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The current exploration of volatility delves into the bibliometric analysis of commodity market volatility, aiming to identify
prevailing trends and insights within the existing literature. By systematically examining published works from various
academic databases, this study utilizes quantitative metrics such as citation analysis, co-authorship networks, and keyword
frequency to map the intellectual landscape of commodity market research. The findings reveal significant patterns in
authorship, publication venues, and thematic evolution over time, highlighting the growing importance of investment in
the secondary market, geopolitical factors, and technological advancements in shaping market dynamics. Furthermore,
analysis uncovers the emerging areas of interest, such as the impact of short-term events and sustainability on commodity
prices. This exploration contributes to a comprehensive understanding of commodity market volatility and offers a
foundational framework for future research directions in this critical area of finance.
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1. Introduction
The global market growth rate can vary depending on the sector-whether you're looking at GDP growth, commodity markets,
or specific industries. However, as of 2024, the overall global economic growth is expected to slow compared to the rapid
recovery in 2021-2022. According to the International Monetary Fund (IMF), global GDP growth in 2024 is projected to be
around 3.0%, down from approximately 3.5% in 2023. Rising interest rates, inflationary pressures, and ongoing geopolitical
uncertainties are influencing this slowdown.

The global commodity markets have seen tremendous volatility in this quickly evolving climate due to a complex interaction
of environmental, political, and economic factors. It is essential for scholars, investors, and politicians to comprehend these
swings. Bibliometrics, a quantitative analysis of academic literature, offers a unique lens through which to examine trends and
insights related to commodity market volatility. By mapping the intellectual landscape surrounding this topic, we can identify
key themes, influential authors, and emerging research areas that shape our understanding of market dynamics.

This paper examines the bibliometric characteristics of literature related to commodity market volatility, illuminating the
progression of studies in this area. By analysing publication trends, citation networks, and keyword co-occurrences, we can
uncover the critical factors that drive market fluctuations and highlight gaps in the existing literature. The results will enhance
academic discussions and offer practical insights for stakeholders dealing with the challenges of commodity markets.

As the global economy becomes increasingly interconnected, the need for robust analytical frameworks to interpret
commodity volatility is more pressing than ever. In order to promote a better knowledge of how commodities markets function
and react to different external influences, this investigation aims to close the gap between theoretical insights and practical
applications. The goal of this bibliometric analysis is to help us make informed decisions and contribute to the ongoing
discussion about commodity market resilience and stability.

2. Literature Review
According to the author, geopolitical tensions' impact on markets and volatility spillovers using Volatility Connectedness
Networks, Panel Censored Regressions, and asset pricing models, finding that portfolios with PCI perform better (Biswas et
al., 2024). Additionally, the relationship between financial stability and agricultural commodity markets in China from 2012 to
2020, highlights its significant influence on commodity prices and carbon emissions, emphasizing the need for sound financial
management for sustainable recovery (Wang et al., 2024). Exploring the impact of uncertainty measures on agricultural futures
market volatility, using historical data and methodologies like LASSO and HAR, highlighting the need for effective hedging
strategies (Dutta et al., 2024). India's spot and futures markets for agricultural, base metals, bullion, and energy commodities
using Granger Causality and Chow Tests. They suggest implementing arbitrage and hedging strategies for risk management (D
et al., 2024). The paper conducted a study of the dynamic Granger causality relationship among futures and spot prices in
natural gas and petroleum exchanges using Time-Point Grey Correlations, Time-sensitive Causality Tests, and Dynamic Equi-
correlations, revealing a high correlation (Mensi et al., 2024). The study examines the impact of commodity volatility on sukuk
returns, using data from 15 indices and 16 products. Results show fluctuating system-wide connectedness, with negative
spillovers suggesting sukuk's risk-mitigating properties during bear markets (Billah et al., 2024). In addition, foreign traders'
increased competition in China's commodity futures markets significantly improves market quality, while adverse selection
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risk does not significantly impact market quality (Xiong & Li., 2024). On the top of that, the effects of changes in commodity
prices and conversion rate on stock market in Latin America, employing structural break tests, the Copula-GARCH model, and
conditional value-at-risk. (Manner et al., 2024). A novel trading system using Deep Double Q-Learning and multi-agent
architecture, effectively addresses volatility and dimensionality challenges in commodity futures markets, outperforming
traditional benchmarks (Massahi & Mahootchi 2024). Furthermore, the Australian National Electricity Market's evolving
energy mix has led to concerns over effective hedging due to declining liquidity and the exit of dispatchable plants (Flottmann
et al., 2024). Stronger co-movements during significant upheavals such as the worldwide financial meltdown and the COVID-
19 outbreak are revealed in conjunction with the relationship between Economic Policy Uncertainty (EPU) and commodity
markets (Arouxe et al., 2024). The research examines how international agricultural commodity prices are transmitted to local
markets in 23 developing and fragile economies, revealing that market efficiency facilitates quicker adjustments and stabilizes
local markets (Emediegwu et al., 2024). Additionally, the study examines the spillover effects of financial variables in BRICS
countries, focusing on market indices, currency conversions, and 10-year government bond yields. The author uses correlation
analysis, Granger causality tests, and Vector Autoregression models to identify significant relationships. The results emphasize
the significance of grasping these financial relationships for investors, policymakers, and stakeholders. (Meher & Mishra 2024).
The correlation between EPU and indices in Group of 7 & EM7 nations from 1997-2022 showed that it had a more significant
effect on stock markets. (Hong et al., (2024). The author discusses how fluctuations in commodity prices affect overall
economic variations in countries that rely on commodity exports, focusing on Russia from 2001-2018. Commodity prices
explain 33.6% of GDP fluctuations with endogenous default (Andreev et al., 2024). Investigating the impact of global economic
policy uncertainty, variations in stock market volatility, geopolitical risks, gold values, and crude oil prices on sustainable stock
returns across seven emerging markets. (Nittayakamolphun et al., (2024). A use of natural language processing to construct a
political news index, measuring its daily connectedness to market volatility. It reveals that political news significantly impacts
market volatility, offering valuable insights for investors (Abdollahi et al., 2024). The study examines the returns and
fluctuations of assets in decentralized finance, commodities, and Islamic stock markets from 2019-2023. It highlights spillover
effects during crises and emphasizes the interconnectedness of Islamic markets. (Younis et al., 2024) Where the geopolitical
risk impact on stock market returns in Middle East and Africa. Findings suggest responses vary depending on context,
emphasizing need to consider risks' scale and orientation for investment and policy decisions. (Eissa and Refai 2024). The
correlation between African forex, geopolitical risk, and oil prices across 16 major African currencies from 2000 to 2023, found
asymmetrical influence, tail-based causality, and negative correlations during crises (Huang et al., 2024). China's stock market's
resilience against geopolitical risk using data from 2007-2024, revealing short-term impacts and long-term stability in investors'
investment decisions (Maimaitijiang et al., 2024). Also, the impact of geopolitical risks (GPRs) on stock market returns in
Turkey, focusing on the energy-stock market relationship. It uses Vector Autoregression models to analyze the net transmission
effects of GPRs and electricity supply (Boyukaslan et al., 2024). Where the impacts of geopolitical risks on Saudi Arabia's oil
and copper production, using monthly data from 1994 to 2022. Findings suggest risks boost oil production in bearish markets,
hinder it in bullish markets, and negatively affect copper production (Islam et al., 2024). In addition to studies on the influence
of geopolitical risk and EPU on the increase of crude oil prices between 1997 and 2022 discovered notable variations in growth
rates, underscoring the importance of implementing robust risk management strategies within the energy industry. (Jia et al.,
(2024). She examines the disparity between the benefits of the derivative market and investor awareness and utilization. It finds
that risk tolerance significantly influences engagement with derivatives, with those with higher risk capacity investing more
frequently or differently (Vilas, 2023). The author uncovers changing patterns and complex connections, as agricultural
products transitioned from negative to positive impacts both pre and post the pandemic. (Yin et al., 2023). In addition, the study
examines the connections between the movements of prices and the transfer of volatility from spot prices to futures prices of
Agricultural products that are bought and sold in the market NCDEX. The results indicate that NCDEX markets have the highest
influence on E-NAM spot prices. (Garg et al., 2023). Besides market linkage and the tail risk between USA and Turkish
agricultural commodities, considering COVID-19, global warming, and Ukraine war impacts. Findings show USA market
significantly influences the Turkish market, suggesting the development of an agricultural commodity futures market (Atik et
al., 2023). The impact of global uncertainties on agricultural commodities, finding that while they are not effective hedges
against USEPU-driven risks, they can effectively manage downside risks associated with geopolitical uncertainties (Bossman
et al., (2023). Additionally, the effects of financialization on markets for commodity futures, reveals that increased institutional
investor involvement since 2004 has significantly altered market risk-sharing and price discovery, raising concerns about
market stability (Xiao et al., 2023). The relationship between the Indian stock market and six key commodity markets underwent
significant shifts in market behavior during the COVID-19 pandemic, influenced by increased volatility and spillover effects
(Lu et al., 2023). Moreover, the market efficiency in commodity futures markets from 1999 to 2019, reveals that increased
commodity index traders' financialization has positively impacted market efficiency (Bohl et al., 2023). Where the effects of
financialization on markets for commodity futures over the past two decades, reveals that it significantly affects market behavior
and suppresses returns in managed futures (Carter & Giha., 2023). Similarly, commodity price risk exposure among firms in
23 OECD countries is significant, with energy sector firms showing higher exposure levels of 38% (Han et al., 2023).
Correspondingly using the Time-Varying Parameters Vector Autoregression and Extreme Risk spillover analysis to reveal that
WTI and Brent crude oil markets significantly transmit tail uncertainty shocks, impacting other energy commodities (Hu et al.,
2023). Likewise, China's commodity futures market's efficiency using 22,455 observations and the Wenhua Commodity Index.
It found it not weak-form efficient, suggesting advanced machine learning techniques could improve trading performance (He
et al., 2023). In a similar manner the COVID-19 pandemic's impact on spot and futures commodity markets in India, using
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MCX data and trend analysis to understand futures market response and risk management effectiveness (Kalaiarasi et al.,
(2023). Just as the author argues the impact of GEPU regarding precious metal, specifically gold, palladium, platinum, and
silver, from 1997-2022. Results show that increased uncertainty leads to higher price volatility, with variations during pre- and
post-COVID periods (Raza et al., 2023). Similarly, the effect of oil price fluctuations on financial markets, analyzing the 2008
financial crisis, the COVID-19 pandemic, and the 2015 oil price decline. Its findings suggest that supply-side oil price
disturbances significantly affect market volatility, particularly in emerging markets. Demand-side shocks have less pronounced
effects. The COVID-19 pandemic had unprecedented volatility spillover effects (Ortega et al., 2023). Correspondingly
examining how geopolitical risk indexes affect G8 nations and commodity market prices, emphasizing their role in shaping
economic dynamics and ensuring market stability. It highlights the need for financial policymakers to understand and respond
to these risks (Foglia et al., 2023). Aligned with the impact of geopolitical, economic, and climate policy uncertainty on
commodity markets, revealing that Chinese markets exhibit higher initial volatility and complexity compared to U.S. markets
(Li et al., 2023). Utilizing the SDSES method to assess the risks associated with stock indices and commodities in the USA and
emerging markets, aiding investors in decision-making during volatile periods (Jorcano and Marco 2022). Moreover, the
connection between commodity futures and asset markets, revealed significant volatility transmission and varying investment
patterns during pre- and post-COVID-19 periods, using Wavelet Coherence Plots and DCC-GARCH Model (Soni and Nandan,
(2022). Equally, the transfer of volatility between currency exchange rates and commodity prices in Mexico, Indonesia, and
Turkey, with an emphasis on the Covid-19 pandemic. It reveals precious metals protect against exchange rate volatility, while
crude oil transfer risk (Yıldırım et al., 2022). The research employs Granger causality tests to investigate the connection between
spot and futures prices of key agricultural commodities, discovering a bidirectional causality, with past spot prices proving to
be more impactful. (Cermak and Ligocka 2022). As noted by the author, the correlation between futures contract and spot rate
in Italian agricultural market, using data from 2008-2019 futures contract prices have a noteworthy impact on spot prices.
(Penone & Trestini, 2022). Additionally, the influence of financial speculation on agricultural commodity prices has been
investigated, revealing that speculation primarily affects corn and has minimal impact on other commodities. (Staugaitis &
Vaznonis 2022). Similarly, futures and spot markets' price discovery functions in Indian commodity exchanges using
Bloomberg data from 2006-2018. Findings suggest policymakers should enhance futures market efficiency and encourage
market participation through data-accessible trading strategies (Pani & et al, (2022). In addition to the correlation dynamics
among global agricultural futures markets, categorizing they into Asia Pacific, North America, Latin America, and Europe. It
uses random matrix theory to analyze market correlations and clusters of similar behaviors (Dai et al., 2022). In conjunction
with stock market volatility in BRIC economies using ARIMA and GARCH models. It uses data from 1997-2020, aiming to
improve investment strategies and risk management in developing economies by accurately representing volatility patterns
(Pattnaik et al., 2022). The influence of fluctuations in commodity prices on the US economy indicates that disruptions in
agricultural, energy, and metals sectors have a more pronounced adverse effect. (Triantafyllou et al., 2022).

2.1 Objective of the Study
1. To evaluate the quantity of publications over time in order to recognize patterns in interest and research efforts within the

domain of commodity market volatility.
2. To identify leading scholars and researchers contributing significantly to the field. This includes examining citation counts

and their impact on the academic community.
3. To identify the main research topics and keywords that frequently appear in the literature

3. Methodology
Bibliometric assessment, citation assessment, and co-citation assessment serve as effective methods for examining the patterns
and traits of earlier published research in any academic domain. These tools can also assist in recognizing the prevailing theories
or perspectives, if applicable, within a specific discipline. (Mandal, 2017; Christie, 2008). Bibliometric analysis utilizes a
quantitative research method focused on published materials (such as books, journals, and websites), reflecting an objective
perspective. The main goals of citation and co-citation assessment are to uncover emergent topics within specific research fields
and to assess the impact of different publications and academic perspectives (Nyagadza, 2020). 

By employing bibliometric research methods like citation and co-citation assessment, it becomes easier to examine the trends
and features of the literature, facilitating the review, organization, and dissemination of effort exerted in a special field.
(Diodato, 1994; Ferreira et al., 2014). Bibliometric analysis can also assist in shaping collections, delineating the academic
strengths of institutions, as well as their citation and co-citation patterns, and recognizing potential schools of thought within a
field. (Lewis and Alpi, 2017). 

The bibliometric information from the Web of Science database is analysed using the specific keyword research criteria
focusing on the Boolean phrases "volatility" and "commodity market”. To give a more complete picture of the evolution of this
literature, the years 2004–2024 were selected. By using these filters, 2,669 papers were located. After that, the dataset was
exported and analysed. When identifying the "document type," all document kinds were taken into account, including editorials,
brief surveys, conference papers, conference reviews, books, book chapters, articles, and note reviews. The VOS viewer and
the bibliometrics package in the R programming language were used to analyse the data after they were retrieved from the Web
of Science database.
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4. Results and Analysis
The result of a beginning performance analysis is appeared within the figures underneath in Figure 1 it can be seen that there's
an expanding trend of add up to number of publications of the subject instability in product after 2010s. Figure 2 appears the
three-field plot of country, keyword and affiliation. Figure 3 the foremost visit keyword used in publications. 

4.1 Performance Analysis
The findings shown in Figure 1 offer insight into the development of scientific output in the examined area across multiple
decades. In the initial years, scientific production seems to have been extremely limited or possibly absent, apart from a few
minor variations. Beginning in the 1992s and 2024s, there was a noticeable rise in the quantity of articles released each year,
exhibiting some yearly variations. This expansion strengthens starting in the 2010s and continuing into the 2024s, a notable and
steady growth in scientific output. The 2010s and thereafter appear to be times of swift and steady development, indicating a
rise in interest and research efforts in the domain. This rising trend indicates a development in the discipline and a growth in
research participation, with increased attention from the scientific community and policymakers. Specifically, the period from
2020 to 2024 is notable for a striking rise in scientific output, with a steadily increasing quantity of articles each year. This
could be ascribed to increased interest from scientists, technological progress, improved financing, or various other elements
that have promoted research efforts in the area. In general, this information indicates a notable development of the discipline
throughout the examined timeframe and a steady and heightened enthusiasm for studies within this field.

Figure 1 Annual Scientific Production

4.2 The interconnection among Country, Keyword, and Affiliation
For example, Figure 2 illustrates that China plays a considerable role in research within the
domain of volatility in the commodity market, involving various external partnerships. It links the majority firmly with the
term’s “volatility”, “commodities”, and “COVID-19” "volatility," suggesting a strong connection between China and this area
of study, as similarly to other areas of study like “connectedness”, “crude oil”, “commodity future”, and “forecasting.” China
has a wide range of diverse partnerships in the area of commodity market analysis, collaborating with organizations such as
Pusan National University, Univ Econ Ho Chi Minh City, and Cent South Univ. Conversely, Tunisia demonstrates a lesser yet
still important input to studies in commodity markets. 

Figure 2 Three Field Plot between Country, Keyword, and Affiliation

4.3 Co-occurrence and All Keywords Network Map 
According to Figure 3: What are the key sub-topics connected to volatility in the commodity market? The secondary
bibliometric analysis is performed to uncover significant themes that are common in the field of commodity market volatility
research for the capital market. Employing a VOS viewer for analysis of keyword co-occurrence, this technique spotlights and
illustrates the most frequently occurring keywords or terms in the literature (Figure 3). This method enables the identification
of commonly mentioned keywords or themes, providing an understanding of the primary topics of interest and their connections
within the discipline (Kholidah et al., 2022). This keyword co-occurrence analysis involves analyzing all keywords from each
article with a VOS viewer, grouping them into clusters according to their frequency of occurrence, the relationships between
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terms, and the classification of word clusters. The bibliometric map created from this analysis is shown in Figure 3. This
visualization highlights the most frequent keywords and themes found within the commodity market, clarifying the relationships
among various subjects and motifs. The clusters presented are closely connected and relevant to volatility and capital market
tactics. Significantly, the biggest cluster revolves around ‘volatility’ as the primary term, incorporating a variety of related
keywords such as volatility spill over, crude oil, commodity pricing, stock return, and gold.

Figure 3 Co-occurrences and All Keywords Network Map

4.4 Citation Sources Network Map
From Table 1, the most popular source is energy economics with the highest document of 265 with citations of 13827 and the
link strength is 3499. Followed by Resources Policy and other top 5 sources.

Table 1 Top 5 Citation Sources
Source Document Citations Total link strength

Energy Economics 265 13,827 3,499
Resources Policy 233 7,270 2,641
International review of financial analysis 79 3,408 1,029
Journal of Commodity Markets 108 1,482 984
Journal of Future Market 126 1,995 832

From the Figure 4, In this citation network map, the minimum number of citations is 5 out of which 445 sources, 85 meets
the threshold. Where Energy Economics is showing the highest citation 13827 with a link strength of 3499.

Figure 4 Citation-Sources Network Map

4.5  Visualization of Most Frequent Keyword
The Word Cloud derived from the authors' keywords in Figure 5 offers a comprehensive understanding of the subjects of focus
in the area of volatility of commodity market analysis. Terms like "volatility" "crude oil," "commodity prices," "return," "risk,"
"impact," "market" Terms like "time series", "financialization," and "dependence" are some of the most commonly encountered.
These terms indicate a focus on examining commodity markets, particularly price dynamics, fluctuations, spillover effects, and
other factors important for comprehending and overseeing these markets. Moreover, ideas like “investment performance,”
“cointegration,” "impulse response analysis" and "hedge" are emphasized, suggesting a thorough and interdisciplinary method
in the study. The keywords from these authors suggest an emphasis on financial assets and the organization and dynamics of
commodity markets overall. Moreover, the crucial phrase “metal commodities” highlights the focus on the metal sector of
commodity markets, with issues surrounding production, trade, and costs. Additionally, researchers express interest in
examining price variations and related dangers in commodity markets, along with factors concerning the financialization of
markets for commodities and speculative actions. The emergence of the term "COVID-19" demonstrates an understanding of
the pandemic’s influence on commodity markets and its possible consequences on scientific studies related to commodities.

Figure 5 Visualization of the most Frequent Keyword
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4.6 Bibliographic Coupling of Countries
From Figure 6, the minimum number of documents and citations is taken as five out of 101 countries, 66 meet the threshold.
People r China with a total link strength of 13,78,190 are at the top of the whole analysis. Followed by the USA, France,
England, and Australia. This shows that China and USA are in leading to this volatility research.

Figure 6 Bibliographic Coupling- Countries

5. Conclusion
An expansive number of insightful papers on product costs have risen, and the number of distributions and citations has
expanded exponentially in later a long time. This thinking about utilized bibliometric 2669 articles in this field, finding out
through the factual examination that articles within the field are generally distributed in diaries of vitality financial matters,
such as Vitality Financial and Vitality Arrangement. Based on the number of distributions, the joined together countries, China,
and the USA positioned best in terms of investigation in this field. 

The approach of developing bibliometric networks and overlay maps enables us to gain a comprehensive and detailed insight
into the current state of literature. This vantage point allows us to identify vital and up-to-date keywords and their
interconnections, thus enabling us to pinpoint research gaps in the study of volatility in capital markets. The previous research
patterns can be easily observed by referring to figures 1-6, which show the relationships between research topics or keywords.
By utilizing the co-occurrence bibliographic network and overlay analysis, researchers can pinpoint the most prevalent and
influential keywords in a particular field. This can reveal whether specific methodologies are gaining traction in niche markets,
such as capital or financial markets. Exploring possibilities for future research, the method employed in this study will be
considered for crafting targeted comparisons and yielding greater insights into studying volatility across diverse financial
markets.

6. References
1. Pattnaik, M., Nayak, P., Rath, P. and Pattnaik, A. (2023), “Volatility in capital markets: Literature trend and Bibliometric

Analytics”, Application of statistics and Artificial in Emerging Scenarios-2023’, ISBN: 978-93-94958-84-5
2. Van Eck, N.J., Waltman, L., 2010. Software survey: VOSviewer, a computer program for bibliometric mapping. Scient

metrics 84, 523-538. http://doi.org/10.1016/j.ifacol.2019.11.636 
3. Abdelaziz Eissa, M., & al Refai, H. (2024). Context-dependent responses to geopolitical risk in Middle Eastern and African

stock markets: An asymmetric volatility spillover study. International Review of Economics and Finance, 94.
https://doi.org/10.1016/j.iref.2024.103-402

4. Abdollahi, H., Junttila, J. P., & Lehkonen, H. (2024). Clustering asset markets based on volatility connectedness to political
news. Journal of International Financial Markets, Institutions and Money, 93. https://doi.org/10.1016/j.intfin.2024.102004

5. Ali RAZA, S., Masood, A., &Urom, C. (2023). Forecasting the volatility of precious metals prices with global economic
policy uncertainty in pre and during the COVID-19 period: Novel evidence from the GARCH-MIDAS Approach.

6. Alzate-Ortega, A., Garzón, N., & Molina-Muñoz, J. (2024). Volatility Spillovers in Emerging Markets: Oil Shocks, Energy,
Stocks, and Gold. Energies, 17(2). https://doi.org/10.3390/en17020378

7. Andreev, M., Peiris, M. U., Shirobokov, A., &Tsomocos, D. P. (2024). Commodity cycles and financial instability in
emerging economies. Annals of Finance, 20(2), 167–197. https://doi.org/10.1007/s10436-024-00443-8

8. Arouxet, M. B., Bariviera, A. F., Pastor, V. E., &Vampa, V. (2024). Time-frequency co-movements between commodities
and global economic policy uncertainty across different crises. Heliyon, 10(14).
https://doi.org/10.1016/j.heliyon.2024.e34231

9. Atik, Z., Guloglu, B., &IlterKucukcolak, N. (2023). Links between US and Turkish agricultural commodity Markets:
Nonlinear dependence and tail risk. Borsa Istanbul Review, 23(5), 1207–1234. https://doi.org/10.1016/j.bir.2023.07.007

10. Billah, M., Hadhri, S., Balli, F., &Sahabuddin, M. (2024). Exploring the dynamic links, implications for hedging and
investment strategies between Sukuk and commodity market volatility: Evidence from country level analysis. International
Review of Economics and Finance, 93, 350–371. https://doi.org/10.1016/j.iref.2024.03.011

11. Biswas, P., Jain, P., & Maitra, D. (2024). Are shocks in the stock markets driven by commodity markets? Evidence from
Russia-Ukraine war. Journal of Commodity Markets, 34. https://doi.org/10.1016/j.jcomm.2024.100387



1242 Twenty Second AIMS International Conference on Management

12. Bohl, M. T., Irwin, S. H., Pütz, A., &Sulewski, C. (2023). The impact of financialization on the efficiency of commodity
futures markets. Journal of Commodity Markets, 31. https://doi.org/10.1016/j.jcomm.2023.100330

13. Bossman, A., Gubareva, M., &Teplova, T. (2023). Asymmetric effects of market uncertainties on agricultural commodities.
Energy Economics, 127. https://doi.org/10.1016/j.eneco.2023.107080

14. Böyükaslan, A., Demirer, R., Ergüney, E. B., &Gursoy, S. (2024). Geopolitical risks and the energy-stock market nexus:
Evidence from Turkiye. Borsa Istanbul Review, 24(1), 73–83. https://doi.org/10.1016/j.bir.2023.10.012

15. Cappelli, F., Carnazza, G., &Vellucci, P. (2023). Crude oil, international trade and political stability: Do network relations
matter? Energy Policy, 176. https://doi.org/10.1016/j.enpol.2023.113479

16. Carter, C. A., &Revoredo-Giha, C. (2023). Financialization and speculators risk premia in commodity futures markets.
International Review of Financial Analysis, 88. https://doi.org/10.1016/j.irfa.2023.102691

17. Čermák, M., &Ligocká, M. (2022). Could Exist a Causality Between the Most Traded Commodities and Futures
Commodity Prices in the Agricultural Market? Agris On-Line Papers in Economics and Informatics, 14(4), 11–25.
https://doi.org/10.7160/aol.2022.140402

18. Dutta, A., Uddin, G. S., Sheng, L. W., Park, D., & Zhu, X. (2024). Volatility dynamics of agricultural futures markets
under uncertainties. Energy Economics, 136. https://doi.org/10.1016/j.eneco.2024.107754

19. Emediegwu, L. E., &Rogna, M. (2024). Agricultural commodities’ price transmission from international to local markets
in developing countries. Food Policy, 126. https://doi.org/10.1016/j.foodpol.2024.102652

20. Flottmann, J., Wild, P., & Todorova, N. (2024). Derivatives and hedging practices in the Australian National Electricity
Market. Energy Policy, 189. https://doi.org/10.1016/j.enpol.2024.114114

21. Foglia, M., Palomba, G., & Tedeschi, M. (2023). Disentangling the geopolitical risk and its effects on commodities.
Evidence from a panel of G8 countries. Resources Policy, 85. https://doi.org/10.1016/j.resourpol.2023.104056

22. Garcia-Jorcano, L., &Sanchis-Marco, L. (2022). Spillover effects between commodity and stock markets: A SDSES
approach. Resources Policy, 79. https://doi.org/10.1016/j.resourpol.2022.102926

23. Garg, M., Singhal, S., Sood, K., Rupeika-Apoga, R., &Grima, S. (2023). Price Discovery Mechanism and Volatility
Spillover between National Agriculture Market and National Commodity and Derivatives Exchange: The Study of the
Indian Agricultural Commodity Market. Journal of Risk and Financial Management, 16(2).
https://doi.org/10.3390/jrfm16020062

24. Han, X., Laing, E., Lucey, B. M., &Vigne, S. (2023). Corporate commodity exposure: A multi-country longitudinal study.
Journal of Commodity Markets, 30. https://doi.org/10.1016/j.jcomm.2023.100329

25. He, C., Wang, T., Liu, X., & Huang, K. (2023). An innovative high-frequency statistical arbitrage in Chinese futures
market. Journal of Innovation and Knowledge, 8(4). https://doi.org/10.1016/j.jik.2023.100429

26. Hernández, M. S. (2023). Beliefs and attitudes of canarians towards the chilean linguistic variety. Lenguas Modernas, 62,
183–209. https://doi.org/10.13039/501100011033

27. Hu, Y., Lang, C., Corbet, S., Hou, Y. (Greg), & Oxley, L. (2023). Exploring the dynamic behaviour of commodity market
tail risk connectedness during the negative WTI pricing event. Energy Economics, 125.
https://doi.org/10.1016/j.eneco.2023.106829

28. Huang, S., Gubareva, M., Teplova, T., &Bossman, A. (2024). African forex markets: Modeling their predictability and the
asymmetric effects of oil and geopolitical risk. Energy Economics, 136. https://doi.org/10.1016/j.eneco.2024.107679

29. Islam, M. S., Islam, M. M., Rehman, A. U., Alam, M. F., &Taique, M. (2024). Mineral production amidst the economy of
uncertainty: Response of metallic and non-metallic minerals to geopolitical turmoil in Saudi Arabia. Resources Policy, 90.
https://doi.org/10.1016/j.resourpol.2024.104824

30. Jia, W., Lyu, Y., & Zhu, Z. (2024). The tail risk of crude oil Price_Based on EPU and geopolitical risk perspective.
Resources Policy, 92. https://doi.org/10.1016/j.resourpol.2024.105012

31. Kalaiarasi, D., Rohini, A., Palanichamy, N. V., Shivakumar, K. M., Selvi, R. P., Murugananthi, D., & Sekhar, K. C. (2024).
Structural Dynamics of Indian Commodity Derivatives Market. Economic Affairs (New Delhi), 69(1), 445–452.
https://doi.org/10.46852/0424-2513.2.2024.6

32. Kalaiarasi, D., Rohini, A., Palanichamy, N. V., Shivakumar, K. M., Selvi, R. P., & Sekhar, K. C. (2023). Time Series
Analysis of Spot and Future Commodity Market in India During Covid – 19. Asian Journal of Agricultural Extension,
Economics & Sociology, 41(9), 989–995. https://doi.org/10.9734/ajaees/2023/v41i92132

33. KirciAltinkeski, B., Dibooglu, S., Cevik, E. I., Kilic, Y., &Bugan, M. F. (2024). Quantile connectedness between VIX and
global stock markets. In Borsa Istanbul Review. Borsa Istanbul Anonim Sirketi. https://doi.org/10.1016/j.bir.2024.07.006

34. Kumar Mishra, A. (n.d.). Market efficiency and price risk management of agricultural commodity prices in India.
35. Li, H., Li, Y., & Guo, L. (2023). Extreme risk spillover effect and dynamic linkages between uncertainty and commodity

markets: A comparison between China and America. Resources Policy, 85.
https://doi.org/10.1016/j.resourpol.2023.103839

36. Lu, R., Xu, W., Zeng, H., & Zhou, X. (2023). Volatility connectedness among the Indian equity and major commodity
markets under the COVID-19 scenario. Economic Analysis and Policy, 78, 1465–1481.
https://doi.org/10.1016/j.eap.2023.05.020

37. Maimaitijiang, S., Shen, Y., & Yao, X. (2024). Impacts of geopolitical risk on China stock market: A dynamic resilience
analysis. Procedia Computer Science, 242, 318–325. https://doi.org/10.1016/j.procs.2024.08.224



Twenty Second AIMS International Conference on Management 1243

38. Manner, H., Rodríguez, G., &Stöckler, F. (2024). A changepoint analysis of exchange rate and commodity price risks for
Latin American stock markets. International Review of Economics and Finance, 89, 1385–1403.
https://doi.org/10.1016/j.iref.2023.08.021

39. Massahi, M., &Mahootchi, M. (2024). A deep Q-learning based algorithmic trading system for commodity futures markets.
Expert Systems with Applications, 237. https://doi.org/10.1016/j.eswa.2023.121711

40. Meher, P., & Kumar Mishra, R. (n.d.). INTERCONNECTEDNESS OF BRICS FINANCIAL MARKETS: A SPILLOVER
ANALYSIS. https://doi.org/10.47743/rebs-2024-1-0003

41. Mensi, W., Brahim, M., Hammoudeh, S., Tiwari, A. K., & Kang, S. H. (2024). Time-varying causality and correlations
between spot and futures prices of natural gas, crude oil, heating oil, and gasoline. Resources Policy, 93.
https://doi.org/10.1016/j.resourpol.2024.105077

42. Mohanty, P. (n.d.). A Study of Asymmetric Volatility in the Indian Equity Market: A GARCH Approach. In Decision (Vol.
33, Issue 1).

43. Nittayakamolphun, P., Bejrananda, T., & Pholkerd, P. (2024). Asymmetric Effects of Uncertainty and Commodity Markets
on Sustainable Stock in Seven Emerging Markets. Journal of Risk and Financial Management, 17(4).
https://doi.org/10.3390/jrfm17040155

44. Pani, U., Gherghina, Ş. C., Mata, M. N., Ferrão, J. A., & Mata, P. N. (2022). Does Indian Commodity Futures Markets
Exhibit Price Discovery? An Empirical Analysis. Discrete Dynamics in Nature and Society, 2022.
https://doi.org/10.1155/2022/6431403

45. Pattnaik, A. (n.d.). GARCH and TGARCH Models in BRIC Economies: Prediction of Stock Market Volatility.
www.finance.yahoo.com.

46. Penone, C., &Trestini, S. (2022). Testing for asymmetric cointegration of Italian agricultural commodities prices: Evidence
from the futures-spot market relationship. Agricultural Economics (Czech Republic), 68(2), 50–58.
https://doi.org/10.17221/226/2021-AGRICECON

47. Soni, R. K., & Nandan, T. (2022). Modeling Covid-19 contagious effect between asset markets and commodity futures in
India. Resources Policy, 79. https://doi.org/10.1016/j.resourpol.2022.103061

48. Staugaitis, A. J., &Vaznonis, B. (2022). Short-Term Speculation Effects on Agricultural Commodity Returns and Volatility
in the European Market Prior to and during the Pandemic. Agriculture (Switzerland), 12(5).
https://doi.org/10.3390/agriculture12050623

49. Triantafyllou, A., Bakas, D., &Ioakimidis, M. (2023). Commodity price uncertainty as a leading indicator of economic
activity. International Journal of Finance and Economics, 28(4), 4194–4219. https://doi.org/10.1002/ijfe.2642

50. Vilas, P. J. (2023). A study of derivatives market (with reference to futures and options). Journal of Management Research
and Analysis, 10(1), 40–44. https://doi.org/10.18231/j.jmra.2023.007

51. Wang, F., Shi, Y., & Sui, Y. (2024). Nexus of financial stability and natural resources markets on green economic growth:
Role of commodity markets in China. Resources Policy, 90. https://doi.org/10.1016/j.resourpol.2024.104689

52. Xiao, Q., Yan, M., & Zhang, D. (2023). Commodity market financialization, herding and signals: An asymmetric GARCH
R-vine copula approach. International Review of Financial Analysis, 89. https://doi.org/10.1016/j.irfa.2023.102743

53. Yin, H., Chang, L., & Wang, S. (2023). The impact of China’s economic uncertainty on commodity and financial markets.
Resources Policy, 84.  https://doi.org/10.1016/j.resourpol.2023.103779

54. Yıldırım, D. Ç., Erdoğan, F., &Tarı, E. N. (2022). Time-varying volatility spillovers between real exchange rate and real
commodity prices for emerging market economies. Resources Policy, 76. https://doi.org/10.1016/j.resourpol.2022.102586

55. Younis, I., Du, A. M., Gupta, H., & Shah, W. U. (2024). Dynamic spillover effects and interconnectedness of DeFi assets,
commodities, and Islamic stock markets during crises. International Review of Financial Analysis, 96.
https://doi.org/10.1016/j.irfa.2024.103563

56. Hong Y., Zhang R., Zhang F.(2024) Time-varying causality impact of economic policy uncertainty on stock market
returns: Global evidence from developed and emerging countries International Review of Financial Analysis,91
, art. no. 102991

57. Mandal, P., (2017), "Understanding digital marketing strategy", International Journal of Scientific Research and
Management

58. Christie, D., (2008), "Extracting data off the internet", Teaching Statistics, Vol. 30, No.1, pp-23-25
59. Nyagadza, B., (2020), "Search Engine Marketing and Social media marketing predictive trends, Journal of Digital Media

Policy
60. Diodato, V. P., Gellatly, P., (2013), "Dictionary of Bibliometrics", Routledge 
61. Ferreira, M.P., Santos, J. C., de Almeida, M.I.R., Reis, N. R., (2014), "Mergers and acquisitions research: a bibliometric

study of top strategy and international business journals 1980-2010", Journal of Business Research, Vol. 67, No. 12, pp-
2550-2558

62. Lewis, D.M., Alpi, K.M., (2017), "Bibliometric Network Analysis and Visualization for serials librarians: and introduction
to Sci2", Service Review, 43 (3-4), pp-239-245

https://doi.org/10.1016/j.irfa.2024.103563

