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The paper analyses the transmission of US monetary policy shocks to global equity markets and
the macroeconomic determinants of the underlying transmission process. We show that there is a
substantial cross-country heterogeneity in reactions across 50 equity markets worldwide, with
returns falling on average around 2.7% in response to a 100 basis point tightening of US monetary
policy, but ranging from a zero response in some to a reaction of 5% or more in other markets. As
to the determinants of the strength of transmission to individual countries, we test the relevance of
their macroeconomic policies and the role of real and �nancial integration. We �nd that in
particular the degree of global integration of countries – and not a country's bilateral integration
with the United States – is a key determinant for the transmission process.

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/14680084
https://onlinelibrary.wiley.com/toc/14680084/2009/71/6
https://doi.org/10.1111/j.1468-0084.2009.00561.x
https://onlinelibrary.wiley.com/authored-by/Ehrmann/Michael
https://onlinelibrary.wiley.com/authored-by/Fratzscher/Marcel
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=A1993LJ37000003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=e_1_2_14_2_1%3AISI&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%3D83%26publication_year%3D1993%26pages%3D335-359%26journal%3DAmerican%2BEconomic%2BReview%26author%3DS.%2BAhmed%26author%3DB.%2BIckes%26author%3DP.%2BWang%26author%3DS.%2BByung%26title%3D%25E2%2580%2598International%2Bbusiness%2Bcycles%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000251380600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2Fj.jinteco.2007.02.004&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%3D73%26publication_year%3D2007%26pages%3D251-277%26journal%3DJournal%2Bof%2BInternational%2BEconomics%26author%3DT.%2BAndersen%26author%3DT.%2BBollerslev%26author%3DF.%2BDiebold%26author%3DC.%2BVega%26title%3D%25E2%2580%2598Real%25E2%2580%2590time%2Bprice%2Bdiscovery%2Bin%2Bstock%252C%2Bbond%2Band%2Bforeign%2Bexchange%2Bmarkets%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2Fj.jinteco.2007.02.004&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BBank%2Bfor%2BInternational%2BSettlements%2B%25282003%2529.%2B%25E2%2580%2598%2BGuide%2Bto%2Binternational%2Bbanking%2Bstatistics%25E2%2580%2599%252C%2BBIS%2BPapers%2BNo.%2B16%252C%2BApril%252C%2BBank%2Bfor%2BInternational%2BSettlements.%250A&doi=10.1111%2Fj.1468-0084.2009.00561.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Baxter, M. and Stockman, A. (1989). ‘Business cycles and the exchange rate regime: some international
evidence’, Journal of Monetary Economics, Vol. 23, pp. 377–400.

Bekaert, G. and Harvey, C. R. (1995). ‘Time-varying world market integration’, Journal of Finance, Vol. 50, pp.
403–444.

Bernanke, B. and Kuttner, K. (2005). ‘What explains the stock market's reaction to federal reserve policy’,
Journal of Finance, Vol. 60, pp. 1221–1257.

Bom�m, A. (2001). ‘Pre-announcement e�ects, news e�ects, and volatility: monetary policy and the stock
market’, Journal of Banking and Finance, Vol. 27, pp. 133–151.

Bussiere, M. and Fratzscher, M. (2008). ‘Financial openness and growth: short-run gain, long-run pain?’ Review

of International Economics, Vol. 16, pp. 69–95.

Camacho, M., Perez-Quiros, G. and Saiz, L. (2006). ‘Are European business cycles close enough to be just one?’
Journal of Economic Dynamics and Control, Vol. 30, pp. 1687–1706.

Campbell, J. Y., Lettau, M., Malkiel, B. G. and Xu, Y. (2001). ‘Have individual stocks become more volatile? An
empirical exploration of idiosyncratic risk’, Journal of Finance, Vol. 56, pp. 1–43.

Canova, F. (2005). ‘The transmission of US shocks to Latin America’, Journal of Applied Econometrics, Vol. 20,
pp. 229–251.

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BBank%2Bfor%2BInternational%2BSettlements%2B%25282003%2529.%2B%25E2%2580%2598%2BGuide%2Bto%2Binternational%2Bbanking%2Bstatistics%25E2%2580%2599%252C%2BBIS%2BPapers%2BNo.%2B16%252C%2BApril%252C%2BBank%2Bfor%2BInternational%2BSettlements.%250A&doi=10.1111%2Fj.1468-0084.2009.00561.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=A1989AB68200003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2F0304-3932%2889%2990039-1&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%3D23%26publication_year%3D1989%26pages%3D377-400%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DM.%2BBaxter%26author%3DA.%2BStockman%26title%3D%25E2%2580%2598Business%2Bcycles%2Band%2Bthe%2Bexchange%2Brate%2Bregime%253A%2Bsome%2Binternational%2Bevidence%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2F0304-3932%2889%2990039-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=A1995RG77500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1111%2Fj.1540-6261.1995.tb04790.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%3D50%26publication_year%3D1995%26pages%3D403-444%26journal%3DJournal%2Bof%2BFinance%26author%3DG.%2BBekaert%26author%3DC.%2BR.%2BHarvey%26title%3D%25E2%2580%2598Time%25E2%2580%2590varying%2Bworld%2Bmarket%2Bintegration%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2Fj.1540-6261.1995.tb04790.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000228751000005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1111%2Fj.1540-6261.2005.00760.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%3D60%26publication_year%3D2005%26pages%3D1221-1257%26journal%3DJournal%2Bof%2BFinance%26author%3DB.%2BBernanke%26author%3DK.%2BKuttner%26title%3D%25E2%2580%2598What%2Bexplains%2Bthe%2Bstock%2Bmarket%2527s%2Breaction%2Bto%2Bfederal%2Breserve%2Bpolicy%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2Fj.1540-6261.2005.00760.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000180076200007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2FS0378-4266%2801%2900211-4&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%3D27%26publication_year%3D2001%26pages%3D133-151%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DA.%2BBomfim%26title%3D%25E2%2580%2598Pre%25E2%2580%2590announcement%2Beffects%252C%2Bnews%2Beffects%252C%2Band%2Bvolatility%253A%2Bmonetary%2Bpolicy%2Band%2Bthe%2Bstock%2Bmarket%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2FS0378-4266%2801%2900211-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000207841900005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1111%2Fj.1467-9396.2007.00727.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%3D16%26publication_year%3D2008%26pages%3D69-95%26journal%3DReview%2Bof%2BInternational%2BEconomics%26author%3DM.%2BBussiere%26author%3DM.%2BFratzscher%26title%3D%25E2%2580%2598Financial%2Bopenness%2Band%2Bgrowth%253A%2Bshort%25E2%2580%2590run%2Bgain%252C%2Blong%25E2%2580%2590run%2Bpain%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2Fj.1467-9396.2007.00727.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000240574100010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2Fj.jedc.2005.08.012&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%3D2006%26pages%3D1687-1706%26journal%3DJournal%2Bof%2BEconomic%2BDynamics%2Band%2BControl%26author%3DM.%2BCamacho%26author%3DG.%2BPerez%25E2%2580%2590Quiros%26author%3DL.%2BSaiz%26title%3D%25E2%2580%2598Are%2BEuropean%2Bbusiness%2Bcycles%2Bclose%2Benough%2Bto%2Bbe%2Bjust%2Bone%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2Fj.jedc.2005.08.012&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000166995900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1111%2F0022-1082.00318&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%3D56%26publication_year%3D2001%26pages%3D1-43%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BY.%2BCampbell%26author%3DM.%2BLettau%26author%3DB.%2BG.%2BMalkiel%26author%3DY.%2BXu%26title%3D%25E2%2580%2598Have%2Bindividual%2Bstocks%2Bbecome%2Bmore%2Bvolatile%253F%2BAn%2Bempirical%2Bexploration%2Bof%2Bidiosyncratic%2Brisk%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2F0022-1082.00318&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000228432600006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1002%2Fjae.837&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%3D20%26publication_year%3D2005%26pages%3D229-251%26journal%3DJournal%2Bof%2BApplied%2BEconometrics%26author%3DF.%2BCanova%26title%3D%25E2%2580%2598The%2Btransmission%2Bof%2BUS%2Bshocks%2Bto%2BLatin%2BAmerica%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1002%2Fjae.837&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Canova, F. and Marrinan, J. (1998). ‘Source and propagation of output cycles: common shocks or transmission’,
Journal of International Economics, Vol. 46, pp. 133–166.

Chinn, M. and Frankel, J. (2005). ‘ The euro area and world interest rates’, mimeo, January.

Christiano, L., Eichenbaum, M. and Evans, C. (1999). ‘Monetary policy shocks: what have we learned and to
what end?’ in J. Taylor and M. Woodford (eds), Handbook of Macroeconomics, Vol. 1A, Elsevier, Amsterdam,
pp. 65–148.

Craine, R. and Martin, V. (2008). ‘International Monetary Policy surprise spillovers’, Journal of International

Economics, Vol. 75, pp. 180–196.

Ehrmann, M. and Fratzscher, M. (2004). ‘Taking stock: monetary policy transmission to equity markets’, Journal

of Money, Credit and Banking, Vol. 36, pp. 719–737.

Ehrmann, M. and Fratzscher, M. (2006). ‘ Global �nancial transmission of monetary policy shocks’, ECB Working
Paper No. 616, European Central Bank.

Faust, J., Rogers, J., Wang, S.-Y. and Wright, J. (2007). ‘The high-frequency response of exchange rates and
interest rates to macroeconomic announcements’, Journal of Monetary Economics, Vol. 54, pp. 1051–1068.

Forbes, K. and Chinn, M. (2004). ‘A decomposition of global linkages in �nancial markets over time’, Review of

Economics and Statistics, Vol. 86, pp. 705–722.

Forbes, K. and Rigobon, R. (2002). ‘No contagion, only interdependence: measuring stock market co-
movements’, Journal of Finance, Vol. 57, pp. 2223–2261.

Web of Science® Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000076551900007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2FS0022-1996%2897%2900038-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%3D46%26publication_year%3D1998%26pages%3D133-166%26journal%3DJournal%2Bof%2BInternational%2BEconomics%26author%3DF.%2BCanova%26author%3DJ.%2BMarrinan%26title%3D%25E2%2580%2598Source%2Band%2Bpropagation%2Bof%2Boutput%2Bcycles%253A%2Bcommon%2Bshocks%2Bor%2Btransmission%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2FS0022-1996%2897%2900038-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AChinn%252C%2BM.%2Band%2B%250AFrankel%252C%2BJ.%2B%25282005%2529.%2B%25E2%2580%2598%2BThe%2Beuro%2Barea%2Band%2Bworld%2Binterest%2Brates%25E2%2580%2599%252C%2Bmimeo%252C%2BJanuary.%250A&doi=10.1111%2Fj.1468-0084.2009.00561.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%26publication_year%3D1999%26pages%3D65-148%26author%3DL.%2BChristiano%26author%3DM.%2BEichenbaum%26author%3DC.%2BEvans%26title%3DHandbook%2Bof%2BMacroeconomics&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2FS1574-0048%2899%2901005-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000256741100011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2Fj.jinteco.2007.06.005&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%3D75%26publication_year%3D2008%26pages%3D180-196%26journal%3DJournal%2Bof%2BInternational%2BEconomics%26author%3DR.%2BCraine%26author%3DV.%2BMartin%26title%3D%25E2%2580%2598International%2BMonetary%2BPolicy%2Bsurprise%2Bspillovers%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2Fj.jinteco.2007.06.005&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000223602900005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1353%2Fmcb.2004.0063&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%3D2004%26pages%3D719-737%26journal%3DJournal%2Bof%2BMoney%252C%2BCredit%2Band%2BBanking%26author%3DM.%2BEhrmann%26author%3DM.%2BFratzscher%26title%3D%25E2%2580%2598Taking%2Bstock%253A%2Bmonetary%2Bpolicy%2Btransmission%2Bto%2Bequity%2Bmarkets%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1353%2Fmcb.2004.0063&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AEhrmann%252C%2BM.%2Band%2B%250AFratzscher%252C%2BM.%2B%25282006%2529.%2B%25E2%2580%2598%2BGlobal%2Bfinancial%2Btransmission%2Bof%2Bmonetary%2Bpolicy%2Bshocks%25E2%2580%2599%252C%2BECB%2BWorking%2BPaper%2BNo.%2B616%252C%2BEuropean%2BCentral%2BBank.%250A&doi=10.1111%2Fj.1468-0084.2009.00561.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000246882600007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2Fj.jmoneco.2006.05.015&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%3D54%26publication_year%3D2007%26pages%3D1051-1068%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DJ.%2BFaust%26author%3DJ.%2BRogers%26author%3DS.%25E2%2580%2590Y.%2BWang%26author%3DJ.%2BWright%26title%3D%25E2%2580%2598The%2Bhigh%25E2%2580%2590frequency%2Bresponse%2Bof%2Bexchange%2Brates%2Band%2Binterest%2Brates%2Bto%2Bmacroeconomic%2Bannouncements%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2Fj.jmoneco.2006.05.015&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000223636100006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1162%2F0034653041811743&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%3D705-722%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3DK.%2BForbes%26author%3DM.%2BChinn%26title%3D%25E2%2580%2598A%2Bdecomposition%2Bof%2Bglobal%2Blinkages%2Bin%2Bfinancial%2Bmarkets%2Bover%2Btime%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1162%2F0034653041811743&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000178849700013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1111%2F0022-1082.00494&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%3D2223-2261%26journal%3DJournal%2Bof%2BFinance%26author%3DK.%2BForbes%26author%3DR.%2BRigobon%26title%3D%25E2%2580%2598No%2Bcontagion%252C%2Bonly%2Binterdependence%253A%2Bmeasuring%2Bstock%2Bmarket%2Bco%25E2%2580%2590movements%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2F0022-1082.00494&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Forni, M., Hallin, M., Lippi, M. and Reichlin, L. (2000). ‘The generalized dynamic factor model: identi�cation and
estimation’, Review of Economics and Statistics, Vol. 82, pp. 540–554.

Fratzscher, M. (2008). ‘US shocks and global exchange rate con�gurations’, Economic Policy, Vol. 23, pp. 363–
409.

Gerlach, S. (1988). ‘World business cycles under �xed and �exible exchange rates’, Journal of Money, Credit

and Banking, Vol. 20, pp. 621–632.

Gri�n, J. M. and Stulz, R. M. (2001) ‘International competition and exchange rate shocks: a cross-country
industry analysis of stock returns’, Review of Financial Studies, Vol. 14, pp. 215–241.

Gürkaynak, R. (2005). ‘ Using federal funds futures contracts for monetary policy analysis’, Finance and
Economics Discussion Series 2005-29, Federal Reserve Board of Governors.

Gürkaynak, R., Sack, B. and Swanson, E. (2005). ‘Do actions speak louder than words? The response of asset
prices to monetary policy actions and statements’, International Journal of Central Banking, Vol. 1, pp. 55–
94.

Kaminsky, G. and Schmukler, S. (2008). ‘Short-run pain, long-run gain: �nancial liberalization and stock market
cycles’, Review of Finance, Vol. 12, pp. 253–292.

Kim, S. (2001). ‘International transmission of U.S. monetary policy shocks: evidence from VAR's’, Journal of

Monetary Economics, Vol. 48, pp. 339–372.

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000178849700013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1111%2F0022-1082.00494&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%3D2223-2261%26journal%3DJournal%2Bof%2BFinance%26author%3DK.%2BForbes%26author%3DR.%2BRigobon%26title%3D%25E2%2580%2598No%2Bcontagion%252C%2Bonly%2Binterdependence%253A%2Bmeasuring%2Bstock%2Bmarket%2Bco%25E2%2580%2590movements%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2F0022-1082.00494&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000165392500003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1162%2F003465300559037&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%3D82%26publication_year%3D2000%26pages%3D540-554%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3DM.%2BForni%26author%3DM.%2BHallin%26author%3DM.%2BLippi%26author%3DL.%2BReichlin%26title%3D%25E2%2580%2598The%2Bgeneralized%2Bdynamic%2Bfactor%2Bmodel%253A%2Bidentification%2Band%2Bestimation%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1162%2F003465300559037&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%3D2008%26pages%3D363-409%26journal%3DEconomic%2BPolicy%26author%3DM.%2BFratzscher%26title%3DUS%2Bshocks%2Band%2Bglobal%2Bexchange%2Brate%2Bconfigurations&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2Fj.1468-0327.2008.00202.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=A1988Q847300003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.2307%2F1992288&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%3D20%26publication_year%3D1988%26pages%3D621-632%26journal%3DJournal%2Bof%2BMoney%252C%2BCredit%2Band%2BBanking%26author%3DS.%2BGerlach%26title%3D%25E2%2580%2598World%2Bbusiness%2Bcycles%2Bunder%2Bfixed%2Band%2Bflexible%2Bexchange%2Brates%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.2307%2F1992288&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000166240600007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1093%2Frfs%2F14.1.215&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%3D14%26publication_year%3D2001%26pages%3D215-241%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DJ.%2BM.%2BGriffin%26author%3DR.%2BM.%2BStulz%26title%3D%25E2%2580%2598International%2Bcompetition%2Band%2Bexchange%2Brate%2Bshocks%253A%2Ba%2Bcross%25E2%2580%2590country%2Bindustry%2Banalysis%2Bof%2Bstock%2Breturns%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1093%2Frfs%2F14.1.215&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AG%25C3%25BCrkaynak%252C%2BR.%2B%25282005%2529.%2B%25E2%2580%2598%2BUsing%2Bfederal%2Bfunds%2Bfutures%2Bcontracts%2Bfor%2Bmonetary%2Bpolicy%2Banalysis%25E2%2580%2599%252C%2BFinance%2Band%2BEconomics%2BDiscussion%2BSeries%2B2005%25E2%2580%259029%252C%2BFederal%2BReserve%2BBoard%2Bof%2BGovernors.%250A&doi=10.1111%2Fj.1468-0084.2009.00561.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%3D1%26publication_year%3D2005%26pages%3D55-94%26journal%3DInternational%2BJournal%2Bof%2BCentral%2BBanking%26author%3DR.%2BG%25C3%25BCrkaynak%26author%3DB.%2BSack%26author%3DE.%2BSwanson%26title%3D%25E2%2580%2598Do%2Bactions%2Bspeak%2Blouder%2Bthan%2Bwords%253F%2BThe%2Bresponse%2Bof%2Basset%2Bprices%2Bto%2Bmonetary%2Bpolicy%2Bactions%2Band%2Bstatements%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=WOS%3A000257234400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1093%2Frof%2Frfn002&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%3D2008%26pages%3D253-292%26journal%3DReview%2Bof%2BFinance%26author%3DG.%2BKaminsky%26author%3DS.%2BSchmukler%26title%3DShort%25E2%2580%2590run%2Bpain%252C%2Blong%25E2%2580%2590run%2Bgain%253A%2Bfinancial%2Bliberalization%2Band%2Bstock%2Bmarket%2Bcycles&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1093%2Frof%2Frfn002&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000171166600005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2FS0304-3932%2801%2900080-0&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%3D2001%26pages%3D339-372%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DS.%2BKim%26title%3D%25E2%2580%2598International%2Btransmission%2Bof%2BU.S.%2Bmonetary%2Bpolicy%2Bshocks%253A%25C2%25A0evidence%2Bfrom%2BVAR%2527s%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2FS0304-3932%2801%2900080-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


King, M. A. and Wadhwani, S. (1990). ‘Transmission of volatility between stock markets’, Review of Financial

Studies, Vol. 3, pp. 5–33.

Kuttner, K. (2001). ‘Monetary policy surprises and interest rates: evidence from the Fed funds futures market’,
Journal of Monetary Economics, Vol. 47, pp. 523–544.

Lin, W., Engle, R. F. and Ito, T. (1994). ‘Do bulls and bears move across borders? International transmission of
stock returns and volatility’, Review of Financial Studies, Vol. 7, pp. 507–538.

Miniane, J. and Rogers, J. H. (2007). ‘Capital controls and the international transmission of U.S. money shocks’,
Journal of Money, Credit, and Banking, Vol. 39, pp. 1003–1035.

Patelis, A. D. (1997). ‘Stock return predictability: the role of monetary policy’, Journal of Finance, Vol. 52, pp.
1951–1972.

Reinhart, C. and Rogo�, K. (2004). ‘The modern history of exchange rate arrangements: a reinterpretation’,
Quarterly Journal of Economics, Vol. 64, pp. 1–48.

Rigobon, R. and Sack, B. (2004). ‘The impact of monetary policy on asset prices’, Journal of Monetary

Economics, Vol. 51, pp. 1553–1575.

Shambaugh, J. (2004). ‘The e�ect of �xed exchange rates on monetary policy’, Quarterly Journal of

Economics, Vol. 119, pp. 301–352.

Thorbecke, W. (1997). ‘On stock market returns and monetary policy’, Journal of Finance, Vol. 52, pp. 635–654.

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=A1990EG38900003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1093%2Frfs%2F3.1.5&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%3D3%26publication_year%3D1990%26pages%3D5-33%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DM.%2BA.%2BKing%26author%3DS.%2BWadhwani%26title%3D%25E2%2580%2598Transmission%2Bof%2Bvolatility%2Bbetween%2Bstock%2Bmarkets%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1093%2Frfs%2F3.1.5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000169711600004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2FS0304-3932%2801%2900055-1&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%3D47%26publication_year%3D2001%26pages%3D523-544%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DK.%2BKuttner%26title%3D%25E2%2580%2598Monetary%2Bpolicy%2Bsurprises%2Band%2Binterest%2Brates%253A%2Bevidence%2Bfrom%2Bthe%2BFed%2Bfunds%2Bfutures%2Bmarket%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2FS0304-3932%2801%2900055-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=A1994PG62300003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1093%2Frfs%2F7.3.507&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%3D7%26publication_year%3D1994%26pages%3D507-538%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DW.%2BLin%26author%3DR.%2BF.%2BEngle%26author%3DT.%2BIto%26title%3D%25E2%2580%2598Do%2Bbulls%2Band%2Bbears%2Bmove%2Bacross%2Bborders%253F%2BInternational%2Btransmission%2Bof%2Bstock%2Breturns%2Band%2Bvolatility%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1093%2Frfs%2F7.3.507&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000248270000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1111%2Fj.1538-4616.2007.00056.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%3D39%26publication_year%3D2007%26pages%3D1003-1035%26journal%3DJournal%2Bof%2BMoney%252C%2BCredit%252C%2Band%2BBanking%26author%3DJ.%2BMiniane%26author%3DJ.%2BH.%2BRogers%26title%3D%25E2%2580%2598Capital%2Bcontrols%2Band%2Bthe%2Binternational%2Btransmission%2Bof%2BU.S.%2Bmoney%2Bshocks%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2Fj.1538-4616.2007.00056.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=A1997YK71300007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1111%2Fj.1540-6261.1997.tb02747.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%3D52%26publication_year%3D1997%26pages%3D1951-1972%26journal%3DJournal%2Bof%2BFinance%26author%3DA.%2BD.%2BPatelis%26title%3D%25E2%2580%2598Stock%2Breturn%2Bpredictability%253A%2Bthe%2Brole%2Bof%2Bmonetary%2Bpolicy%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2Fj.1540-6261.1997.tb02747.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000189000000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1162%2F003355304772839515&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%3D64%26publication_year%3D2004%26pages%3D1-48%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DC.%2BReinhart%26author%3DK.%2BRogoff%26title%3D%25E2%2580%2598The%2Bmodern%2Bhistory%2Bof%2Bexchange%2Brate%2Barrangements%253A%2Ba%2Breinterpretation%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1162%2F003355304772839515&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000225909400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1016%2Fj.jmoneco.2004.02.004&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%3D51%26publication_year%3D2004%26pages%3D1553-1575%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DR.%2BRigobon%26author%3DB.%2BSack%26title%3D%25E2%2580%2598The%2Bimpact%2Bof%2Bmonetary%2Bpolicy%2Bon%2Basset%2Bprices%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1016%2Fj.jmoneco.2004.02.004&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000189000000010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1162%2F003355304772839605&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%3D119%26publication_year%3D2004%26pages%3D301-352%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DJ.%2BShambaugh%26title%3D%25E2%2580%2598The%2Beffect%2Bof%2Bfixed%2Bexchange%2Brates%2Bon%2Bmonetary%2Bpolicy%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1162%2F003355304772839605&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=A1997XA18900008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1111%2Fj.1540-6261.1997.tb04816.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%3D52%26publication_year%3D1997%26pages%3D635-654%26journal%3DJournal%2Bof%2BFinance%26author%3DW.%2BThorbecke%26title%3D%25E2%2580%2598On%2Bstock%2Bmarket%2Breturns%2Band%2Bmonetary%2Bpolicy%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1111%2Fj.1540-6261.1997.tb04816.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Wongswan, J. (2006). ‘Transmission of information across international equity markets’, Review of Financial

Studies, Vol. 19, pp. 1157–1189.

Web of Science® Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1468-0084.2009.00561.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-0084.2009.00561.x&key=000241630200002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-0084.2009.00561.x&refDoi=10.1093%2Frfs%2Fhhj033&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%3D19%26publication_year%3D2006%26pages%3D1157-1189%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DJ.%2BWongswan%26title%3D%25E2%2580%2598Transmission%2Bof%2Binformation%2Bacross%2Binternational%2Bequity%2Bmarkets%25E2%2580%2599&doi=10.1111%2Fj.1468-0084.2009.00561.x&doiOfLink=10.1093%2Frfs%2Fhhj033&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
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://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/sitemap
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/
https://www.wiley.com/privacy



