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1. maximal-overlap discrete wavelet transform



VY Bl ool Tl a5l ol adly uliddly; Sl wikas O] 14

200 250
I I

150
I

Wavelet Variance

100
I

/

1 2 4 8 16 32

Wavelet Scale

Sl b rlis o L (235 Sbs G Sorge bls L F 15 gad

S5 Sl 5 e S g5 S sl b o )16 by s (o
23 N3 ge5 3 s o ol OT (godins JSLt5 Jlo gla o 4 (235 Slaj (5 il
:MA@QWgT)STJJ}LglﬁbJ&JQ&\L;@%:}

48T el 4Bl ok (S 4 s (SR o 2 S S g il s (SL) sl
ALl a5k b Ble ol bl s YL (el L bl YL bl

53 5 dmaloen Cilee Jloj (Sla pulide e 2 45T 2350 Slo (6 Ko g il
ORI VL (225l Daoli 557 55 45T das e DL = gy 4 el 0k o 5 YL 51 50
Slresls 3l esliul Oy smm 534S Sl (65,0 &S5 opl S5k o 2aS Slej elis
Bl Sslie S84l Cal Ses VL b Slale

23 2L o D) o e 4 (S 503 SLALS 0 (alST (6 AT
S Sl o s Dl gle s m s ol (s Rl Seidy 53 5 YL el S
sl 0 e T dasand 53 & g5 GOS0

45 55,8 S5l Tadoe 4G ol Lol 6338 cad B €3S 3 (S5 3 (s
wils g slite Gaomit Ul 5 o (VLo 5 wlale ¢ Sain) 5wl (iS5 L (slaesls 3l eslizal



NCOOo  esesls ss Goe sl @S 81 5 o

——

LS 3L (slmesls (s Ll g5 oo 0T Dliions )3 g (slaatens 51 (S cpl ol L AsL

S S el

S o 5 Loy
2 oM 55k 5 b 53 ould planil sl o 5 ST Sl 5 S ol gl
s o O o b as B0 53 1) »)
Joe Sslize b O S ) ey il Sy slasil 55 OIS ale e -
S e
Joe GBI Dol 5 per B ad 1 ey Dke oS Slej o5k 3 OIS ale e -
S e
oy (53l (Dol 3 g SO Sl ey S iy Gl 03l 3 OIS e -
S D i S e plite Stan Lo 5 452 51 Jol LT s Jilos
¢3,l0 (g,lslime ,udd Sdeoli S 53 EPS S r)b\ 3 om D lalas (= &S 344
.m_:u.aUAL:&A,'\&}.@;gjjxpgujduwl?aﬁﬁ@,xgamwﬁ#uﬂu
b Rl OT Sl g ole oS5 4 655 o
23 e b o Ll e OIS e o s 3588 a3y s I3l (s 3 0l L
Lgd o SN 51 slaoyl Ll S s Jes sline (Calibes Slej slael
Ses Sl 53 O1g sl Gl s Calims mlis 55 (6518 wlopu (235l -

G| Q)L&.‘.‘.& calisee



VY Bl cpoler Jlo s 3 ol il b0l bl watas OO v

ook dalons ks Sloj G plie o 2 87 (235L Gl (S S5 L1
Gl Sl elde B1IL 5 YL (a5l Dieoli ST 55 oS s 0 OLES 55 4
b o

bS8 55 (A3l S (Ll D) e 4 el S 0 4SSl AT
GLeS b sadS ¢l o s Al Gl o sl b oo el Ddaddly 5o 5 YL ke
sl 0 e T dasond 33 & 4o

S 358 53l Todon &S5l bl 0355 oo Aol (G oo S5 3 s
wils g alie Gaoms Ll 5 oo (VLo 5 wilale ( K2in) 5wl (w85 L (slaesls 3l eslizal
b Glaesls (g g5 r o T i 53 e Slaatie) S (S nl Rl BL

Sl Sl

S gy po

| ey PO
:‘3 CMalas pnm S| DMalas o S

SIS PEBIR

Salae e LS Sl g 21531

e b

LSS S e

&:Ju\ﬁut‘lf‘).)S‘ﬁ-‘.))‘.3O‘J..).‘Qlﬁfﬂ)‘jlﬁ)ﬁ)‘jbﬁ}:)%)j‘Owd}é@uj%)j
Los (aasb 2als L ol am j3) s b e OOdal Od ededn ey g
255 on Oblad lgen 57 5y Sialas a3 5154 S

sl e dliey st cpl 53 eslinal 3y se slaesls [ 5



NOJOOo st bl o sl 28 &) 5 s

——

cbﬁ

o VM) Ll Olgd ndi sy gold Glamms, i (S 1,5 0o ;Lo ede ISy oDl
Slesp " Sosn b5 G b 516wl ol @ el Jbe elie 0L
¥O-0Y, MFV-NYFOA, o sl 5 (5l

s 4 5 S ge (Silulsan Sl eslinal bl S Cad i e (WYAY) ks gesl g
AV AN osledic ooty Jlo o6 1 sbas] Dlelles aalilas o o goan

05 3 plew 235k Obs daily (omy (OYAQ) . Lol gl (6 jhmrc g 50 O s O oS 055
s3basl glo iagh wellas lslg Slisl g 55 Sorse Jlos 5 4 I eslizall
FYosled ol J s 0L/

O oS o153l Syl ¢ Slail e 53 o sledsy (VWA L sk )y sd (b

S e ollasl oy Jbos slamsl Sle (V¥4 sl dasedn 0L 3 5 e (gliam
OLg s Dl 5 Sl o3|

WS s 55 0T 5,8 5 ¢S 4 b L(VFAD) Hpls Gdeses (s 35 wls
N =Y YA-AFANVD, (oslan] Clido, (6 o

Sty Sl (Jlo 58 (W) o yd (Gamges oSl cpla Sy 3B 5 (s
O (ool gal

S5L 3 O wle e g5, Jendl Ko (5, o310 (WWAY) . e ¢ (am NI ol S
s3las] sla b cplem

Algina,J.,Olejnik,S. (2003). “Sample Size Tables for Correlation Analysis with
Applications in Partial Correlation and Multiple Regression Analysis, Multivariate
Behavioral Research™,38(3),309-323

Barberis,Nicholas,Thaler,Richard. (2003). “A Survey of Behavioral Finance”, Handbook
of the Economics of Finance, Elsevier Science B.V.

Bilinski , Pawel , Strong , Norman. (2011). “Managers’ Private Information, Investor
Underreaction and Long-Run SEO Performance”, European Financial Journal
Cheng Fan-fah & Annuar Nasir. (2008). " The Effect of Financial Risks on the Earning
Response in Australia Bank Stocks", Journal of Money , Investment and Banking ,

Issue 6 , pp.17-27



VY Bl cpoler Jlo s 3 ol adly b0y, bl watas OO ¥y

Daubechies, I. (1992). Ten Lectures onWavelets. SIAM, Philadelphia

Dennis J. Chambers & Robert N. Freeman & Adam S.Koch .(2004). "The Effect of Risk
on Price Responses to Unexpected Earning",

Fourier, J. (1808). Mémoire sur la propagation de la chaleur dans les corps solides.
présenté le 21 décembre 1807 a I'Institut national — Nouveau Bulletin des sciences
par la Société philomatique de Paris. I. Paris: Bernard. pp. 112-116

Gallegati, M. (2008). Wavelet analysis of stock returns and aggregate economic activity.
Computational Statistics & Data Analysis, 52, pp. 3061 — 3074

Gongmeng Chen , Kenneth A. Kim, John R. Nofsinger, Oliver M. Rui.v (2007).
“Trading performance, disposition effect, overconfidence, representativeness bias,
and experience of emerging market investors”, Journal of Behavioral Decision
Making, Volume 20, Issue 4, pages 425-451

Gulnur Muradoglu, Aslihan Salih, and Muhammet Mercan .(2005). “A Behavioral
Approach to Efficient Portfolio Formation”, CUBS Faculty of Finance, Working
Paper

Hens,Thorsten,Bachmann,Kremena. (2012). “Behavioural Biases” , Behavioural
Finance for Private Banking, Published Online

Ilmanen, Antti. (2012). “Behavioral finance, Expected Returns: An Investor's Guide to
Harvesting Market Rewards”,Published Online

Ishikawa, asaya, Takahashi, Hidetomo. (2010). “Overconfident managers and external
financing choice”, Review of Behavioral Finance Journal,Volume 2, Issue 1, pages
37-58

J. Shiller ,Robert. (2002). ”From Efficient Markets Theory to Behavioral Finance”,
Cowles Foundation for Research in Economics at Yale University

Jaffard, S., Meyer Y. & Ryan R. (2001). “Wavelets: Tools for Science & Technology”
Society for Industrial Mathematics

Mallat, S. (1989). A theory for multiresolution signal decomposition: the wavelet
representation. IEEE Trans. Pattern Anal. Mach. Intell. 11, 674-693

Nofsinger, John R., Baker, Kent. (2011). “Behavioral Finance: Investors, Corporations,
and Markets”

Puetz,Alexander, Ruenzi, Stefan. (2011). “Overconfidence Among Professional
Investors: Evidence from Mutual Fund Managers”, Journal of Business Finance &
Accounting,Volume 38, Issue 5-6, pages 684—712

Roa Garcia , Maria José. (2011). “ Financial Education And Behavioral Finance: New
Insights into the role of Information in Financial Decisions”, Journal of Economic
Surveys

Ricciardi, Victor. (2008). “The Psychology of Risk: The Behavioral Finance
Perspective”, Handbook of Finance

Ricciardi, Victor. (2005). “A Research Starting Point for the New Scholar: A Unique
perspective of Behavioral Finance”, Social Science Research Network ,March 2005

Schijven, Mario, A. Hitt, Michael. (2012). “The vicarious wisdom of crowds: toward a
behavioral perspective on investor reactions to acquisition announcements”,
Strategic Management Journal, Volume 33, Issue 11, pages 1247-1268



YW[O]OOo st bl o sl 28 &) 5 s

——

Subrahmanyam, Avanidhar. (2008). “Behavioural Finance: A Review and Synthesis”,
European Financial Management, Volume 14, Issue 1, pages 12-29

Skata ,Dorota. (2008). “Overconfidence in Psychology and Finance - an
Interdisciplinary Literature Review”, Financial Markets and Institutions

Taylor-Powell, (1998). “Sampling” Program Development and Evaluation, University of
Wisconsin Extension. G3658-3

Victor Ricciardi and Helen K. Simon. (2000). “What is Behavioral Finance?”, Business,
Education and Technology Journal Fall

Xiaoyan Chenng & Aaron Crabtree & David B. Smith. (2007). "The Effects of
Backdating on Earning Response Coefficients" ,

Yeo Hwan Kim & Roger J.Willett & Jee In Jang. (2006). “Default Risk as a Factor
affecting the Earning Response Coefficient”, ssrn.com,



