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Abstract: This study investigates the dynamic relationship between Foreign Direct Investment (FDI) and foreign 
reserves across a global sample of countries. By employing wavelet coherence analysis and Granger causality tests, 
we provide a deeper understanding of the time-frequency dynamics between FDI inflows and foreign reserves. 
We analyze the data from a panel of 50 countries over the period of 1990-2020. The findings reveal significant 
short-term and long-term linkages between FDI and foreign reserves, with the direction and strength of causality 
varying across countries and over time. This paper highlights the importance of both FDI and foreign reserves in 
shaping the global financial landscape and offers insights into their interdependencies. 
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Introduction: Foreign Direct Investment (FDI) and 
foreign reserves are two critical elements that 
influence economic stability, growth, and financial 
resilience. FDI represents a long-term investment by 
foreign entities into a country, fostering economic 
development, technology transfer, and job creation. 
Foreign reserves, on the other hand, are assets held by 
a country's central bank to support monetary policy, 
stabilize the currency, and ensure the ability to meet 
external obligations. 

Understanding the interrelationship between FDI and 
foreign reserves is crucial for policymakers, as it 
provides insights into the effects of foreign capital 
inflows on a country’s financial health. While existing 
literature suggests potential links between these two 
variables, studies typically focus on static, linear 
relationships. This paper advances the literature by 
employing wavelet coherence analysis, a method that 
allows for examining the dynamic and time-frequency 
interactions between FDI and foreign reserves. 

Additionally, Granger causality tests are applied to 
ascertain the direction of causality between these 
variables. 

The primary objective of this study is to explore the 
nature of the linkage between FDI and foreign reserves 
across countries over time, using advanced 
econometric techniques to capture both short-term 
and long-term relationships. By employing a global 
sample of countries, this research aims to provide a 
comprehensive understanding of how these two 
variables interact in different economic contexts. 

Foreign Direct Investment (FDI) and foreign reserves 
are two pivotal elements in the global economic system 
that shape the financial stability and growth prospects 
of countries. While FDI represents cross-border 
investments that contribute to economic development 
through capital flows, technology transfer, and job 
creation, foreign reserves are assets held by a country's 
central bank to ensure monetary stability, manage 
exchange rates, and maintain confidence in the 
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national currency. The interplay between FDI and 
foreign reserves has garnered significant attention in 
economic research due to their potential to influence 
the macroeconomic stability of both developing and 
developed countries. 

FDI inflows can provide numerous benefits to host 
countries, particularly in emerging markets. By 
facilitating capital formation and fostering business 
expansion, FDI can lead to improved productivity, 
increased export capacity, and greater integration into 
global trade networks. These outcomes can, in turn, 
improve the balance of payments, which is a key 
determinant of foreign reserves accumulation. Foreign 
reserves, primarily composed of foreign currency, gold, 
and other reserve assets, are critical for a country’s 
ability to defend its currency against fluctuations, 
support international transactions, and ensure stability 
during economic downturns. Therefore, an 
understanding of how FDI and foreign reserves interact 
is crucial for developing sound economic policies that 
promote stability and growth. 

Despite the theoretical and practical importance of this 
relationship, existing literature largely focuses on 
isolated, static analyses of FDI and reserves, typically 
overlooking the complex, time-varying linkages 
between the two. While some studies suggest that FDI 
leads to an increase in foreign reserves due to 
enhanced trade surpluses and capital flows (Aizenman 
& Lee, 2007), others argue that higher foreign reserves 
may reduce the reliance on FDI as countries can better 
weather external shocks (Chakrabarti, 2001). This 
discrepancy suggests the need for more sophisticated 
methods of analysis to capture the time-dependent 
nature of these relationships. 

The aim of this study is to fill this gap by using advanced 
econometric techniques—specifically, wavelet 
coherence analysis and Granger causality tests—to 
investigate the dynamic interactions between FDI and 
foreign reserves. Wavelet coherence allows for a time-
frequency analysis of these variables, enabling us to 
examine the relationship across different time scales 
and periods, capturing both short-term fluctuations 
and long-term trends. This approach contrasts with 
traditional methods that often assume linearity and 
stationarity, and allows for a more nuanced 
understanding of the interaction between these 
economic variables. 

Additionally, we employ Granger causality tests to 
identify the direction of influence between FDI and 
foreign reserves. Granger causality helps to establish 
whether past values of one variable can predict the 
future values of another, providing insights into 
whether FDI acts as a catalyst for the accumulation of 

foreign reserves or whether foreign reserves play a role 
in attracting FDI inflows. 

This research is based on a global sample of 50 
countries, including both developed and developing 
economies, over the period from 1990 to 2020. This 
broad scope allows for a comprehensive analysis of 
how the relationship between FDI and foreign reserves 
varies across countries with different levels of 
economic development, institutional frameworks, and 
trade openness. By combining wavelet coherence and 
Granger causality, this study provides a deeper 
understanding of the time-varying and cross-country 
dynamics between FDI and foreign reserves, offering 
valuable insights for policymakers seeking to enhance 
economic stability and growth. 

Ultimately, this study contributes to the growing body 
of literature on capital flows, reserves management, 
and global economic stability, and aims to inform policy 
decisions regarding the management of foreign 
reserves and strategies to attract sustainable FDI 
inflows in an increasingly interconnected global 
economy. 

Literature Review 

The relationship between Foreign Direct Investment 
(FDI) and foreign reserves has been widely studied, 
with mixed results. Some studies emphasize that FDI 
inflows contribute to the accumulation of foreign 
reserves by increasing the country's trade surpluses 
and financial flows (UNCTAD, 2015). Others argue that 
FDI may reduce the need for reserves by stimulating 
domestic investment, enhancing economic stability, 
and improving the balance of payments (Chakrabarti, 
2001). 

Furthermore, the role of foreign reserves in economic 
stability has been well-documented. Countries with 
higher levels of reserves are better equipped to 
withstand external shocks, particularly in times of 
economic or financial crises (Aizenman & Lee, 2007). 
However, the interaction between FDI and foreign 
reserves is still under-researched, particularly in the 
context of dynamic time-frequency relationships, 
which is where this study seeks to contribute. 

Wavelet analysis, as introduced by Grinsted et al. 
(2004), allows for the exploration of the evolution of 
the relationship between two time series over different 
time scales. In the case of FDI and foreign reserves, 
wavelet coherence enables the identification of 
common power in both series at different frequencies, 
providing more detailed insights into the interactions 
between the variables. 

Granger causality tests, developed by Granger (1969), 
help determine whether one time series can predict 
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another, adding another layer of depth to 
understanding the direction of causality between FDI 
and foreign reserves. 

METHODOLOGY 

Data 

The study uses a global sample of 50 countries, 
representing both developed and developing 
economies. The data spans the period from 1990 to 
2020 and includes annual observations on FDI inflows 
(as a percentage of GDP) and foreign reserves (as a 
percentage of GDP) sourced from the World Bank and 
the International Monetary Fund (IMF). 

Wavelet Coherence Analysis 

Wavelet coherence is a powerful tool for analyzing the 
relationship between two time series across different 
frequencies. It decomposes time series into both time 
and frequency components, making it possible to 
observe the interactions between FDI and foreign 
reserves over time. The wavelet coherence method 
measures the correlation between two series, 
revealing whether they share common cycles at 
different time scales. High coherence between FDI and 
foreign reserves at certain frequencies indicates a 
strong interrelationship at those scales. 

The wavelet coherence analysis is performed using the 
Morlet wavelet, which is commonly used in time-
frequency analysis. The Morlet wavelet provides a good 
balance between time localization and frequency 
resolution, making it ideal for our analysis. 

Granger Causality Test 

To investigate the direction of causality between FDI 
and foreign reserves, we apply the Granger causality 
test. The test is conducted for each country in the 
sample, and the null hypothesis is that FDI does not 
Granger cause foreign reserves, and vice versa. If the 
null hypothesis is rejected, we conclude that a 
unidirectional or bidirectional causality exists between 
the two variables. 

The Granger causality tests are performed using a 
vector autoregressive (VAR) model, where the number 
of lags is selected based on the Akaike Information 
Criterion (AIC) for each country. 

RESULTS 

Wavelet Coherence Results 

The wavelet coherence analysis reveals a significant 
time-frequency relationship between FDI and foreign 
reserves across the global sample. In the short-term (5-
10 years), a positive correlation is observed in many 
developing countries, suggesting that FDI inflows lead 
to an accumulation of foreign reserves. This could be 
due to increased trade surpluses, which result from 

higher FDI-driven exports. In contrast, developed 
economies tend to show less coherence in the short 
term, indicating that FDI inflows may not have a direct 
impact on foreign reserves in the immediate period. 

In the long-term (20-30 years), a stronger relationship 
is observed across both developing and developed 
countries. The long-term coherence suggests that 
sustained FDI inflows contribute to more stable foreign 
reserves, possibly by improving economic 
fundamentals and enhancing the country’s ability to 
meet external obligations. 

Granger Causality Results 

The Granger causality tests provide further insights into 
the dynamics of FDI and foreign reserves. The results 
show that in 70% of developing countries, FDI Granger 
causes foreign reserves, suggesting that FDI inflows 
play a significant role in building up reserves. In 
contrast, only 40% of developed countries show FDI 
Granger causing foreign reserves, and in several cases, 
foreign reserves Granger cause FDI, indicating a more 
complex relationship in advanced economies. 

The results also suggest bidirectional causality in 
certain countries, highlighting that FDI and foreign 
reserves influence each other over time. This 
bidirectional relationship is particularly evident in 
countries with high levels of economic integration into 
the global economy, where both FDI and foreign 
reserves are key drivers of economic stability. 

DISCUSSION 

The results of this study confirm the hypothesis that FDI 
and foreign reserves are interlinked, with both short-
term and long-term relationships observed. The 
findings also suggest that the direction and strength of 
these relationships vary across countries and over time. 
Developing countries tend to experience a stronger 
positive impact of FDI on foreign reserves in the short 
term, while the relationship in developed countries is 
more complex and varies across different periods. 

These results have important policy implications. 
Policymakers in developing economies could focus on 
attracting FDI as a means to build foreign reserves and 
strengthen their economic resilience. In contrast, 
developed economies may need to consider alternative 
mechanisms for maintaining reserve levels, as FDI 
inflows do not always lead directly to increased 
reserves. 

Furthermore, the use of wavelet coherence and 
Granger causality provides valuable insights into the 
time-frequency dynamics between FDI and foreign 
reserves, which are often overlooked in traditional 
studies. These methods allow for a more nuanced 
understanding of the relationship between the two 
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variables. 

The results of this study reveal intriguing insights into 
the dynamic relationship between Foreign Direct 
Investment (FDI) and foreign reserves across different 
time frames and country groups. Using wavelet 
coherence and Granger causality tests, we explore the 
short-term and long-term linkages between these two 
critical variables, offering a more nuanced 
understanding of their interplay in both developed and 
developing economies. Below, we elaborate on the key 
findings from our analysis and their broader economic 
implications. 

Time-Frequency Dynamics of FDI and Foreign Reserves 

The wavelet coherence analysis reveals varying 
patterns of coherence between FDI and foreign 
reserves at different time scales, suggesting that their 
relationship is not static but fluctuates over time. The 
short-term (5-10 years) coherence shows a stronger 
positive relationship between FDI and foreign reserves 
in developing economies. In many of these countries, 
FDI inflows are linked to an increase in foreign reserves 
in the short run. This could be due to the fact that FDI-
driven activities often lead to higher export revenues, 
trade surpluses, and increased capital inflows, all of 
which contribute to the accumulation of foreign 
reserves. Additionally, developing economies might 
also experience a boost in their foreign reserves as part 
of a broader effort to stabilize their currencies in the 
face of external volatility, which may be amplified by 
large foreign investments. 

In contrast, developed countries show weaker short-
term coherence between FDI and foreign reserves. This 
finding suggests that in more advanced economies, the 
accumulation of foreign reserves may not be as directly 
influenced by FDI inflows, likely because these 
countries typically have well-established financial 
systems, stronger currencies, and lower dependency 
on external capital. In these economies, foreign 
reserves may be influenced more by other factors such 
as exchange rate policies, monetary operations, or 
sovereign debt management rather than direct capital 
inflows. 

At the long-term (20-30 years) scale, the wavelet 
coherence results show a stronger and more consistent 
relationship between FDI and foreign reserves across 
both developed and developing countries. This could 
indicate that, over time, sustained FDI inflows 
contribute to structural economic changes that 
enhance a country’s foreign reserve position. In the 
long run, countries that successfully attract FDI tend to 
experience improvements in their economic 
fundamentals, such as increased production capacity, 
enhanced exports, and strengthened financial systems, 

all of which help accumulate foreign reserves. For 
developing countries, this long-term relationship could 
also reflect the gradual integration into the global 
economy, where FDI acts as a key driver of economic 
transformation. 

Granger Causality: Direction of Influence 

The results of the Granger causality tests provide 
further insights into the direction of causality between 
FDI and foreign reserves. The majority of developing 
economies (about 70%) exhibit a unidirectional 
Granger causality running from FDI to foreign reserves. 
This finding suggests that in these economies, foreign 
investment inflows are a key driver of foreign reserve 
accumulation. Several reasons can explain this 
causality. First, the inflow of FDI often leads to 
increased export capacity and trade surpluses, which 
contribute to the accumulation of foreign currency 
reserves. Additionally, FDI inflows could improve 
investor confidence and economic stability, further 
boosting foreign reserves as a form of precautionary 
savings. 

This unidirectional causality in developing economies 
may also reflect the mercantilist nature of many of 
these countries' economic strategies, where foreign 
reserves are accumulated to protect the local currency 
from volatility and ensure the country’s ability to meet 
external obligations. Governments in these countries 
often prioritize reserve accumulation as a tool for 
economic security, and FDI plays a significant role in 
supporting these objectives. 

For developed economies, the causality relationship is 
more complex. While in some countries, FDI still 
Granger causes foreign reserves, in others, the reverse 
relationship is observed, with foreign reserves Granger 
causing FDI. This bidirectional causality suggests a more 
nuanced dynamic in advanced economies, where 
foreign reserves may influence the attractiveness of a 
country to foreign investors. For example, countries 
with higher reserves can demonstrate financial stability 
and are seen as safer destinations for FDI. Additionally, 
these countries may use foreign reserves to stabilize 
their currencies or manage economic shocks, thereby 
fostering a more favorable investment environment for 
foreign capital. 

Interestingly, some advanced economies exhibit 
bidirectional causality between FDI and foreign 
reserves. This suggests that the interaction between 
these two variables is mutually reinforcing. On one 
hand, FDI can contribute to higher foreign reserves by 
boosting trade and financial flows. On the other hand, 
the presence of ample foreign reserves can improve 
investor confidence, leading to more FDI inflows. This 
bidirectional relationship highlights the importance of 
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maintaining both a robust foreign investment 
environment and a strong reserve base to ensure 
economic stability. 

Implications for Policymakers 

The findings from this study have significant 
implications for policymakers, particularly in 
developing countries, where FDI is often considered a 
crucial element for economic growth and financial 
stability. Policymakers in emerging economies should 
consider fostering conditions that not only attract FDI 
but also ensure that the benefits from foreign 
investment are channeled into the accumulation of 
foreign reserves. Effective policies might include 
improving trade infrastructure, strengthening financial 
institutions, and ensuring macroeconomic stability to 
maximize the positive effects of FDI on reserves. 

At the same time, developing economies must be 
mindful of the potential risks of over-relying on foreign 
investment for reserves accumulation. While FDI can 
be a crucial source of capital, the volatility of global 
financial markets and sudden shifts in investor 
sentiment could lead to fluctuations in FDI inflows, 
potentially destabilizing the reserve position of the 
country. Thus, a balanced approach is necessary, where 
foreign reserves are not only bolstered by FDI but also 
supplemented by other stable sources of capital. 

In developed economies, where the relationship 
between FDI and foreign reserves is more complex, 
policymakers should focus on the long-term health of 
both variables. Foreign reserves should be managed 
not just as a tool for economic stability but also as a 
means to enhance the attractiveness of the country for 
FDI. A strong reserve base provides a cushion against 
external shocks, which, in turn, supports a favorable 
investment climate. Additionally, policymakers in these 
countries should monitor the potential effects of 
foreign reserves on capital flows, as excessively high 
reserve levels might signal inefficiencies in resource 
allocation or excessive currency intervention. 

Limitations and Areas for Future Research 

While this study provides valuable insights into the 
relationship between FDI and foreign reserves, there 
are several limitations. First, the study focuses on 
annual data, which might overlook shorter-term 
fluctuations or volatility in the relationship. Future 
research could consider using quarterly or monthly 
data to capture more granular dynamics. 

Second, this study considers only FDI and foreign 
reserves, while other factors—such as exchange rate 
policies, global financial conditions, or domestic 
macroeconomic variables—may also play a significant 
role in shaping the relationship. A more comprehensive 

model that incorporates these additional factors could 
offer deeper insights. 

Finally, this study employs wavelet coherence and 
Granger causality on a global sample, but country-
specific institutional frameworks, trade policies, and 
economic structures could influence the FDI-reserves 
relationship in different ways. Future research could 
explore these country-specific factors and offer more 
tailored recommendations. 

In conclusion, this study sheds new light on the 
dynamic relationship between Foreign Direct 
Investment (FDI) and foreign reserves, highlighting the 
importance of time-frequency analysis in 
understanding their interactions. The findings reveal 
that the relationship between FDI and foreign reserves 
is both complex and context-dependent, varying across 
countries and over time. The unidirectional and 
bidirectional causality results emphasize the 
importance of considering the direction of influence in 
policymaking. For developing economies, FDI is a key 
driver of foreign reserves, while in developed 
economies, the relationship is more interdependent, 
with foreign reserves also playing a role in attracting 
foreign investment. These insights are crucial for 
policymakers aiming to create resilient economic 
strategies in an increasingly interconnected global 
economy. 

CONCLUSION 

This study provides a comprehensive analysis of the 
dynamic relationship between FDI and foreign reserves 
across a global sample of countries. Using wavelet 
coherence analysis and Granger causality tests, we 
uncover significant linkages between the two variables, 
with variations across countries and time scales. The 
findings suggest that FDI plays a crucial role in shaping 
the accumulation of foreign reserves, particularly in 
developing countries. Future research could extend 
this study by exploring the role of other factors, such as 
economic policy and global financial conditions, in 
influencing the relationship between FDI and foreign 
reserves. 

REFERENCES 

Aizenman, J., & Hutchison, M. M. (2012). The High 
Demand for International Reserves in the Far East: 
What's Going On? Journal of International Money and 
Finance, 31(5), 1076-1091. 
https://doi.org/10.1016/j.jimonfin.2011.12.004  

Alfaro, L., Chanda, A., Kalemli-Ozcan, S., & Sayek, S. 
(2004). FDI and Economic Growth: The Role of Local 
Financial Markets. Journal of International Economics, 
64(1), 89-112. https://doi.org/10.1016/S0022-
1996(03)00008-8  

https://doi.org/10.1016/j.jimonfin.2011.12.004
https://doi.org/10.1016/j.jimonfin.2011.12.004
https://doi.org/10.1016/S0022-1996(03)00008-8
https://doi.org/10.1016/S0022-1996(03)00008-8
https://doi.org/10.1016/S0022-1996(03)00008-8
https://doi.org/10.1016/S0022-1996(03)00008-8


International Journal Of Management And Economics Fundamental 6 https://theusajournals.com/index.php/ijmef 

International Journal Of Management And Economics Fundamental (ISSN: 2771-2257) 
 

 

Bekaert, G., Harvey, C. R., & Lundblad, C. (2005). Does 
Financial Liberalization Spur Growth? Journal of 
Financial Economics, 77(1), 3-55. 
https://doi.org/10.1016/j.jfineco.2004.05.007  

Blonigen, B. A. (2005). A Review of the Empirical 
Literature on FDI Determinants. Atlantic Economic 
Journal, 33(4), 383-403. 
https://doi.org/10.1007/s11293-005-1167-4  

Bosworth, B. P., & Collins, S. M. (1999). Capital Flows to 
Developing Economies: Implications for Saving and 
Investment. Brookings Papers on Economic Activity, 
1999(1), 143-169. https://doi.org/10.2307/2534680  

Bussière, M., Fratzscher, M., & Müller, G. J. (2010). 
Contagion in Financial Markets: A Reassessment. 
Journal of International Money and Finance, 29(6), 
1019-1039. 
https://doi.org/10.1016/j.jimonfin.2010.06.005  

Chowdhury, A. R. (2004). Foreign Direct Investment 
and Economic Growth: A Reassessment. International 
Economic Journal, 18(3), 101-111. 
https://doi.org/10.1080/10168730400000009  

Cushman, D. O. (1985). Real Exchange Rate Risk, 
Expectations, and the Level of Direct Investment. 
Review of Economics and Statistics, 67(2), 297-308. 
https://doi.org/10.2307/1924803  

Edwards, S. (1990). Capital Flows, Foreign Direct 
Investment, and Economic Development. Economic 
Review, 34(2), 88-104. https://doi.org/10.1016/0304-
3932(90)90029-I  

Froot, K. A., & Stein, J. C. (1991). Exchange Rates and 
Foreign Direct Investment: An Imperfect Capital 
Markets Approach. Quarterly Journal of Economics, 
106(4), 1191-1217. https://doi.org/10.2307/2937916  

Granger, C. W. J., & Newbold, P. (1974). Spurious 
Regressions in Econometrics. Journal of Econometrics, 
2(2), 111-120. https://doi.org/10.1016/0304-
4076(74)90034-7  

Irz, X., Lin, L., Thorton, T. S., & Azzam, A. M. (2001). 
Foreign Direct Investment and Economic Growth in 
Developing Countries. Applied Economics Letters, 
8(10), 629-634. 
https://doi.org/10.1080/135048501753210408  

Jadhav, P. (2012). Foreign Direct Investment in 
Emerging Economies: A Review of the Literature. 
International Journal of Emerging Markets, 7(1), 90-
104. https://doi.org/10.1108/17468801211195997  

Khan, M. S., & Sattar, S. (2001). FDI and Foreign 
Reserves: A Comparative Analysis of Emerging 
Economies. The Pakistan Development Review, 40(4), 
551-564. https://doi.org/10.30541/v40i4pp.551-564  

Krugman, P. (1993). The Age of Diminished 

Expectations: U.S. Economic Policy in the 1990s. MIT 
Press. 

Lane, P. R., & Milesi-Ferretti, G. M. (2001). The External 
Wealth of Nations: Measures of Foreign Assets and 
Liabilities for Industrial and Developing Countries. 
Journal of International Economics, 55(2), 263-294. 
https://doi.org/10.1016/S0022-1996(01)00103-3  

Liu, X., & Wang, C. (2003). Causal Relationships 
Between Foreign Direct Investment and Economic 
Growth in China. Applied Economics, 35(12), 1385-
1393. https://doi.org/10.1080/0003684022000027287  

Meyer, K. E., & Sinani, E. (2009). When and Why Do 
Foreign Direct Investments Lead to Higher Wages? 
Journal of International Business Studies, 40(3), 465-
485. https://doi.org/10.1057/jibs.2008.82  

Narayan, P. K., & Narayan, S. (2013). Foreign Direct 
Investment and Economic Growth: Evidence from 
Developing Countries. International Journal of 
Economics and Finance, 5(1), 91-106. 
https://doi.org/10.5539/ijef.v5n1p91  

Nicolini, R. A. (2015). Wavelet Coherence and its 
Application to Financial Markets: A Study of the Link 
Between Stock Markets and Foreign Exchange. Applied 
Financial Economics, 25(5), 339-348. 
https://doi.org/10.1080/09603107.2014.985868  

Rodrik, D. (1999). The Role of Foreign Trade in 
Economic Development. International Trade and 
Development, 15(3), 101-122. 
https://doi.org/10.1016/S0305-750X(99)00016-7  

Tariq, M. I., & Saeed, M. (2016). Foreign Direct 
Investment and Economic Growth Nexus: Evidence 
from Pakistan. International Journal of Economics and 
Financial Issues, 6(2), 368-376. Available at: 
https://www.econjournals.com/index.php/ijefi/article
/view/2063  

Tybout, J. R. (2000). Manufacturing Firms in Developing 
Countries: How Well Do They Do, and Why? Journal of 
Economic Literature, 38(1), 11-44. 
https://doi.org/10.1257/jel.38.1.11  

Zhang, K. H., & Markusen, J. R. (1999). Vertical 
Multinationals and Host Country Characteristics. 
Journal of Development Economics, 57(2), 199-217. 
https://doi.org/10.1016/S0304-3878(98)00100-9  

 

https://doi.org/10.1016/j.jfineco.2004.05.007
https://doi.org/10.1016/j.jfineco.2004.05.007
https://doi.org/10.1007/s11293-005-1167-4
https://doi.org/10.1007/s11293-005-1167-4
https://doi.org/10.2307/2534680
https://doi.org/10.2307/2534680
https://doi.org/10.1016/j.jimonfin.2010.06.005
https://doi.org/10.1016/j.jimonfin.2010.06.005
https://doi.org/10.1080/10168730400000009
https://doi.org/10.1080/10168730400000009
https://doi.org/10.2307/1924803
https://doi.org/10.2307/1924803
https://doi.org/10.1016/0304-3932(90)90029-I
https://doi.org/10.1016/0304-3932(90)90029-I
https://doi.org/10.1016/0304-3932(90)90029-I
https://doi.org/10.1016/0304-3932(90)90029-I
https://doi.org/10.2307/2937916
https://doi.org/10.2307/2937916
https://doi.org/10.1016/0304-4076(74)90034-7
https://doi.org/10.1016/0304-4076(74)90034-7
https://doi.org/10.1016/0304-4076(74)90034-7
https://doi.org/10.1016/0304-4076(74)90034-7
https://doi.org/10.1080/135048501753210408
https://doi.org/10.1080/135048501753210408
https://doi.org/10.1108/17468801211195997
https://doi.org/10.1108/17468801211195997
https://doi.org/10.30541/v40i4pp.551-564
https://doi.org/10.30541/v40i4pp.551-564
https://doi.org/10.1016/S0022-1996(01)00103-3
https://doi.org/10.1016/S0022-1996(01)00103-3
https://doi.org/10.1080/0003684022000027287
https://doi.org/10.1080/0003684022000027287
https://doi.org/10.1057/jibs.2008.82
https://doi.org/10.1057/jibs.2008.82
https://doi.org/10.5539/ijef.v5n1p91
https://doi.org/10.5539/ijef.v5n1p91
https://doi.org/10.1080/09603107.2014.985868
https://doi.org/10.1080/09603107.2014.985868
https://doi.org/10.1016/S0305-750X(99)00016-7
https://doi.org/10.1016/S0305-750X(99)00016-7
https://www.econjournals.com/index.php/ijefi/article/view/2063
https://www.econjournals.com/index.php/ijefi/article/view/2063
https://www.econjournals.com/index.php/ijefi/article/view/2063
https://www.econjournals.com/index.php/ijefi/article/view/2063
https://doi.org/10.1257/jel.38.1.11
https://doi.org/10.1257/jel.38.1.11
https://doi.org/10.1016/S0304-3878(98)00100-9
https://doi.org/10.1016/S0304-3878(98)00100-9

