MPUJIOKEHUE A/APPENDIX A

Tabmuua 1/Table 1

Onucanne nepemennnix/ Variable description

Ilepemennas

En. nsm-g

Omnpenenenue

HcTounmnk

BexTop KOHTPOJIBHEIX IEPEMEHHBIX - cOntrol;,

brent;; USD/6app. Ilena Ha HedTh Mapku Brent Yahoo Finance
MHpekc npaBUTENbCTBEHHBIX OTPAHUYEHUN
Strigency index OxchopAcKoro yHUBEpCUTETa
YUHUTBIBAET 3aKPHITHE IIKOJ; 3aKPBITHE
pabourx MecT; OTMEHa ITyOINYHBIX
MEpOIPHUSTHIT; OTPaHUYCHMSI Ha IPOBEICHHE
stry HHaexc MAacCOBBIX MEPOIIPHUATHIL; 3aKpHITHE Our World in
¢ 0OLIECTBEHHOT'O TPAHCIIOPTa; TPEOOBAHUS HE Data
BBIXOJHUTB U3 IOMa; [IPOBEICHHE
00LIECTBEHHBIX HH()OPMAIIHOHHO-
MPOCBETUTENBCKUX KaMITAHHU; OTPAaHHICHHS
Ha BHYTPCHHHUE MEPEIBUKCHUS H KOHTPOJIb
MEXyHApOAHBIX OC30K
vac Honst Jonst BakuuanpoBanHbix npotu COVID-198 | Our World in
i UccneayeMoli cTpane Data
Bexrop pacnpocrpaneHus kopoHaBupyca spread_covid;,
KonmuaecTBO BBISIBICHHBIX 3a00JIEBIINX .
Our World in
KOPOHABUPYCOM (HAPACTAIOIIMM HTOTOM) B Data
ttl_case; MITH.9erL./ern HCCIIelyeMbIX CTPAaHAX
KonnuecTBO BBISBICHHBIX CMEPTEil OT .
P Our World in
ttl_dths;, TBIC.4eJT./IeHb KOpOHaBUpYca (HapacTaIOIIM HTOTOM) B Data
HCCIIEIyeMbIX CTpaHax
Bekrop Banmanus k COVID-19 attention_covid;;
cUrsyy
covy KonnuecTBo pa3 eKeHEBHOTO HCIOIb30BaHUS
L . o
cov19;, TBIC.IIT./ICHB B Twitter B mcciemyeMoit cTpaHe CI0B Banda et al.
L .
pdc «coronavirus», «<COVID», «<COVID19», (2021)
it . .
! «pandemic», «corona», «virus»
crng
UrSis
BekTop BHHMaHUs K OTpaHUUUTEIBHBIM MepaM attention_restriction;,
ldwn;, KonnuecTBo pa3 exeHeBHOTO HCIIOIb30BaHUS
Styit / B Twitter B nccreryemoii ctpane ClioB: Banda et al.
TBIC.IUT./ICHb
hme;; o «lockdowny, «stay», «home», msk_«mask», (2021)
msk;, «health»
hlth;

Bexrop BHuManus k Bakuune npotuB COVID-19 attention_vaccine;,

1




vcne;;
mdrn;;
pfzry

TBIC.IUT./IEHB

KoangectBo pa3 €KE€IHEBHOT'O UCIIOJIb30BaHUSL
B Twitter B ucciexyeMoii cTpaHe cioB
«vaccine», «moderna», «pfizers

Banda et al.
(2021)

Bekrop BHuMaHusI B §00gle k orpaHnuuTeNibHBIM MepaM ggl_search;,

3nauenue uHnekca Google Trends mo

trends.google.co

ggl_fstsi Wunexc KIIFOUEBOMY CJIOBY «CTaTyC aBHApEHCOB» m
(flight status) B Mupe B MOMEHT BpeMeHH t
3navenune unaekca Google Trends mo
KJIFOUYEBOMY CJIOBY «OTMEHA aBHApEHCOB» trends.google.co
ggl_fcanl;, Wunexc - Y cHoBY P goog
(flight cancellation) B Mupe B MOMEHT BpeMeHH | M
t
3navenue unaekca Google Trends o
KJIFOUYEBOMY CJIOBY «OPOHHPOBaHHUE trends.google.co
ggl_fbkg;, Hunekc . Y CH0BY «OPOIHP goog
asuapetico» (flight booking) B mupe B m
MOMEHT BpeMEHH t
3nauenue unaekca Google Trends mo
KJIOUEBOMY CJIOBY «PE3ePBUPOBAHKE trends.google.co
ggl_fres; Wunexc . Y CHOBY «pe3cpsip goog
asuapetico» (flight reservation) B mupe B m
MOMEHT BpeMEHHU t
IleHa 3aKpbITHS KUK aBUAKOMITAHHN
pclose Wnnexc Pa3BUTHIX U Pa3BHBAIONINECS CTPAaH B MOMEHT Yahoo Finance
t
BpeMeHH t
LleHa 3aKpbITHs KUK ABUAKOMITAHHN
Pglgse Wunexe Pa3BUTHIX U PA3BUBAIOLIUECS CTPAH B MOMEHT Yahoo Finance
Bpemenu t -1
JlorapuMudeckas JOXOTHOCT, PACCUMTAHHAS
In stock volatility;, In(P£lose /pelase) Ha OCHOBE IICH 3aKphITHs Ha akiuu B MoMeHT | Yahoo Finance

BpeMmenu t u t-1

Hcrounuk/ Source: cocrarieHo aBropamu/compiled by the author




Tabmuua 2/Table 2

OmnucaTenbHas CTaTUCTUKA 711 Kiactepa pa3BuThix ctpad (CLUA, BenukoOputanus,
I'epmanus, @panmms) (Panel a)/ Descriptive statistics for the cluster of developed countries
(USA, UK, Germany, France) (Panel a)

Variable Obs Mean Std. Dev. Min Max

In stock volatility;; | 2928 -0.0004 0.1047 -3.2729 2.2608
vace 2928 0.3417 1.0096 -4.6051 3.7379
Stry 2928 4.2148 0.1644 3.7837 4.4768
brent;; 2928 3.7696 0.2621 2.9616 4.2431
cUrs;; 2928 11.8130 0.5919 10.6114 12.8083
cov;; 2928 12.0094 0.2504 11.3384 12.4516
cov19;; 2928 11.7034 0.3289 10.8464 12.4246
pdc;; 2928 9.9332 0.3930 8.7844 10.6397
Ccring: 2928 8.8026 0.4100 7.8371 9.7257
UrS;t 2928 9.6437 0.3991 8.6950 10.5087
ldwn; 2928 9.0189 0.5707 7.7960 10.3674
Sty 2928 8.4195 0.5901 7.1147 10.1335
hme;; 2928 8.8283 0.5537 7.7070 10.0486
hlth;, 2928 9.5114 0.3375 8.5897 10.2091
msk;; 2928 8.6793 0.5691 7.1074 10.3412
veneg 2928 9.4707 0.7369 7.2108 11.2544
mdrn;; 2928 2.4579 3.4737 0.0000 10.2464
pfzr 2928 3.1401 4.0387 0.0000 11.0276
ttl_case;; 2928 13.8242 1.6392 9.4499 17.2175
ttl_dths;; 2928 10.6682 1.3133 4.4543 13.1997
ggl_fsts; 2928 2.7731 0.3188 1.8607 4.0775
ggl_fcanl;, 2928 1.2652 0.4876 0.0000 3.7841
g9l _fbkg;; 2928 3.8591 0.2883 2.7932 5.4524
ggl_fres; 2928 4.2098 0.2688 3.4011 5.1377

Hcrounuk/ Source: coctaBneHo aBropamu/compiled by the author



Tabmuna 3/Table 3

OnucarenbHas CTAaTUCTHKA JUTA KilacTepa pasBuBaromuxcs crpal (Muamus, bpaswmus, Typrus,

Poccus) (Panel b)/ Descriptive statistics for the cluster of developing countries (India, Brazil,
Turkey, Russia) (Panel b)

Variable Obs Mean Std. Dev. Min Max
Instock volatilityir | 2999 0.0016 0.1191 39691 14325
vac; 2928 0.0604 0.5558 46051 22523
Stry 2928 4.1943 0.2145 3.6119 4.6051
brent;, 2928 3.7696 0.2621 2.9616 4.2431
Cursic 2928 11.8130  0.5919 106114  12.8083
covy 2928 12,0094  0.2504 11.3384  12.4516
cov19; 2928 11.7034  0.3289 10.8464  12.4246
pdcit 2928 9.9332 0.3930 8.7844 10.6397
Mg 2928 8.8026 0.4100 7.8371 9.7257
Ursie 2928 9.6437 0.3991 8.6950 10.5087
ldwn; 2928 9.0189 0.5707 7.7960 10.3674
Styit 2928 8.4195 0.5901 7.1147 10.1335
hme;, 2928 8.8283 0.5537 7.7070 10.0486
hith;, 2928 9.5114 0.3375 8.5897 10.2091
mski 2928 8.6793 0.5691 7.1074 10.3412
vene; 2928 9.4707 0.7369 7.2108 11.2544
mdrn; 2928 2.4725 3.4784 0.0000 10.2464
pfzrit 2928 3.1401 4.0387 0.0000 11.0276
ttl_case; 2928 13.8153  2.0495 6.0822 16.3126
ttl_dthsi 2928 9.9418 2.0344 0.0000 12.6084
ggl fstsi 2928 2.7731 0.3188 1.8607 4.0775
ggl_feanly 2928 1.2652 0.4876 0.0000 3.7841
gglfbkgic 2928 3.8591 0.2883 2.7932 5.4524
ggl fresi 2928 4.2098 0.2688 3.4011 5.1377

Uctounuk/ Source: cocraBneHo aBTopamu/compiled by the author



Tabnuna 4/ Table 4

Martpuua MyIbTUKOJUTMHEAPHOCTH AJ1s1 KiacTepa pa3Buthix ctpad (CILA, BenukoOpuTanus,
I'epmanus, @pannust) (Panel a)/ Multicollinearity matrix for a cluster of developed countries
(USA, UK, Germany, France) (Panel a)

In stock volatility;, vacg stry brent;, cUrsy, covy, covl9;, pdc, crng ldwn;, vrs; Sty
In stock volatility;, | 1
vacy 0.0084 1
Strye 0.0028 0.2345 1
brent;, 0.0300 0.5208 -0.0466 1
corsy -0.0166 -0.5181  -0.0320  -0.8777 1
covy 0.0266 -0.4038  -0.1317  -0.4349  0.6836 1
covl9;, 0.0101 -0.4493  -0.0275  -0.7145  0.8863 0.8656 1
pdc;; 0.0037 -0.4111  -0.0878  -0.687 0.8734 0.8544 0.9243 1
crng -0.0133 -0.4885  0.0046 -0.8615  0.9595 0.6808 0.883 0.8666 1
ldwn;, -0.0074 -0.3749  0.1847 -0.7721  0.8198 0.5808 0.7981 0.737 0.8262 1
vrsy --0.0133 -0.5164  -0.0899  -0.7957  0.9385 0.7536 0.8884 0.8579 0.9114 0.7506 1
Sty;; -0.0235 -0.5105  0.1637 -0.8301  0.8944 0.6118 0.8165 0.766 0.8906 0.8197 0.8524 1
hme;, -0.0191 -0.4174  0.1537 -0.7963  0.9100 0.6657 0.8504 0.8368 0.9024 0.8241 0.8540 0.9416
hith;, 0.0045 -0.429 -0.0707  -0.6222  0.8405 0.905 0.9314 0.9382 0.8327 0.6996 0.8477 0.7715
msk;; 0.0305 -0.4278  -0.4362  -0.1916  0.401 0.6569 0.5007 0.5183 0.3682 0.1579 0.5396 0.2955
veney 0.0437 0.312 0.1124 0.6690 -0.6211  -0.0338  -0.3565 -0.3541 -0.5654 -0.4386 -0.5095 -0.4766
mdrn;, 0.0106 0.4156 0.3296 0.6802 -0.7194  -0.357 -0.5505 -0.5879 -0.6534 -0.4839 -0.6563 -0.4642
pfzry 0.0166 0.3894 0.3253 0.6875 -0.7651  -0.4051  -0.6045 -0.6313 -0.6868 -0.5138 -0.7030 -0.487
ttl_case;, 0.0332 0.4138 0.1538 0.6664 -0.7136  -0.3235  -0.5383 -0.5528 -0.6741 -0.5169 -0.6291 -0.6027
ttl_dths;, 0.0541 0.3666 0.1196 0.5777 -0.5486  -0.1431  -0.3643 -0.3705 -0.5292 -0.3957 -0.4728 -0.5258
ggl_fstsy -0.0350 0.2034 -0.0276  0.6723 -0.6755  -0.5551  -0.7016 -0.7142 -0.6861 -0.6392 -0.6204 -0.5586
ggl_fcanly -0.0626 -0.2127  0.2439 -0.6348  0.6795 0.2087 0.4723 0.4728 0.6557 0.6004 0.5679 0.7185
ggl_fbkg; 0.0107 0.1721 -0.1224  0.6331 -0.5089  -0.1703  -0.4282 -0.3968 -0.5131 -0.4026 -0.4530 -0.4816
ggl_fres; 0.0121 0.1673 -0.4746  0.6048 -0.3958  -0.0213  -0.2923 -0.2237 -0.4289 -0.5305 -0.3146 -0.5715

hme;, hlth msk;; venegy mdrng pfzry ttl_case;;  ttl_dthsy  ggl_fstsy  ggl_fcanly — ggl_fbkg,  ggl_fres;
hme;, 1
hith;, 0.8305 1
msk;, 0.2863 0.5345 1
veney, -0.4260 -0.2440  -0.1163 1
mdrn;, -0.4697 -0.4800  -0.4426  0.7456 1
pfzry -0.5163 -0.5386  -0.4092  0.7852 0.8891 1
ttl_case; -0.6113 -0.5022  -0.2135  0.6065 0.6158 0.6477 1
ttl_dths;, -0.4983 -0.3375  -0.0517  0.5218 0.4386 0.4501 0.8967 1
ggl_fstsy -0.6462 -0.646 -0.2352  0.3121 0.5212 0.5389 0.4274 0.2543 1
ggl_fcanly, 0.7186 0.4547 -0.086 -0.5315  -0.3494  -0.4033  -0.5575 -0.5412 -0.2742 1
ggl_fbkg; -0.4833 -0.3533  0.0538 0.3783 0.382 0.3782 0.4081 0.3619 0.5869 -0.4052 1
ggl_fres; -0.5191 -0.2065  0.4018 0.2641 0.0473 0.0332 0.2781 0.3693 0.3603 -0.5518 0.4816 1

Hcrounux/ Source: cocrasieHo aBropamu/compiled by the author



Tabmuua 5/Table 5

ManI/IIIa MYJIBTUKOJUIMHCAPHOCTH IJIA KJIaCTEpa pa3BUBAIOIIUXCA CTPaH (I/IHI[I/ISI, Bpa31/mm{,

Typuwus, Poccus) (Panel b)/ Multicollinearity matrix for a cluster of developing countries (India,

Brazil, Turkey, Russia) (Panel b)

In stock volatility;; vacy N brent;; cUrs;e covy covl9;, pdc;; crng ldwn;, vrsi Styir
In stock volatility;, | 1
vacy -0.0012 1
Sty -0.0095 -0.0053 1
brent;, 0.0436 0.2330 -0.4151 1
corsy -0.0181 -0.2246  0.4811 -0.8776 1
covy, 0.0770 -0.2247  0.2599 -0.4337  0.6831 1
covl9;, 0.0490 -0.2118  0.4035 -0.7132  0.8859 0.8658 1
pdc;; 0.0367 -0.1595  0.3849 -0.6861  0.8731 0.8542 0.9243 1
crng -0.0095 -0.1946  0.4590 -0.8614  0.9593 0.6803 0.8827 0.8662 1
ldwn;, -0.0006 -0.1358  0.4367 -0.7710  0.8190 0.5800 0.7974 0.7361 0.8254 1
vrs; 0.0019 -0.2421  0.4187 -0.7954  0.9383 0.7533 0.8880 0.8575 0.9111 0.7496 1
Sty -0.0356 -0.2333  0.4448 -0.8300  0.8939 0.6111 0.8158 0.7652 0.8902 0.8190 0.8519 1
hmey; -0.0235 -0.1725  0.4692 -0.7957  0.9097 0.6651 0.8499 0.8363 0.9020 0.8234 0.8535 0.9414
hlth;, 0.0378 -0.1980  0.3674 -0.6215  0.8402 0.9049 0.9316 0.9380 0.8324 0.6988 0.8475 0.771
msk;, 0.0744 -0.1771  0.0557 -0.1938  0.4023 0.6579 0.5022 0.5198 0.3694 0.1588 0.5409 0.2964
veney, 0.0793 0.0902 -0.3150  0.6711 -0.6213 -0.0329  -0.3560 -0.3537 -0.5654 -0.4384 -0.5091 -0.4764
mdrn;, 0.0161 0.1232 -0.2858  0.6789 -0.7190 -0.3563  -0.5489 -0.5864 -0.6542 -0.485 -0.6552 -0.4638
pfzry 0.0203 0.1115 -0.3333  0.6879 -0.7648 -0.4041  -0.6036 -0.6306 -0.6862 -0.5128 -0.7024 -0.4858
ttl_case;, 0.0838 0.0595 -0.3282  0.7854 -0.7765 -0.2504  -0.5621 -0.5591 -0.7557 -0.648 -0.6572 -0.7512
ttl_dths; 0.0889 0.0396 -0.2925  0.7314 -0.708 -0.1881  -0.4944 -0.4881 -0.6912 -0.5926 -0.592 -0.7033
ggl_fstsy -0.1144 0.0588 -0.3573  0.6701 -0.6749 -0.5552  -0.7016 -0.7139 -0.6855 -0.6379 -0.6200 -0.5574
ggl_fcanly -0.1293 -0.0571  0.4049 -0.6341  0.6786 0.2073 0.4710 0.4714 0.6548 0.5992 0.5666 0.7179
ggl_fbkg; -0.0250 0.0397 -0.2835  0.6297 -0.5069 -0.1678  -0.4253 -0.3944 -0.5112 -0.3991 -0.4512 -0.4796
ggl_fres; 0.0369 0.1281 -0.2693  0.6016 -0.3931 -0.0185  -0.289 -0.2205 -0.4263 -0.5282 -0.3119 -0.5700

hme;, hlth;, msk;, vene;g, mdrn,  pfary ttl_case;,  ttl_dths;,  ggl_fstsy  ggl_fcanly  ggl_fbkg,  ggl_fres;
hme;, 1
hlth;, 0.8301 1
msk;, 0.2874 0.5359 1
veney, -0.4258 -0.2436  -0.1157 1
mdrng, -0.4703 -0.4791  -0.4407  0.7426 1
pfzry -0.5153 -0.5379  -0.4095  0.7852 0.8844 1
ttl_case;, -0.7524 -0.5072  0.0022 0.6502 0.5404 0.5724 1
ttl_dths;, -0.6991 -0.4449  0.0637 0.6048 0.4705 0.5022 0.9737 1
ggl_fsts; -0.6451 -0.6456  -0.2388  0.3129 0.5212 0.5393 0.4845 0.4187 1
ggl_fcanl;, 0.7179 0.4536 -0.0863  -0.5312  -0.3505 -0.4021  -0.7668 -0.7479 -0.2722 1
ggl_fbkg; -0.4810 -0.3509  0.0518 0.3802 0.3823 0.3779 0.541 0.5158 0.5828 -0.4044 1
ggl_fres; -0.5171 -0.2036  0.4019 0.2643 0.0466 0.0306 0.5727 0.5793 0.3551 -0.551 0.4767 1

Hcrounux/ Source: cocrasieHo aBropamu/compiled by the author



Tabmuna 6/Table 6

Pe3ynpTaThl MAHEILHOTO TECTa HAa eAMHUYHBINA KopeHb/ Panel test results for the unit root

Panel a Panel b
IIepemennblie - -

Im, Pesaran and Shin Im, Pesaran and Shin

Level First difference | Level First difference
In stock volatility;; -24.4509*** -41,1511*** -22.6112%** -42.8859***
vacg 2.4969 -24.6704*** -3.4235*** -26.8202***
stry -0.5068 -22.0132*** -0.0269 -22.2753***
brent;; -1.3249* -22.6066 *** -1.3249* -22.6066 ***
ttl_case;; 2.3659 -31.1972*** -10.8564*** -13.2442%**
ttl_dths;; 0.7285 -33.9174*** -11.3067*** -10.4716***
cUrsy; 1.5533 -58.9838*** 1.5533 -58.9838***
covy -8.7431*** -68.2384*** -8.7431*** -68.2384***
covl19;; -4.1579*** -62.9228*** -4.1579*** -62.9228***
pdci; -3.7177*** -70.5028*** -3.7177*** -70.5028***
crnge -0.7011 -55.1005*** -0.7011 -55.1005***
ldwn; -2.2443** -41.2637*** -2.2443** -41.2637***
Ursis -2.1320** -46.5725%** -2.1320** -46.5725***
Sty -1.8391** -42.5887*** -1.8391** -42.5887***
hme;; -1.5127* -53.1105*** -1.5127* -53.1105***
hlth;, -5.9446*** -73.8630*** -5.9446*** -73.8630***
msk;; -5.1451*** -34.1030*** -5.1451*** -34.1030***
veneg -5.8411*** -47.6373*** -5.8411*** -47.6373***
mdrn;, -0.5453 -36.0792*** -0.5453 -36.0792***
pfzry 0.8459 -31.2596*** 0.8459 -31.2596***
ggl_fstsi -3.1623*** -38.6747*** -3.1623*** -38.6747***
ggl_fcanl; -8.8823*** -35.2451*** -8.8823*** -35.2451***
ggl_fbkg; -6.0251*** -35.0994*** -6.0251*** -35.0994***
ggl_fresi -3.6488*** -34.2886*** -3.6488*** -34.2886***

IMpumeuanue/ Note: Tect Im, Pesaran & Shin: equMHUYHBIH KOpEHb MPEANOIAraeT WHAMBUILYaIbHbIN
mporecc. *, *¥ *¥** ykaspIBalOT HA CTATUCTHYECKYI 3HaumMocTh Ha 1% u 5% , 10% yposwe,
cootBerctBenno/ Im, Pesaran & Shin test: unit root denotes an individual process. *, **, *** indicate
statistical significance at 1% and 5% , 10% level respectively

HUcrounuk/ Source: cocraBneno asropamu/compiled by the author



MNPUJIOKEHUE B/APPENDIX B

Ta6muna 1/Table 1

Pe3ysbTaThl MOACIUPOBAHUS AOJTOCPOUHBIX 3 dexToB s Kinactepa pa3sutsix crpan (CILA,
Bemuko6puranus, I'epmanus, @pannus) (Panel a)/ Results of modeling long-term effects for a cluster

of developed countries (USA, UK, Germany, France) (Panel a)

BeKTOp I/Iccnenyemaﬂ Coef BCKTOp KOHTPOJIBHBIX IIEPEMEHHBIX
TIEPEMEHHBIX NepeMEHHas vaci[ stri[ brentit
N ttl_dths; -0.0057%** 0.0160%* 0.0147%%*
Es (0.0021) (0.0057) (0.0052)
£ ttl_dths i1, 0.0140%**
EE (0.0046)
IS
EE ttl_dths 12, 0.0138%*
£ (0.0041)
> covl9; -0.0056*
3 (0.0031)
a cov19_12; -0.0058*
3 (0.0033)
S pdc -0.0043*
2 (0.0024)
£ pdc_12; -0.0057**
z (0.0026)
& vrs -0.0066**
(0.0028)
ldwn_I1; 0.0093*
g (0.0049)
g ldwn_12; 0.0038% 0.0107%*
2 (0.0020) (0.0047)
£z
g 2 hme_l2;, -0.0040*
£e (0.0022)
gz hithy, 0.0084%%*
] (0.0030)
g hith_12; -0.0071%*
(0.0029)
mdrn; -0.0005* 0.0101%* 0.0090%*
t
- (0.0003) (0.0050) (0.0039)
g8 mdrn_l2;, 0.0082*
EEQ (0.0043)
EZ3 pfzri2; -0.0003** 0.0135%* 0.0096%***
gE0 (0.0001) (0.0050) (0.0030)
/m
ggl_fecanl_11;, 0.0093**
. (0.0037)
=a
=
E ggl_feanl_12;, -0.0039%** 0.0121%**
€% (0.0011) (0.0032)
9oL "00030, 00081 000%)
< =
ER ] . ]
goLTbko i 0003 007 ooz
® = . . A
Bl 99l_fbkg_12;, 0.0166™** 0.0007** 0.0075%** -0.0088**
Sz (0.0042) (0.0003) (0.0027) (0.0036)
T gatlress 000 “oown
£ ) )
g ggl_fres 1, -0.0116™* -0.0100%* 0.0137**
E (0.0049) (0.0049) (0.0043)
ggl_fres_12; 0.0110***
(0.0041)

Hcrounuk/ Source: coctaBieHo aBropamu/compiled by the author



Tabmuua 2/Table 2

Pe3ynpraTel MOETMPOBAHAS JOIATOCPOUHBIX 3(PPEKTOB I KIIacTepa pa3BUBAIONINXCI CTPaH

(Mupaus, bpasunus, Typrws, Poceust) (Panel b)/ Results of modeling long-term effects for a cluster

of developing countries (India, Brazil, Turkey, Russia) (Panel b)

Bekrop

Hcenenyemas

BekTop KOHTPOIBLHBIX I€PEMEHHbIX

coef
TIEPEMEHHBIX nepeMEHHas
vacy stry brent;,
-0.0010%
. § ttl_case;; (0.0005)
e £
é N 43 ttl_case_l1; -0.0011*
£gf (0.0006)
SE¢ 20.0018%** -0.0012%*
Az 2 ttl_dths_l1;, (0.0006) (0.0005)
20.0047%* -0.0012%* -0.0046%*
Covie (0.0021) (0.0006) (0.0026)
20.0041%*
covtly (0.0019)
2] cov_12; -0.0056** 0.0039*
A (0.0019) (0.0022)
g cov 1o, 20.0054%** 20.0010% -0.0076%*
3 it (0.0018) (0.0005) (0.0030)
% covl9 L1, -0.0037* 0.0042%
2 it (0.0020) (0.0023)
g -0.0012%*
2 .
g cov19_12; (0.0004)
& s, -0.0039%* 0.0042%* -0.0048**
it (0.0016) (0.0021) (0.0024)
s 1L -0.0039%* 0.0042* -0.0049*
g (0.0018) (0.0023) (0.0026)
rs 2 20.0046%** 0.0043* -0.0054%*
i (0.0017) (0.0022) (0.0025)
0.0030%*
z Stie (0.0012)
g e 0.0028%*
= it (0.0012)
2 e 2. -0.0009%
£ Sew (0.0005)
g With 11 -0.0045* -0.0011%* -0.0075%*
g it (0.0023) (0.0005) (0.0036)
o= | KKk *k | *
: hith 12, 0.0053 0.0047 0.0037
5 (0.0017) (0.0022) (0.0021)
o -0.0012*
2 mskic (0.0006)
g sk 1L, 20.0022%* -0.0013** -0.0048*
£ it (0.0009) (0.0005) (0.0028)
4 -0.0012*
msk L2 (0.0007)
| fsts 0.0097*%* -0.0115%**
gglfstsic (0.0034) (0.0043)
0.0088%**
2 L (0.0029)
g 0.0047%%* -0.0045%*
o
g 9gLfsts L2 (0.0018) (0.0023)
z 0.0033%**
£ ggl-feanty (0.0011)
5 0.0028**
E E ggl_fecanl_11; (0.0012)
e 991_fbkgy 0.0065*** -0.0057**
2 (0.0017) (0.0022)
°g 99l_fbkg_1; 0.0067*** -0.0058**
2 (0.0018) (0.0023)
g 991_fbkg_12; 0.0061%** -0.0052%*
> (0.0018) (0.0023)
) ggl_fresy -0.0051***
£ (0.0017)
= ggl_fres 11y
& -0.0093%* -0.0076%*
(0.0045) (0.0036)
9gl_fres_12; -0.0075%* ~0.0009*
(0.0033) (0.0005)
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Tabmuna 3/Table 3

Pe3ynbTaThl MOJENTMPOBAHUS KPAaTKOCPOUHBIX 3(hekToB st kiaactepa pasButbix ctpan (CILHA,
BenukoOpuranus, ['epmanus, @paniust) (Panel a)/ Results of short-term effects modeling for a cluster
of developed countries (USA, UK, Germany, France) (Panel a)

BekTop KOHTPOJILHBIX IIEPEMEHHbBIX
Bexrop Hccnenyemast coef ECM
TIEPEMEHHBIX TNIEpEMEHHas vac - brent
it Strie it
m il case. -0.9821** 0.1203%**
L > - -
§ g ttleasel2ie | (5 0347) (0.0263)
2 g il dihs. -0.0885*** -0.9827*%* 0.1238%**
£ g -athsi (0.0206) (0.0287) (0.0259)
g -0.8982*** -0.0550*
= teldths 12; (0.0264) (0.0311)
s, -0.0055%* -0.9818%** 0.1165%**
it (0.0024) (0.0293) (0.0262)
- cors 11 0.0074%** -0.8738%**
a it (0.0018) (0.0286)
= -0.9816*** 0.1183%**
2 CoVie (0.0285) (0.0261)
o ov 1. 0.0043** -0.8759%%*
P e (0.0020) (0.0282)
£ cov 12, -0.0008*** 0.0404*
z i (0.0028) (0.0226)
E . -0.0036%* -0.9820%** 0.1163%**
it (0.0016) (0.0290) (0.0262)
-0.8739%**
crn_ll; (0.0283)
. -0.0065%** -0.9823*** 0.1174%**
it (0.0025) (0.0295) (0.0263)
z ldwn L2 0.0039** -0.8932*** 0.0421*
g ~teit (0.0018) (0.0257) (0.0226)
z e -0.0085*** -0.9820%%* 0.1132%**
2 it (0.0013) (0.0284) (0.0263)
2 ors 11 -0.8758*%* -0.0014*
g e (0.0283) (0.0008)
g nith -0.9843%%* 0.1180%**
£ it (0.0289) (0.0268)
= 0.0036* -0.8755%**
M hith 1, (0.0020) (0.0277)
g -0.8956*** 0.0409*
g hith 12, (0.0261) (0.0224)
£ ok 0.0058%** -0.9815%** 0.1197***
M it (0.0016) (0.0290) (0.0262)
sk 12, -0.8929%%* 0.0399*
it (0.0259) (0.0227)
y ene. 0.0024* -0.9847*%* 0.1175%*%
So .2 it (0.0014) (0.0287) (0.0288)
ZEE0 ene 11 0.0043%** -0.8825%%*
SE23 it (0.0015) (0.0292)
E=°0 o 0.0011%** -0.9823%** 0.1154%**
PI#Tie (0.0003) (0.0290) (0.0264)
gl st -0.9841*** 0.1197%**
Z o (0.0274) (0.0267)
= -0.0097** -0.8828***
5 g9Lfststlie | (0'0044) (0.0275)
=8 99l_fblga -0.0068*** -0.9825%%* 0.1191%**
£ (0.0028) (0.0261) (0.0269)
£z 99l_fbkg 11, | 0.0070%* -0.8869***
< (0.0027) (0.0251)
Yy 99l_fbkg_i2;; | 0.0192** -0.9089***
g = (0.0076) (0.0235)
>z ggl_fresy -0.0142%** -0.9833%** 0.1232%**
e & (0.0052) (0.0284) (0.0263)
E ggl_fres_ii, 0.0247%%* -0.8782%%*
2 (0.0093) (0.0290)
& ggl_fres_i2; -0.0378*** -0.8928***
(0.0077) (0.0262)
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Tabmuna 4/Table 4

Pe3yJ'II>TaTI>I MOACIIUPOBAHUA KPATKOCPOYHBIX 3(1)(1)GKTOB AJIg KJIaCTepa pa3BUBAIOIIUXCA

ctpad (Mumus, bpaswmus, Typuus, Pocens) (Panel b)/ Results of short-term effects modeling

for a cluster of developing countries (India, Brazil, Turkey, Russia) (Panel b)

BeKTOp I/Iccneuyemax Coef. ECM BeKTOp KOHTPOJIBHBIX IIEPEMEHHBIX
TIEPEMEHHBIX TIEpEMEHHas Vacit Strit brentit
R ttl_dths;, 0.0516%* -0.9731%% 0.0702* 0.1084**
S2is (0.0234) (0.0267) 0.0373 (0.0504)
£E52
g7 g ttl_dths_12; -0.8658%+* 0.0028*** | 0.0405%** 0.0282**
(0.0223) (0.0010) (0.0133) (0.0143)
5 o -0.9735%* 0.0709** 0.1080**
52 it (0.0265) (0.0358) (0.0517)
Efa) ov 1. 0.0058** -0.8297%%*
£3 e (0.0023) (0.0232)
EC on L2, -0.8626%* 0.0010%* | 0.0397*** 0.0304*
i (0.0226) (0.0008) (0.0128) (0.0148)
. -0.0029%* -0.9728%* 0.0733** 0.1095%*
it (0.0014) (0.0278) (0.0373) (0.0509)
ldwn L2, -0.8604%** 0.0025%** | 0.0386%** 0.0299**
i (0.0236) (0.0008) (0.0130) (0.0146)
- -0.9728%* 0.0732%* 0.1076**
it (0.0273) (0.0371) (0.0514)
i ~0.0044* -0.8632*%* 00022 | 0.0401%* 0.0267
z i (0.0025) (0.0230) (0.0009) (0.0126) (0.0147)
g e 0.0028** -0.9727%* 0.0707* 0.1107**
3 it (0.0012) (0.0275) (0.0371) (0.0510)
3 L2 -0.8574%* 0.0025%* | 0.0372*** 0.0292**
E i (0.0238) (0.0008) (0.0124) (0.0148)
g e, 0.0033* -0.9726%* 0.0735%* 0.1100%*
3 it (0.0014) (0.0276) (0.0376) (0.0510)
£ e I, 0.0062*** -0.8286%*
£ e (0.0015) (0.0230)
< S -0.8653** 0.0027%* | 0.0382%* 00274
g metoie (0.0218) (0.0012) (0.0124) (0.0147)
5 i -0.9725%% 0.0731%* 0.1098**
g it (0.0275) (0.0373) (0.0513)
& 0.0029%* -0.8350%*
hith {1y (0.0009) (0.0232)
ith 12 -0.8626%* 0.0020** | 0.0401%** 0.0303*
it (0.0233) (0.0008) (0.0131) (0.0147)
ok 0.0060% -0.9725%* 0.0794* 0.1110%*
it (0.0030) (0.0274) (0.0409) (0.0514)
I -0.8619%* 0.0023** | 0.0385*** 0.0306**
i (0.0225) (0.0009) (0.0142) (0.0147)
e 0.0030% -0.9722%%% 0.0700% 0.1088**
e it (0.0017) (0.0276) (0.0358) (0.0507)
e ome 11, 0.0028%** -0.8281%*
§2 -Hie (0.0010) (0.0236)
<3 -0.8614%%* 0.0023* | 0.0401%* 0.0311%*
go vene l2ie (0.0228) (0.0009) (0.0130) (0.0150)
§ = P 0.0011%** -0.9725%** 0.0731* 0.1063*
=2 pfat (0.0002) (0.0277) (0.0379) (0.0508)
A 0.0011%** -0.8585%** 0.0024% | 0.0405%** 0.0270%*
pfor L2 (0.0002) (0.0208) (0.0008) | (0.0135) (0.0150)
- -0.9711%* 0.0699* 0.1093**
3 gglfstsi (0.0247) (0.0372) (0.0523)
5 0.01077* | -0.8410%%*
z gglfsts Ui (0.0036) (0.0229)
£ ol fets 12, -0.8650%* 0.0022** | 0.0333*** 0.0314%*
2 st tai (0.0225) (0.0010) (0.0116) (0.0151)
£y agl foanly -0.9724%% 0.0686 0.1123**
: S (825(7)31 _ (0.0374) (0.0509)
52 gglfeanl iy | (5 0009) (0.0219)
x5 1 feani iz, 0.0023* -0.8602%* 0.0022%** | 0.0385** 0.0305*
X 99°- —4it (0.0012) (0.0224) (0.0008) (0.0132) (0.0150)
S ggl_fresy -0.9727%* 0.0681* 0.1111%
= (0.0275) 0.0368 (0.0507)
H 9gl_fres_i1y 0.0192* -0.8384%%*
g (0.0082) (0.0244)
£ ggl_fres_i2; -0.0210%* | -0.8687*** 0.0033** | 0.0335%%* 0.0275*
& (0.0076) (0.0220) (0.0013) (0.0115) (0.0152)
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