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The coronavirus is a novel disease affected across the world. The symptoms are cold and fever. It was invented in December 2019 by 

China and is denoted as Covid-19 by World Health Organization (WHO). This disease affected not only humans but also influenced 

the stock market and an economic crisis across the world. About 3% effect on the global economy, it was comparatively higher than 

2008-09. 1.2% and 2.8% were affected by middle Asia and the middle east during 2019-20. The oil export and import countries were 

affected by about 4.2% and 0.7% (IMF, 2020). 

The stock market is one of the barometers for Post Covid-19 status measurement. The study aims to analyze the infected cases, 

investigate the stock market indices in BRICS Nations, and find the relations between infected situations and the stock market of 

BRICS Nations. This study uses secondary data from the official websites of the World Health Organization, Dashboard from 

January 2021-June 2022. Using Multi Regression analysis in the five nations were infected and death cases and stock market indices. 

This study will be helpful in the present situation, and investors will decide to diversify funds in the profitable sector to accelerate 

their wealth. 
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1. INTRODUCTION 
BRICS consists of five countries, viz. Brazil, Russia, India, China, and South Africa. In 2006 South African Nation was 

added to this bloc. This bloc occupied from the total population and labor force point view was one-fourth 40% and 

46%. GDP and economic growth rates, this bloc was protecting 30% and 50%. Also, BIRCS Nations produce goods and 

services with a potential share of 15%, an increase from 3.6% in the global economy. The exports of these nations 

increased to 2339 USD billion from 417 USD billion from 2001-to 2016. The investment in this bloc rose from 81 

billion USD to 221 billion USD from 2000 to 2012 (Rasoulineshadr & Jabalameli, 2018). These nations are playing a 

vital role in economic and political participation at national and international levels. This group is to meet to discuss 

investment, economic position, controlling financial crisis, make a vision for 2027, and overtake the G7 economies. 

Goldman Sachs expressed that by the end of the 2050s BRICS will be a powerful bloc around the globe. The Covid-19 

pandemic also affected Europe, Africa, and Asia the stock market plunged (Wagner, 2020; Ashraf, 2020). In the same 

line, the stock market Covid-19 has been affected severely by the BRICS Nations. It is about 20% of the share price 

plunged during Post Covid-19. 

 

1.1. Review of Literature: 
 Many studies reviewed the integration between the stock market, and few studies have indicated a pandemic effect on 

oil price and natural gas demand. This bloc is one of the victims of the pandemic as severely affected by manufacturing, 

services, banking, hotels, real estate, and the tourism industry (E. Apergis; N. Devpura; 2020).  Jingmin Zhu, Wenxin 

Yan, Lin zhu & Jue Liu, (2021) expressed that comparison of Covid-19 pandemic responses and related factors in 

BRICS countries. The aim of the study is to evaluate the relations between Covid-19 cases with socioeconomic and 

demographic factors, health vulnerability, and policy response in BRICS Nations.  Recent research on the pandemics on 

the stock market negatively affected across the globe outcome and trade and financial markets (X. Qin, 2020; Z. Yu, 

2020; Y. Wang 2020; X. Gu, S. Ying, Z. Yu, 2020). Other studies have indicated financial crises, economic uncertainty, 
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and political woes (Esposito; Kapoor; Mathur, 2016). The World Health Organization recorded India affected with the 

highest number 18.76 million, followed by Brazil at 14.45 million, Russia at 4.81 million, South Africa at 1.58 million, 

and China at 0.10 million had the lowest figure. Based on the empirical analysis no research has been done in Covid-19 

in BRICS Nations' stock markets affected by infected death cases. 

 
1.2. The Problem of the Study 
This study concentrates on the number of infected and death cases influencing BRICS countries' stock markets 

positively or negatively. Few studies refer to stock market performance influencing various factors before Covid-19, and 

in other studies, Covid-19 either positively or negatively affected (R.J. Barro, J. Weng, 2020). But no study highlights 

BRICS countries' stock market positive or negative effects of Covid-19 infection and death cases. This study helps 

investors manage risk in the future. 

 

1.3. The Objective of the Study 
This research paper is to investigate Covid-19 and how infection and death cases influence the BRICS stock   market. 

· To analyze the number of infected and death cases in BRICS Nations 

· To investigate stock market indices in BRICS Nations 

· To find the relationship between Covid 19 cases and deaths influencing BRICS country's stock market 

 

1.4. The Hypothesis of the study 
· H01 There is no relationship between the number of infected and death cases towards stock market returns of 

BRICS countries. 

 

1.5. Methodology of the Study 
This study focuses on monthly stock prices dependent variable comparison with infected and death cases independent 

variable. The researcher analyzed the data from January 2021 to June 2022. Monthly stock prices are more convenient 

than weekly and daily. Collected data was from investing.com, moneycontrol.com, and dashboards of the World Health 

Organization of BRICS countries. This study aims in pandemic situation investor behavior towards stock market was 

identified. This study used a statistical tool of multiple regression analysis to find the relationship between infected and 

deaths on BRICS nations' stock market indices. This study focuses on Covid-19 effect of stock market indices, and how 

the investor has taken the decision either invest in the stock market or withdraw their investment has been analyzed. The 

contribution of this study is mainly four parts, primarily observing socioeconomic factors in BRICS nations. Second, 

study the number of infected and death cases in BRICS countries, and the third is to test the infected and deaths on stock 

market indices of the BRICS Nations with the use of multiple regression analysis. 

 

Table:01 BRICS Nation's number of cases and deaths recorded, and the stock market growth rate from January 2021 to 

June 2022 

 
(Sources from WHO Dashboard) 
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Table:2 The Summary of BRICS Nations Multi Regression Analysis 

Description Brazil Russia India China South 

Africa 

Multiple R 0.370795 0.31181 0.257859 0.659768 0.350934 

R Square 0.137489 0.097226 0.066491 0.435294 0.123155 

Adjusted R 

Square 0.022487 -0.02314 -0.05798 0.359999 0.006242 

Intercept -0.14939 0.373555 0.88811 0.425757 0.151823 

X Variable 1 -5.7E-07 2.13E-06 -7.2E-07 5.12E-06 -4.2E-06 

X Variable 2 5.4E-05 -2.5E-05 5.71E-06 -0.00165 0.00039 

P-value 0.329789 0.464349 0.59688 0.013762 0.373183 

 

From the above analysis of BRICS nations' relationship between the number of cases confirmed and deaths recorded for 

18 months, there was a direct relation with stock market return in China than in other countries. In other countries, the R 

Square value and the p-values are not significant China's values have shown more significance than other countries. The 

p-value is 0.013762. It is lower than the alpha value of 0.425757. Hence, it is therefore in BRICS nations Covid-19 

analysis found that the number of cases and deaths recorded was too low, and at the same time a significant relationship 

between recorded cases and deaths in the stock market in China than in other countries. 

 

CONCLUSION 
In the Globe, 45% of the population is from BRICS nations. During Covid-19 the BRICS nations India, Brazil, and 

Russia suffered a lot number of deaths and recorded cases during the Covid-19 situation. The Socioeconomic and 

demographic factors India and China occupied the highest population and life expectancy. The number of cases and 

deaths recorded in China is very low compared to other nations. The main reason is that China took precautions so that 

in a pandemic China's death cases are very low. Regarding the stock market returns directly depending on the number of 

cases and deaths in BRICS nations China occupied a significant position in direct relation between cases and deaths in 

the stock market. But, in other nations, there is no relationship between the stock market and the pandemic situation in 

remain four nations. 
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