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ABSTRACT

This paper examines co-movement between stock returns and changes in 10-year government
bond yields as well as flight-to-quality behaviour in G7 countries. We conduct the wavelet squared
coherence analysis to explore the dynamics in both time and frequency domain. Our results
provide evidence of positive co-movements, which vary over time and across investment horizon.
The higher co-movement is found to be more concentrated in the lower frequency bands. We
further analyse the dynamic nature of the scale-dependent wavelet correlations and find that the
correlations are highly volatile and significantly increase across different time scales during the
episodes of equity market turbulence. The increase in correlations reflects flights from stocks to
safer bond investments as a result of dramatic changes in investor sentiment and risk aversion at
times of market stress.

REFERENCES %

Aguiar-Conraria, L., Azevedo, N. and Soares, M. J. (2008). ‘Using wavelets to decompose the time - frequency
effects of monetary policy’. Physica A: Statistical mechanics and its Applications, 387, pp. 2863-78.

Web of Science® Google Scholar

Aloui, C., Hammoudeh, S. and Hamida, H. B. (2015). ‘Co-movement between sharia stocks and sukuk in the GCC
markets: A time-frequency analysis’. Journal of International Financial Markets, Institutions and Money, 34,
pp. 69-79.

Web of Science® Google Scholar

Andersson, M., Krylova, E. and Vahamaa, S. (2008). ‘Why does the correlation between stock and bond returns
vary over time?’, Applied Financial Economics, 18, pp. 139-151.

Google Scholar

Asgharian, H., Christiansen, C. and Hou, A. J. (2015). ‘Macro-finance determinants of the long-run stock-bond
correlation: The DCC-MIDAS specification’. Journal of Financial Econometrics, nbv025.



https://onlinelibrary.wiley.com/journal/14678586
https://onlinelibrary.wiley.com/toc/14678586/2018/70/1
https://doi.org/10.1111/boer.12118
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000255378800021&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.physa.2008.01.063&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D387%26publication_year%3D2008%26pages%3D2863-78%26journal%3DPhysica%2BA%253A%2BStatistical%2Bmechanics%2Band%2Bits%2BApplications%26author%3DL.%2BAguiar%25E2%2580%2590Conraria%26author%3DN.%2BAzevedo%26author%3DM.%2BJ.%2BSoares%26title%3DUsing%2Bwavelets%2Bto%2Bdecompose%2Bthe%2Btime%2B%25E2%2580%2593%2Bfrequency%2Beffects%2Bof%2Bmonetary%2Bpolicy&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.physa.2008.01.063&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000349459300006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.intfin.2014.11.003&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D34%26publication_year%3D2015%26pages%3D69-79%26journal%3DJournal%2Bof%2BInternational%2BFinancial%2BMarkets%252C%2BInstitutions%2Band%2BMoney%26author%3DC.%2BAloui%26author%3DS.%2BHammoudeh%26author%3DH.%2BB.%2BHamida%26title%3DCo%25E2%2580%2590movement%2Bbetween%2Bsharia%2Bstocks%2Band%2Bsukuk%2Bin%2Bthe%2BGCC%2Bmarkets%253A%2BA%2Btime%25E2%2580%2590frequency%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.intfin.2014.11.003&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D2008%26pages%3D139-151%26journal%3DApplied%2BFinancial%2BEconomics%26author%3DM.%2BAndersson%26author%3DE.%2BKrylova%26author%3DS.%2BVahamaa%26title%3DWhy%2Bdoes%2Bthe%2Bcorrelation%2Bbetween%2Bstock%2Band%2Bbond%2Breturns%2Bvary%2Bover%2Btime%253F&doi=10.1111%2Fboer.12118&doiOfLink=10.1080%2F09603100601057854&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/Bayraci/Selcuk
https://onlinelibrary.wiley.com/authored-by/Demiralay/Sercan
https://onlinelibrary.wiley.com/authored-by/Gencer/Hatice+Gaye

Google Scholar

Ballester, L., Ferrer, R. and Gonzalez, C. (2011). ‘Linear and nonlinear interest rate sensitivity of Spanish banks’.
The Spanish Review of Financial Economics, 9, pp. 35-48.

Google Scholar

Baur, D. G. and Lucey, B. M. (2009). ‘Flights and contagion-An empirical analysis of stock-bond correlations’.
Journal of Financial Stability, 5, pp. 339-52.

Web of Science® Google Scholar

Bordo, M., Eichengreen, B., Klingebiel, D. and Martinez-Peria, M. S. (2001). ‘Is the crisis problem growing more
severe?’, Economic Policy, 16, pp. 5182.

Google Scholar

Campbell, J. Y. and Ammer, J. (1993). ‘What moves the stock and bond markets? A variance decomposition for
long-term asset returns’. The Journal of Finance, 48, pp. 3-37.

Web of Science® Google Scholar

Candelon, B., Piplack, J. and Straetmans, S. (2008). ‘On measuring synchronization of bulls and bears: The case
of East Asia’, Journal of Bnking andFfinance, 32, pp. 1022-35.

Web of Science® Google Scholar

Cappiello, L., Engle, R. F. and Sheppard, K. (2006). ‘Asymmetric dynamics in the correlations of global equity and
bond returns’. Journal of Financial Econometrics, 4, 537-72.

Google Scholar

Cifter, A. and Ozun, A. (2008). ‘Estimating the effects of interest rates on share prices in Turkey using a multi-
scale causality test’, Review of Middle East Economics and Finance, 4, pp. 68-79.

Google Scholar

Connolly, R., Stivers, C. and Sun, L. (2005). ‘Stock market uncertainty and the stock-bond return relation’,
Journal of Financial and Quantitative Analysis, 40, pp. 161-94.

Web of Science® Google Scholar

Dajcman, S. (2012). ‘Comovement between stock and bond markets and the “flight-to-quality” during financial
market turmoil - a case of the Eurozone countries most affected by the sovereign debt crisis of 2010-2011",
Applied Economics Letters, 19, pp. 1655-62.

Google Scholar



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2015%26journal%3DJournal%2Bof%2BFinancial%2BEconometrics%26author%3DH.%2BAsgharian%26author%3DC.%2BChristiansen%26author%3DA.%2BJ.%2BHou%26title%3DMacro%25E2%2580%2590finance%2Bdeterminants%2Bof%2Bthe%2Blong%25E2%2580%2590run%2Bstock%25E2%2580%2593bond%2Bcorrelation%253A%2BThe%2BDCC%25E2%2580%2590MIDAS%2Bspecification&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D2011%26pages%3D35-48%26journal%3DThe%2BSpanish%2BReview%2Bof%2BFinancial%2BEconomics%26author%3DL.%2BBallester%26author%3DR.%2BFerrer%26author%3DC.%2BGonz%25C3%25A1lez%26title%3DLinear%2Band%2Bnonlinear%2Binterest%2Brate%2Bsensitivity%2Bof%2BSpanish%2Bbanks&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.srfe.2011.09.002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000281808500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.jfs.2008.08.001&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D2009%26pages%3D339-52%26journal%3DJournal%2Bof%2BFinancial%2BStability%26author%3DD.%2BG.%2BBaur%26author%3DB.%2BM.%2BLucey%26title%3DFlights%2Band%2Bcontagion%25E2%2580%2590An%2Bempirical%2Banalysis%2Bof%2Bstock%25E2%2580%2590bond%2Bcorrelations&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.jfs.2008.08.001&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D2001%26pages%3D5182%26journal%3DEconomic%2BPolicy%26author%3DM.%2BBordo%26author%3DB.%2BEichengreen%26author%3DD.%2BKlingebiel%26author%3DM.%2BS.%2BMartinez%25E2%2580%2590Peria%26title%3DIs%2Bthe%2Bcrisis%2Bproblem%2Bgrowing%2Bmore%2Bsevere%253F&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=A1993KU06000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1111%2Fj.1540-6261.1993.tb04700.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D1993%26pages%3D3-37%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DJ.%2BY.%2BCampbell%26author%3DJ.%2BAmmer%26title%3DWhat%2Bmoves%2Bthe%2Bstock%2Band%2Bbond%2Bmarkets%253F%2BA%2Bvariance%2Bdecomposition%2Bfor%2Blong%25E2%2580%2590term%2Basset%2Breturns&doi=10.1111%2Fboer.12118&doiOfLink=10.1111%2Fj.1540-6261.1993.tb04700.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000256742700010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.jbankfin.2007.08.003&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D2008%26pages%3D1022-35%26journal%3DJournal%2Bof%2BBnking%2BandFfinance%26author%3DB.%2BCandelon%26author%3DJ.%2BPiplack%26author%3DS.%2BStraetmans%26title%3DOn%2Bmeasuring%2Bsynchronization%2Bof%2Bbulls%2Band%2Bbears%253A%2BThe%2Bcase%2Bof%2BEast%2BAsia&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.jbankfin.2007.08.003&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D2006%26pages%3D537-72%26journal%3DJournal%2Bof%2BFinancial%2BEconometrics%26author%3DL.%2BCappiello%26author%3DR.%2BF.%2BEngle%26author%3DK.%2BSheppard%26title%3DAsymmetric%2Bdynamics%2Bin%2Bthe%2Bcorrelations%2Bof%2Bglobal%2Bequity%2Band%2Bbond%2Breturns&doi=10.1111%2Fboer.12118&doiOfLink=10.1093%2Fjjfinec%2Fnbl005&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D4%26publication_year%3D2008%26pages%3D68-79%26journal%3DReview%2Bof%2BMiddle%2BEast%2BEconomics%2Band%2BFinance%26author%3DA.%2BCifter%26author%3DA.%2BOzun%26title%3DEstimating%2Bthe%2Beffects%2Bof%2Binterest%2Brates%2Bon%2Bshare%2Bprices%2Bin%2BTurkey%2Busing%2Ba%2Bmulti%25E2%2580%2590scale%2Bcausality%2Btest&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=WOS%3A000227501700007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1017%2FS0022109000001782&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D2005%26pages%3D161-94%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DR.%2BConnolly%26author%3DC.%2BStivers%26author%3DL.%2BSun%26title%3DStock%2Bmarket%2Buncertainty%2Band%2Bthe%2Bstock%25E2%2580%2590bond%2Breturn%2Brelation&doi=10.1111%2Fboer.12118&doiOfLink=10.1017%2FS0022109000001782&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D2012%26pages%3D1655-62%26journal%3DApplied%2BEconomics%2BLetters%26author%3DS.%2BDajcman%26title%3DComovement%2Bbetween%2Bstock%2Band%2Bbond%2Bmarkets%2Band%2Bthe%2B%25E2%2580%259Cflight%25E2%2580%2590to%25E2%2580%2590quality%25E2%2580%259D%2Bduring%2Bfinancial%2Bmarket%2Bturmoil%2B%25E2%2580%2593%2Ba%2Bcase%2Bof%2Bthe%2BEurozone%2Bcountries%2Bmost%2Baffected%2Bby%2Bthe%2Bsovereign%2Bdebt%2Bcrisis%2Bof%2B2010%25E2%2580%25932011&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Dajcman, S. (2013). ‘Interdepence between some major European stock markets - A wavelet lead/lag analysis’,
Prague Economic Papers, 1, pp. 28-49.

Google Scholar

Dajcman, S. (2015). ‘An empirical investigation of the nexus between sovereign bond yields and stock market
returns - a multiscale approach’, Engineering Economics, 26, pp. 108-17.

Google Scholar

Dick, C. D., Schmeling, M. and Schrimpf, A. (2013). ‘Macro-expectations, aggregate uncertainty, and expected
term premia’, European Economic Review, 58, pp. 58-80.

Web of Science® Google Scholar

Dimic, N., Kiviaho, J., Piljak, V. and Aij, J. (2016). ‘Impact of financial market uncertainty and macroeconomic
factors on stock-bond correlation in emerging markets’. Research in International Business and Finance,

36, pp. 41-51.

Web of Science® Google Scholar

Fernandez-Macho, J. (2012). ‘Wavelet multiple correlation and cross-correlation: A multiscale analysis of
{E}urozone stock markets’, Physica A: Statistical Mechanics and its Applications, 391, pp. 1097-104.

Web of Science® Google Scholar

Ferrer, R., Bolds, V. J. and Benitez, R. (2016). ‘Interest rate changes and stock returns: a european multi-country
study with wavelets’, International Review of Economics & Finance, 44, pp. 1-12.

Web of Science® Google Scholar

Fleming, J., Kirby, C. and Ostdiek, B. (1998). ‘Information and volatility linkages in the stock, bond, and money
markets’, Journal of Financial Economics, 49, pp. 11137.

Google Scholar

Friedman, M. and Schwartz, A. J. (2008). A monetary history of the United States, 1867-1960. Princeton,
New Jersey: Princeton University Press.

Google Scholar

Gallegati, M. (2005). A wavelet analysis of MENA stock markets. Department of Economics Universita
Politecnica delle Marche, lItalia.

Google Scholar



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D2013%26pages%3D28-49%26journal%3DPrague%2BEconomic%2BPapers%26author%3DS.%2BDajcman%26title%3DInterdepence%2Bbetween%2Bsome%2Bmajor%2BEuropean%2Bstock%2Bmarkets%2B%25E2%2580%2593%2BA%2Bwavelet%2Blead%252Flag%2Banalysis&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D2015%26pages%3D108-17%26journal%3DEngineering%2BEconomics%26author%3DS.%2BDajcman%26title%3DAn%2Bempirical%2Binvestigation%2Bof%2Bthe%2Bnexus%2Bbetween%2Bsovereign%2Bbond%2Byields%2Band%2Bstock%2Bmarket%2Breturns%2B%25E2%2580%2593%2Ba%2Bmultiscale%2Bapproach&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000315616300004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.euroecorev.2012.11.005&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2013%26pages%3D58-80%26journal%3DEuropean%2BEconomic%2BReview%26author%3DC.%2BD.%2BDick%26author%3DM.%2BSchmeling%26author%3DA.%2BSchrimpf%26title%3DMacro%25E2%2580%2590expectations%252C%2Baggregate%2Buncertainty%252C%2Band%2Bexpected%2Bterm%2Bpremia&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.euroecorev.2012.11.005&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000386009400004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.ribaf.2015.09.001&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D36%26publication_year%3D2016%26pages%3D41-51%26journal%3DResearch%2Bin%2BInternational%2BBusiness%2Band%2BFinance%26author%3DN.%2BDimic%26author%3DJ.%2BKiviaho%26author%3DV.%2BPiljak%26author%3DJ.%2B%25C3%2584ij%25C3%25B6%26title%3DImpact%2Bof%2Bfinancial%2Bmarket%2Buncertainty%2Band%2Bmacroeconomic%2Bfactors%2Bon%2Bstock%25E2%2580%2593bond%2Bcorrelation%2Bin%2Bemerging%2Bmarkets&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.ribaf.2015.09.001&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000300459700019&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.physa.2011.11.002&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D391%26publication_year%3D2012%26pages%3D1097-104%26journal%3DPhysica%2BA%253A%2BStatistical%2BMechanics%2Band%2Bits%2BApplications%26author%3DJ.%2BFernandez%25E2%2580%2590Macho%26title%3DWavelet%2Bmultiple%2Bcorrelation%2Band%2Bcross%25E2%2580%2590correlation%253A%2BA%2Bmultiscale%2Banalysis%2Bof%2B%257BE%257Durozone%2Bstock%2Bmarkets&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.physa.2011.11.002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000378456800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.iref.2016.03.001&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D2016%26pages%3D1-12%26journal%3DInternational%2BReview%2Bof%2BEconomics%2B%2526%2BFinance%26author%3DR.%2BFerrer%26author%3DV.%2BJ.%2BBol%25C3%25B3s%26author%3DR.%2BBen%25C3%25ADtez%26title%3DInterest%2Brate%2Bchanges%2Band%2Bstock%2Breturns%253A%2Ba%2Beuropean%2Bmulti%25E2%2580%2590country%2Bstudy%2Bwith%2Bwavelets&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.iref.2016.03.001&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D49%26publication_year%3D1998%26pages%3D11137%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJ.%2BFleming%26author%3DC.%2BKirby%26author%3DB.%2BOstdiek%26title%3DInformation%2Band%2Bvolatility%2Blinkages%2Bin%2Bthe%2Bstock%252C%2Bbond%252C%2Band%2Bmoney%2Bmarkets&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2008%26author%3DM.%2BFriedman%26author%3DA.%2BJ.%2BSchwartz%26title%3DA%2Bmonetary%2Bhistory%2Bof%2Bthe%2BUnited%2BStates%252C%2B1867%25E2%2580%25901960&doi=10.1111%2Fboer.12118&doiOfLink=10.1515%2F9781400829330&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2005%26author%3DM.%2BGallegati%26title%3DA%2Bwavelet%2Banalysis%2Bof%2BMENA%2Bstock%2Bmarkets&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Gencay, R., Selcuk, F., & Whitcher, B. J. (2001). An introduction to wavelets and other filtering methods in
finance and economics. Cambridge, Massachusetts: Academic press.

Google Scholar

Gonzalo, J. and OImo, J. (2005). * Contagion versus flight to quality in financial markets’. No. we051810,
Universidad Carlos Ill de Madrid, Departamento de Economia.

Google Scholar

Graham, M. and Nikkinen, J. (2011). ‘Co-movement of the Finnish and international stock markets: a wavelet
analysis’, The European Journal of Finance, 17, pp. 409-25.

Web of Science® Google Scholar

Graham, M., Kiviaho, J. and Nikkinen, J. (2012). ‘Integration of 22 emerging stock markets: a three-dimensional
analysis’, Global Finance Journal, 23, pp. 34-47.

Google Scholar

Grinsted, A., Moore, J. C. and Jevrejeva, S. (2004). ‘Application of the cross wavelet transform and wavelet
coherence to geophysical time series’, Nonlinear processes in geophysics, 11, pp. 561-6.

Web of Science® Google Scholar

Gulko, L. (2002). ‘Decoupling’, The Journal of Portfolio Management, 28, pp. 59-66.

Web of Science® Google Scholar

Harrison, P. and Zhang, H. H. (1999). ‘An investigation of the risk and return relation at long horizons’, Review
of Economics and Statistics, 81, pp. 399-408.

Google Scholar

Hamrita, M. E. and Trifi, A. (2011). ‘The relationship between interest rate, exchange rate and stock price: A
wavelet analysis’, International Journal of Economics and Financial Issues, 1, p. 220.

Google Scholar

Hartmann, P., Straetmans, S. and De Vries, C. G. (2004). ‘Asset market linkages in crisis periods’, Review of
Economics and Statistics, 86, pp. 313-26.

Web of Science® Google Scholar

Hirtle, B. J. (1997). ‘Derivatives, portfolio composition, and bank holding company interest rate risk exposure’,
Journal of Financial Services Research, 12, pp. 243-66.



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DR.%2BGen%25C3%25A7ay%26author%3DF.%2BSel%25C3%25A7uk%26author%3DB.%2BJ.%2BWhitcher%26title%3DAn%2Bintroduction%2Bto%2Bwavelets%2Band%2Bother%2Bfiltering%2Bmethods%2Bin%2Bfinance%2Band%2Beconomics&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DGonzalo%252C%2BJ.%2Band%2BOlmo%252C%2BJ.%2B%25282005%2529.%2B%25E2%2580%2598%2BContagion%2Bversus%2Bflight%2Bto%2Bquality%2Bin%2Bfinancial%2Bmarkets%25E2%2580%2599.%2BNo.%2Bwe051810%252C%2BUniversidad%2BCarlos%2BIII%2Bde%2BMadrid%252C%2BDepartamento%2Bde%2BEconom%25C3%25ADa.&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000290675300006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1080%2F1351847X.2010.543839&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D2011%26pages%3D409-25%26journal%3DThe%2BEuropean%2BJournal%2Bof%2BFinance%26author%3DM.%2BGraham%26author%3DJ.%2BNikkinen%26title%3DCo%25E2%2580%2590movement%2Bof%2Bthe%2BFinnish%2Band%2Binternational%2Bstock%2Bmarkets%253A%2Ba%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1080%2F1351847X.2010.543839&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D2012%26pages%3D34-47%26journal%3DGlobal%2BFinance%2BJournal%26author%3DM.%2BGraham%26author%3DJ.%2BKiviaho%26author%3DJ.%2BNikkinen%26title%3DIntegration%2Bof%2B22%2Bemerging%2Bstock%2Bmarkets%253A%2Ba%2Bthree%25E2%2580%2590dimensional%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.gfj.2012.01.003&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=WOS%3A000226836600004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.5194%2Fnpg-11-561-2004&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D2004%26pages%3D561-6%26journal%3DNonlinear%2Bprocesses%2Bin%2Bgeophysics%26author%3DA.%2BGrinsted%26author%3DJ.%2BC.%2BMoore%26author%3DS.%2BJevrejeva%26title%3DApplication%2Bof%2Bthe%2Bcross%2Bwavelet%2Btransform%2Band%2Bwavelet%2Bcoherence%2Bto%2Bgeophysical%2Btime%2Bseries&doi=10.1111%2Fboer.12118&doiOfLink=10.5194%2Fnpg-11-561-2004&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000175364200007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.3905%2Fjpm.2002.319843&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D2002%26pages%3D59-66%26journal%3DThe%2BJournal%2Bof%2BPortfolio%2BManagement%26author%3DL.%2BGulko%26title%3DDecoupling&doi=10.1111%2Fboer.12118&doiOfLink=10.3905%2Fjpm.2002.319843&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26pages%3D399-408%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3DP.%2BHarrison%26author%3DH.%2BH.%2BZhang%26title%3DAn%2Binvestigation%2Bof%2Bthe%2Brisk%2Band%2Breturn%2Brelation%2Bat%2Blong%2Bhorizons&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D2011%26pages%3D220%26journal%3DInternational%2BJournal%2Bof%2BEconomics%2Band%2BFinancial%2BIssues%26author%3DM.%2BE.%2BHamrita%26author%3DA.%2BTrifi%26title%3DThe%2Brelationship%2Bbetween%2Binterest%2Brate%252C%2Bexchange%2Brate%2Band%2Bstock%2Bprice%253A%2BA%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000220322400020&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1162%2F003465304323023831&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D86%26publication_year%3D2004%26pages%3D313-26%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3DP.%2BHartmann%26author%3DS.%2BStraetmans%26author%3DC.%2BG.%2BVries%26title%3DAsset%2Bmarket%2Blinkages%2Bin%2Bcrisis%2Bperiods&doi=10.1111%2Fboer.12118&doiOfLink=10.1162%2F003465304323023831&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000071760700007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1023%2FA%3A1007930904536&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1997%26pages%3D243-66%26journal%3DJournal%2Bof%2BFinancial%2BServices%2BResearch%26author%3DB.%2BJ.%2BHirtle%26title%3DDerivatives%252C%2Bportfolio%2Bcomposition%252C%2Band%2Bbank%2Bholding%2Bcompany%2Binterest%2Brate%2Brisk%2Bexposure&doi=10.1111%2Fboer.12118&doiOfLink=10.1023%2FA%3A1007930904536&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Web of Science® Google Scholar

llImanen, A. (2003). ‘Stock-bond correlations’, The Journal of Fixed Income, 13, pp. 55-66.

Google Scholar

In, F. and Kim, S. (2006). ‘Multiscale hedge ratio between the Australian stock and futures markets: Evidence
from wavelet analysis’, Journal of Multinational Financial Management, 16, pp. 411-23.

Google Scholar

Jammazi, R. (2012). ‘Cross dynamics of oil-stock interactions: A redundant wavelet analysis’, Energy, 44, pp.
750-77.

Web of Science® Google Scholar

Jiang, C., Chang, T. and Li, X. L. (2015). ‘Money growth and inflation in China: New evidence from a wavelet
analysis’, International Review of Economics & Finance, 35, pp. 249-61.

Web of Science® Google Scholar

Keim, D. B. and Stambaugh, R. F. (1986). ‘Predicting returns in the stock and bond markets’, Journal of
Financial Economics, 17, pp. 357-90.

Web of Science® Google Scholar

Kim, S. and In, F. (2005). ‘The relationship between stock returns and inflation: new evidence from wavelet
analysis’, Journal of Empirical Finance, 12, pp. 435-44.

Google Scholar

Kim, S. and In, F. (2007). ‘On the relationship between changes in stock prices and bond yields in the G7
countries: Wavelet analysis’, Journal of International Financial Markets, Institutions and Money, 17, pp.
167-79.

Web of Science® Google Scholar

Kindleberger, C. P. and Aliber, R. Z. (2011). Manias, panics and crashes: a history of financial crises.
London, UK: Palgrave Macmillan.

Google Scholar

Kodres, L. E. and Pritsker, M. (2002). ‘A rational expectations model of financial contagion’, The Journal of
Finance, 57, pp. 769-99.

Web of Science® Google Scholar



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000071760700007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1023%2FA%3A1007930904536&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1997%26pages%3D243-66%26journal%3DJournal%2Bof%2BFinancial%2BServices%2BResearch%26author%3DB.%2BJ.%2BHirtle%26title%3DDerivatives%252C%2Bportfolio%2Bcomposition%252C%2Band%2Bbank%2Bholding%2Bcompany%2Binterest%2Brate%2Brisk%2Bexposure&doi=10.1111%2Fboer.12118&doiOfLink=10.1023%2FA%3A1007930904536&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D2003%26pages%3D55-66%26journal%3DThe%2BJournal%2Bof%2BFixed%2BIncome%26author%3DA.%2BIlmanen%26title%3DStock%25E2%2580%2590bond%2Bcorrelations&doi=10.1111%2Fboer.12118&doiOfLink=10.3905%2Fjfi.2003.319353&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D2006%26pages%3D411-23%26journal%3DJournal%2Bof%2BMultinational%2BFinancial%2BManagement%26author%3DF.%2BIn%26author%3DS.%2BKim%26title%3DMultiscale%2Bhedge%2Bratio%2Bbetween%2Bthe%2BAustralian%2Bstock%2Band%2Bfutures%2Bmarkets%253A%2BEvidence%2Bfrom%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.mulfin.2005.09.002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000308259300076&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.energy.2012.05.017&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D2012%26pages%3D750-77%26journal%3DEnergy%26author%3DR.%2BJammazi%26title%3DCross%2Bdynamics%2Bof%2Boil%25E2%2580%2590stock%2Binteractions%253A%2BA%2Bredundant%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.energy.2012.05.017&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000346397300019&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.iref.2014.10.005&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D35%26publication_year%3D2015%26pages%3D249-61%26journal%3DInternational%2BReview%2Bof%2BEconomics%2B%2526%2BFinance%26author%3DC.%2BJiang%26author%3DT.%2BChang%26author%3DX.%2BL.%2BLi%26title%3DMoney%2Bgrowth%2Band%2Binflation%2Bin%2BChina%253A%2BNew%2Bevidence%2Bfrom%2Ba%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.iref.2014.10.005&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=A1986F395700006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2F0304-405X%2886%2990070-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1986%26pages%3D357-90%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DD.%2BB.%2BKeim%26author%3DR.%2BF.%2BStambaugh%26title%3DPredicting%2Breturns%2Bin%2Bthe%2Bstock%2Band%2Bbond%2Bmarkets&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2F0304-405X%2886%2990070-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D2005%26pages%3D435-44%26journal%3DJournal%2Bof%2BEmpirical%2BFinance%26author%3DS.%2BKim%26author%3DF.%2BIn%26title%3DThe%2Brelationship%2Bbetween%2Bstock%2Breturns%2Band%2Binflation%253A%2Bnew%2Bevidence%2Bfrom%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.jempfin.2004.04.008&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000257587000006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.intfin.2005.10.004&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D2007%26pages%3D167-79%26journal%3DJournal%2Bof%2BInternational%2BFinancial%2BMarkets%252C%2BInstitutions%2Band%2BMoney%26author%3DS.%2BKim%26author%3DF.%2BIn%26title%3DOn%2Bthe%2Brelationship%2Bbetween%2Bchanges%2Bin%2Bstock%2Bprices%2Band%2Bbond%2Byields%2Bin%2Bthe%2BG7%2Bcountries%253A%2BWavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.intfin.2005.10.004&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2011%26author%3DC.%2BP.%2BKindleberger%26author%3DR.%2BZ.%2BAliber%26title%3DManias%252C%2Bpanics%2Band%2Bcrashes%253A%2Ba%2Bhistory%2Bof%2Bfinancial%2Bcrises&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000175118900008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1111%2F1540-6261.00441&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D57%26publication_year%3D2002%26pages%3D769-99%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DL.%2BE.%2BKodres%26author%3DM.%2BPritsker%26title%3DA%2Brational%2Bexpectations%2Bmodel%2Bof%2Bfinancial%2Bcontagion&doi=10.1111%2Fboer.12118&doiOfLink=10.1111%2F1540-6261.00441&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Li, L. (2002). * Macroeconomic Factors and the Correlation of Stock and Bond Returns’, Yale ICF Working Paper
No. 02-46, Available at SSRN: https://ssrn.com/abstract=363641

Google Scholar

Masset, P. (2008). Analysis of financial time-series using Fourier and wavelet methods. Available at SSRN
1289420.

Google Scholar

Minsky, H. P. (1970). ‘ Financial instability revisited: The economics of disaster’. Board of Governors of the
Federal Reserve System. Available at http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.364.2754&re
p=rep1&type=pdf

Google Scholar

Mishkin, F. S. (1992). ‘Anatomy of a financial crisis’, Journal of Evolutionary Economics, 2, pp. 115-30.

Google Scholar

Moya-Martinez, P., Ferrer-Lapena, R. and Escribano-Sotos, F. (2015). ‘Interest rate changes and stock returns in
Spain: A wavelet analysis’, BRQ Business Research Quarterly, 18, pp. 95-110.

Google Scholar

Percival, D. B. and Walden, A. T. (2006). Wavelet methods for time series analysis (Vol. 4). Cambridge, UK:
Cambridge University Press.

Google Scholar

Ramsey, J. B., Usikov, D. and Zaslavsky, G. M. (1995). ‘An analysis of US stock price behavior using wavelets’
Fractals, 3, pp. 377-89.

Google Scholar

Rankin, E. and Idil, M. S. (2014). ‘A century of stock-bond correlations’. RBA Bulletin, pp. 67-74.

Google Scholar

Ranta, M. (2010). * Wavelet multiresolution analysis of financial time series’. Ph.D. Thesis, University of
Vaasa, Finland.

Google Scholar

Rua, A. and Nunes, L. C. (2009). ‘International comovement of stock market returns: A wavelet analysis’, Journal
of Empirical Finance, 16, pp. 632-9.



https://ssrn.com/abstract=363641
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3DLi%252C%2BL.%2B%25282002%2529.%2B%25E2%2580%2598%2BMacroeconomic%2BFactors%2Band%2Bthe%2BCorrelation%2Bof%2BStock%2Band%2BBond%2BReturns%25E2%2580%2599%252C%2BYale%2BICF%2BWorking%2BPaper%2BNo.%2B02%25E2%2580%259346%252C%2BAvailable%2Bat%2BSSRN%253A%2Bhttps%253A%252F%252Fssrn.com%252Fabstract%253D363641&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1289420%26publication_year%3D2008%26journal%3DAvailable%2Bat%2BSSRN%26author%3DP.%2BMasset%26title%3DAnalysis%2Bof%2Bfinancial%2Btime%25E2%2580%2590series%2Busing%2BFourier%2Band%2Bwavelet%2Bmethods&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.364.2754&rep=rep1&type=pdf
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1970%26author%3DH.%2BP.%2BMinsky%26title%3DFinancial%2Binstability%2Brevisited%253A%2BThe%2Beconomics%2Bof%2Bdisaster&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1992%26pages%3D115-30%26journal%3DJournal%2Bof%2BEvolutionary%2BEconomics%26author%3DF.%2BS.%2BMishkin%26title%3DAnatomy%2Bof%2Ba%2Bfinancial%2Bcrisis&doi=10.1111%2Fboer.12118&doiOfLink=10.1007%2FBF01193536&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D2015%26pages%3D95-110%26journal%3DBRQ%2BBusiness%2BResearch%2BQuarterly%26author%3DP.%2BMoya%25E2%2580%2590Martinez%26author%3DR.%2BFerrer%25E2%2580%2590Lapena%26author%3DF.%2BEscribano%25E2%2580%2590Sotos%26title%3DInterest%2Brate%2Bchanges%2Band%2Bstock%2Breturns%2Bin%2BSpain%253A%2BA%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.brq.2014.07.004&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2006%26author%3DD.%2BB.%2BPercival%26author%3DA.%2BT.%2BWalden%26title%3DWavelet%2Bmethods%2Bfor%2Btime%2Bseries%2Banalysis&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1995%26pages%3D377-89%26journal%3DFractals%26author%3DJ.%2BB.%2BRamsey%26author%3DD.%2BUsikov%26author%3DG.%2BM.%2BZaslavsky%26title%3DAn%2Banalysis%2Bof%2BUS%2Bstock%2Bprice%2Bbehavior%2Busing%2Bwavelets&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2014%26pages%3D67-74%26journal%3DRBA%2BBulletin%26author%3DE.%2BRankin%26author%3DM.%2BS.%2BIdil%26title%3DA%2Bcentury%2Bof%2Bstock%25E2%2580%2590bond%2Bcorrelations&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2010%26author%3DM.%2BRanta%26title%3DWavelet%2Bmultiresolution%2Banalysis%2Bof%2Bfinancial%2Btime%2Bseries&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000268936500008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.jempfin.2009.02.002&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D2009%26pages%3D632-9%26journal%3DJournal%2Bof%2BEmpirical%2BFinance%26author%3DA.%2BRua%26author%3DL.%2BC.%2BNunes%26title%3DInternational%2Bcomovement%2Bof%2Bstock%2Bmarket%2Breturns%253A%2BA%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.jempfin.2009.02.002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Web of Science® Google Scholar

Schwert, G. W. (1989). ‘Why does stock market volatility change over time?’, The Journal of Finance, 44, pp.
1115-53.

Web of Science® Google Scholar

Shiller, R. J. and Beltratti, A. E. (1992). ‘Stock prices and bond yields: Can their comovements be explained in
terms of present value models?’, Journal of Monetary Economics, 30, pp. 25-46.

Web of Science® Google Scholar

Shik Lee, H. (2004). ‘International transmission of stock market movements: a wavelet analysis’, Applied
Economics Letters, 11, pp. 197-201.

Google Scholar

Tiwari, A. K., Oros, C. and Albulescu, C. T. (2014). ‘Revisiting the inflation-output gap relationship for France
using a wavelet transform approach’, Economic Modelling, 37, pp. 464-75.

Google Scholar

Tiwari, A. K., N, B., Dar, A. B. and Olayeni, O. R. (2015). ‘Analyzing time-frequency based co-movement in
inflation: Evidence from G-7 countries’, Computational Economics, 45, pp. 91-109.

Google Scholar

Torrence, C. and Compo, G. P. (1998). ‘A practical guide to wavelet analysis’, Bulletin of the American
Meteorological Society, 79, pp. 61-78.

Web of Science® Google Scholar

Torrence, C. and Webster, P. J. (1999). ‘Interdecadal changes in the ENSO-monsoon system’, Journal of
Climate, 12, pp. 2679-90.

Web of Science® Google Scholar

Citing Literature

Download PDF


https://onlinelibrary.wiley.com/doi/pdf/10.1111/boer.12118
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=000268936500008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2Fj.jempfin.2009.02.002&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D16%26publication_year%3D2009%26pages%3D632-9%26journal%3DJournal%2Bof%2BEmpirical%2BFinance%26author%3DA.%2BRua%26author%3DL.%2BC.%2BNunes%26title%3DInternational%2Bcomovement%2Bof%2Bstock%2Bmarket%2Breturns%253A%2BA%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.jempfin.2009.02.002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=A1989CF92200001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1111%2Fj.1540-6261.1989.tb02647.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D44%26publication_year%3D1989%26pages%3D1115-53%26journal%3DThe%2BJournal%2Bof%2BFinance%26author%3DG.%2BW.%2BSchwert%26title%3DWhy%2Bdoes%2Bstock%2Bmarket%2Bvolatility%2Bchange%2Bover%2Btime%253F&doi=10.1111%2Fboer.12118&doiOfLink=10.1111%2Fj.1540-6261.1989.tb02647.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=A1992KF06400002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1016%2F0304-3932%2892%2990042-Z&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D30%26publication_year%3D1992%26pages%3D25-46%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DR.%2BJ.%2BShiller%26author%3DA.%2BE.%2BBeltratti%26title%3DStock%2Bprices%2Band%2Bbond%2Byields%253A%2BCan%2Btheir%2Bcomovements%2Bbe%2Bexplained%2Bin%2Bterms%2Bof%2Bpresent%2Bvalue%2Bmodels%253F&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2F0304-3932%2892%2990042-Z&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D2004%26pages%3D197-201%26journal%3DApplied%2BEconomics%2BLetters%26author%3DH.%2BShik%2BLee%26title%3DInternational%2Btransmission%2Bof%2Bstock%2Bmarket%2Bmovements%253A%2Ba%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D2014%26pages%3D464-75%26journal%3DEconomic%2BModelling%26author%3DA.%2BK.%2BTiwari%26author%3DC.%2BOros%26author%3DC.%2BT.%2BAlbulescu%26title%3DRevisiting%2Bthe%2Binflation%25E2%2580%2593output%2Bgap%2Brelationship%2Bfor%2BFrance%2Busing%2Ba%2Bwavelet%2Btransform%2Bapproach&doi=10.1111%2Fboer.12118&doiOfLink=10.1016%2Fj.econmod.2013.11.039&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D45%26publication_year%3D2015%26pages%3D91-109%26journal%3DComputational%2BEconomics%26author%3DA.%2BK.%2BTiwari%26author%3DB.%2BN%26author%3DA.%2BB.%2BDar%26author%3DO.%2BR.%2BOlayeni%26title%3DAnalyzing%2Btime%25E2%2580%2593frequency%2Bbased%2Bco%25E2%2580%2590movement%2Bin%2Binflation%253A%2BEvidence%2Bfrom%2BG%25E2%2580%25907%2Bcountries&doi=10.1111%2Fboer.12118&doiOfLink=10.1007%2Fs10614-013-9408-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=WOS%3A000071742700004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1175%2F1520-0477%281998%29079%3C0061%3AAPGTWA%3E2.0.CO%3B2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D79%26publication_year%3D1998%26pages%3D61-78%26journal%3DBulletin%2Bof%2Bthe%2BAmerican%2BMeteorological%2BSociety%26author%3DC.%2BTorrence%26author%3DG.%2BP.%2BCompo%26title%3DA%2Bpractical%2Bguide%2Bto%2Bwavelet%2Banalysis&doi=10.1111%2Fboer.12118&doiOfLink=10.1175%2F1520-0477%281998%29079%3C0061%3AAPGTWA%3E2.0.CO%3B2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fboer.12118&key=WOS%3A000082374600016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fboer.12118&refDoi=10.1175%2F1520-0442%281999%29012%3C2679%3AICITEM%3E2.0.CO%3B2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1999%26pages%3D2679-90%26journal%3DJournal%2Bof%2BClimate%26author%3DC.%2BTorrence%26author%3DP.%2BJ.%2BWebster%26title%3DInterdecadal%2Bchanges%2Bin%2Bthe%2BENSO%25E2%2580%2590monsoon%2Bsystem&doi=10.1111%2Fboer.12118&doiOfLink=10.1175%2F1520-0442%281999%29012%3C2679%3AICITEM%3E2.0.CO%3B2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies

Manage Cookies
Accessibility
Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY



https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

