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 Globalization and international market integration have 
accelerated the cross-border flow of capital, trade, and 
information, thereby enhancing the overall efficiency of the 
global economy. However, this interconnectedness has also 
intensified financial market volatility due to the rapid 
transmission of investor sentiment and global instability. This 
study aims to analyze the relationship between globalization, 
market integration, and financial volatility, as well as to 
examine how investors and portfolio managers respond to 
the associated risks. The research employs a literature review 
method, focusing on empirical studies published within the 
last five years. The findings indicate that market integration 
amplifies the transmission of financial crises and increases the 
impact of global fluctuations on domestic economic stability. 
Furthermore, effective risk management and portfolio 
diversification emerge as key strategies for mitigating 
heightened market uncertainty. These results underscore the 
critical importance of coordinated global economic policies 
in minimizing the domino effects of international financial 
crises and sustaining long-term economic resilience. 
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1. Introduction 

Globalization has revolutionized the world economic landscape by creating 

an increasingly close network of interconnectedness among countries in the 

dimensions of trade, investment, and capital markets. The increasing integration of 

international markets strengthens this relationship by facilitating cross-border capital 

flows that are faster, more efficient, and more dynamic. Although this process brings 

great benefits to global economic growth, the phenomenon of globalization also 

raises serious consequences in the form of increased volatility in the world economic 

system. Small changes occurring in one country can now trigger a domino effect 

across various parts of the world through financial channels, trade transmission, or 

the psychological reactions of market participants. In this context, volatility does not 

only reflect asset price fluctuations but also represents the sensitivity of the global 

financial system to external uncertainty (Marfatia, 2020). 

Financial market volatility describes the degree of asset price fluctuations 

within a certain period and serves as a key indicator in assessing the level of 

investment risk. In the era of globalization, the level of volatility tends to increase 

along with the deepening integration of international capital markets, which 

accelerates the transmission of economic shocks between countries (Haddad, 2023). 

When the interconnectedness between markets becomes tighter, a crisis in one 

region can quickly spread to other regions through the mechanism of investor 

behavior which is often characterized by herd behavior. This condition causes 

negative sentiment to spread simultaneously across various global exchanges, 

strengthening pressure on asset prices and weakening the stability of global markets. 
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A number of previous studies indicate that financial market integration has a 

paradoxical nature. On the one hand, it enhances economic efficiency, expands 

access to liquidity, and lowers cross-border transaction costs. However, on the other 

hand, excessive integration increases global systemic risk and magnifies the potential 

for financial contamination between countries (Hanif & Sabah, 2020). Global 

financial crises are empirical evidence of how high market interconnectedness 

accelerates the transmission of instability and deepens the impact of crises in various 

regions. A similar phenomenon was also observed during the COVID-19 pandemic, 

when the surge in global economic uncertainty triggered increased volatility in stock, 

bond, and currency markets simultaneously across almost the entire world. These 

events affirm that modern financial interdependence has narrowed the boundary 

between domestic and global markets, making financial risk cross-border and 

difficult to isolate nationally. 

From an investment management perspective, increasing global volatility 

demands more adaptive, disciplined, and comprehensive risk analysis-based 

strategies. Investors are faced with the need to manage the balance between potential 

returns and tolerable risk levels. Portfolio diversification across sectors, regions, and 

financial instruments becomes an essential approach to minimize losses due to 

extreme market fluctuations. Furthermore, modern portfolio management requires 

a combination of quantitative and qualitative approaches to anticipate rapid changes 

in market direction and detect potential systemic risks earlier. The application of 

analytical technology and predictive algorithms in risk management is now an 
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important instrument in maintaining investment performance stability amid high 

global uncertainty. 

Furthermore, financial globalization creates an increasing and pressing need 

for policy coordination between countries in maintaining world macroeconomic 

stability. The high interconnectedness between financial systems means that 

monetary or fiscal policies in one country often have a spillover effect on other 

countries. In this context, central banks and international financial institutions such 

as International Monetary Fund (IMF) and the World Bank play a crucial role in 

mitigating the impact of cross-border crisis transmission and maintaining the balance 

of the global financial system. However, the effectiveness of such international 

policy coordination is often hampered by differences in national interests, 

information asymmetry, and limitations in the economic policy capacity of each 

country (Awan et al., 2021).  

Consequently, global stabilization efforts still face significant institutional and 

political challenges. Based on these considerations, this study focuses on exploring 

the relationship between globalization, financial market integration, and global 

economic volatility, emphasizing how market participants and policymakers manage 

the risks arising from these dynamics. Through a literature review approach on the 

latest empirical and theoretical literature, this study is expected to provide academic 

and practical contributions in understanding the interaction patterns between 

economic openness and global systemic risk.  
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2. Literature Review 

2.1. Globalization and Global Financial Market Integration 

Financial globalization has brought fundamental transformation to the 

structure, dynamics, and behavior of global financial markets. Deepening market 

integration accelerates capital mobility across borders, increases the efficiency of 

financial resource allocation, but simultaneously enlarges the vulnerability to external 

shocks. Haddad (2023) shows that increasing market correlation due to the 

globalization process strengthens systemic risk, as economic shocks in one country 

can quickly spread to other countries through financial channels and investor 

expectations. In this context, financial integration creates a domino effect 

phenomenon, where volatility arising in developed financial markets can 

immediately affect market conditions in developing countries with weaker economic 

foundations. 

Meanwhile, Marfatia (2020) asserts that the perception of global investor risk 

plays a significant role in strengthening the interconnectedness between international 

stock markets. Changes in global investor sentiment often lead to a surge in cross-

market volatility, triggered by collective emotional reactions and the tendency for 

herd behavior. This shows that financial integration not only includes the 

interconnectedness of capital flows and transactions but also unifies the 

psychological dimension of market participants on a global scale. Furthermore, 

Hanif and Sabah (2020) research reveals that global financial crises expose structural 

vulnerabilities arising from excessive market integration. During crisis periods, the 

interconnectedness between stock markets actually accelerates the transmission of 



Surya Hararja 

                                                                                           |   60 
 

volatility between countries, indicating that the global financial system still lacks 

effective protection mechanisms against cross-border contagion effect risk. 

2.2. Market Volatility and Global Investor Behavior 

Market volatility describes the uncertainty and risk inherent in asset price 

movements. In the context of globalization, investor behavior plays a crucial role in 

strengthening or dampening that volatility. Global investors tend to respond quickly 

to information through cross-border trading, which ultimately magnifies the 

amplitude of price fluctuations. 

According to Awan et al. (2021), financial integration increases efficiency in 

capital allocation but also enlarges macroeconomic risk due to the volatility of short-

term capital flows. They emphasize that in developing countries, these fluctuations 

are often more extreme due to weak financial regulation and dependence on foreign 

investment. 

Martinez’s (2023) research highlights that global companies and investors face 

high exchange rate volatility risk in international markets. This drives the need for 

integrated risk management strategies, especially through hedging and cross-regional 

diversification. On the other hand, Novak et al. (2022) affirm that financial market 

integration must be accompanied by an adaptive risk management approach so that 

investors can anticipate potential instability caused by global interconnectedness. In 

addition to structural factors, the behavioral dimension is also a major cause of 

extreme fluctuations. Investors often exhibit cognitive biases such as overreaction 

to economic news and panic selling during crises. Consequently, volatility becomes 

a reflection of the collective psychological instability of the global market. Malik et 
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al. (2022) emphasize that this behavior magnifies short-term market imbalances and 

accelerates the transmission of cross-border risk. 

2.3. Risk Management and Global Market Resilience 

In facing increasing volatility, risk management is key to global market 

stability. Conventional approaches such as portfolio diversification and hedging have 

evolved into more dynamic strategies, leveraging big data-based predictive models 

and artificial intelligence. Martinez (2023) shows that global financial institutions are 

starting to adopt an integrated risk management approach that considers the 

interaction between macroeconomic, geopolitical, and investor behavior factors. 

According to Haddad (2023), international regulation also plays an important role in 

maintaining stability. Global standards such as Basel III strengthen the resilience of 

the financial system against sudden fluctuations by enlarging bank capital buffers 

and increasing the transparency of cross-border financial transactions. However, its 

effectiveness still depends on the commitment of countries to implement it 

consistently. 

Marfatia (2020) underlines that flexible macroprudential policies can help 

mitigate volatility caused by changes in global sentiment. Strategies such as 

temporary capital flow control or adaptive interest rate policies have proven effective 

in maintaining domestic monetary stability. Thus, the current literature asserts that 

although globalization and market integration bring benefits of efficiency and 

liquidity, they also increase the risk of systemic volatility. The strengthening of policy 

coordination, innovation in risk management, and understanding of investor 
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behavior are the main elements in maintaining global financial stability in the era of 

modern economic interconnectedness. 

3. Method 

This research uses a library research approach to analyze the relationship 

between globalization, international market integration, and global financial market 

volatility. Library research was chosen because the topic is multi-dimensional, 

covering aspects of macroeconomics, investor behavior, and risk management that 

have been widely discussed in the current academic literature. Through this method, 

the author reviews, analyzes, and synthesizes findings from various relevant studies 

over the last five years to obtain a comprehensive understanding of the pattern of 

relationships between these variables. The research stages begin with the collection 

of secondary data from scientific journals, reports from international financial 

institutions, and academic publications accessed through the Google Scholar, 

Elsevier or Research Gate database. The literature selection criteria include (1) 

suitability of the topic with the theme of globalization and financial market volatility, 

(2) publication period between the last five years, and (3) availability of empirical 

data or supporting conceptual analysis. 

The analysis process is carried out using the content analysis method, which 

is identifying the main themes in each literature and grouping them into three main 

dimensions: financial globalization, investor behavior, and risk management. This 

analysis aims to find the link between market integration and increased volatility, as 

well as how investor behavior and economic policy moderate its impact on the 
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stability of the global financial system. After the process of collecting and grouping 

the literature, a comparative analysis is carried out to assess the similarities and 

differences in findings between studies. For example, some studies such as Marfatia 

(2020) highlight the importance of investor risk perception in increasing market 

correlation, while Haddad (2023) emphasizes the role of globalization in 

strengthening the transmission of cross-border volatility. 

Furthermore, a conceptual synthesis is carried out to formulate a model of 

the relationship between globalization, market integration, volatility, and risk 

management. This approach allows researchers to formulate a theoretical framework 

that explains that the higher the integration of the global market, the greater the 

potential for increased systemic volatility, unless moderated by effective risk 

management strategies and adaptive macroprudential policies (Martinez, 2023). 

Thus, the library research method in this study not only collects descriptive data but 

also integrates various empirical findings to produce a comprehensive and relevant 

synthetic analysis of current global economic conditions. 

4. Results 

This study indicates that globalization and international market integration 

have a substantial influence on the increase in volatility in the global financial system. 

Based on the analysis of contemporary literature, it was found that the tighter 

interconnectedness between cross-border financial markets accelerates the 

transmission of economic shocks across borders, magnifies macroeconomic 

instability, and affects investor behavior on a global scale. Thus, the process of 
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financial globalization not only expands the efficiency of capital channeling between 

countries but also gives rise to a new form of systemic risk that is more complex and 

widespread. 

Conceptually, financial globalization brings two main ambivalent 

consequences, namely an increase in economic efficiency and an increase in systemic 

vulnerability. Haddad (2023) asserts that the increase in correlation between markets 

due to global financial integration creates a system that is more efficient in allocating 

financial resources, but at the same time increases the risk of contamination or 

contagion risk. In this context, market volatility becomes a reflection of the speed 

of transmission of changes in investor sentiment in one region that can have a rapid 

impact on other markets. This dynamic shows that modern global financial openness 

has a dual effect: encouraging global economic efficiency while strengthening the 

potential for cross-jurisdictional instability. 

The study by Judijanto et al. (2023) highlights that globalization expands the 

scope of risk through the increasingly tight interconnectedness between national 

financial systems. They found that exchange rate fluctuations or political instability 

in one country can trigger a chain reaction in global financial markets, especially 

when the information is excessively absorbed by market participants. This impact is 

most pronounced in developing countries that are highly dependent on foreign 

capital flows and have a relatively weak financial system structure. These findings 

affirm that dependence on external investment can be a source of structural 

vulnerability that magnifies sensitivity to external shocks. 



 
 

 

65 | Risk Management and Investment  
 

Similar findings were put forward by Awan et al. (2021), who explained that 

capital market integration increases portfolio investment flows and accelerates short-

term economic growth. However, in the long term, excessive openness to short-

term capital flows actually increases macroeconomic volatility. When external 

pressures occur, such as a global crisis or geopolitical conflict, rapid capital outflows 

can exacerbate domestic currency depreciation and lower the national liquidity level. 

Thus, market integration that initially increases efficiency can turn into a source of 

instability when domestic buffers are not strong enough. 

The role of global investor behavior is an important element that strengthens 

the relationship between globalization and volatility. Ahmad and Shah (2022) reveals 

that investor risk perception plays a central role in determining the direction of 

correlation between global stock markets. When uncertainty increases, investors 

tend to exhibit massive imitation behavior or herd behavior, which results in large-

scale selling simultaneously across various exchanges. This phenomenon was clearly 

evident during the COVID-19 pandemic, when global stock indices experienced 

sharp declines due to widespread panic selling. This psychological dynamic of global 

investors shows that financial integration strengthens the collective psychological 

effect, so that volatility is no longer solely determined by fundamental factors, but 

also by sentiment and risk perception that spreads rapidly through global 

information networks. 

Hanif and Sabah (2020) adds that during periods of global financial crisis, 

stock markets with higher levels of integration showed a greater surge in volatility 

compared to markets that were more closed. The structural interconnectedness 
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between markets creates a significant spillover effect, where shocks to one major 

index such as S&P 500 can quickly spread to indices in the European and Asian 

regions. This affirms that in an increasingly integrated global financial ecosystem, 

economic events in one region can have almost instantaneous implications for 

financial stability in other regions, strengthening the global character of modern 

volatility. 

Basiru et al. (2023) highlights that multinational companies now face a more 

complex form of double risk, namely financial market risk and exchange rate risk. 

Therefore, global risk management needs to be designed comprehensively by 

considering cross-market correlation. Strategies such as cross-sector diversification, 

hedging through derivative instruments, and portfolio policy adjustments become 

important elements for maintaining investment stability amid global dynamics that 

are increasingly rapid and uncertain. 

In the macroeconomic perspective, Siraj et al. (2024) identifies the 

phenomenon of synchronization effect, where business cycles between countries 

become increasingly connected due to financial globalization. When the economies 

of developed countries experience a slowdown, developing countries are often 

affected through trade channels, exchange rates, and capital flows. This condition 

shows that economic volatility is no longer local but has transformed into a 

synchronized global phenomenon, reflecting the structural interconnectedness 

between the world’s economic systems. Malik et al. (2022) emphasize that the 

success of global financial market liberalization highly depends on the ability of 

financial institutions to manage systemic risk.  
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They found that liberalization without being accompanied by strict regulation 

and supervision actually enlarges the potential for market instability. Countries that 

have weaknesses in governance and supervision systems tend to be more vulnerable 

to recurring financial crises. Thus, liberalization policies that are not balanced with 

institutional reform can lead to an increase in global systemic risk. Empirically, 

Kapingura et al. (2022) research on financial integration in Africa shows that 

although financial openness can encourage economic growth, the side effect in the 

form of increased macroeconomic volatility cannot be avoided. Countries that are 

highly dependent on portfolio investment and global commodity prices experience 

more extreme economic fluctuations compared to countries with wider economic 

diversification. This shows the importance of structural diversification in 

strengthening economic resilience to external volatility. 

In addition to external factors, the dynamics of volatility are also influenced 

by domestic characteristics such as the structure of the financial market, institutional 

depth, and the effectiveness of macroprudential policies (Subkhan & Hutajulu, 2023) 

Countries with deep and diversified financial systems are generally more resilient to 

the transmission of global shocks. For example, macroprudential policies 

implemented by a number of central banks in Asia have proven capable of 

suppressing the impact of external volatility transmission, showing that 

strengthening domestic capacity can be an important shield against the risks of 

financial globalization. Recent developments in the literature highlight the role of 

financial technology and digitalization on global market stability. Digital 

transformation accelerates the transaction process and expands individual investor 
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access to international markets, but also increases the risk of short-term volatility 

due to rapid reactions to information spread through social media and automated 

trading algorithms.  

Judijanto et al. (2023) affirm that the acceleration of information circulation 

creates a new dynamic that strengthens intraday volatility, especially in crypto assets 

and digital derivative instruments. Thus, the digital dimension of financial 

globalization adds new complexity to the management of global stability. The 

findings of this literature indicate that the relationship between globalization and 

volatility is reciprocal. On the one hand, globalization increases the efficiency of 

capital allocation and expands cross-border investment opportunities; on the other 

hand, high interconnectedness magnifies the potential for systemic crisis. Therefore, 

coordinated risk management policies are needed at the global level. In addition to 

the role of national policies, international financial institutions play an important role 

in building a global risk mitigation framework. Siraj et al. (2024) notes that regulatory 

reforms post-COVID-19 pandemic have increased cross-jurisdictional transparency 

and emphasized the importance of data collaboration between central banks. 

However, the effectiveness of these policies is highly influenced by political 

alignment between countries. Geopolitical tensions, protectionist policies, and 

fragmentation in the international financial system can hamper efforts to maintain 

global market stability. Therefore, cutting-edge research encourages the 

strengthening of global data-based surveillance mechanisms to detect potential 

systemic volatility early. Ultimately, the future stability of global finance will depend 

on the international community’s ability to balance market openness and risk 
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surveillance. Financial globalization cannot be avoided, but with the application of 

adaptive policies and the utilization of predictive technology, volatility can be 

managed to remain within limits that do not threaten world economic stability.  

5. Discussion 

The results of this study affirm that globalization and international financial 

market integration function as a double-edged sword for global economic stability. 

On the one hand, market openness encourages efficiency and accelerates economic 

growth through increased cross-border capital flows that are faster, more 

transparent, and diversified. However, on the other hand, the increasingly close 

interconnectedness between countries actually enlarges the potential for crisis 

transmission and triggers extreme volatility fluctuations in various regions (Belcaid 

et al., 2024). This dynamic illustrates that financial globalization, despite providing 

benefits in expanding capital access and economic integration, also gives rise to new 

complexities in global risk management that demand more adaptive policy 

surveillance. 

The findings from a number of studies affirm that the influence of 

globalization on financial market volatility cannot be separated from the factors of 

investor behavior and the institutional character of a country’s economy. Ahmad 

and Shah (2022) explains that changes in global risk perception have the potential to 

shift the direction of world stock market movements significantly. When the level 

of uncertainty increases as occurred during the COVID-19 pandemicm global 

investors tend to lower their exposure to risky assets and shift their portfolios to safe 
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haven assets such as gold or government bonds. This shift in investment preference 

strengthens inter-asset and inter-country volatility, while also affirming the 

psychological role of investors in accelerating the transmission of cross-border 

financial shocks. 

Meanwhile, Siraj et al. (2024) highlights that the increasing level of global 

financial integration strengthens the phenomenon of international market 

synchronization. This means that shocks arising in one region will spread more 

quickly to other regions through the mechanism of capital flows, trade, and investor 

expectations. In such a situation, macroprudential policies and policy coordination 

between central banks become determining factors in maintaining the stability of the 

global financial system. The implementation of international regulations such as 

Basel III and the increase in bank liquidity reserves have proven effective in 

suppressing some of the negative impacts of excessive volatility, although their 

effectiveness is highly dependent on consistent implementation across various 

jurisdictions. 

On the other hand, Judijanto et al. (2023) show that the development of digital 

technology also accelerates the dynamics of volatility in modern financial markets. 

The emergence of online trading platforms and algorithmic trading creates high-

frequency transaction patterns that accelerate price movements and sometimes 

trigger irrational fluctuations, especially in crypto asset markets and high-risk 

instruments. Therefore, there is an urgent need for more comprehensive regulation 

of digital finance so that global stability is maintained amid continuous technological 

disruption. In addition to external influences, institutional capacity and domestic 



 
 

 

71 | Risk Management and Investment  
 

structural strength also determine a country’s resilience to global shocks. Basiru et 

al. (2023) asserts that countries with deep financial systems, strong governance, and 

broad economic diversification have a better ability to absorb the impact of global 

volatility compared to countries with high dependence on foreign portfolio 

investment flows.  

Thus, domestic resilience can be seen as the main pillar in the international 

financial stability architecture. This study indicates that globalization is an 

irreversible phenomenon, but its risks can be managed through integrated and data-

based policies. Collaboration between national authorities and international 

institutions, accompanied by technology-based risk management innovation, 

becomes a strategic step to balance the needs for economic growth and the demands 

of global financial stability. The future of the international financial system depends 

on the world’s ability to create resilient openness a form of globalization that not 

only connects markets but also strengthens the resilience of the global financial 

system itself  

6. Conclusion 

This study concludes that globalization and international market integration 

have a significant impact on the increase in global financial market volatility. 

Although the integration process increases the efficiency of capital flow, liquidity, 

and economic growth, the increasingly strong interconnectedness between countries 

also magnifies the risk of cross-border crisis transmission (contagion effect). The 
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high correlation between markets means that shocks in one region can quickly affect 

other markets, especially when economic uncertainty increases. 

Furthermore, global investor behavior plays an important role in 

strengthening asset price fluctuations. Emotional responses and collective actions 

such as herd behavior often accelerate volatility during crises. Therefore, the stability 

of the global financial system depends not only on monetary or fiscal policy but also 

on the effectiveness of risk management and cross-jurisdictional surveillance. This 

finding affirms the need for global collaboration in creating a resilient financial 

system. International regulation, adaptive macroprudential policies, and big data-

based predictive technology can be key instruments in reducing the impact of 

extreme volatility. With a balance between openness and surveillance, financial 

globalization can be a driver for sustainable world economic progress without 

sacrificing stability. 

References 

Ahmad, M., & Shah, S. Z. A. (2022). Overconfidence heuristic-driven bias in 

investment decision-making and performance: mediating effects of risk 

perception and moderating effects of financial literacy. Journal of Economic and 

Administrative Sciences, 38(1), 60-90. 

Awan, A., Asghar, N., & Rehman, H. U. (2021). The impact of financial globalization 

on output volatility: Panel data evidence for Asian countries. Pakistan Journal 

of Commerce and Social Sciences (PJCSS), 15(1), 213-239. 



 
 

 

73 | Risk Management and Investment  
 

Basiru, J. O., Ejiofor, C. L., Onukwulu, E. C., & Attah, R. U. (2023). Financial 

management strategies in emerging markets: A review of theoretical models 

and practical applications. Magna Scientia Advanced Research and Reviews, 7(2), 

123-140. 

Belcaid, K., El Aoufi, S., & Al-Faryan, M. A. S. (2024). Dynamics of contagion risk 

among world markets in times of crises: A financial network perspective. Asia-

Pacific Financial Markets, 31(4), 1007-1033. 

Haddad, S. (2023). Global financial market integration: A literature survey. Journal of 

Risk and Financial Management, 16(12), 495. 

Hanif, M., & Sabah, A. (2020). Stock markets’ integration in post financial crisis era: 

Evidence from literature. Capital Market Review, 28(2). 

Judijanto, L., Utami, E. Y., Setyawasih, R., & Oswari, T. (2023). Exploratory Analysis 

of Literature on the Impact of Globalization on Finance. West Science 

Interdisciplinary Studies, 1(12), 1562-1571. 

Kapingura, F. M., Mkosana, N., & Kusairi, S. (2022). Financial sector development 

and macroeconomic volatility: Case of the Southern African Development 

Community region. Cogent Economics & Finance, 10(1), 2038861. 

Malik, K., Sharma, S., & Kaur, M. (2022). Measuring contagion during COVID-19 

through volatility spillovers of BRIC countries using diagonal BEKK 

approach. Journal of Economic Studies, 49(2), 227-242. 

Marfatia, H. A. (2020). Investors’ risk perceptions in the US and global stock market 

integration. Research in International Business and Finance, 52, 101169. 



Surya Hararja 

                                                                                           |   74 
 

Martinez, J. (2023). Financial Risk Management in International Markets. Center for 

Management Science Research, 1(2), 1-11. 

Novak, A., Pravdyvets, O., Chornyi, O., Sumbaieva, L., Akimova, L., & Akimov, O. 

(2022). Financial and economic security in the field of financial markets at the 

stage of European integration. International Journal of Professional Business Review: 

Int. J. Prof. Bus. Rev., 7(5), 24. 

Siraj, M. L., Syarifuddin, S., Tadampali, A. C. T., Zainal, H., & Mahmud, R. (2024). 

Understanding Financial Risk Dynamics: Systematic Literature Review 

inquiry into Credit, Market, and Operational Risks:(A Long-life Lesson From 

Global Perspective to Indonesia Market Financial Strategy). Atestasi: Jurnal 

Ilmiah Akuntansi, 7(2), 1186-1213. 

Subkhan, M. A., & Hutajulu, D. M. (2023). The analysis of the effect of financial 

deepening on Indonesia’s economic growth: A longitudinal analysis. Research 

Horizon, 3(1), 19-35. 


