
   

99 

 

DAFTAR PUSTAKA 

Agrawal, M., Dias, R., Irfan, M., Galvão, R., & Gonçalves, S. (2024). Complex and 

Multifaceted Nature of Cryptocurrency Markets: A Study to Understand its 

Time-Varying Volatility Dynamics. Journal of Ecohumanism, 3(4), 3012–

3031. https://doi.org/10.62754/joe.v3i4.3819 

Ahn, Y. (2022). Asymmetric tail dependence in cryptocurrency markets: A Model-

free approach. Finance Research Letters, 47, 102746. 

https://doi.org/https://doi.org/10.1016/j.frl.2022.102746 

Akim, A. N. A., Fİnans, E., Ve, D., Ezberler, N. K., Friedman, M., Fama, E., & 

Nobel, V. E. (2024). FINANCE DOGMAS AND NEOCLASSICAL 

MEMORIZATIONS IN MAINSTREAM ECONOMICS : EXAMPLES OF 

MILTON FRIEDMAN , EUGENE FAMA AND NOBEL. 92–98. 

https://doi.org/10.17261/Pressacademia.2024.1931 

Amhaz, R., Bobenrieth, C., & Marz, M. (2024). Impact of Decentralized 

Autonomous Organizations (DAO) on Society 5.0. February, 01–16. 

https://doi.org/10.5121/csit.2024.140301 

Ampountolas, A. (2022). Cryptocurrencies Intraday High-Frequency Volatility 

Spillover Effects Using Univariate and Multivariate GARCH Models. 

International Journal of Financial Studies, 10(3). 

https://doi.org/10.3390/ijfs10030051 

Anjana, P. S., & Ravi, S. (2025). Empirical Analysis of Transaction Conflicts in 

Ethereum and Solana for Parallel Execution. http://arxiv.org/abs/2505.05358 

Bhowal, K. (2024). Blockchain-Enabled Secure and Efficient Integration of IoT 

Devices: A Novel Approach for the Internet of Medical Things(IoMT). 2024 

4th International Conference on Computer, Communication, Control & 

Information Technology (C3IT), 1–9. 

https://doi.org/10.1109/C3IT60531.2024.10829426 

BIS. (2023). Financial stability risks from cryptoassets in emerging market 

economies: Vol. BIS Papers (Issue 138). 

Böhme, R., Brenner, M., Moore, T., & Smith, M. (2014). Financial cryptography 



100 

 

 

 

and data security. Lecture Notes in Computer Science (Including Subseries 

Lecture Notes in Artificial Intelligence and Lecture Notes in Bioinformatics), 

8438(March). https://doi.org/10.1007/978-3-662-44774-1 

Böhme, R., Christin, N., Edelman, B., & Moore, T. (2015). Bitcoin: Economics, 

Technology, and Governance. 29(2), 213–238. 

Buterin, V., & Wood, G. (2013). Ethereum_Whitepaper_Laptop_3. GitHub 

Repository, 1, 1–46. 

Campino, J., & Yang, S. (2024). Decoding the cryptocurrency user: An analysis of 

demographics and sentiments. Heliyon, 10(5). 

https://doi.org/10.1016/j.heliyon.2024.e26671 

Catalini, C., & Gans, J. S. (2020). Some simple economics of the blockchain. 

Communications of the ACM, 63(7), 80–90. https://doi.org/10.1145/3359552 

Catalini, C., & S.Gans, J. (2019). Some Simple Economics of Blockchain. National 

Bureau of Economic Research, 1–39. 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2874598#%23 

Chen, H., Pendleton, M., Njilla, L., & Xu, S. (2020). A Survey on Ethereum 

Systems Security: Vulnerabilities, Attacks, and Defenses. ACM Computing 

Surveys, 53(3). https://doi.org/10.1145/3391195 

Chergarova, V., Arcanjo, V., Tomeo, M., Bezerra, J., Vera, L. M., & Uloa, A. (2022). 

Cryptocurrency fraud: A study on the characteristics of criminals who are 

using fake profiles on a social media platform to persuade individuals to invest 

into cryptocurrency. Issues in Information Systems, 23(3), 242–252. 

https://doi.org/10.48009/3_iis_2022_120 

Constantinides, G. M., Jackwerth, J. C., & Perrakis, S. (2009). Mispricing of S&P 

500 index options. Review of Financial Studies, 22(3), 1247–1277. 

https://doi.org/10.1093/rfs/hhn009 

Copestake, A., Furceri, D., Terracciano, T., Peiris, J., Rockinger, M., Rogoff, K., & 

Trojani, F. (2024). The Crypto Cycle and Institutional Investors ∗. September, 

1–55. 

Costa, C. J. (2020). DeFi : Concepts and Ecosystem. 

De Collibus, F. M., Campajola, C., Caldarelli, G., & Tessone, C. J. (2024). Patterns 



101 

 

 

 

and centralisation in Ethereum-based token transaction networks. Frontiers in 

Physics, 12(December), 1–15. https://doi.org/10.3389/fphy.2024.1305167 

Delgado-Segura, S., Pérez-Solà, C., Herrera-Joancomartí, J., Navarro-Arribas, G., 

& Borrell, J. (2018). Cryptocurrency Networks: A New P2P Paradigm. Mobile 

Information Systems, 2018. https://doi.org/10.1155/2018/2159082 

Engineering, S. (2023). Assignment of master ’ . 2018(February 2021), 1479–1489. 

FSB. (2023). The Financial Stability Risks of Decentralised Finance. February. 

www.fsb.org/emailalert 

Garratt, R., & Oordt, M. R. C. Van. (2023). BIS Working Papers The Crypto 

Multiplier. 1104. 

Gramlich, V., Principato, M., Schellinger, B., Sedlmeir, J., Amend, J., Stramm, J., 

Zwede, T., Strüker, P. J., & Urbach, P. N. (2022). Decentralized Finance ( DeFi 

). 

Greenwalt, B. (2024). Scott Irwin and Doug Peterson: Back to the Futures: crashing 

dirt bikes, chasing cows, and unraveling the mystery of commodity futures 

markets. Business Economics, 59(4), 290–291. 

https://doi.org/10.1057/s11369-024-00372-4 

Halim, R. F., Sudarno, S., & Tarno, T. (2024). Pemodelan Antar Variabel Ekonomi 

Secara Simultan Menggunakan Pendekatan Vector Error Correction Model 

(Vecm). Jurnal Gaussian, 12(3), 414–424. 

https://doi.org/10.14710/j.gauss.12.3.414-424 

Hu, Y., Sun, Y., Wu, L., Zhou, Y., & Chang, R. (2024). Towards Understanding and 

Analyzing Instant Cryptocurrency Exchanges. Proceedings of the ACM on 

Measurement and Analysis of Computing Systems, 8(3). 

https://doi.org/10.1145/3700430 

Hu, Z., Yu, R., Zhang, Z., Zheng, H., Liu, Q., & Zhou, Y. (2024). Developing 

Cryptocurrency Trading Strategy Based on Autoencoder-CNN-GANs 

Algorithms. 2024 4th International Conference on Artificial Intelligence, 

Robotics, and Communication, ICAIRC 2024, Icairc, 973–977. 

https://doi.org/10.1109/ICAIRC64177.2024.10899902 

Hussein, Z., Salama, M. A., & El-Rahman, S. A. (2023). Evolution of blockchain 



102 

 

 

 

consensus algorithms: a review on the latest milestones of blockchain 

consensus algorithms. Cybersecurity, 6(1). https://doi.org/10.1186/s42400-

023-00163-y 

Ibrahim, B. A., Elamer, A. A., Alasker, T. H., Mohamed, M. A., & Abdou, H. A. 

(2024). Volatility contagion between cryptocurrencies, gold and stock markets 

pre-and-during COVID-19: evidence using DCC-GARCH and cascade-

correlation network. Financial Innovation, 10(1). 

https://doi.org/10.1186/s40854-023-00605-z 

IOSCO. (2022). IOSCO DECENTRALIZED FINANCE REPORT Public Report 

The Board of the International Organization of Securities Commissions. 

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD554.pdf. 

Jagan, N., & Andreas, A. (2024). Predicting Solana Price Trends Using Various 

Market Indicators and Blockchain Activity. July. 

Khon, O. D. (2025). " Ethereum Blockchain : Economic Failure of Proof-Of-Stake 

Consensus Ethereum Blockchain : Economic Failure of Proof-Of-Stake 

Consensus Mechanism. February. 

https://doi.org/10.13140/RG.2.2.31642.15040 

Kikuchi, T. (2024). Wavelet Analysis of Cryptocurrencies -- Non-Linear Dynamics 

in High Frequency Domains. 1–18. http://arxiv.org/abs/2411.14058 

Kikwai, B. K. (2017). Elliptic Curve Digital Signatures and Their Application in 

the Bitcoin Crypto-currency Transactions. International Journal of Scientific 

and Research Publications, 7(11), 135–138. www.ijsrp.org 

Klose, J. (2022). Comparing cryptocurrencies and gold - a system-GARCH-

approach. Eurasian Economic Review, 12(4), 653–679. 

https://doi.org/10.1007/s40822-022-00218-4 

Komljenovic, A., & Zacka, M. (2024). Bachelor Authors : 

Krause, D. (2023.). The Dangers of Excessive Crypto Exposure During a Bear 

Market The Dangers of Excessive Crypto Exposure During a Bear Market. 1–

20. 

Lewis, C. M., & Overdahl, J. A. (2025). Solana and the SOL Market. 

Liu, C., Wang, J., Xiao, D., & Liang, Q. (2016). Forecasting S&amp;P 500 Stock 



103 

 

 

 

Index Using Statistical Learning Models. Open Journal of Statistics, 06(06), 

1067–1075. https://doi.org/10.4236/ojs.2016.66086 

Makarov, I., & Schoar, A. (2022). BIS Working Papers Cryptocurrencies and 

Decentralized Finance. 1061. 

Malkiel, B. G. (2003). I wish to thank J. Bradford De Long, Timothy Taylor, and 

Michael Waldman for their extremely helpful observations. While they may not 

agree with all of the conclusions in this paper, they have strengthened my 

arguments in important ways. 91. 

Mantegna, R. N. (2021.). Hierarchical Structure in Financial Markets. 

Mathematics and Data structures in Blockchain Ethereum Seied veria Hoseini. 

(2021). February. https://doi.org/10.13140/RG.2.2.35846.52805/1 

Matos, P., & Costa, A. (2020). Since January 2020 Elsevier has created a COVID-

19 resource centre with free information in English and Mandarin on the novel 

coronavirus COVID- 19 . The COVID-19 resource centre is hosted on Elsevier 

Connect , the company ’ s public news and information . January. 

Mazor, O., & Rottenstreich, O. (2024). Understanding the Blockchain 

Interoperability Graph Based on Cryptocurrency Price Correlation. 

Proceedings - 2024 IEEE International Conference on Blockchain, Blockchain 

2024, 392–399. https://doi.org/10.1109/Blockchain62396.2024.00058 

Mohammed, Z., & Salman, A. (2025). Financial Impact of COVID-19 on Bitcoin 

and Solana BT - Informatics and Digitalization for Sustainable Development 

and Well-Being (A. Salman, M. Nawaz Tunio, & M. G. Abdul Razzaq (Eds.); 

pp. 57–62). Springer Nature Switzerland. https://doi.org/10.1007/978-3-031-

81739-7_6 

Moosa, F. (2020). A cryptocurrency wallet: is it ’relevant material’for tax 

administration purposes? Business Tax and Company Law Quarterly. 

https://journals.co.za/doi/abs/10.10520/ejc-btclq-v11-n3-

a4%0Ahttps://repository.uwc.ac.za/bitstream/handle/10566/6304/ejc-btclq-

v11-n3-a4 %281%29.pdf?sequence=1&isAllowed=y 

Nakamoto, S. (2020). A peer-to-peer electronic cash system. Bitcoin, 4(2), 15. 

https://www.klausnordby.com/bitcoin/Bitcoin_Whitepaper_Document_HD.p



104 

 

 

 

df 

Narayan Chakraborty, S., Hossain, J., Nobi, A., & Nizam Uddin, M. (2019). 

Network Structure of Financial Market of S&P500 around Financial Crises. 

3(1), 229–233. 

https://pdfs.semanticscholar.org/5aaa/a6992e6246528398333e8224c47bf2b6

55f8.pdf 

Nguyen, L. T. H., Vu, H. H., & Le, A. P. (2024). Testing bitcoin’s safe-haven 

property and the correlation between Bitcoin, gold, oil, stock markets, and 

Google trends. Investment Management and Financial Innovations, 21(2), 

103–115. https://doi.org/10.21511/imfi.21(2).2024.08 

Noda, S., Okumura, K., & Hashimoto, Y. (2020). An Economic Analysis of 

Difficulty Adjustment Algorithms in Proof-of-Work Blockchain Systems. 611–

611. https://doi.org/10.1145/3391403.3399475 

Norman, M. D., Ph, D., Karavas, Y. G., & Acampora, M. D. (2024). Systemic Risk 

in the Digital Assets Ecosystem Systemic Risk in the Digital Assets Ecosystem. 

September. https://doi.org/10.13140/RG.2.2.35968.03840 

Onnela, J. P., Chakraborti, A., Kaski, K., Kertész, J., & Kanto, A. (2003). Dynamics 

of market correlations: Taxonomy and portfolio analysis. Physical Review E - 

Statistical Physics, Plasmas, Fluids, and Related Interdisciplinary Topics, 

68(5), 1–12. https://doi.org/10.1103/PhysRevE.68.056110 

Özdemir, O. (2022). Cue the volatility spillover in the cryptocurrency markets 

during the COVID-19 pandemic: evidence from DCC-GARCH and wavelet 

analysis. Financial Innovation, 8(1). https://doi.org/10.1186/s40854-021-

00319-0 

Patel, O. (2024). Merkle Proof Verification for Zero Knowledge Transaction 

Validation Merkle Proof Verification for Zero Knowledge Transaction 

Validation. May 2022. 

Personal, M., & Archive, R. (2011). Munich Personal RePEc Archive The 

instability of the correlation structure of the SP 500. 34160. 

Rawlins, C., & Jagannathan, S. (2023). Towards Robust Consensus for Intelligent 

Decision-making in IoT Blockchain Networks. 2023 IEEE International 



105 

 

 

 

Conference on Artificial Intelligence, Blockchain, and Internet of Things 

(AIBThings), 1–5. https://doi.org/10.1109/AIBThings58340.2023.10292449 

Ritter, J. R. (2003). Behavioral Finance Behavioral Finance. Finance, 17(1), 83–

104. 

Röckener, M. (2024). Centralized Exchanges Incorporating Decentralized 

Features: Factors Driving Implementation and Impact on the Competitive 

Landscape. 

Sahu, S., Ochoa Vázquez, J. H., Ramírez, A. F., & Kim, J. M. (2024). Analyzing 

Portfolio Optimization in Cryptocurrency Markets: A Comparative Study of 

Short-Term Investment Strategies Using Hourly Data Approach. Journal of 

Risk and Financial Management, 17(3). 

https://doi.org/10.3390/jrfm17030125 

Sahu, S., Ramírez, A. F., & Kim, J.-M. (2024). Exploring Calendar Anomalies and 

Volatility Dynamics in Cryptocurrencies: A Comparative Analysis of Day-of-

the-Week Effects before and during the COVID-19 Pandemic. In Journal of 

Risk and Financial Management (Vol. 17, Issue 8). 

https://doi.org/10.3390/jrfm17080351 

Samson, T. K. (2024). Comparative Analysis of Machine Learning Algorithms for 

Daily Cryptocurrency Price Prediction. Information Dynamics and 

Applications, 3(1), 64–76. https://doi.org/10.56578/ida030105 

Schwartz, R. A. (1970). Efficient Capital Markets: A Review of Theory and 

Empirical Work: Discussion. The Journal of Finance, 25(2), 421. 

https://doi.org/10.2307/2325488 

Sharma, N., & Sharma, S. (2022). A Survey of Mythril, A Smart Contract Security 

Analysis Tool for EVM Bytecode. Indian Journal of Natural Sciences, 13(75), 

51003–51010. https://www.researchgate.net/publication/366391033 

Shilina, S. (2025). Ethereum as Philosophy : From Protocol to Pluriverse. April 

2024. https://doi.org/10.13140/RG.2.2.29949.47840 

Shoup, V. (2022). Proof of history: what is it good for? 1–17. 

Singh, A. V., Shaw, J., Mishra, V., & Singh, A. (2022). A Systematic Analysis on 

Cryptocurrencies as a Financial Asset. 2022 International Conference on 



106 

 

 

 

Interdisciplinary Research in Technology and Management, IRTM 2022 - 

Proceedings. https://doi.org/10.1109/IRTM54583.2022.9791804 

Snene Manzli, Y., & Jeribi, A. (2024). Connectedness Between Gold-Backed 

Cryptocurrencies and the G7 Stock Market Indices During Global Crises: 

Evidence From the Quantile Vector Autoregression Approach. Journal of 

Alternative Finance, 1(2), 131–157. 

https://doi.org/10.1177/27533743241259496 

Spurr, A., & Ausloos, M. (2021). Challenging practical features of Bitcoin by the 

main altcoins. Quality and Quantity, 55(5), 1541–1559. 

https://doi.org/10.1007/s11135-020-01062-x 

Su, Z. (2025). Evolution and Financial Implications Stablecoins – A Literature 

Review. 04016, 1–10. 

Sugiyono. (2016). Metode Penelitian Kuantitatif, Kualitatif dan R&D (Issue April). 

Taskinsoy, J. (2022). The Great Silent Crash of the 21st Century. SSRN Electronic 

Journal, January 2009, 1–84. https://doi.org/10.2139/ssrn.4274584 

The Investment Case for Blockchain. (2021). 

https://www.businesswire.com/news/home/20171122005212/en/Global-6-

Billion-Blockchain-Market-2017-2023- 

Tse, C. K., Liu, J., & Lau, F. C. M. (2010). A network perspective of stock market 

1 Introduction. Networks, 2003, 1–11. 

Ugwu, S., Miasnikof, P., & Lawryshyn, Y. (2023). Distance Correlation Market 

Graph: The Case of S&P500 Stocks. Mathematics, 11(18), 1–13. 

https://doi.org/10.3390/math11183832 

Vértesi, R., & Varga, Z. (2024). Connection of event shapes to the heavy-flavor 

baryon enhancement. 1–13. http://arxiv.org/abs/2402.01234 

Wand, T., Heßler, M., & Kamps, O. (2023). Identifying dominant industrial sectors 

in market states of the S&P 500 financial data. Journal of Statistical 

Mechanics: Theory and Experiment, 2023(4), 1–24. 

https://doi.org/10.1088/1742-5468/accce0 

Weerawarana, R., Zhu, Y., & He, Y. (2019). Learned Sectors: A fundamentals-

driven sector reclassification project. http://arxiv.org/abs/1906.03935 



107 

 

 

 

Wildauer, E. (2024). A Comparative Study Between the Brazilian Stock Market and 

C ryptocurrencies. 0–3. https://doi.org/10.5281/zenodo.12192176 

Within, M. T. (2024). Comparative Analysis of Volatility Spillover Effects among 

Cryptocurrencies and Gold : An Empirical Study in Business Administration. 

May. 

Yakovenko, A. (2019). Solana: A new architecture for a high performance 

blockchain v0.8.13. In Solana Whitepaper. 

Yen, K.-C., Nie, W.-Y., Chang, H.-L., & Chang, L.-H. (2023). Cryptocurrency 

return dependency and economic policy uncertainty. Finance Research 

Letters, 56, 104182. https://doi.org/https://doi.org/10.1016/j.frl.2023.104182 

Yeniley, U. (2025). The Role of Gold ETFs in Market Stability , Price Discovery , 

and Economic Dynamics during Crises. 25(1), 60–74. 

Yermack, D. (2013). Is Bitcoin a Real Currency? SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.2361599 

Zarir, A. A., Oliva, G. A., Jiang, Z. M. J., & Hassan, A. E. (2021). Developing Cost-

Effective Blockchain-Powered Applications: A Case Study of the Gas Usage 

of Smart Contract Transactions in the Ethereum Blockchain Platform. ACM 

Transactions on Software Engineering and Methodology, 30(3). 

https://doi.org/10.1145/3431726 

Zhang, J., Wang, H., Chen, J., & Liu, A. (2024). Cryptocurrency Price Bubble 

Detection Using Log-Periodic Power Law Model and Wavelet Analysis. IEEE 

Transactions on Engineering Management, 71, 11796–11812. 

https://doi.org/10.1109/TEM.2024.3427647 

Zhang, Y., Zheng, S., Wang, H., Wu, L., Huang, G., & Liu, X. (2024). VM Matters: 

A Comparison of WASM VMs and EVMs in the Performance of Blockchain 

Smart Contracts. ACM Transactions on Modeling and Performance 

Evaluation of Computing Systems, 9(2). https://doi.org/10.1145/3641103 

  


