegocki, A., Stede, 

J., Wyns, T., Zandt, C., & Zetterberg, L. (2021). A green COVID-19 

recovery of the EU basic materials sector: identifying potentials, barriers 

and policy solutions. Climate Policy, 1–19. 

https://doi.org/10.1080/14693062.2021.1922340 

Chowdhury, P., Paul, S. K., Kaisar, S., & Moktadir, Md. A. (2021). COVID-19 

pandemic related supply chain studies: A systematic review. Transportation 

Research Part E: Logistics and Transportation Review, 148(102271), 

102271. Ncbi. https://doi.org/10.1016/j.tre.2021.102271 

Cris Garcia-Saravia Ortiz-de-Montellano, Samani, P., & Yvonne. (2023). How can 

the circular economy support the advancement of the sustainable 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 66 

development goals? A comprehensive analysis. Sustainable Production and 

Consumption, 40, 352–362. https://doi.org/10.1016/j.spc.2023.07.003 

De Weerdt, L., Compernolle, T., Hagspiel, V., Kort, P., & Oliveira, C. (2021). 

Stepwise Investment in Circular Plastics Under the Presence of Policy 

Uncertainty. Environmental and Resource Economics, 83(2), 413–443. 

https://doi.org/10.1007/s10640-021-00619-0 

Alfo, Marco & Carbonari, Lorenzo & Trovato, Giovanni. (2022). On the effects of 

taxation on growth: an empirical assessment. Macroeconomic Dynamics. 

27. 1-30. 10.1017/S1365100522000219. 

António Afonso & José Alves & João Tovar Jalles, 2022. "To consolidate or not to 

consolidate? A multi-step analysis to assess needed fiscal 

sustainability," Working Papers REM 2022/0217, ISEG - Lisbon School of 

Economics and Management, REM, Universidade de Lisboa. 

Baneliene, Ruta & Strazdas, Rolandas. (2023). Green Innovation for 

Competitiveness: Impact on GDP Growth in the European Union. 

Contemporary Economics. 17. 92-108. 10.5709/ce.1897-9254.501. 

Francois, John & Konte, Maty & Ruch, Franz. (2024). “Crowding In” Effect of 

Public Investment on Private Investment Revisited. 10.1596/1813-9450-

10881. 

Gorus, Muhammed Sehid & Aslan, Murat, 2019. "Impacts of economic indicators 

on environmental degradation: Evidence from MENA 

countries," Renewable and Sustainable Energy Reviews, Elsevier, vol. 

103(C), pages 259-268. 

Kitole, F. A., Sesabo, J. K., Adesiyan, O. F., Ige, A. O., Ojo, T. O., Emenike, C. U., 

Khumalo, N. Z., Kassem, H. S., & Elhindi, K. M. (2024). Greening the 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1007/s10640-021-00619-0


 67 

Growth: A Comprehensive Analysis of Globalization, Economic 

Performance, and Environmental Degradation in 

Tanzania. Sustainability, 16(24), 10983. 

https://doi.org/10.3390/su162410983 

Pedroni, P. (2004). PANEL COINTEGRATION: ASYMPTOTIC AND FINITE 

SAMPLE PROPERTIES OF POOLED TIME SERIES TESTS WITH AN 

APPLICATION TO THE PPP HYPOTHESIS. Econometric Theory, 20(3), 

597–625. doi:10.1017/S0266466604203073 

Pesaran, M.H., 2004. "‘General Diagnostic Tests for Cross Section Dependence in 

Panels’," Cambridge Working Papers in Economics 0435, Faculty of 

Economics, University of Cambridge. 

Eibinger, T., Deixelberger, B., & Manner, H. (2024). Panel data in environmental 

economics: Econometric issues and applications to IPAT models. Journal of 

Environmental Economics and Management, 125, 102941. 

https://doi.org/10.1016/j.jeem.2024.102941 

Ellen MacArthur Foundation, The circular economy: a transformative Covid-19 

recovery strategy – How policymakers can pave the way to a low carbon, 

prosperous future (2020).  

Ellen MacArthur Foundation, Towards the circular economy Vol. 1: an economic 

and business rationale for an accelerated transition (2013).  

Erkman, S. (1997). Industrial ecology: An historical view. Journal of Cleaner 

Production, 5(1-2), 1–10. https://doi.org/10.1016/s0959-6526(97)00003-6 

European Commission. (2020). A new Circular Economy Action Plan: For a cleaner 

and more competitive Europe (COM(2020) 98 final). In EUR-Lex: EU Law. 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.3390/su162410983


 68 

https://eur-lex.europa.eu/legal-

content/EN/TXT/?uri=CELEX%3A52020DC0098&qid=1750338640883 

Flammer, C. (2021). Corporate Green Bonds. SSRN Electronic Journal, 142(2). 

https://doi.org/10.2139/ssrn.3125518 

Frosch, R. A. (1992). Industrial ecology: a philosophical introduction. Proceedings 

of the National Academy of Sciences, 89(3), 800–803. 

https://doi.org/10.1073/pnas.89.3.800 

Geissdoerfer, M., Savaget, P., Bocken, N. M. P., & Hultink, E. J. (2017). The 

Circular Economy - a New Sustainability paradigm? Journal of Cleaner 

Production, 143(1), 757–768. https://doi.org/10.1016/j.jclepro.2016.12.048 

Gene M. Grossman & Alan B. Krueger, 1991. "Environmental Impacts of a North 

American Free Trade Agreement," NBER Working Papers 3914, National 

Bureau of Economic Research, Inc.  

Georgescu, L. P., Fortea, C., Antohi, V. M., Balsalobre-Lorente, D., Zlati, M. L., & 

Barbuta–Misu, N. (2025). Economic, technological and environmental 

drivers of the circular economy in the European Union: a panel data 

analysis. Environmental Sciences Europe, 37(1). 

https://doi.org/10.1186/s12302-025-01119-4 

Ghisellini, P., Cialani, C., & Ulgiati, S. (2016). A Review on Circular Economy: the 

Expected Transition to a Balanced Interplay of Environmental and 

Economic Systems. Journal of Cleaner Production, 114(7), 11–32. 

https://doi.org/10.1016/j.jclepro.2015.09.007 

Ghisellini, P., Passaro, R., & Ulgiati, S. (2021). Revisiting Keynes in the Light of 

the Transition to Circular Economy. Circular Economy and Sustainability, 1. 

https://doi.org/10.1007/s43615-021-00016-1 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 69 

Gujarati, Damodar, N. and Porter, D.C. (2008) Basic Econometrics. 5th Edition, 

McGraw-Hill, Boston.  

Hartmann, C., Hegel, C., & Boampong, O. (2022). The forgotten essential workers 

in the circular economy? Waste picker precarity and resilience amidst the 

COVID-19 pandemic. Local Environment, 1–15. 

https://doi.org/10.1080/13549839.2022.2040464 

Ibn-Mohammed, T. (2021). A critical analysis of the impacts of COVID-19 on the 

global economy and ecosystems and opportunities for circular economy 

strategies. Resources, Conservation and Recycling, 164(105169), 105–169. 

https://doi.org/10.1016/j.resconrec.2020.105169 

Iqbal, S., Wang, Y., Ali, S., Haider, M. A., & Amin, N. (2022). Shifting to a green 

economy: Asymmetric macroeconomic determinants of renewable energy 

production in Pakistan. Renewable Energy, 202. 

https://doi.org/10.1016/j.renene.2022.11.071 

Jose Alves, 2019. "The impact of tax structure on investment: an empirical 

assessment for OECD countries," Public Sector Economics, Institute of 

Public Finance, vol. 43(3), pages 291-309.  

Kebede, Derese & Yağmur, Mete. (2024). The Role of Green Innovation, 

Renewable Energy, and Institutional Quality in Promoting Green Growth: 

Evidence from African Countries. Sustainability. 16. 6166. 

10.3390/su16146166.  

Keynes, J. M. (1936). The General Theory of Employment, Interest and 

Money. Political Science Quarterly, 51(4). 

https://doi.org/10.2307/2143949 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 70 

Kirchherr, J., Reike, D., & Hekkert, M. (2017). Conceptualizing the Circular 

economy: an Analysis of 114 Definitions. Resources, Conservation and 

Recycling, 127(1), 221–232. 

https://doi.org/10.1016/j.resconrec.2017.09.005 

Kolev, Atanas & Randall, Timothy, 2024. "The effect of uncertainty on investment: 

Evidence from EU survey data," EIB Working Papers 2024/02, European 

Investment Bank (EIB).  

Korhonen, J., Honkasalo, A., & Seppälä, J. (2018). Circular Economy: the Concept 

and Its Limitations. Ecological Economics, 143(143), 37–46. 

https://www.sciencedirect.com/science/article/pii/S0921800916300325 

Lieder, M., & Rashid, A. (2016). Towards Circular Economy Implementation: A 

Comprehensive Review in Context of Manufacturing Industry. Journal of 

Cleaner Production, 115(115), 36–51. 

https://doi.org/10.1016/j.jclepro.2015.12.042 

Mamash, A., Kolawole Iyiola, & Hasan Yousef Aljuhmani. (2025). The Role of 

Circular Economy Entrepreneurship, Cleaner Production, and Green 

Government Subsidy for Achieving Sustainability Goals in Business 

Performance. Sustainability, 17(9), 3990–3990. 

https://doi.org/10.3390/su17093990 

Mankiw, N. G. (2022). Macroeconomics. Worth Publishers. 

Marciniuk-Kluska, A., & Kluska, M. (2025). An Attempt to Assess the 

Implementation of the Circular Economy in the EU-27 as an Important 

Element of Sustainable Development. Sustainability, 17(11), 4942–4942. 

https://doi.org/10.3390/su17114942 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 71 

Mazur-Wierzbicka, E. (2021). Circular economy: advancement of European Union 

countries. Environmental Sciences Europe, 33(1). 

https://doi.org/10.1186/s12302-021-00549-0 

Mehmet Özcan. (2023). Asymmetric Dynamics of Inflation Inertia in Some 

Selected Non-Eurozone European Countries. R-Economy, 9(1), 73–91. 

https://doi.org/10.15826/recon.2023.9.1.005 

Morseletto, P. (2020). Targets for a circular economy. Resources, Conservation and 

Recycling, 153(1), 104553. 

https://doi.org/10.1016/j.resconrec.2019.104553 

Mr. Niels-Jakob H Hansen & Mr. Frederik G Toscani & Jing Zhou, 2023. "Euro 

Area Inflation after the Pandemic and Energy Shock: Import Prices, Profits 

and Wages," IMF Working Papers 2023/131, International Monetary Fund.  

Nguyen, H. T., & Darsono, S. N. A. C. (2022). The Impacts of Tax Revenue and 

Investment on the Economic Growth in Southeast Asian Countries. Journal 

of Accounting and Investment, 23(1), 128–146. 

https://doi.org/10.18196/jai.v23i1.13270 

OECD (2025), The Circular Economy in Cities and Regions of the European Union, 

OECD Urban Studies, OECD Publishing, 

Paris, https://doi.org/10.1787/e09c21e2-en.  

Pappas, A., & Boukas, N. (2025). Examining Impact of Inflation and Inflation 

Volatility on Economic Growth: Evidence from European Union 

Economies. Economies, 13(2), 1–18. 

https://doi.org/10.3390/economies13020031 

Pearce, D., & Turner, R. (1989). Economics of Natural Resources and the 

Environment. Johns Hopkins University Press.  

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 72 

Pesaran, M. H. (2007). A Simple Panel Unit Root Test in the Presence of Cross 

Section Dependence. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.457280 

Pesaran, M. H., Shin, Y., & Smith, R. P. (1999). Pooled Mean Group Estimation of 

Dynamic Heterogeneous Panels. Journal of the American Statistical 

Association, 94(446), 621–634. 

Rasvanis, Evangelos. (2024). Employment Dynamics and Economic Performance: 

Divergent Impacts in the EU-27 Regions. Journal of Economics and 

Management Sciences. 7. 31-45. 10.30560/jems.v7n3p31.  

Sarkis, J., Cohen, M. J., Dewick, P., & Schröder, P. (2020). A Brave New World: 

Lessons from the COVID-19 Pandemic for Transitioning to Sustainable 

Supply and Production. Resources, Conservation and 

Recycling, 159(104894), 104894. 

https://doi.org/10.1016/j.resconrec.2020.104894 

Schito, Marco & Klimavičiūtė, Luka & Pál, Rozália, 2024. "Investment decisions 

in a high-inflation environment," EIB Working Papers 2024/03, European 

Investment Bank (EIB).  

Stauffer A. Action against environmental pollution through a healthy, green and just 

recovery in Europe. Eur J Public Health. 2020 Sep 30;30(Suppl 

5):ckaa165.425. doi: 10.1093/eurpub/ckaa165.425. PMCID: 

PMC7543436.  

Stern, D. I. (2017). The environmental Kuznets curve after 25 years. Journal of 

Bioeconomics, 19(1), 7–28. https://doi.org/10.1007/s10818-017-9243-1 

Tomader Elhassan. (2025). GREEN TECHNOLOGY INNOVATION, GREEN 

FINANCING, AND ECONOMIC GROWTH IN G7 COUNTRIES: 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 73 

IMPLICATIONS FOR ENVIRONMENTAL 

SUSTAINABILITY. ECONOMICS - INNOVATIVE AND ECONOMICS 

RESEARCH JOURNAL, 13(1), 69–91. https://doi.org/10.2478/eoik-2025-

0023  

Vandeplas, Anneleen & Vanyolos, Istvan & Vigani, Mauro & Vogel, Lukas. (2022). 

The Possible Implications of the Green Transition for the EU Labour Market. 

10.2765/583043.  

von Kolpinski, C., & Kratzer, J. (2024). Zooming Out: Circular Economy 

Development in the European Union and its Implications on the Economy 

and Society. Circular Economy, 2(4). https://doi.org/10.55845/ljod3552 

Wendy Wuyts , Julie Marin , Jan Brusselaers , Karl Vrancken , Cir- cular Economy 

as a COVID-19 Cure?, Resources, Conservation & Recycling (2020), doi: 

https://doi.org/10.1016/j.resconrec.2020.105016  

Wyplosz, C. The Euro Area After COVID-19, Publication for the committee on 

Economic and Monetary Affairs, Policy Department for 

Economic,Scientific and Quality of Life Policies, European Parliament, 

Luxembourg, 2020.  

 

Ahmad, S. (2024). Economic Indicators and Environmental Expenditure: A Re-

evaluation of the Kuznets Curve in the EU-27. Journal of Environmental 

Science and Economics, 156–178. 

https://doi.org/10.56556/jescae.v3i4.1091 

Antonioli, D., & Mazzanti, M. (2017). Towards a green economy through 

innovations: The role of trade union involvement. Ecological 

Economics, 131, 286–299. https://doi.org/10.1016/j.ecolecon.2016.09.003 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 74 

Bahman Peyravi, Kęstutis Peleckis, Tadas Limba, & Peleckienė, V. (2024). The 

Circular Economy Practices in the European Union: Eco-Innovation and 

Sustainable Development. Sustainability, 16(13), 5473–5473. 

https://doi.org/10.3390/su16135473 

Blanchard, O., & Johnson, D. (2013). Macroeconomics. Pearson.  

Bölük, G., & Mert, M. (2014). Fossil & renewable energy consumption, GHGs 

(greenhouse gases) and economic growth: Evidence from a panel of EU 

(European Union) countries. Energy, 74, 439–446. 

https://doi.org/10.1016/j.energy.2014.07.008 

Boulding, K. E. (1966). The Economics of the Coming Spaceship Earth. In H. 

Jarrett (Ed.), Environmental Quality in a Growing Economy: Essays from 

the Sixth RFF Forum (pp. 3–14). Baltimore, MD: Resources for the 

Future/Johns Hopkins University Press.  

Branimir Kalaš, Radovanov, B., Milenković, N., & Aleksandra Marcikić Horvat. 

(2024). Macroeconomic Determinants of Circular Economy Investments: 

An ECM Approach. Sustainability, 16(15), 6666–6666. 

https://doi.org/10.3390/su16156666 

Brian R. Keeble BSc MBBS MRCGP (1988) The Brundtland report: ‘Our 

common future’, Medicine and War, 4:1, 17-25, DOI: 

10.1080/07488008808408783  

Cardillo, G., Bendinelli, E., & Torluccio, G. (2022). COVID‐19, ESG investing, 

and the resilience of more sustainable stocks: Evidence from European 

firms. Business Strategy and the Environment, 32(1). 

https://doi.org/10.1002/bse.3163 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 75 

Carvelli, G. (2023). The long-run effects of government expenditure on private 

investments: a panel CS-ARDL approach. Journal of Economics and 

Finance. https://doi.org/10.1007/s12197-023-09617-y 

Chiappinelli, O., Gerres, T., Neuhoff, K., Lettow, F., de Coninck, H., Felsmann, 

B., Joltreau, E., Khandekar, G., Linares, P., Richstein, J., Śniegocki, A., 

Stede, J., Wyns, T., Zandt, C., & Zetterberg, L. (2021). A green COVID-

19 recovery of the EU basic materials sector: identifying potentials, 

barriers and policy solutions. Climate Policy, 1–19. 

https://doi.org/10.1080/14693062.2021.1922340 

Chowdhury, P., Paul, S. K., Kaisar, S., & Moktadir, Md. A. (2021). COVID-19 

pandemic related supply chain studies: A systematic 

review. Transportation Research Part E: Logistics and Transportation 

Review, 148(102271), 102271. Ncbi. 

https://doi.org/10.1016/j.tre.2021.102271 

De Weerdt, L., Compernolle, T., Hagspiel, V., Kort, P., & Oliveira, C. (2021). 

Stepwise Investment in Circular Plastics Under the Presence of Policy 

Uncertainty. Environmental and Resource Economics, 83(2), 413–443. 

https://doi.org/10.1007/s10640-021-00619-0 

Alfo, Marco & Carbonari, Lorenzo & Trovato, Giovanni. (2022). On the effects 

of taxation on growth: an empirical assessment. Macroeconomic 

Dynamics. 27. 1-30. 10.1017/S1365100522000219. 

António Afonso & José Alves & João Tovar Jalles, 2022. "To consolidate or not 

to consolidate? A multi-step analysis to assess needed fiscal 

sustainability," Working Papers REM 2022/0217, ISEG - Lisbon School 

of Economics and Management, REM, Universidade de Lisboa. 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.1007/s10640-021-00619-0


 76 

Baneliene, Ruta & Strazdas, Rolandas. (2023). Green Innovation for 

Competitiveness: Impact on GDP Growth in the European Union. 

Contemporary Economics. 17. 92-108. 10.5709/ce.1897-9254.501. 

Francois, John & Konte, Maty & Ruch, Franz. (2024). “Crowding In” Effect of 

Public Investment on Private Investment Revisited. 10.1596/1813-9450-

10881. 

Gorus, Muhammed Sehid & Aslan, Murat, 2019. "Impacts of economic indicators 

on environmental degradation: Evidence from MENA 

countries," Renewable and Sustainable Energy Reviews, Elsevier, vol. 

103(C), pages 259-268. 

Kitole, F. A., Sesabo, J. K., Adesiyan, O. F., Ige, A. O., Ojo, T. O., Emenike, C. 

U., Khumalo, N. Z., Kassem, H. S., & Elhindi, K. M. (2024). Greening the 

Growth: A Comprehensive Analysis of Globalization, Economic 

Performance, and Environmental Degradation in 

Tanzania. Sustainability, 16(24), 10983. 

https://doi.org/10.3390/su162410983 

Pedroni, P. (2004). PANEL COINTEGRATION: ASYMPTOTIC AND FINITE 

SAMPLE PROPERTIES OF POOLED TIME SERIES TESTS WITH AN 

APPLICATION TO THE PPP HYPOTHESIS. Econometric 

Theory, 20(3), 597–625. doi:10.1017/S0266466604203073 

Pesaran, M.H., 2004. "‘General Diagnostic Tests for Cross Section Dependence in 

Panels’," Cambridge Working Papers in Economics 0435, Faculty of 

Economics, University of Cambridge. 

Eibinger, T., Deixelberger, B., & Manner, H. (2024). Panel data in environmental 

economics: Econometric issues and applications to IPAT models. Journal 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/

https://doi.org/10.3390/su162410983


 77 

of Environmental Economics and Management, 125, 102941. 

https://doi.org/10.1016/j.jeem.2024.102941 

Ellen MacArthur Foundation, The circular economy: a transformative Covid-19 

recovery strategy – How policymakers can pave the way to a low carbon, 

prosperous future (2020).  

Ellen MacArthur Foundation, Towards the circular economy Vol. 1: an economic 

and business rationale for an accelerated transition (2013).  

Erkman, S. (1997). Industrial ecology: An historical view. Journal of Cleaner 

Production, 5(1-2), 1–10. https://doi.org/10.1016/s0959-6526(97)00003-6 

European Commission. (2020). A new Circular Economy Action Plan: For a 

cleaner and more competitive Europe (COM(2020) 98 final). In EUR-Lex: 

EU Law. https://eur-lex.europa.eu/legal-

content/EN/TXT/?uri=CELEX%3A52020DC0098&qid=1750338640883 

Flammer, C. (2021). Corporate Green Bonds. SSRN Electronic Journal, 142(2). 

https://doi.org/10.2139/ssrn.3125518 

Frosch, R. A. (1992). Industrial ecology: a philosophical 

introduction. Proceedings of the National Academy of Sciences, 89(3), 

800–803. https://doi.org/10.1073/pnas.89.3.800 

Gene M. Grossman & Alan B. Krueger, 1991. "Environmental Impacts of a North 

American Free Trade Agreement," NBER Working Papers 3914, National 

Bureau of Economic Research, Inc.  

Georgescu, L. P., Fortea, C., Antohi, V. M., Balsalobre-Lorente, D., Zlati, M. L., 

& Barbuta–Misu, N. (2025). Economic, technological and environmental 

drivers of the circular economy in the European Union: a panel data 

analysis. Environmental Sciences Europe, 37(1). 

https://doi.org/10.1186/s12302-025-01119-4 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 78 

Ghisellini, P., Cialani, C., & Ulgiati, S. (2016). A Review on Circular Economy: 

the Expected Transition to a Balanced Interplay of Environmental and 

Economic Systems. Journal of Cleaner Production, 114(7), 11–32. 

https://doi.org/10.1016/j.jclepro.2015.09.007 

Ghisellini, P., Passaro, R., & Ulgiati, S. (2021). Revisiting Keynes in the Light of 

the Transition to Circular Economy. Circular Economy and 

Sustainability, 1. https://doi.org/10.1007/s43615-021-00016-1 

Gujarati, Damodar, N. and Porter, D.C. (2008) Basic Econometrics. 5th Edition, 

McGraw-Hill, Boston.  

Hartmann, C., Hegel, C., & Boampong, O. (2022). The forgotten essential 

workers in the circular economy? Waste picker precarity and resilience 

amidst the COVID-19 pandemic. Local Environment, 1–15. 

https://doi.org/10.1080/13549839.2022.2040464 

Ibn-Mohammed, T. (2021). A critical analysis of the impacts of COVID-19 on the 

global economy and ecosystems and opportunities for circular economy 

strategies. Resources, Conservation and Recycling, 164(105169), 105–

169. https://doi.org/10.1016/j.resconrec.2020.105169 

Iqbal, S., Wang, Y., Ali, S., Haider, M. A., & Amin, N. (2022). Shifting to a green 

economy: Asymmetric macroeconomic determinants of renewable energy 

production in Pakistan. Renewable Energy, 202. 

https://doi.org/10.1016/j.renene.2022.11.071 

Jose Alves, 2019. "The impact of tax structure on investment: an empirical 

assessment for OECD countries," Public Sector Economics, Institute of 

Public Finance, vol. 43(3), pages 291-309.  

Kebede, Derese & Yağmur, Mete. (2024). The Role of Green Innovation, 

Renewable Energy, and Institutional Quality in Promoting Green Growth: 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 79 

Evidence from African Countries. Sustainability. 16. 6166. 

10.3390/su16146166.  

Keynes, J. M. (1936). The General Theory of Employment, Interest and 

Money. Political Science Quarterly, 51(4). 

https://doi.org/10.2307/2143949 

Kirchherr, J., Reike, D., & Hekkert, M. (2017). Conceptualizing the Circular 

economy: an Analysis of 114 Definitions. Resources, Conservation and 

Recycling, 127(1), 221–232. 

https://doi.org/10.1016/j.resconrec.2017.09.005 

Kolev, Atanas & Randall, Timothy, 2024. "The effect of uncertainty on 

investment: Evidence from EU survey data," EIB Working 

Papers 2024/02, European Investment Bank (EIB).  

Korhonen, J., Honkasalo, A., & Seppälä, J. (2018). Circular Economy: the 

Concept and Its Limitations. Ecological Economics, 143(143), 37–46. 

https://www.sciencedirect.com/science/article/pii/S0921800916300325 

Mankiw, N. G. (2022). Macroeconomics. Worth Publishers. 

Mazur-Wierzbicka, E. (2021). Circular economy: advancement of European 

Union countries. Environmental Sciences Europe, 33(1). 

https://doi.org/10.1186/s12302-021-00549-0 

Mehmet Özcan. (2023). Asymmetric Dynamics of Inflation Inertia in Some 

Selected Non-Eurozone European Countries. R-Economy, 9(1), 73–91. 

https://doi.org/10.15826/recon.2023.9.1.005 

Morseletto, P. (2020). Targets for a circular economy. Resources, Conservation 

and Recycling, 153(1), 104553. 

https://doi.org/10.1016/j.resconrec.2019.104553 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 80 

Mr. Niels-Jakob H Hansen & Mr. Frederik G Toscani & Jing Zhou, 2023. "Euro 

Area Inflation after the Pandemic and Energy Shock: Import Prices, 

Profits and Wages," IMF Working Papers 2023/131, International 

Monetary Fund.  

Nguyen, H. T., & Darsono, S. N. A. C. (2022). The Impacts of Tax Revenue and 

Investment on the Economic Growth in Southeast Asian 

Countries. Journal of Accounting and Investment, 23(1), 128–146. 

https://doi.org/10.18196/jai.v23i1.13270 

OECD (2025), The Circular Economy in Cities and Regions of the European 

Union, OECD Urban Studies, OECD Publishing, 

Paris, https://doi.org/10.1787/e09c21e2-en.  

Pappas, A., & Boukas, N. (2025). Examining Impact of Inflation and Inflation 

Volatility on Economic Growth: Evidence from European Union 

Economies. Economies, 13(2), 1–18. 

https://doi.org/10.3390/economies13020031 

Pearce, D., & Turner, R. (1989). Economics of Natural Resources and the 

Environment. Johns Hopkins University Press.  

Pesaran, M. H. (2007). A Simple Panel Unit Root Test in the Presence of Cross 

Section Dependence. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.457280 

Pesaran, M. H., Shin, Y., & Smith, R. P. (1999). Pooled Mean Group Estimation 

of Dynamic Heterogeneous Panels. Journal of the American Statistical 

Association, 94(446), 621–634. 

Rasvanis, Evangelos. (2024). Employment Dynamics and Economic Performance: 

Divergent Impacts in the EU-27 Regions. Journal of Economics and 

Management Sciences. 7. 31-45. 10.30560/jems.v7n3p31.  

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 81 

Sarkis, J., Cohen, M. J., Dewick, P., & Schröder, P. (2020). A Brave New World: 

Lessons from the COVID-19 Pandemic for Transitioning to Sustainable 

Supply and Production. Resources, Conservation and 

Recycling, 159(104894), 104894. 

https://doi.org/10.1016/j.resconrec.2020.104894 

Schito, Marco & Klimavičiūtė, Luka & Pál, Rozália, 2024. "Investment decisions 

in a high-inflation environment," EIB Working Papers 2024/03, European 

Investment Bank (EIB).  

Stauffer A. Action against environmental pollution through a healthy, green and 

just recovery in Europe. Eur J Public Health. 2020 Sep 30;30(Suppl 

5):ckaa165.425. doi: 10.1093/eurpub/ckaa165.425. PMCID: 

PMC7543436.  

Stern, D. I. (2017). The environmental Kuznets curve after 25 years. Journal of 

Bioeconomics, 19(1), 7–28. https://doi.org/10.1007/s10818-017-9243-1 

Tomader Elhassan. (2025). GREEN TECHNOLOGY INNOVATION, GREEN 

FINANCING, AND ECONOMIC GROWTH IN G7 COUNTRIES: 

IMPLICATIONS FOR ENVIRONMENTAL 

SUSTAINABILITY. ECONOMICS - INNOVATIVE AND ECONOMICS 

RESEARCH JOURNAL, 13(1), 69–91. https://doi.org/10.2478/eoik-2025-

0023  

Vandeplas, Anneleen & Vanyolos, Istvan & Vigani, Mauro & Vogel, Lukas. 

(2022). The Possible Implications of the Green Transition for the EU 

Labour Market. 10.2765/583043.  

von Kolpinski, C., & Kratzer, J. (2024). Zooming Out: Circular Economy 

Development in the European Union and its Implications on the Economy 

and Society. Circular Economy, 2(4). https://doi.org/10.55845/ljod3552 

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/



 82 

Wendy Wuyts , Julie Marin , Jan Brusselaers , Karl Vrancken , Cir- cular 

Economy as a COVID-19 Cure?, Resources, Conservation & Recycling 

(2020), doi: https://doi.org/10.1016/j.resconrec.2020.105016  

Wyplosz, C. The Euro Area After COVID-19, Publication for the committee on 

Economic and Monetary Affairs, Policy Department for 

Economic,Scientific and Quality of Life Policies, European Parliament, 

Luxembourg, 2020.  
  

Analisis Pengaruh Determinan Makroekonomi Terhadap Investasi Dalam Ekonomi Sirkuler
Orlin Anindita, Sekar Utami Setiastuti, S.E., M.Sc., Ph.D.
Universitas Gadjah Mada, 2025 | Diunduh dari http://etd.repository.ugm.ac.id/


	HALAMAN PENGESAHAN
	HALAMAN PERNYATAAN
	KATA PENGANTAR
	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR GRAFIK
	DAFTAR LAMPIRAN
	INTISARI
	ABSTRACT
	BAB I  PENDAHULUAN
	1.1. Latar Belakang
	1.2. Rumusan Masalah
	1.3. Pertanyaan Penelitian
	1.4. Tujuan Penelitian
	1.5. Motivasi Penelitian
	1.6. Manfaat Penelitian
	1.7. Kontribusi Penelitian
	1.8. Ruang Lingkup dan Batasan Penelitian
	1.9. Sistematika Penulisan

	BAB II  KAJIAN PUSTAKA
	2.1. Landasan Teori
	2.1.1. Makroekonomi dan Investasi
	2.1.2. Ekonomi Sirkular
	2.1.3. Pembangunan Berkelanjutan
	2.1.4. Environmental Kuznets Curve
	2.1.5. Pandemi COVID-19 dan Investasi

	2.2. Tinjauan Pustaka

	BAB III  METODE PENELITIAN
	3.1. Rancangan Penelitian
	3.2. Definisi Operasional Variabel
	3.3. Populasi dan Sampel
	3.4. Teknik Pengumpulan Data
	3.5. Teknik Analisis Data
	3.5.1. Uji Cross-Sectional Dependence
	3.5.2. Uji Multikolinearitas
	3.5.3. Uji Akar Unit Panel
	3.5.4. Uji Kointegrasi
	3.5.5. Panel ARDL: Pooled Mean Group (PMG)
	3.5.6. Robustness Check


	BAB IV  HASIL PENELITIAN DAN PEMBAHASAN
	4.1. Deskripsi Data
	4.2. Pengujian dan Pembahasan
	4.2.1. Uji Cross-Sectional Dependence
	4.2.2. Uji Multikolinearitas
	4.2.3. Uji Akar Unit Panel
	4.2.4. Uji Kointegrasi
	4.2.5. Panel ARDL: Pooled Mean Group (PMG)
	4.2.6. Robustness Check


	BAB V  KESIMPULAN
	5.1. Kesimpulan
	5.2. Keterbatasan
	5.3. Implikasi

	DAFTAR PUSTAKA
	LAMPIRAN

