Appendix A

[image: A graph of stock market trends

Description automatically generated with medium confidence]
Source: Figure by authors.
Figure A.1: Historical closing price series.


[image: A chart showing the different types of stock market data

Description automatically generated with medium confidence]
Notes: Results are based on a biannual (126 days) rolling window  model. Source: Figure by authors.
Figure A.2: Dynamic Net pairwise directional connectedness.
[image: A chart of different types of data

Description automatically generated with medium confidence]
Notes: Results are based on a biannual (126 days) rolling window  model. Source: Figure by authors.
[bookmark: _GoBack]Figure A.3: Dynamic pairwise connectedness index
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