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Abstract

This paper examines herd behaviour, causality dynamics and dynamic relationships among energy commodities, namely
WTI, Brent, gasoline and natural gas, and ethical energy investment indices (S&P Global clean energy, WilderHill clean
energy and NASDAQ clean edge green energy) in different phases of the COVID-19 pandemic. Our dataset spans four and
a half years of daily data, from August 2018 to February 2023. Unintentional herding behaviour is observed in about 20%
between energy commodities and between 10 and 15% between ethical investment indices, and is spread across different
phases of the pandemic. WTI is the largest source of time-varying Granger causality to other energy commaodities and
ethical investment indices at the beginning of the pandemic and remains so after the pandemic. Finally, our wavelet
coherence analysis shows that natural gas is decoupled from crude oil and gasoline markets and is not affected by the
pandemic. © 2023 Elsevier B.V.
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