A\ Economics Bulletin

Appendix and Supplemental material not intended for publication-Round 1

Submission Number:EB-16-00863

Supplemental Appendix

Submitted: Dec 22 2016. Revised: July 02, 2017.



9/01/910¢  T/1/.861 106SAra oIy 0S¢ XXOLS O¥Nd G2
9/01/910z  1/1/.861 1SUNAra oy XXOLS OMNA  ¥¢
9/01/910z  ©/1/G661 ONIAHOH 1dA8H TVIONVNIA SHNYAH LJADA €3
9/01/910z T1¢/T/¥961  STILACA soje}g pojru() SHALLITILLA SANOL MOd &g
9/0T/910z  9/0T/SC61  SNANICA soje}g pojru() STVIMILSAANI SENOL MOd 1%
9/01/910¢ 1¢/21/7961  S9JINDIA s03e)G pajiu)  HAV MDOLS 9 ALISOdINOD SANOL MOA 07
9/01/910c  ¢/1/2661 SATIMIA PIIOA\ $ ATIOM TOrA 61
9/0T/910% 1¢/eT/¥96T  XANIXVA Auenion) ADNVINIOIYA 06 XVA ST
9/01/9102  6/6/%002  INAVINAAD stdAD TVIANAD SNUdAD LI
9/01/910¢  ¢/1/L661  AIOUDLD RIYROI) XAGOUD VIILVOID 91
9/01/910c  €/1/G861 HSTIVYS eyue| 1S AYVHS TIV IS OGINOTOD ST
9/01/910z  S/L/100¢ OIOITOD RIqUIOO)) XAANI OIO1 VIGINOTOD 1
9/01/910¢  8/1/.861 NADVIOI oD (VADI) TVHANAD IS OOVILNVS ATIHD €1
9/01/910¢ 92/01/000c  XIA0SSH vLIES[IE XIA0S dS VINVOING el
9/01/910z  €/1/1661  XANIXNd Areunyy (Xnd) 1sAadvang 11
9/01/910c  €/5/100% [I0AL04 WeOLY 130 XAT "'SOO SINA dS VNVMSLOI 01
9/01/9102  L/1/886T JILSTMUL Koamy, 00T TYNOLLVN ISIEl 6
9/01/910¢  ¥/1/0661 0z 1dgHd wmis[og 0z 1Tdd 8
9/01/910z  1/¢/GL61  LASMONI pueqrey [, ‘LS MOMONVI L
9/01/9102  6/1/9861 XANIXLY BLISIY XAANT AAVIL NVIMLSOV - XLV 9
9/01/910Z 9/0T/SS6T  TINADVUD 90001) ALISOdINOD XAHLY G
9/01/9102 61/01/686T  AMAINOUY RUNUD3 1Y TYAMAN VNLLNADYUY ¥
9/0T/910¢ ¥2/11/886T WANVININY uepiof LAMYVIN TVIONVNIA dS NVININY €
9/01/910¢  9/1/€861  HOALSINY Spue[IoY3oN (XAV) XAANI XAV ¢
9/01/910%  6¢/¢1/¥661  HHSTVIN SPURLIOYION HYVHS TV XAV 1
@Em up@pm QSMOOA m@ﬂ@@ p@vﬁﬁz m@%@ﬁSH MOOpm .OZ

orgoId eye(T T ® d[qR],

suolssoagal paddeuaysjooq pue orgoad eye :xipuaddy [ejusweorddng



9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/9102
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/9102
9/01/910¢
9/01/910¢
9/01/910¢

6¢/21/%661
7/1/066T
9¢/21/%L61
11/1/0661
G/1/6861
11/9/1861
€c/¥/L861
9/1/€861
L/¥/€861
8/1/.861
GT/L/€661
L/1/€661
9/8/7961
9/1/¥661
9/1/%661
9/L/<66T
Gz/6/L66T
7/1/9661
9/1/¥661
T/1/8661
¢/e1/6661
G/1/G66T
0T/1/086T
92/1/100¢
¢/1/0861
9/1/%661
¢1/¥/2961
z/1/9861
¢/c/8L6T
6/L/1861
9/1/000¢

NODIDMM
10020
dINODYOM
XANTASN
00THSMd
NIASINV [
00TV.LSI
LINOHASI
dINODMV I
1SEXHIT
HIHDOHMH
AVHOHMH
IONMONH
HOSAALA
HIDAALA
HIAOHSC
02ASV.LA
00TINLLA
$NNASLA
AINASLA
IVTASLA
$TOASLA
00TNALA
ISEEANIX
[DTINGA
$ATIMMNY
HSTIV.LA
0SS ILA
00THSILA
07OVOHA
00TXNNH

Jremnyy

BOIOY T[INOG
BOIOY INOG
RAUOY]

ur)sIyeJ

rOTRWR

[oRIsT

pueoI]
RISOUOPU]

uredg

suoy[ Suoy
8uoy[ Suoy
Suoy[ SUOH
odoiny

odoany

ROLIJY [[INOG
90991¥)

wopsury] pajruf
S[euoT}eun N
Areqy

UROLIOWY [INOG IOI()
[®991D

odoiny

BUIYD

RISARTRIN

PTIOM IV MV
WopSury] pojyuf
WOPSUry pojyuf
wWopSury] poju)
oouRIq

odoany

TVHANATD O LIVAANY
002 IdSOM AS VA0

(IdSO3) ALISOdINOD dS VAHOM
(0ZASN) AS IFOUIVN VANAM

00T AS THOVIV
XAANI NIVIN S VOIVINV[

00T V.I TAVYSI

(DASI) TIVIAAO S ANVIAYI
ALISOdINOD XAl

¢e XAdI
SASTHJIYAINA VNIHD HNAS ONVH
JY0D AALVITIAAY VNIHD DNAS ONVH
HNAS ONVH

d 08 LSUTIOMNASTLA

d 00T LSUIAOMNASLA
HYVHS 1TV dSr/ASLA

AVD ADUVT XAHLY/HASLA

(F) SNDOA MYVINHOAL ASIA
($) STYNOLLVNLLININ ASTLA
XAANI 91N ASLA

AUVHS 1TV XAIILVT ST

($) 00T TVIOTD ASLA

d 00T JOLOYNA ASTLA

¢¢ g VNIHD ASILA

IDTY VISAVIVIN VSUNd ASTA

$ ATIOM TTV ASTA
AUVHS 1TV dSTLA

06¢ ASTLA

00T ASILA

07 DV AONVYA

00T ILXANOYNA

9¢
q¢
45
€g
¢S
14
0¢
6¥
8F
Ly
9¥
i
4%
ey
4
v
0¥
6€
8¢
LE
9¢
3
28
€e
(43
1€
0€
6¢
8¢
LG
9¢



9/01/910¢
9/01/9102
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/9102
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/9102
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/9102
9/01/910¢
9/01/910¢
9/01/910¢

¢/1/9861
9/1/€86T1
9/1/000¢
9/9/966T
¢/1/9861
¢/1/0861
9/1/000¢
1€/21/2661
8/1/1861
L/T1/6861
7/1/9661
¥2/01/9661
9/1/9961
9/01/4G6T
¢/1/1661
9/1/0002
11/2/12.61
9/1/€861
T/1/0L61
T/1/0L61
1/1/0L61
1€/21/L861
1/1/0L61
1€/21/L861
¢/1/200¢
L/1/8861
1€/21/2861
8¢/T1/5661
¢/1/7L61
L/1/6661
Gz/1/9661

dINODHSd
HSVOTSO
HSTIAN'T

HSTVLSH

XINOUHIMS

I'TVHSMS
NIHSOIY
TIVXHOI
XANIXHH
NIXAMMA
HSVHSOD

INSINNVINO

TIVHASAN

VAOAdVTl

00STYOI
0GTXNNH

dINODSVN

00TVSVN

$ATIMSIN

$AOVASIN
$dOUHISIN
SAMINISIN
$HAVHSIN

$AMOVSIN

XAIISVIN
GEOdIXIN

XAIXVAN

XIVIIVIN
IdT4AvIN
INIOXN'T
INOTdd'T

sourddryq
AeMION
BRI
RIUOISH
uopomg
uopomg
RIAJR]
pueed]
puerutg
IR
IR (T
uruI()

S91RIG POl
uede[

vIpuy

odoany
S91R)G PoIu()
S91R1G PO
PIIOM

Jged
odoany

(INH) s1oIe]\ Surdiounsy
HAVH

PIIOM DV
029010\

OJIXON

Aueurior)

RITRIN

uredg
SIoquIoxN T
AINT ¥S®H O[PPIIN

(TSI AS ANIIJITIHJ

AUVHS 1TV AONVHOXA 0TSO
(AXINO) SNINTIA XINO
(LXINO) NNITTV.L XINO
(0£SXINO) 0€ WTOHMDOLS XINO
(SXINO) IWTOHMDOLS XINO
(IXINO) VOIY XINO
AUVHS TTV ANVTIADI XINO
(HXINO) DINISTAH XINO
(02OXINO) NADVHNAJOD XINO
(DXINO) NADVHNAJIOD XINO

WLMIN SHILTHNDHS LVOSNIN NVINO

ALISOdINOD ASAN
ADVIAAY MDOLS ¢ TAMMIN
00 ALAIN

0ST ILXAN

HILISOdINOD OVASVYN

00T OVASVN

ATIOM IDSIN

DIAIOVd IDSIN

AJOINT IDSIN

INA IDSIN

AIVH IDSI

ATIOM DV IDSIN

(ISVIN) AUVHS TTIV ODD0HON
(VST109) DAI ODIXAIN
TMADINVYA XVAIN

ASIN AS VIIVIN

(INGDI) TVYANAD dS ATIAVIN
TVHANAD AS DYNOINAXNT
INOTd NONVIAT

L8
98
g8
78
€8
¢8
I8
08
6.
8L
L.
9L
6L
2
€L
¢L
1L
0L
69
89
L9
99
99
79
€9
¢9
19
09
64
8¢
LS



9/01/910¢
9/01/9102
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
62/8/€102
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢

¢/1/1661
7/9/2661
7/9/266T
1€/21/L861
9/L/G661
9/L/<661
9/2/CL6T
G/2/0L6T
01/%/800¢
g1/11/6002
ze/11/0661
9/21/L00¢
LT/%/L661
ze/11/0661
9/2/6L61
7/1/0661
2e/e1/<00¢
82/T1/5661
1€/21/8661
6/8/066T
¢/1/%961
LT/1/766T
12/11/9661
G/6/L66T
L/6/G66T
L/1/8861
Gz/6/L66T
L2/€/€002
L/V/66T
1¢/21/2661
0¢/S/%00¢

TUNADAJ
100€XSV
100CXSV

dO¥NAds
VAJSOdS

UDHJIS0dS
VASS0dS
MIL00SdS
$S006dS
TOHASSEdS
NIATSS
1006d29S
dNYOXdS
NIGHSdS
UHSS0dS
TAMAJ?SS
$AACCS
UVIASAS
$0TDUS
9TdINDJS
dINODASS
$AANIdS
LSETCdS

XADINSY
NISIHSH
Z1SSNYA

THLAIINY

TIVINIYd
XATXdZD
021Sd0d
NDISdOd

nIJ
RI[RIISNY
RI[RIISTIY
odoany 1eqorn
SO1R)G PO
SO1R)G PO
S91R)G Pl
S9RIG Pl
S91RIG PO
SO1R)G PO
SO1R)G PO
S91R1G paIu )
S91RIG POl
S91RIG PO
S91R)G PO
SO1R)G PO
S91R)G poIu()
S9Y1RIG polIl()
S91RIG POl
S91RIG PO
SO1R)G PO
SO1R)G PoIu()
S91R)G Pl
RISSTIY
RISSTIY

SO1R)G PO
RIURWOY
Aueuror)

oriqndey Y09z

[esniiog
[esnjioq

(TAODTVIANAD TAL/dAS

00 XSV/d®S

00z XSV/d2S

0dNd d7¥S

HNTVA TUNd dNOYDOILID/00S d2S
HIMOUD FUNd dNOUYDILID/00¢ 73S
ANTVA 006 d2S

(0L6T) ML 00S 7S

$ HYIMVHS 00G d2¥S

XAANI ONIANAT SALLIMNOAS 00S d7¥S
ALITLIVTIOA MOT 00S d2S
ASUAANI 006 d73S
ALITVAD HOIH 00§ d2S
VI1A9d HOIH 00S dS
HLMOUD 00S S
AALHOIAM TVNDI 00¢ 23S
HOLOAA DINVNAJ 00S d%S
SIVIDOLSIMY SANAAIAIA 00S d7S
%01 TOMLNOD MSIY ATIVA 00G d2¥S
(00°9T)ALISOJINOD 00¢ IS
ALISOdINOD 00S d23S

$ MOVIANE 00S d7¥S

XAANI ADAIVYLS 0£/0€T 00G d7S
XAANI XADIN NVISSNH
XAANI ST VISSNY

0002 TTASSNY

(T) Id9d VINVINOY
(VHILAX) AUYVHS TV dNTHd

Xd dS ANOVId

0z-1Sd TVHNIMOJ
AUVHS-TTV ISd TVONIHMOd

8TT
LTT
911
GrT
48!
€l
¢ll
ITT
OTT
60T
80T
LOT
90T
G0T
70T
€01
¢0T
10T
00T
66
86
L6
96
g6
76
€6
¢6
16
06
68
88



(9/01/910g) uresIjseje(] SI0INOY UOSUWION,], WIOIJ POUTRICO DIOM SOLIOS [[Y 910N

9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/9102
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢
9/01/910¢

8T/¥/166T
1/%/€661
T/1/8661
¢/01/¥L61
1/%/6661
9/01/5G6T
L/T/1261
0£/9/886T
¢/6/666T
T/1/1861
T/1/1861
9/%/900¢
91/6/¢66T
8/01/2661
¢/1/2661
¢/1/1661
9/01/5G6T
/2/2861
7/1/100¢

IDIMNTOJ
INHONIA
NINALAL
INANSMOL
$ATATOX
HSOAMOL
LHOMIVL

IINSSIMS
[HOdONS
XXOLsrd

0SOLSra
dOLHOIS

9TXVSXS
dHSAZHDO

HHSVSHO

0c1AdSA
dINODOLL

09dSOLL

dVO0SZN

pueiog
R[ONZIUD A\
RISIUIT,
uede[
[®991D
ueder
UeMIR],
PUR[IOZIIMG
arodesurg
odoany
odoiny
RIUSAO[S
BI[BAO[S

et

BUID
9OURI]

vpeue))
vpeue))
pue[Ra7 MON

XAANIT TVIANTD MVSTVM
TVHANAD AS VIANZANAA
XAANINNIL VISINAL

NOLLOAS ANODHAS ASL

$ TVEOTO UL

XIdOL

XATVIL AAHDIAM AS NVMIVL
(IINS) LAMYVIN SSIMS

T XAANT SANILL SLIVILS

d 009 AJOUNT XXOLS

0S¢ AdJOYNT XXOLS

(dOL 19S) dIHD ANTd NVINAAOTS
91 XVS VIMVAOTS
AUVHS 9 AS NTHZNAHS
AUVHS V IS IVHONVHS

021 A4S

XAANI ALISOdINOD XSL/d2®S
XAANI 09 XSL/dS

0S5 XZN/d=S

LET
9¢T
GeT1
24}
€el
43!
T€T
0€T
6¢1
8¢l
Lcl
9¢1
Gcl1
i%q!
€cl
GGl
It
0¢T
61T



log(R/=)

log{R/S}

log{R/s}

log(Rs=)

16 26

06

16 26

06

168 26

()]

16 26

06

LEX ALL SHARE LEN INDEX [AEX) AMMAN 3E FINANCIAL MARKET

w w0
— [ 4] —n (o]
£ w E
W - wm -
o o
W [ n]
o =1
[ [ [ [ [ [ [ [ [ [ [ [
1 2 3 4 1 2 3 4 1 2 3 4

ARGENTINA MERVAL ATHEX COMPO SITE ATX - AUSTRIAN TRADED INDEX
oy o
. (4] . o]
2 o £ o
far ; et ;
m m
o o
"] w0
(=] =] OO
I I I I I I I I I I I I
1 2 3 4 1 2 3 4 1 2 3 4

BANGHOK 3ET. BEL 3 BIST NATHIMAL 100

o W

- (4] . [ ']

Z w g w

(=] — (=] —

o o

0o o

d =1 =]
I I I I I I I I I I I I
1 2 3 4 1 2 3 4 1 2 3 4

BOTSUVANA SE DMS COS 10X BUDWPEST [BUX) BULGARLL 3E $0FIX
o o
. o' [ (o]
Z o Z o
= ! et !
=] — =] —
o o
w o
(=] hd =]
I I I I I I I I I I I I
1 2 3 4 1 2 3 4 1 2 3 4

Figure a 1: Sequential estimation of H

Note: Gray lines are generated by regressions using 5555 bootstrapping.
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Note: Gray lines are generated by regressions using 5555 bootstrapping.
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Note: Gray lines are generated by regressions using 5555 bootstrapping.
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Note: Gray lines are generated by regressions using 5555 bootstrapping.
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Note: Gray lines are generated by regressions using 5555 bootstrapping.
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Note: Gray lines are generated by regressions using 5555 bootstrapping.
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