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Abstract

This paper examines the impact of commodity markets on the economies of developing countries.
Commodity markets play a crucial role in shaping the economic landscape of these nations by
contributing to export earnings, GDP, and overall economic growth. However, the impact is not
straightforward, as price volatility and fluctuations pose risks to commodity-dependent economies.
Reliance on commodities hampers investment diversification, technological progress, and human
capital development. Successful examples of economic transformation through diversification and
innovation can guide developing countries, but challenges arise from corruption, political
instability, and inadequate institutions. Factors influencing the evolution of commodity markets in
developing countries include population and income growth, technological innovation,
globalization, and trade liberalization. Despite challenges, opportunities exist through
technological advancements, diversification, regional integration, and sustainable production
practices. The impact of commodity markets on economic growth is complex, with both positive
and negative effects, as exemplified by diverse outcomes among different regions and groups of
countries. To promote sustained economic growth, developing countries should diversify their
economies, invest in other sectors, and prioritize innovation and human capital development.

Keywords: Commodity markets; Developing countries; Economic growth; Price volatility;
Diversification

Introduction

The impact of commodity markets on the economy of developing countries is a topic of immense
importance and relevance. Commodity markets, which involve the exchange of raw or primary
products such as agricultural goods, metals, and energy resources, play a significant role in shaping
the economic landscape of these nations (Radetzki & Warell, 2020). These markets not only
contribute substantially to export earnings but also influence gross domestic product (GDP) and
overall economic growth.

Developing countries heavily rely on commodity exports as a vital source of revenue and foreign
exchange earnings. Commodity-dependent economies often experience unique opportunities and
challenges arising from their engagement in these markets. On one hand, commodity exports can
provide a substantial influx of revenue and fiscal resources, fueling economic growth and
development. Increased export earnings can be channeled towards critical sectors, including
infrastructure development, public services, and investment in key industries, ultimately lifting
living standards and promoting prosperity (Ayoo, 2022).



However, the impact of commodity markets on developing economies is not always
straightforward. These markets are characterized by price volatility and fluctuations, which can
significantly impact the economic growth of commodity-dependent countries. Rapid shifts in
global demand, geopolitical events, and climate conditions can trigger drastic changes in
commodity prices, exposing these economies to significant risks. Price declines can lead to severe
economic downturns, fiscal constraints, and contraction in GDP, as exemplified in recent instances
of oil price shocks and their impact on oil-dependent nations (Olayeni et al., 2020).

Beyond export earnings, commodity markets also play a crucial role in defining the broader
economic landscape of developing countries. The reliance on commodity exports can pose
challenges in terms of limited investment diversification and reduced focus on other sectors of the
economy. As resources and investment are predominantly allocated towards the extraction and
export of commodities, there may be a neglect of other industries, including manufacturing,
services, and technology-intensive sectors (Miozzo & Soete, 2001). This limited diversification
hampers the potential for technological progress, innovation, and productivity growth, ultimately
constraining long-term economic development.

Furthermore, developing countries heavily dependent on commodities may face hurdles in human
capital development. The allocation of limited resources towards commodity production and
exports often leaves education and healthcare sectors underfunded. Insufficient investment in
human capital can hinder the development of a skilled workforce and limit the potential for
innovation and technological advancements, stifling overall economic growth.

While the impact of commodity markets on developing economies represents a complex interplay
of opportunities and challenges, it is essential to acknowledge the variations in experiences across
different regions and groups of countries. Successful examples of economic transformation, such
as Asian countries that transitioned from commodity-dependent to industrial powerhouses through
diversification and innovation, highlight the possibilities for sustained growth and poverty
reduction. Conversely, regions like Africa and Latin America have faced diverse outcomes, with
some countries harnessing commodity resources effectively while others grapple with corruption,
political instability, and inadequate institutions.

Literature Review

The impact of commodity markets on the economies of developing countries has been a topic of
significant interest and research. Commodity markets involve the exchange of raw or primary
products such as agricultural goods, metals, and energy resources, and they play a crucial role in
shaping the economic landscape of these nations.

Commodity-dependent economies heavily rely on commodity exports as a vital source of revenue
and foreign exchange earnings. These exports not only contribute substantially to export earnings
but also influence gross domestic product (GDP) and overall economic growth. Increased export
earnings from commodities can be channeled towards critical sectors, including infrastructure
development, public services, and investment in key industries, ultimately lifting living standards
and promoting prosperity (Ayoo, 2022).



However, the impact of commodity markets on developing economies is not always
straightforward. These markets are characterized by price volatility and fluctuations, which can
significantly impact the economic growth of commodity-dependent countries. Rapid shifts in
global demand, geopolitical events, and climate conditions can trigger drastic changes in
commodity prices, exposing these economies to significant risks. Price declines can lead to severe
economic downturns, fiscal constraints, and contraction in GDP, as exemplified in recent instances
of oil price shocks and their impact on oil-dependent nations (Olayeni et al., 2020).

Beyond export earnings, commodity markets also play a crucial role in defining the broader
economic landscape of developing countries. The heavy reliance on commodity exports can pose
challenges such as limited investment diversification and reduced focus on other sectors of the
economy. As resources and investment are predominantly allocated towards the extraction and
export of commodities, there may be a neglect of other industries, including manufacturing,
services, and technology-intensive sectors (Miozzo & Soete, 2001). This limited diversification
hampers the potential for technological progress, innovation, and productivity growth, ultimately
constraining long-term economic development.

Developing countries that heavily depend on commodities may also face hurdles in human capital
development. The allocation of limited resources towards commodity production and exports often
leaves education and healthcare sectors underfunded. Insufficient investment in human capital can
hinder the development of a skilled workforce and limit the potential for innovation and
technological advancements, stifling overall economic growth.

The impact of commodity markets on developing economies represents a complex interplay of
opportunities and challenges. It is essential to acknowledge the variations in experiences across
different regions and groups of countries. Successful examples of economic transformation, such
as Asian countries that transitioned from commodity-dependent to industrial powerhouses through
diversification and innovation, highlight the possibilities for sustained growth and poverty
reduction. Conversely, regions like Africa and Latin America have faced diverse outcomes, with
some countries effectively harnessing commodity resources while others grapple with corruption,
political instability, and inadequate institutions.

Understanding the evolution of commodity markets in developing countries is crucial to
comprehend their impact. Throughout history, agricultural products, metals and minerals, and
energy products have played integral roles in the development and growth of these economies. The
Green Revolution marked a significant turning point in the 20th century, introducing high-yielding
crop varieties and improving farming techniques, leading to increased agricultural productivity
among developing nations (Eliazer et al., 2019).

Simultaneously, the demand for metals and minerals surged in developing countries due to rapid
industrialization and urbanization. These nations emerged as major consumers and producers of
resources such as iron ore, coal, copper, and aluminum. The rise of China as a global economic
powerhouse exemplifies the evolution of commodity markets in the developing world. China's
increased demand for commodities, particularly iron ore, significantly impacted global trade



patterns and prompted countries like Australia and Brazil to invest heavily in their mining sectors
(Chowdhury et al., 2022).

The energy sector has also witnessed substantial changes in developing countries. The discovery
and exploitation of oil reserves have played pivotal roles in shaping commodity markets. Countries
like Saudi Arabia and Venezuela became major exporters of petroleum, transforming their
economies significantly (Chowdhury et al., 2022). Additionally, the increased adoption of
renewable energy sources is gradually altering the energy landscape in developing countries,
aiming to reduce dependence on fossil fuels and contribute to sustainable development.

Globalization and trade liberalization have played substantial roles in shaping commodity markets
in developing countries. Opening up economies to international trade led to increased competition
and expanded market access. It facilitated the inflow of foreign investment, technology transfer,
and knowledge sharing, ultimately boosting commodity production and consumption (Chowdhury
etal., 2022). Trade liberalization also reduced average import tariffs faced by developing countries,
enabling better market access and encouraging international trade (World Bank, 2018).

Findings
Evolution of Commodity Markets in Developing Countries

The evolution of commodity markets in developing countries has been shaped by a multitude of
factors throughout history. Agricultural products, metals and minerals, and energy products have
played integral roles in the development and growth of these economies (Meinhold et al., 2022).
A comprehensive understanding of the historical background, data, and examples is crucial to fully
grasp the transformations in commodity production and consumption in these regions.

Historically, developing countries heavily relied on agricultural products for their sustenance and
economic development. The Green Revolution marked a significant turning point in the 20th
century, as it introduced high-yielding crop varieties, improved irrigation systems, and modern
farming techniques. This revolution led to increased agricultural productivity and played a vital
role in reducing food scarcity among developing nations.

For example, India's experience with the Green Revolution is a notable case study. During the
1960s, India faced severe food shortages, and its agricultural sector struggled to meet the growing
population's demands. However, with the introduction of high-yielding varieties of wheat and rice,
India's agricultural output skyrocketed. By the 1980s, it had transformed from a food-deficient
country to a surplus producer, ensuring food security for its population and even exporting
agricultural products (Eliazer et al., 2019)

Simultaneously, the demand for metals and minerals surged in developing countries due to rapid
industrialization and urbanization. These nations emerged as major consumers and producers of
resources such as iron ore, coal, copper, and aluminum. China's rise as a global economic
powerhouse exemplifies the evolution of commodity markets in the developing world.



In the late 20th century, China experienced unprecedented economic growth, fueling an immense
appetite for commodities to support its industrial expansion. The nation's demand for iron ore, for
instance, increased exponentially, leading to a surge in prices and a shift in global trade patterns.
In response to China's growing demand, countries like Australia and Brazil invested heavily in
their mining sectors to cater to this newfound market.

The energy sector has witnessed substantial changes in developing countries as well. The discovery
and exploitation of oil reserves have played pivotal roles in shaping commodity markets. Countries
like Saudi Arabia and Venezuela became major exporters of petroleum, transforming their
economies significantly (Chowdhury et al., 2022) Additionally, the increased adoption of
renewable energy sources, such as wind and solar power, is gradually altering the energy landscape
in developing countries, aiming to reduce dependence on fossil fuels and contribute to sustainable
development.

Globalization and trade liberalization have also played substantial roles in shaping commodity
markets in developing countries. Opening up economies to international trade led to increased
competition and expanded market access. It facilitated the inflow of foreign investment,
technology transfer, and knowledge sharing, ultimately boosting commodity production and
consumption (Chowdhury et al., 2022).

For instance, the liberalization of India's economy in the 1990s resulted in increased foreign direct
investment and technological innovation in the agricultural sector. This led to improved farming
techniques, the introduction of genetically modified crops, and increased export opportunities for
agricultural commodities.

Factors Influencing the Evolution of Commodity Markets in Developing Countries
Population and Income Growth

According to the United Nations, the global population is projected to reach 9.7 billion by 2050,
with a significant portion of this growth occurring in developing countries. This population
increase directly translates to a growing demand for commodities in these regions. The World Bank
reports that between 2000 and 2017, the number of people living in extreme poverty (defined as
living on less than $1.90 per day) decreased from 1.9 billion to 689 million. This reduction in
poverty levels has been accompanied by an increase in incomes, further driving the demand for
commodities.

Technological Innovation

The Food and Agriculture Organization of the United Nations estimates that technological
advancements have led to a global increase in agricultural productivity by approximately 2.6%
annually between 2000 and 2017. This increased productivity has allowed developing countries to
diversify their agricultural production and expand the range of commodities they offer. The
International Energy Agency reports that technological advancements in renewable energy have
led to a rapid increase in its deployment. From 2009 to 2019, global renewable power capacity
rose by over 300%, providing opportunities for developing countries to produce and export
renewable commodities such as solar panels and wind turbines.
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Figure 1. Factors Influencing the Evolution of Commodity Markets

Globalization

The World Trade Organization indicates that merchandise exports from developing countries grew
from $2.1 trillion in 2000 to $8.7 trillion in 2018, reflecting the increased integration of these
countries into the global economy (Chowdhury 2018). This expansion in exports highlights the
enhanced market reach for commodity producers in developing countries. A study conducted by
the International Monetary Fund suggests that participation in global value chains has led to higher
productivity levels for developing countries, contributing to their overall economic development.
This increased productivity translates into greater competitiveness in commodity markets.

Trade Liberalization

World Bank data reveals that average import tariffs faced by developing countries decreased from
19.2% in 2000 to 10.2% in 2018!. This reduction in trade barriers has facilitated greater market
access for developing country commodities and encouraged international trade. The World Trade
Organization estimates that between 1980 and 2017, the volume of world merchandise exports
increased almost seven-fold. These increased trade volumes, made possible by trade liberalization,
have greatly influenced the growth and development of commodity markets in developing
countries.

These statistics demonstrate the significant influence of population and income growth,
technological innovation, globalization, and trade liberalization on the evolution of commodity
markets in developing countries.

Challenges and Opportunities in Commodity Markets for Developing Countries
Factors contributing to the challenges faced by developing countries in commodity markets:

Dependence on commodity exports: Developing countries heavily rely on commodity exports as
a major source of revenue, making them vulnerable to price volatility and market fluctuations.

Lack of market access and infrastructure: Inadequate transportation infrastructure, logistical
barriers, and complex trading regulations limit developing countries' access to international
commodity markets, hindering their export potential.

! https://data.worldbank.org/indicator/TM.TAX.MRCH.WM.AR.ZS



Financial constraints and price formation: Insufficient financial resources and lack of investment
in commodity value chains restrict developing countries' ability to capture value-added benefits
and negotiate favorable prices in the global market.

Climate change and environmental sustainability: Developing countries, often more vulnerable
to climate change, face challenges in adapting agricultural practices and maintaining sustainable
production methods, affecting their commodity markets.

Factors contributing to opportunities for developing countries in commodity markets:

Technological advancements: Developing countries can leverage technological advancements
such as precision agriculture, biotechnology, and blockchain-based supply chain management to
improve production efficiency, increase yield, and enhance value addition.

Diversification and value addition: By diversifying commodity exports and investing in
manufacturing industries, developing countries can create stable and higher-paying jobs,
contribute to economic growth, and reduce dependence on volatile commodity prices.

Regional integration and trade agreements: Participating in regional trade agreements and
economic blocs expands market access for developing countries, enabling better terms of trade
and promoting regional cooperation to address common challenges in commodity markets.

Sustainable production practices: Growing global demand for sustainably produced commodities
provides an opportunity for developing countries to attract consumers and buyers by implementing
sustainable agricultural and extraction practices.

Developing countries face challenges in commodity markets due to factors such as dependence on
commodity exports, lack of market access, financial constraints, and climate change impacts
(Chowdhury & Reza, 2014). However, they also have opportunities through technological
advancements, diversification, regional integration, and sustainable production practices to
overcome these challenges and improve their participation and competitiveness in
commodity markets.

Impact of Commodity Markets on Economic Growth

Developing countries often rely heavily on commodity exports as a significant source of revenue
and foreign exchange earnings. These commodities may include natural resources such as oil,
minerals, metals, agricultural products, and other primary goods. Consequently, the economic
growth of these nations becomes inherently intertwined with fluctuations in commodity prices.

Empirical evidence on the relationship between commodity dependence and economic growth in
developing countries suggests that this link is complex and can significantly impact their
economies. In some cases, commodity dependence can bolster economic growth by providing a
substantial influx of export earnings and fiscal revenues. This increased revenue can be allocated
towards infrastructure development, public services, and investment in key sectors, fostering
economic expansion.



For instance, countries like Saudi Arabia, having a strong dependency on oil exports, experienced
substantial economic growth due to increased oil prices in the mid-2000s. This led to increased
government spending, improved infrastructure, and investment in sectors such as finance, real
estate, and retail. These developments translated into improved economic indicators like GDP
growth, employment rates, and living standards.

However, the positive impact of commodity dependence on economic growth is not uniformly
experienced across all developing countries. The volatility of commodity prices poses a significant
challenge as prices may fluctuate due to various factors like global demand, geopolitical events,
and climate conditions. This volatility can have detrimental effects on the economies of countries
heavily dependent on commodity exports (Chowdhury & Chowdhury, 2022).

A prime example is Venezuela, a nation predominantly reliant on oil exports. The recent decline
in oil prices has wreaked havoc on its economy, leading to hyperinflation, rapid depreciation of
the currency, and severe contraction of GDP. This highlights the vulnerability of countries with a
high degree of commodity dependence and emphasizes the need for diversified economies.

The impact of commodity markets on economic growth extends beyond mere export earnings and
fiscal revenues. Commodity-dependent economies often face challenges in terms of investment,
productivity, and human capital development. The reliance on commodities can hinder the
development of other sectors, as investment and resources are disproportionately allocated towards
the extraction and exportation of commodities (Lugman, et al., 2023).

This pattern hampers the diversification of the economy and limits the potential for technological
progress, innovation, and productivity growth. Additionally, countries relying heavily on
commodity exports may neglect investments in human capital, such as education and training,
which are vital for sustainable economic growth.

When comparing the experiences of different regions and groups of developing countries,
variations in the impact of commodity markets on economic growth become evident. Asia,
particularly countries like South Korea and Taiwan, successfully transitioned from being
commodity-dependent to industrialized nations through focused policies aimed at diversification,
innovation, and export-oriented manufacturing. These measures have propelled their economic
growth and lifted millions out of poverty.

On the other hand, Africa and Latin America have experienced mixed results. Some countries in
these regions, such as Botswana in Africa and Chile in Latin America, have managed to effectively
harness their commodities' potential and achieve sustained economic growth. However, many
others have faced challenges arising from commodity dependence, including corruption, political
instability, inadequate institutions, and lack of economic diversification.

The impact of commodity markets on economic growth in developing countries is a multifaceted
and nuanced topic. While commodity dependence can contribute to economic growth through
increased export earnings and fiscal revenues, it also leaves their economies vulnerable to price
volatility (Liu, et al., 2022). Moreover, it can hinder investment, productivity, and human capital
development. The experiences of different regions and groups of developing countries, including



Asia, Africa, and Latin America, further exemplify the mixed outcomes of commodity dependence.
To ensure sustained economic growth, it is crucial for developing countries to diversify their
economies, invest in other sectors, and promote innovation and human capital development
(Chowdhury & Begum, 2014).

Policy Implications

When it comes to commodity markets, there are several recommendations for various parties
involved in order to ensure fair and transparent practices, promote sustainable approaches, and
support long-term economic growth.

Governments should implement policies that encourage economic diversification by promoting
investment in non-commodity sectors. This can be done through providing tax incentives,
subsidies, and targeted funding for research and development. Additionally, governments should
focus on strengthening infrastructure development, including transportation networks and storage
facilities. This will enhance market access for commodity producers and reduce transportation
costs.

Regulatory frameworks need to be enhanced by governments to ensure fair and transparent market
practices. This includes enforcing environmental standards in commodity production and
preventing fraudulent activities. Additionally, governments should invest in education and
vocational training programs to develop a skilled workforce and promote innovation in the
commodity sectors. Establishing stabilization funds and risk management mechanisms will also
help mitigate the impact of commodity price volatility on the economy. For regulatory authorities,
it is important to strengthen regulatory oversight and enforcement mechanisms. This will ensure
compliance with market regulations and prevent fraud and market manipulation. Transparency in
commodity markets can be fostered by requiring accurate reporting of production, pricing
mechanisms, and supply chain information. Collaboration with international organizations and
regulatory bodies is essential in order to establish global standards and best practices for
commodity markets. Regular assessments and reviews of regulatory frameworks should be
conducted to identify and address any gaps or emerging issues.

Chittagong Stock Exchange can contribute to the development of commodity markets by
developing dedicated trading platforms for commodity futures and options contracts. Providing
comprehensive information and research on commodity markets will educate investors and enable
informed decision-making. Collaboration with regulatory authorities is crucial in establishing
robust monitoring and surveillance systems to detect and prevent market manipulation and fraud.
Promoting investor awareness and providing tailored financial literacy programs for commodity
markets will further enhance the participation of investors.

For market participants such as producers, exporters, and buyers, it is important to enhance market-
driven approaches to price discovery. The establishment of transparent and efficient price reporting
mechanisms will facilitate this process. Encouraging the adoption of sustainable production
practices will attract socially and environmentally conscious buyers. Moreover, facilitating access
to finance and credit for small-scale producers will enable them to invest in technology,
infrastructure, and quality improvements. Developing networks and platforms for knowledge



sharing and collaboration among market participants will foster innovation and create new market
opportunities.

Consumers and civil society organizations can contribute to fair and sustainable commodity
markets by raising awareness about the impacts of commodity production on the environment and
local communities. Promoting sustainable and responsible consumption practices and supporting
fair-trade initiatives will incentivize ethical commodity production. Facilitating multi-stakeholder
dialogues and partnerships will enable the addressing of social and environmental concerns in
commodity markets. Engaging civil society organizations in monitoring and providing feedback
on the implementation of policies related to commodity markets will ensure their active
involvement and contribution.

Conclusion

The impact of commodity markets on the economy of developing countries is significant and
complex. While commodity dependence can contribute to economic growth through increased
export earnings and fiscal revenues, it also poses challenges such as price volatility and hindered
investment and diversification. The experiences of different regions and groups of developing
countries vary, with Asian countries successfully transitioning to industrialized nations through
diversification and innovation, while some countries in Africa and Latin America face obstacles
such as corruption and political instability. To navigate these challenges and maximize the benefits
of commodity markets, developing countries should consider several strategies. Firstly, they
should focus on economic diversification and invest in sectors beyond commodities. This can help
reduce vulnerability to price fluctuations and foster long-term sustainable growth. Secondly,
developing countries should prioritize investment in infrastructure, education, and technology to
enhance productivity and human capital development. This will enable them to compete more
effectively in global commodity markets. Furthermore, regional integration and cooperation can
be advantageous for developing countries. By forming economic blocs and trade agreements, they
can enhance market access, facilitate knowledge sharing, and collectively address common
challenges in commodity markets. Additionally, sustainable production practices will be crucial in
ensuring long-term viability and competitiveness. Policy measures that address commodity price
volatility, such as risk management tools and stabilization funds, should also be considered. These
can provide a buffer against sudden fluctuations in commodity prices and help mitigate the
negative impacts on economic growth. While commodity markets have both positive and negative
impacts on the economies of developing countries, it is essential for policymakers to adopt
strategies that promote economic diversification, investment in human capital, regional
integration, and sustainable practices. By doing so, developing countries can maximize the benefits
of commodity markets and ensure long-term and inclusive economic growth.

References

1. Radetzki, M., & Warell, L. (2020). A handbook of primary commodities in the global
economy. Cambridge University Press.



10.

1.

12.

Ayoo, C. (2022). Poverty reduction strategies in developing countries. Rural Development-
Education, Sustainability, Multifunctionality.

Olayeni, O. R., Tiwari, A. K., & Wohar, M. E. (2020). Global economic activity, crude oil
price and production, stock market behaviour and the Nigeria-US exchange rate. Energy
economics, 92, 104938.

Miozzo, M., & Soete, L. (2001). Internationalization of services: a technological
perspective. Technological Forecasting and Social Change, 67(2-3), 159-185.

Meinhold, K., Dumenu, W. K., & Darr, D. (2022). Connecting rural non-timber forest
product collectors to global markets: The case of baobab (Adansonia digitata L.). Forest
Policy and Economics, 134, 102628.

Eliazer Nelson, A. R. L., Ravichandran, K., & Antony, U. (2019). The impact of the Green
Revolution on indigenous crops of India. Journal of Ethnic Foods, 6(1), 1-10.

Cantarero, M. M. V. (2020). Of renewable energy, energy democracy, and sustainable
development: A roadmap to accelerate the energy transition in developing
countries. Energy Research & Social Science, 70, 101716.

Liu, H., Saleem, M. M., Al-Faryan, M. A. S., Khan, I., & Zafar, M. W. (2022). Impact of
governance and globalization on natural resources volatility: The role of financial
development in the Middle East North Africa countries. Resources Policy, 78, 102881.

Chowdhury, E. K. (2023). Is the Application of Blockchain Technology in Accounting
Feasible? A Developing Nation Perspective. In Abedin, M.K., Hajek, P. (eds.) Cyber
Security and Business Intelligence Innovations and Machine Learning for Cyber Risk
Management (pp. 46-64). Routledge. https://doi.org/10.4324/9781003285854

Chowdhury, E. K., & Humaira, U. (2023). The Russia—Ukraine conflict and investor
psychology in financial markets. Economic Affairs, 43(3), 388-405.
https://doi.org/10.1111/ecaf.12596

Chowdhury, E. K., & Humaira, U. Transformation of investor attitude towards financial
markets: A perspective on the Russia—Ukraine conflict. International Social Science
Journal. 1-23. https://doi.org/10.1111/issj.12470

Chowdhury, E. K. (2023). Do weather patterns effect investment decisions in the stock
market? A South Asian perspective, Journal of Asset Management, Vol. ahead-of-print
No. ahead-of-print. https://doi.org/10.1057/s41260-023-00334-z



https://doi.org/10.4324/9781003285854
https://doi.org/10.1111/ecaf.12596
https://doi.org/10.1111/issj.12470
https://doi.org/10.1057/s41260-023-00334-z

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Chowdhury, E. K. (2021). Financial accounting in the era of blockchain-a paradigm shift
from double entry to triple entry system. Available at SSRN 3827591.
http://dx.doi.org/10.2139/ssr.3827591

Chowdhury, E. K., & Abedin, M. Z. (2020). COVID-19 effects on the US stock index
returns: an event study approach. Available at SSRN 3611683.
http://dx.doi.org/10.2139/ssr.3611683

Chowdhury, E. K., Stasi. A. & Pellegrino. A. (2023). Blockchain Technology in Financial
Accounting: Emerging Regulatory Issues. Review of Economics and Finance. 21 (1),
862-868. https://refpress.org/ref-vol21-a94/

Chowdhury, E, K., & Islam, A. (2017). Role of Foreign Direct Investment in the Stock
Market Development of Bangladesh- A Cointegration and VAR Approach. The
Bangladesh Accountant, April-June, 2017, 63-74. The Institute of Chartered Accountants
of Bangladesh. https://tinyurl.com/y8hs2paf

Chowdhury, E. K (2021). Does Internal Control Influence Financial Performance of
Commercial Banks? Evidence from Bangladesh. South Asian Journal of Management,
28(1), 59-77. https://tinyurl.com/59nr5axm

Chowdhury, E. K. (2012). Impact of inflation on bank lending rates in
Bangladesh. Journal of Politics and Governance, 1(1), 5-14.
https://tinyurl.com/26y2pw6y

Chowdhury, E. K. (2012). The Impact of Merger on Shareholders' Wealth. International
Journal of Applied Research in Business Administration and Economics, 1(2), 27-32.
https://tinyurl.com/ycxt59vz

Chowdhury, E. K. (2016). Investment Behavior: A Study on Working Women in
Chittagong. Premier Critical Perspective, 2 (1). 95-109.
http://digitalarchives.puc.ac.bd:8080/xmlui/handle/123456789/67

Chowdhury, E. K. (2017). Functioning of Fama-French Three- Factor Model in Emerging
Stock Markets: An Empirical Study on Chittagong Stock Exchange, Bangladesh. Journal
of Financial Risk Management, 6(4), 352-363. https://doi.org/10.4236/jfrm.2017.64025

Chowdhury, E. K. (2017). Measuring the Effect of Macroeconomic Variables on the
Stock Market Return: Evidence from Chittagong Stock Exchange. 4 U-International e-
Journal of Interdisciplinary Research, 2(2), 1-10.
http://www.assumptionjournal.au.edu/index.php/eJIR/article/view/4227

Chowdhury, E. K. (2021). Prospects and challenges of using artificial intelligence in the
audit process. In Abedin, M.Z., Hassan, M.K., Hajek, P. (eds.) The Essentials of Machine
Learning in Finance and Accounting (pp. 139-155). Routledge. https://tinyurl.com/4stz7ycj


http://dx.doi.org/10.2139/ssrn.3827591
https://dx.doi.org/10.2139/ssrn.3611683
https://refpress.org/ref-vol21-a94/
https://tinyurl.com/59nr5axm

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

Chowdhury, E. K. (2022). Disastrous consequence of coronavirus pandemic on the
earning capacity of individuals: an emerging economy perspective. SN Bus Econ. 2(153).
https://doi.org/10.1007/s43546- 022-00333-z

Chowdhury, E. K., & Begum. R. (2012). Reward Management as Motivational Tool in
Various Industries in Bangladesh: An empirical study. International Journal of
Contemporary Business Studies, 3(11), 22-34. https://tinyurl.com/3vzu9cu8

Chowdhury, E. K., & Chowdhury, G. M. (2014). Applicability of Prediction Techniques
in the Stock Market-A Chittagong Stock Exchange Perspective. International Journal of
Advanced Information Science and Technology, 32(32), 126-136,
DOI:10.15693/ijaist/2014.v3i12.124-134

Chowdhury, E. K., & Chowdhury, R. (2017). Online Shopping in Bangladesh: A Study on
the Motivational Factors for Ecommerce that Influence Shopper’s Affirmative Tendency

towards Online Shopping. South Asian Journal of Marketing & Management Research,
7(4). 20-35. DOI:10.5958/2249-877X.2017.00019.4

Chowdhury, E. K., & Chowdhury, R. (2022). Empirical research on the relationship
between renewable energy consumption, foreign direct investment and economic growth
in South Asia. Journal of Energy Markets, 15(2). 1-21,
https://DOI:10.21314/JEM.2022.012

Chowdhury, E. K., & Chowdhury, R. (2023). Role of financial inclusion in human
development: Evidence from Bangladesh, India and Pakistan. Journal of the Knowledge
Economy, 1-26. https://doi.org/10.1007/s13132-023-01366-x

Chowdhury, E. K., & Nahar, S. (2017). Perceptions of Accountants toward Sustainability
Development Practices in Bangladesh. Journal of Management and Sustainability,7(3),
112-119. doi:10.5539/jms.v7n3p112

Chowdhury, E. K., & Reza, T. (2013). Diagnostic Study on Interactive Ads and Its
Response towards the FM Radio. International Journal of Research in Commerce, IT &
Management, 3(2), 36-41. https://tinyurl.com/5n8huanv

Chowdhury, E. K., Dhar, B. K., & Stasi, A. (2022). Volatility of the US stock market and
business strategy during COVID-19. Business Strategy & Development, 1—11.
https://doi.org/10.1002/bsd2.203

Chowdhury, E. K., Dhar, B. K., Gazi, M., & Issa, A. (2022). Impact of Remittance on
Economic Progress: Evidence from Low-Income Asian Frontier Countries. Journal of the
Knowledge Economy, 1-26. https://doi.org/10.1007/s13132-022-00898-y

Chowdhury, E. K., Dhar, B. K., Thanakijsombat, T., & Stasi, A. (2022). Strategies to
determine the determinants of financial performance of conventional and Islamic


https://doi.org/10.1007/s43546-

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

commercial banks: Evidence from Bangladesh. Business Strategy & Development, 1-19.
https://doi.org/10.1002/bsd2.207

Chowdhury, E.K. (2018). An Assessment of Return Spillover Among Selected Stock
Markets in SAARC Countries. South Asian Journal of Management, 25 (1), 51-63.

Association of Management Development Institutions in South Asia.
https://tinyurl.com/y2bd39tk

Chowdhury, E.K. (2018). Does Foreign Direct Investment Stimulate Economic Progress
of a Developing Country? Empirical Evidence from Bangladesh. CIU Journal, 1 (1), 71-
86. Chittagong Independent University. https:/tinyurl.com/3scz3jzh

Chowdhury, E.K. (2019). An Empirical Study of Volatility in Chittagong Stock
Exchange. CIU Journal, 2 (1), 19-38. Chittagong Independent University.
https://tinyurl.com/3w6k89k8

Chowdhury, E.K. (2019). Transformation of Business Model through Blockchain
Technology. The Cost and Management, 47(5), 4-9. The Institute of Cost and
Management Accountants of Bangladesh. https:/tinyurl.com/bdz4ns7t

Chowdhury, E.K. (2020). Catastrophic Impact of Covid-19 on Tourism Sector in
Bangladesh: An Event Study Approach. The Cost and Management, 48(4), 43-52. The
Institute of Cost and Management Accountants of Bangladesh.
https://tinyurl.com/ccu6mkbx

Chowdhury, E.K. (2020). Is Capital Market Integration among the SAARC Countries
Feasible? An Empirical Study. Eurasian Journal of Business and Economics, 13(25), 21-
36. https://doi.org/10.17015/ejbe.2020.025.02

Chowdhury, E.K. (2020). Non-Performing Loans in Bangladesh: Bank Specific and
Macroeconomic Effects. Journal of Business Administration, 41(2), 108-125. University
of Dhaka. https://tinyurl.com/54f5pexw

Chowdhury, E.K. (2020). Volatility in Cryptocurrency Market—Before and During Covid-
19 Pandemic. CIU Journal, 3(1), 69-86. Chittagong Independent University.
https://tinyurl.com/mr3djzcn

Chowdhury, E.K. (2022). Strategic approach to analyze the effect of Covid-19 on the
stock market volatility and uncertainty: a first and second wave perspective, Journal of
Capital Markets Studies, Vol. ahead-of-print No. ahead-of-print.
https://doi.org/10.1108/JCMS-05-2022-0015

Chowdhury, E.K. (2023). Integration of Artificial Intelligence Technology in
Management Accounting Information System: An Empirical Study. In: Abedin, M.Z.,
Hajek, P. (eds) Novel Financial Applications of Machine Learning and Deep Learning.
International Series in Operations Research & Management Science, vol 336. Springer,
Cham. https://doi.org/10.1007/978-3-031-18552-6 3


https://tinyurl.com/3scz3jzh
https://tinyurl.com/3w6k89k8
https://tinyurl.com/bdz4ns7t
https://tinyurl.com/ccu6mkbx
https://tinyurl.com/mr3djzcn

45.

46.

47.

48.

49.

50.

Chowdhury, E.K., & Rozario, S. O. (2018). Impact of Attitude and Awareness of
Investors on their Investment Behavior- A Study on Bangladesh Stock Market. The
Bangladesh Accountant, July- September, 81-89. The Institute of Chartered Accountants
of Bangladesh. https://tinyurl.com/4av6swas

Chowdhury, EK (2020). India’s NRC, CAA may take Bangladesh closer to China. Asian
Regional Review, Diverse Asia, Seoul National University Asia Center, 3(2).
https://diverseasia.snu.ac.kr/?p=4525

Chowdhury, M.R.A., & Chowdhury, E. K. (2010). Estimation of Stock Market Risk-A
Value at Risk Approach. The Cost & Management, 38(4), 22-27.
https://tinyurl.com/4ax978ud

Chowdhury, M.R.A., Chowdhury, E. K., & Chowdhury, T. U. (2015). Application of
Capital Asset Pricing Model: Empirical Evidences from Chittagong Stock Exchange. The
Cost & Management, 43(3), 38-44. https://tinyurl.com/bddv24cy

Khan, K., Su, C. W., Tao, R., & Umar, M. (2021). How do geopolitical risks affect oil prices
and freight rates?. Ocean & Coastal Management, 215, 105955.

Lugman, M., Mugheri, A., Ahmad, N., & Soytas, U. (2023). Casting shadows on natural
resource commodity markets: Unraveling the quantile dilemma of gold and crude oil
prices. Resources Policy, 86, 104269.



