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Figure OAl: GRR Time Series with RORO Index

GRR using the RORO as the risk sentiment proxy and based on the EM P against the US dollar in panels
(a) through (d) and against the euro in panels (e) through (f). The solid line displays GRR computed
with the EM P. The dashed line displays the GRR computed using realized depreciation rate.
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Figure OA2: GRR calculated with the VSTOXX Index, Near-Term Post-GFC
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Figure OA3: GRR calculated with the BEX RA, Near-Term Post-GFC
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Figure OA4: GRR calculated with the RORO Index, Term Post-GFC

62



‘s[eao] Jueotad T pue juedtad ¢ ‘0T OY) e 90URIYIUSIS 9)RIIPUL 4 .. PUR .. ‘. SYSLIDISY (UMOYS jou)

1o ruuy ) ‘YIgAD/(TAD+V AD) ‘Y AD/1p240woq ‘T (I HP140 M f 0940y G 17D )19y40w003S ‘THAqRG TTHfuUl ‘T D/ V A N opnoul ued
UOTM S[OIJUOD UOTIORINUI-UOU FUTPUOASILIOD 9} dPN[OUL OHF OYP UHM SULIS) UOIORIIUI YIIM SUOIPedyIoadg -« 2p I0J [0I)U0D PUR S$109JJ0 POXY AIJUNod spnyoul

suo11edy1ads [y "SUOIIRAIISCO TOISSOISAT JO IqUINT 91} $IAIS SqO)'ON "ZTWOZOZ - TWO00Z WoI[Lg] pue[gg] suoryenbs jo suorssorgor [oued AJimow woIy s1Nsoy

xopu] OHOY UM suolsseidey [oued :1VO 9[qeL

€9LL 886. €e8L QT6L 1698 T08. 8708 1.8. 8G6L 1.8 sqQ'ON
000 %200 610°0 8¢0°0 L10°0 060°0 1€0°0 2300 GL0°0 120°0 Py gy
(8gz0)  (£22°0) (L0z0)  (L5T°0)
8700~  0£0°0- 2900 9¥0°0 1=10 Juuay D) * O QU P
(ee0'0)  (120°0) (920°0)  (810°0)
9600 C€0°0 800 €200 YA/ (TAD +VAD) ¥ O4OYP
(z00°0) (z00°0) (z00°0) (z00°0)
100°0- 1000 100°0- 100°0 I @D/ 1P24D WO * O OYP
(100°0) (000°0) (100°0) (000°0)
000°0 000°0- 000°0- 000°0 1= /A D12YDW201G * O OYP
(egT'T) (e1T'T) (06T°T) (1€1°1)
L12Le 7€9°T LG16°C L0692 13 A DOP140 M f0240YG * O OHP
(100°0) (100°0) (100°0) (100°0)
200°0 €00°0 10070 €00°0 I dN/192Ad * O OYP
(¥86°2) (L26°2) (696°2) (8€8°7)
662°0 9e1°0- VLT 1290 = fur « 04 OYP
(8e1°0) (980°0) (¥60°0) (120°0)
1.2°0- 020°0- 0ST°0- G200 1= dD/VAN * 04 0YP
(gzz0) (2610) (F91°0)  (F91°0)  (F2000) (ggz0) (zoz0) (62T'0)  (88T0) (990°0)
L09°0-  ¥8€°0-  ,.99%°0- ,.I97°0- ,..0280- ,99¢°0- ,9TF0- L FTH0-  .GLPO0-  ,..E0€°0- OYOyP

X XI 1A A IA A Al 11 I I

000T * ;yy5? 000T * ,Z

63



‘s[eao] Jueotad T pue juedtad ¢ ‘0T OY) e 90URIYIUSIS 9)RIIPUL 4 .. PUR .. ‘. SYSLIDISY (UMOYS jou)
o unwiy) T A/ (TAD+VAD) T d dD/1pa4Dpwodq T (TOP10 M f02.40y G THD )1y 0wy2018 TN T UL T A D/ VA N opnput wed
UOIYM S[OIJUOD UOI}ORISIUI-UOU SUIPUOASSIIODd 9} 9PNOUI QY OYP YIM SULIS]) UOIIORISIUI 1M SUOIROYIdg - 2p I0] [0I)U0D PUR $100]Jo POXI AIJUNOD opn[oul
suo11edy1ads [y "SUOIIRAIISCO TOISSOISAT JO IqUINT 91} $IAIS SqO)'ON "ZTWOZOZ - TWO00Z WoI[Lg] pue[gg] suoryenbs jo suorssorgor [oued AJimow woIy s1Nsoy

snjelg udAR ae§ Ag —Xopul QM OY YHM suolssaiday [pued :ZvVO °[qRL

70L9 8169 €9.9 6289 129. 650T 0L0T 0L01 6501 0.01 SqO'ON

¥80°0 0800 22070 0L0°0 £20°0 PET'0 120°0 1900 8200 0Z0°0 ‘Ipv 2u
(goz0) (6L2°0) ) )

6¥2°0-  SLT0- 0000 0000 1=103 Juusy ) * OY OUP
(gz0'0)  (630°0) (gzo'0)  (L10°0)
e 10T°0  TE00 ¥90'0  020°0- g AD/(TdD +VAD) * O4OYP
(z00°0) (z00°0) (z00°0) (z00°0)

100°0- 100°0 €00°0- €00°0- T @D/ 1P WO * O OYP
(100°0) (100°0) (000°0) (000°0)

.£00°0- .€00°0- 000°0- 000°0- 1= (0 D/dD D12 4DW201G * OYF OYP
(112°¢) (902°2) (10%°0) (67€°0)

0L0°T- 6£€°0- +680°€ H67TT 1 qDP140 M f0240Y S * O OHP
(£00°0) (€00°0) (100°0) (100°0)

€00°0 S00°0 000°0- 000°0- 1= dH/192AMd * Od OUP
(¥9L72) (0L9°2) (vesv) (s€L°2)

612°0 6160 9%9°0- TLG0 =W fuf « O 04 P
(z1T°0) (g0T0) (L60°0) (€£0°0)

.£92°0- c91°0- 00- 680°0- 1= dn/VAN * O4 04 P
(¢1e0)  (61°0) (981°0) (612°0)  (6L00)  (¥se0) (goz0) (88%°0) (9020) (911°0)

IPg’0-  8E0-  L0£0-  ,,899°0- ,,.8L60- Z8T'0 8020  T6E0  T6I'0  ¥60°0 OYOYP

X XTI 1A TIA IA A Al I I I

SUSARH 9JeS-UON — Q00T * ;577 suoAR] 8JeS — 0001 * 1y 57

64



‘S[oA9] juoorad T pue juodtod

G ‘0T 9} & SOUBDYIUSIS OYRIIPUL 4 yy PUR 4y 'y SYSWAISY “(UMOYS j0u) Tloguury) ‘T gqn /(14D + VAD) ‘T ddn/1pa+pwoq ‘7= 'd doplo mfoa.vyg
‘1-2dD,)1oyuDWY001G ‘T—HQaqqnd ‘THfUT ‘T H/V AN 9PN[OUL Ued YOIM S[OIJI0D UOT)ORINUI-UOU SUIPU0dSalIod 91} opN[oul X J AP YIM SULID) UOT)IRIUT

1M suoryeoyadg

* 1P I0J [OIUOD © 9PN[OUI SUOI}Ldy0ads [y SUOI}EAIISCO UOISSOISII JO IoqUUNU A SOAIS Sq()'ON ‘pueiezyimg pue ‘ueder ‘Suosy] Suopy

‘YTeurue(] opn{oul SeLIjUNOD UeARY dfeg o[ruedted Y366 PUR ST Oy ye PozLIosuLm ‘e[qeLres yuepuadep oy} S 0001« ;,y7 POMed oy3 jo enfea o[ipuedted yiQ6 s
9A0Q® I0 1B ST XA O} 9I9TM SJUOW PUR $99)S PAITU) o) SUIPN[OXD gTWOZ0Z - TWO00E Woj[Lg] pue[9g] suoryenba jo suorsserSar pued AUIUOW WOI] $HNSIY
$300H PoXI] SUIpN[oXy pue ssoijs YSIH SUIPnXH —AHNAIISUOS YSIY UM SuolssaiSoy [oued VO 9[qRL

L2569 TLLY 9899 90.9 91GL 118 078 078 18 078 $qO'ON
10T°0 £60°0 170°0 €80°0 ce0'0 600°0 700°0 000°0 0100 1100 4t
(60e%1)  (8L921)  (88T'TT) (607°9) (LTvT) ) ) (g1z'22)  (99%'9) (6S1°8)
wenSTLT9 OV LL 4 196°G8 L BTE0E  ,.a86L°0F 000°0 0000  L96°G- ovL'9  9L¥0- JuRISUO))
(gcL0) (¥¥6°0) ) )
800°T- 0%9°0- 000°0 000°0 1=toTuney ) * X TAP
(260°0) (060°0) (180°0)  (9€0°0)
wxxlTE0 0£T°0 910 190°0~ D/ (TAD +VAD) * XTAP
(800°0) (600°0) (010°0) (600°0)
000°0 600°0 ¥10°0- 800°0- YIg D/ #Pa4D WO * X T AP
(500°0) (¢00°0) (£00°0) (000°0)
.210°0- 600°0- €00°0- 000°0- 1 @5 /dp D72y 40W001G * X T AP
(ve1o1) (62¥7'6) (8g¥'€) (08°2)
926°6- ¥20'8- wxET1T°ST LGI8'G 1=i ] A OPI40 M F0240YG * X [ AP
(010°0) (600°0) (100°0) (z000)
€100 L1200 2290070~ 200°0 gD /19aqvd * X1AP
(z6€°9) (€85°9) (628°91) (909°9)
€eL G- 9zL¢- 180'T ¥98°01- 1= fug « XTAP
(822°0) (L92°0) (0gL0) (¥61°0)
.909°0- 65€°0- 90¥°0 I11°0- I dD/VAN * XTAP
(806°0) (282°0) (€25°0) (129°0) (00€'0) (rre1)  (e1€°0)  (FL21)  (2¥F0)  (¥LT°0)
LG98° T~ LB8€T  ,.,908°C L.8IFE  ,,.897°C V261 007°0 827’1 0920 69070 XIAP
X XI 1A 1A IA A Al 111 I I

SUDARY] 9JG-UON — 0001 * _jy5?

SUIARH 9yeS — 0001 * ;v q”

65



"S[oA9] Juoorad T pue juedred ¢

‘0T 9Y) 7@ 90URDYIUSIS 9)RIIPUL ., PUR . ‘, SYSLISISY ‘SUOIJRAISIS(O UOISSAISAI JO IOQUUINU d) SIAIS Sq()'ON ‘PurR[Ioz)ImgG pue ‘uedep ‘Suoy SUOH ‘YIewuo(]

OpNOUI SOLIIUNOD UdARY ojes -o[iyuedted )66 Pue IST o) je PozLIosuIM ‘O[qeLres juopuadop oY) ST 0001« ,yz7 SPYRIS PONU() oyy Surpnpoxe ‘porred oy jo
ontea a[nuedIad Y106 I dA0(R 10 e ST XTA 9} 2Ieym syjuowt ATuo I0f gIWOZ0g - TWO0E Woaj[Lg] pue[9g] suoryenbs jo suotsseiSar [pued A[yjuow wolj sHnsay]

S0P PoOXI] SUuIpndxXy pue ssallg YSIH A[UuQ —AJIAIISUSS NSTY UM SUOISSaI3aY [dued FV( °[IRL

60L el 0z. Vel 128 16 66 66 16 66 sqO"ON
0IT°0 80T°0 601°0 0110 7010 ¥80°0 €000 €00 700°0 €00°0 4
(€1L7%) (¢89'%) (012%) (€L9°7) (gzev) (g1e'8)  (9g82) (8w6L) (601T'8) (218°2L)

wCT88Y  ,,.68€°8F  ,..6C8°8F ...F9TSF  ,..899°GF  G99'T ¥I9°e  029°€ zI8'1 929°¢ JueISuo))

(ee7°0) (0g¥°0) ) )

0S0°0 erT0- 000°0 000°0 1=t Tuny ) * X T AP
(290°0) (L£0°0) (917°0)  (620°0)

cT0°0 6£0°0 ve1'0 100°0- I AD/(TAD +VAD) * XTAP
(¥00°0) (€00°0) (0z0°0) (110°0)

200°0- 000°0 L00°0- 810°0- YD/ 124D WO * X [ AP
(200°0) (100°0) (€10°0) (000°0)

000°0 000°0 600°0- 000°0 =41 (15/dpD121.4DW203G * X T AP
(190%) (Loge) (z11°88) (008°2)

68L°9 e'g V1€ 0T- 123°6- 1 D140 M f0240YG * X T AP
(200°0) (500°0) (z00°0) (z00°0)

2000 €00°0 7000 000°0 I dD/192dMd * X TAP
(662°G) (gc6°€) (086°22) (886°LT)

6L9°¢- 196°¢- 065°6€ 165°0% = fug « XTAP
(261°0) (6€1°0) (Le8'F) (L6T°0)

1£0°0- 020°0- L3¢ 130°0- I dD/VAN * XIAP
(118°0) (€22°0) (z1€°0) (Le7°0) (821°0) (8102)  (FL£0) (6007) (19¢°0)  (192°0)

oreT- wn8C8 T 967 T- L8681~ L, I8CT- 8.7 0IT°0  1IST'€  0600-  00T0 XTAP

X XTI 1A A A A Al 1 I I

SuaARH 9JeS-UON — Q00T * z SueAeH 9feS — 0001 * ;vg?
JINFT

66



'S[eAd] Jueotad T pur jueotad ¢ ‘O 9Y) e 90URIYIUSIS 9IRIIPUL 4\ PUR ., ‘, SYSLLOISY “(umoys jou) T—togjuury,) ‘' gqo /(145
+VdAD) TdaD/1pepwoq T OPIHO M 040y G THAD )1y w2018 THANG TS UL T D/ V AN SPI[PUL UED YOIYM S[OIJU0D UOMORINUL
-uou SUIpuodsariod oY) dPNOUL X [ AP YIIM SUWLIS) UOTIORISIUIL [IIM SUOI)ed1oadg - 1p I0] [0IJU0D PUR $108]J6 POXY AIJUNO0D 9PN[OUT SUOTIROYINAdS [[Y "SUOIJRAISS(O

UOISSOIS0I JO IOQUUNU d1[) SOAIS Sq()'ON ‘PUR[IOZIIMG pue ‘Uede ‘Suoy] SUOH ‘YIRWUS(] OPN[OUI SOLIJUNOD UoARY 9Jeq ‘o[juadIad 166 PUR JST O3 }e PIZLIOSUIM
‘aqerrea Juapuadap oY) ST 000T« 4 yz% SOVRIS PRI oY) SUIPN[OXd gTWOZ0g - TWO00T EP@H @Em! suoryenbs jo suorsserdal [aued A[YjuoW WOIJ S)NSSY
snjelg UsARH ojeg A ‘SUOISSaI3oy [ourd :SIOALI(] USARH ofe§ Gy 9[qe],

987 L0GL 907 L 07V L 1€€8 206 66 6£6 206 6£6 SqO"ON
960°0 Gc0°0 €100 £80°0 8€0°0 70°0 210°0 £20°0 Y100 £10°0 za ey
(ot191)  (680°¢T) (128'8) (Lo1°2) (12000)  (90601) (61¢¢) (e46'T1)  (195°S)  (091°0)
e I79T9 k09 T8 4 uubIS'GE  4u809°TE L. IIT'TF 99692~ 180T 0vS L- 0vv'g 122°0 JueR)SuO))
(9€5°0) (819°0) ) )
960°0- 20z 0- 000°0 000°0 1=t TunIy ) * X T AP
(0£0°0) (9%0°0) (991°0)  (2L20°0)
890°0 990°0 1GT°0 0£0°0- 1 gan /(149D +vVan) * XIAP
(500°0) (g00°0) (010°0) (010°0)
100°0 7000 110°0- ¥10°0- 1= D/ HPP4LD) WO * X AP
(¥00°0) (€00°0) (£00°0) (000°0)
¥00°0- €00°0- €00°0- 000°0 1=l d5/dD D19y 4DW203G * X [ AP
(617°9) (gevg) (veL9) (ceey)
86€°0 88€°0 GLETT 188°F 1= @ DP140 M f0240YS * X T AP
(200°0) (900°0) (100°0) (200°0)
010°0 1100 100°0- 100°0 1= dD/192Ad * X1AP
(121°9) (g9z°¢) (€16'%2) (829°21)
1LTY- €Le V- 001°1% YOv'y = ur « XTAP
(802°0) (9e1°0) (860°T) (9.1°0)
86T°0- zs1°0- V0T 0L0°0- 1= dD/VAN * X1AP
(182°0) (98¢°0) (¥6£°0) (e2%°0) (681°0) (z6T'1)  (0ge0) (e88'T)  (eL70) (92T0)
L6G6'T- L BELT- L LE6'T- L6813 ,..6L9T- 9601 S0Z°0 60€°C 9%0'0-  T00°0- XTAP
X XTI 1A A IA A Al I I I

SudARH 0JeG-UON — 0001 * yg?

suoARY] oJeg — 0001 * g%

67



"S[eAd] Juadtad T pue jusored ¢ ‘OT 9y} e 9ouedyIusIs

OYROIPUL iy PUR Ly “y SYSLOISY ~(Uumoys jou) Trojjuny) ‘Tigan /(140 + VD) ‘T ddn/1mpa4owoq ‘T id P40 M foa40yg T 1)1y i0uiy201g
‘I-Hgaaqnd ‘TR ful ‘T D/ VAN OPNOul Ued YPIYM S[OIJI0D UOI|IRIUI-UoU Surpuodsaliod o) opnpdul X 7 AP [HM SULI) UOIJORINUI )M suoljedyedg

* 1P 10j [OIYUOD PUE $109J0 Pax[ AIFUNO0D SPN[OUI SUOPRIYDAdS [ "SUOIYEAIdSCO UOISSIISAI JO IOqUINU 91} SOAIS sqOON "pue[iezymg pue ‘ueder ‘Suoyy Suofy

‘YIRWUS(] OPN[OUL SOLIJUNOD UOARY oG "o[1pud1od U366 PUR ST U3 18 POZLIOSULM ‘O[qeLres Juspuadop ay3 St 0001« ;y57 POMOd U3 Jo onyea s[ryuoorod yip6 s

9A0Q® I0 1B ST XA O} 9I9TM SJUOW PUR $99)S PAITU) o) SUIPN[OXD gTWOZ0Z - TWO00E Woj[Lg] pue[9g] suoryenba jo suorsserSar pued AUIUOW WOI] $HNSIY

ssad1§ YSIH SuIpnoxy — snjelS USARH oJes A ‘Suolssaidoy] [oued :SISALI(] USARH dJes :9V() 9[qRI,

1269 TLLY 9899 90.9 91GL 118 078 078 118 078 $qO'ON
660°0 2S0°0 070°0 280°0 ¢e0'0 £60°0 c10°0 120°0 ¥20'0  $10°0 gy Py
(ety'91)  (965°GT) (L66°8) (¥98°9) (860°0)  (Le¥¥1) (1ere) (Loger)  (9¢6G)  (080°0)
wxx966T9 L FV08  uVEP TG wnlPG6T PP OV TYTEE-  GPLT 089°9-  OITL  0S0°0 JuRISUO))
(¥5L°0) (g¥6°0) ) )
966°0- 0%9°0- 000°0 000°0 1=togTuny ) * X TAP
(260°0) (060°0) (¢o10)  (6£0°0)
9TE0 0€1°0 0%1°0 zL0°0- g AD/(TAD +VAD) * XTAP
(800°0) (600°0) (200°0) (600°0)
000°0 600°0 900°0- L00°0- D/ 1PR4D WO * X [ AP
(500°0) (¢00°0) (z00°0) (000°0)
.210°0- 600°0- ¥00°0- 000°0- =4 (15/dDD12Y4DWHI03G * X [ AP
(e1T°01) (v6€°'6) (667'9) (697'F)
999°6- GT6°L- +92T'8€ OFT°ET 1=4 ] A OPI40 M 0240YG * X T AP
(010°0) (600°0) (100°0) (z000)
€100 L1200 .800°0- 200°0 gD /192avd * X1AP
(821°9) (L¥59) (gee8T) (889°2)
119°6- 96L°¢- cci'6 2L6°9- 1= fug « XTAP
(L22°0) (892°0) (697°0) (802°0)
.609°0- ¥8e0- €19°0 LIT°0- I dD/VAN * XTAP
(906°0) (¥82°0) (¥L5°0) (619°0) (00€°0) (sv0'1)  (06€0)  (z6L°1)  (9sv°0) (¥LTO)
LIS LATET wnlEST LWEIPE L.69FT  TL90 £6G°0 Tee’1 8ST'0 69070 XTAP
X XI 1A 1A IA A Al 111 I I

SUOARY] 9JG-UON — 0001 * _y5?

SUIARH 9yeS — 0001 * ;v q”

68



‘sTeAd] quedtad T pue jueoied ¢ ‘(T 89U} 18 90UROYIUSIS 9IRIIPUL 4.\ PUR Lo ‘4

SYSLI9YSY "S109JJ0 POXI AIUNOD SPNIOUL SUOITRIYINAdS [ "SUOIYEAIISCO UOISSISOI JO I9qUINU S} SOAIS sq()'ON ‘pue[iaziimg pue ‘ueder ‘Suoy] SUoy ‘Nrewrus(]

OpN[OUL SOLIUNOD UoARY ojeg -o[ifuedted [IG6 Pue ST oY) @ POZLIOSUIM ‘D[qeLres juopuodop ouy ST 0001« 7 SOYEIS PoU() oy} Surpnpxe ‘poued oy jo

ontea a[nuedIad Y106 I dA0(R 10 e ST XTA 9} 2Ieym syjuowt ATuo I0f gIWOZ0g - TWO0E Woaj[Lg] pue[9g] suoryenbs jo suotsseiSar [pued A[yjuow wolj sHnsay]

ssaa1S YSIH A[UuQ —SnjelS USAR ojes A ‘SUOISSaISoY [oURJ :SISALI(] USARH 9JeS LV °[qRL

60. el 0gL vEeL 128 16 66 66 16 66 sqO"ON

821°0 2210 0210 1€1°0 8TT°0 €81°0 1€00-  Z¥0°0 ge0'0-  L10°0- 2a Py
(¥69°12)  (gLe8T) (sve's) (g17°€1) (@L11)  (g6L19)  (628°L) (6LT€1)  (992°GT)  (90%°1)
TG6'89 L., LTE€L  .,.,080FC  ,..0LG6F ,..€09°87  T6ITV6  ¢T6'T-  €6STI-  €S6FI-  TPIT RSO
(e¥%0) (ger0) ) )

060°0 10T°0- 000°0 000°0 1=t0gTunsy ) * X TAP
(090°0) (2£0°0) (99¢'0)  (620°0)

810°0 Zr0'0 qzH 0 L0070~ YA/ (TAD +VAD) * XTAP
(500°0) (¥00°0) (610°0) (z10°0)

100°0 7000 ¥£0°0- 810°0- L= (qD/ 1P WO * X T AP
(100°0) (100°0) (010°0) (000°0)

000°0- 000°0 800°0 000°0 1=% ] (dD/dp D123 4DW203G * X [ AP
(676°€) CiZX9) (£99°92) (816'7)

ARe 9.6°¢ 018°ce egL0 1= qDOP]4O0 M f0240YG * X T AP
(200°0) (500°0) (200°0) (z00°0)

£00°0 £00°0 ¥00°0- 100°0 1= dD/192aMd * X1AP
(526'9) (0gze) (eve'8z) (868°'71)

082°¢- 020°9- 671°G €671 1= ur « XTAP
(€61°0) (g¥1°0) (199°€) (z0z'0)

ve10- 020°0- zeee- 7€0°0- I dD/VAN * XIAP
(298°0) (01€°0) (cgg0) (LO¥0) (¥¥1°0) (86vz)  (Lv0)  (veze)  (esg0)  (60€0)

211~ 9860~ ,.,I8TT-  ,G88°0-  ,,,.8G80-  I9%'E etdall 922°€ 820°0 710 XTAP

X XTI IIA A IA A Al 1 il I

SUOARY] 9JBG-UON — 000T * v 5%

SuoARY 9JeS — 0001 * ; ,vx?

69





