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Abstract

The main motivation of this study is to assess the risk-return convergence, as well as its relationship with the realized correlation, relative to the global real estate, of 12 international developed real estate securities markets during 1990-2010. Based on the Euclidean distance method we find that average risk-return distance of the sample markets thus computed has increased over time, implying a mean-variance divergence, albeit statistically insignificant. In addition, most of the markets were more “divergent”, as well as being more volatile during the Asian financial crisis and Global financial crisis periods. Moreover, risk-return convergence is statistically linked to increasing correlation with the global developed real estate over the full study period Finally exchange rate variable has relatively little effect on the variation of the three distance measures. We conclude that the risk and return characteristics of the developed property markets have not become less different from each other over time, implying that the idiosyncratic “real estate factor” and “country factor” of individual markets might have become more important in affecting the market integration over time. Nevertheless, increasing correlation with the global real estate average is associated with risk-return convergence in some developed real estate securities markets. This analysis and evidence contributes to our understanding of the dynamics of international developed real estate securities markets integration in global investing. 
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1. Background, Objectives and Motivation of Research
This paper investigates risk-return convergence
 among 12 developed real estate securities markets from three continents during the study period from January 1990 to December 2011. In the context of capital asset market integration, we define real estate securities market integration to indicate convergence of returns and risks of the markets in different national economies.
 Specifically, we analyze the dynamics of real estate securities market integration using the concept of risk-return convergence. As different national real estate securities market continues to expand in size, it represents an increasingly significant but not yet well-understood segment of the financial systems in the global economy.
 As such, the dynamics of the real estate securities market risk-return convergence in an international context is the focus of this paper.
Although a great number of researchers have used various approaches to examine whether  international stock markets display similar risk-return patterns and are converging over time, our motivation is derived from Adam et al. (2002)’s work that “financial markets are integrated when the law of one price holds”. Comparing the risk and return characteristics across different economies provides valuable insight into the degree of similarity between markets over time. In the present context, real estate securities market integration implies convergence of risk-return across different national markets which generate similar risk-adjusted returns. Even though we have sufficiently long time series about real estate securities market data that permits us to use popular approaches such as co-integration and common trend analyses, time-varying correlation technique, as well as various multivariate GARCH methodologies to model the time series risk-return relationship and spillover effects, our cross-sectional-time series convergence approach provides an alternative, as well as an intuitive way of understanding the degree and evolution of integration in real estate securities markets at any point in time over the full study period and does not rely on the specification of some specific asset pricing models.
  In contrast, the more popular time series estimation methodologies require that the underlying distribution series remain unchanged over the whole estimation period; but such an assumption is more likely to be violated over long time periods than over short intervals. Finally, since our convergence measures are derived from the economic growth literature, any effects of economic convergence (such as convergence in interest rates) on real estate securities market risk-return convergence could be directly linked and modeled (Phengpis et al. 2004). 
Nevertheless a shortcoming of the cross-sectional time series approach is that it requires a sufficiently large number of markets to obtain statistical significance. To avoid this pitfall, the risk-return characteristics of the sample markets are measured relative to a global real estate average (market portfolio) rather than in absolute terms. In this study, we will use a value-weighted global real estate index (in both USD denominated and local dollar return terms) as two alternative benchmarks. By combining with the time-series data methodology over the full period, the cross-sectional variation between the risk-return measures could shed additional light on the degree and evolution of risk-return convergence over time relative to the global real estate benchmark. Finally, it is possible that the two methodologies could lead to somewhat different outcome. This is because the cross-sectional risk-return convergence methodology is conditional on the portfolio average (i.e. relative risk-return); whereas the time-series methodology could be either conditional or unconditional, in the sense that it considers the deviations of national risk-return from their long-term mean. 
In this study, we adopt the concept of cross-sectional time-series risk-return convergence to measure and evaluate real estate securities market integration for 12 developed economies appeared in the European Public Real Estate Association (EPRA) database, and has complete return data from January 1990 to December 2011 (end of study period), while fully acknowledge the importance of alternative measures derived from using other time-series approaches such as co-integration technique and multivariate GARCH methodology. To our knowledge, even though the concept of convergence and the associated approaches have been employed in various economic growth (e.g. Barro and Sala–I-Martin, 1992) and financial market integration (e.g. Babetskii et al. 2007) studies, this is probably one of the fewer study in the real estate arena that assesses the risk-return convergence dynamic for credible evidence of the nature and evolution of integration in international real estate securities markets. Motivated by Eun and Lee (2010), we consider the risk-return convergence concept to be an extension of the sigma (
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)-convergence concept in the economic growth literature because sigma-convergence is unable to simultaneously consider the risk and return attributes of the data.
 The specific objectives of the study are:

(a) To evaluate the evolution and nature of the risk-return convergence, relative to the global real estate average, over the full study period;

(b) To assess whether the Asian financial crisis (AFC) and Global financial crisis (GFC) have had any significant effect on the risk-return convergence of our sample of 12 developed real estate securities markets;
(c)
To test whether the risk-return distance measures of our sample markets have converged towards the global developed real estate average over the full study period;

(d)
To investigate whether there is an asymmetry in the risk-return measure over the full study period, similar to that of international correlation;
(e)
To investigate the correlation and factor structure of the individual risk-return distance measure over the full study period;
(f)
To assess if the risk-return convergence and international correlations are linked over time 
Our analysis has important implications for international diversification and policy formulation. If international securitized real estate markets’ risk-return characteristics are found to “converge” significantly toward each other over time, then these markets have become more similar with each other in terms of risk and return performances. Accordingly, they are deemed to have relatively high degree of integration among themselves. Moreover, if the risk-return convergence is accompanied by increasing market correlation, it would imply that these real estate securities markets are integrated and consequently there is little or even no long-run diversification opportunity in international real estate investing. This knowledge on the degree of market convergence and its evolution, together with common trends analysis and short-term dynamic correlation will provide a more complete picture of the dynamic integrated relationship across the sample real estate securities markets over time. From the policy makers’ perspective, our results also indicate that global market conditions, such as the July 1997 AFC and the recent GFC could influence significantly the risk-return convergence dynamics. This risk-return convergence knowledge will be useful in their policy formulation regarding cross-border real estate investment, especially in periods of market turmoil, to achieve stability in domestic and international financial markets. 
The paper is organized as follows. The next section focuses on the latest literature in real estate securities integration. This is followed by an explanation of the research sample and data characteristics, as well as a brief discussion of the risk-return convergence approach and relevant empirical tests. The empirical results are then reported and some conclusions are drawn.
2. Brief Literature

As an important subject, traditional research in stock market integration evolves mainly around the themes of correlation, causality, co-integration and cycle synchronization. Yu et al. (2010) provides a survey of these indicators to assess the degree of stock market integration in Asia. Another empirical perspective of stock market integration which has been received less formal attention in the literature is the application of two convergence indicators; i.e. 
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- convergence to measure, respectively, the speed and state of similarity among the markets examined. These two measures are based on the law of one price. Adam et al. (2002) apply the concepts of beta-convergence and sigma-convergence to evaluate the process of financial market integration in the Euro area countries. Babeskii et al. (2007) consider these two indicators in analyzing the dynamics of stock market integration of Czech Republic, Hungary, Poland and Slovakia relative to the Euro currency union. More recently, Eun and Lee (2010) extend the concept of sigma (
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) convergence to risk-return convergence. Essentially, this involves developing a combined risk-return (rather than two separate measures: risk or return) distance measure to evaluate how similar a stock market is to the rest of sample markets in terms of risk-return performances. The authors argue that this measure is essentially model free and provides a clearer indication as to whether international stock market integration is driven by changing risk-return characteristics, in addition to changing correlation structure over time (Longin and Solnik, 1995). 
Separately, several studies have detected the time-varying nature of correlations across international real estate securities markets. Using the DCC methodology of Engle (2002), Liow et al (2009) examine the time-varying correlations and volatility links of several national /regional securitized real estate and stock markets. They further find that real estate securities markets’ conditional volatilities and stock markets’ volatilities are synchronous over time. Moreover, the international correlation structure of real estate securities and the broader stock market are linked to each either. In another study, Liow (2010) finds that international correlations have been increasing over time among some major securitized real estate markets as well as between the real estate securities markets and the global stock market; although this integration process has been much slower than that among the corresponding local stock markets, as well as from the global stock market. 
Regarding the risk-return performances of real estate securities markets, although prior studies such as Hamelink and Hoesli (2005), Bond et al (2003) and Ling and Naranjo (2002) have investigated the main determinants of international real estate securities returns using different datasets over various study periods, none of the studies has examined the issue of changing risk-return characteristics of the real estate securities markets over time. Another strand of literature employs multivariate co-integration technique to investigate the nature and extent of long-term equilibrium relationships among international real estate securities markets (e.g. Eichholtz et al, 1998; Kleiman et al. 2002; Yang et al. 2005; Liow, 2008 and Yunus, 2009). Specifically, Yunus (2009) investigates the dynamic interdependence among the securitized real estate markets of Australia, France, Hong Kong, Japan, Netherlands, UK, and US for the period 1990-2007. Using recursive co-integration test and common trends analysis, the author finds that international securitized real estate markets are becoming increasing integrated which would be indicative of increasing convergence over time. Finally, some studies have also examined the convergence in European real estate markets and find that convergence is time-varying. Lizieri et al (2003) find that real estate securities markets across the Eurozone show less and slower integration than that for the wider stock markets. McAllister (2008) used the β-convergence and σ-convergence tests to examine convergence in European office markets in 24 cities from 19909 to 2006. He finds no significant decrease in the standard deviation of the rental levels, and hence no evidence of σ-convergence, over the study period. Similarly, the author finds no statistical evidence of β-convergence in the 2006 rental levels compared to the 1990 rental levels among all the 24 European office markets. Finally, using the same β-convergence and σ-convergence methodologies, Srivatsa and Lee (2010) find some evidence of increasing signs of convergence in rents and yield, especially in the Continental European markets, after the introduction of the single currency in 1999.  
3. Sample and Data Characteristics

As of end December 2011, there are 23 public property markets listed on the FTSE-NAREIT-EPRA database. These markets are the US, UK, Canada, Australia, Hong Kong, Japan, Singapore, New Zealand, Germany, France, Netherlands, Italy, Finland, Norway, Sweden, Switzerland, Poland, Portugal, Spain, Ireland, Greece, Denmark and Israel. These real estate securities markets are different with regard to their stage of economic development, market capitalization, institutional and regulatory frameworks, market transparencies, as well as trading systems and transaction costs. 
The study period is from January 1990 through December 2011. Consequently, 12 markets have complete weekly index data over this full period. They are: USA, Japan, Australia, Hong Kong, Singapore, UK, France, Germany, Netherlands, Italy, Sweden and Switzerland. We employ weekly real estate securities market returns, which are computed as natural logarithmic of the total return indexes relative, 
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, in our analysis. Using weekly data hopes to avoid the problem of non-synchronous trading and short-term correlations due to noise. Further, all analyses are conducted in both US dollar and local currency terms in order to gauge the exchange rate effect (if any) on the convergence. Table 1 provides the usual summary statistics of weekly returns over the full study period. As the numbers indicate, the 12 real estate securities markets derive different risk-return performances over this full period. Moreover, the distribution of return for all 12 indices is non-normal, characterized by higher peakedness and fat tails relative to a normal distribution.

(Table 1 here)
4.
Empirical methodology

As highlighted above, the risk-return convergence concept is an expanded approach to the so-called sigma (
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)-convergence concept that has appeared in the economic growth literature. Thus, 
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-convergence of the real estate securities markets is said to happen when the cross-sectional standard deviation (risk) of weekly returns among the markets diminishes over time (Solnik and Roulet, 2000). Nevertheless, this 
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-convergence concept is unable to consider simultaneously the risk and return attributes of the each time series observation. Motivated by Eun and Lee (2010) which is probably the only published study that has investigated risk-return convergence in international stock markets, we first estimate the “risk-return distance” as a mean to quantify the degree to which a real estate securities market differs from the world real estate portfolio. We use the global developed real estate index from the EPRA database to proxy this market portfolio.
 Then we compute the Euclidean distance (similar in cluster analysis) to measure the degree of risk-return differences among the markets (relative to the global real estate benchmark). With the Euclidean risk–return distance measured, statistically significant (or otherwise) time trends in the portfolio average distance as well as individual distances are then investigated. The risk-return distance methodology is briefly explained below: 
(a)
Mathematically, 
the Euclidean distance between two observations (in two dimensional x and y planes), 
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 is computed as:
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The greater the Euclidean distance between the observations, the more dissimilar they are in terms of their characteristics. In our study, each real estate securities market corresponds to an observation that is represented by two-dimensional characteristics, i.e. risk and return.

(b)
The risk-return distance (RRD) is first computed for a particular market as the Euclidean distance between a pair of mean return and standard deviation for a market, and a pair of the global real estate average of mean returns and standard deviations. 

Let X be the particular market:
X = (
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Let Y be the global real estate average:
Y = (
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(c)
The return distance (RED) of a market is derived from the absolute difference between the mean return for the market and the global real estate average return. Similarly, the risk distance (RID) of a market is derived based on the absolute difference between the standard deviation for the market and the global real estate standard deviation.
(e)
To compute the normalized RRD, the proportion of a variable to the sum of the two variables is used as its weight. To be compatible with the Euclidean distance measure, the weight for each variable is determined as follows:
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where W(RED) is the weight for the return distance variable and W(RID) is the weight for the risk distance variable. 

(f)
Finally, The RRD is computed with each variable being normalized by its own weight:
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where 
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RRD

is the risk-return distance for market x during the period t.

(g)
With the estimates of the RRD for each market, we next compute the portfolio average for the 12 sample markets for each quarter. The convergence hypothesis is then tested by comparing the initial level with the final level of RRD in the portfolio average (See Section 5.3 below). There is some evidence that the risk-return characteristics of the securitized real estate markets have converged if the risk-return distance displays a significant reduction over the study period.
5
Results 
5.1
Time series behavior of the portfolio average risk-return distance measure (RRD)
For each quarter during 1990 – 2011, the portfolio average of RRDs for the 12 real estate securities markets are reported in Table 2 (USD returns) and Table 3 (local currency returns). Included in the same table is also the portfolio averages of the risk distance (RID) and return distance (RED) measures. Based on the USD return estimation, the absolute difference between the sample average return (standard deviation) for a market and the global real estate return (standard deviation) over the full study period is 0.449% (0.694%) per quarter. Using the Euclidean method, the portfolio average of the quarterly RRD is about 1.30% during the full period of 22 years. The maximum and minimum distances are, respectively, 3.226% (2008 Q4) and 0.817% (2006Q4). The convergence ratio (maximum/minimum) of the risk-return distance is thus 3.949
. Finally, the sample averages of the three distance measures computed from local currency returns (Table 3) are: 1.242% (RRD), 0.459% (RED) and 0.620% (RID) per quarter, which are very similar to the USD estimation. 
(Tables 2 and 3 here)

Figure1 shows the portfolio RRD, RED and RID measures over time in the US dollar returns (Panel A) and local currency returns (Panel B). No obvious downward trend can be detected in any of the distance measures. Instead, the six distance measures appear fluctuate substantially about the average time trend and is probably a function of market condition. There are at least two time-periods when the RRD became significantly diverged; i.e. during 1998-1999 and 2008-2009. It further appears from Figure 1 that the greatest risk-return divergence (as indicated by the highest spike) is detected during 2008-2009 which is probably linked to the GFC. Similarly, both the RED and RID graphs reflect the greatest dual divergences around the GFC period. In addition, Figure 2 plots the individual markets’ RRD measure. As observed, the majority of the 12 markets have at least one sharp spike that implies the greatest risk-return divergence from the global real estate portfolio over the full study period. Finally, the above conclusions are qualitatively similar, regardless of whether the three distance measures are measured in the US dollar returns or local currency returns. 
(Figure 1 and Figure 2 here)

5.2 Effects of the Asian financial crisis (AFC) and Global financial crisis (GFC) on the risk-return convergence

To formally investigate the impact of the two crises on the risk-return distance measure, Table 4 (USD) and Table 5 (local dollar) compare the magnitudes of portfolio and individual markets’ RRD and their standard deviation between the full period estimates and the AFC estimates, as well as between the full period estimates and the GFC estimates. Based on the results, several key empirical conclusions can be drawn; (a) compared with the full period estimates, the portfolio RRD is about 45.1% (USD) and 50.3% (local $)  higher around the GFC period; it is about 22.8% (USD) and 21.4% (local) higher around the AFC period, (b) Based on USD return estimation (Table 4), the increase in RRD around the AFC period is very significantly positive for Singapore (+112.5%), Hong Kong (+71.4%) and Japan (+57.1%). Overall, 7 (58.3%) of the sample markets have become less similar with each other around the AFC period. In contrast, the RRD report a decrease in Sweden (-41%), US (-16.5%), France (-7.4%), UK (-6.8%) and Australia (-0.77%), (c) with a minor exception, 11 real estate securities markets are associated with different degree of risk-return divergence around the GFC period. Compared to the AFC, the RRD increase around the GFC period is more striking, ranging from +2.3% (Japan) to +188% (US). In addition, all six European real estate securities markets were adversely affected by the GFC with their RRDs moved away from the global real estate average of between 30.4% (Sweden) and 92.9% (UK)
, (d) compared with the full period estimates, the portfolio RRD was less volatile around the AFC period with only three Asian markets (Singapore, Hong Kong and Japan) reported an increase in their RRDs’ volatility, (e) the portfolio RRD fluctuates substantially around the GFC period with a standard deviation of 81.3% (USD) and 86% (local $). For the 12 real estate securities markets, the extent of increase in the standard deviation of RRD (USD return) ranges from 25.5% (Italy) to 113.6% (USA), as well as between 19.5% (Japan) and 121.6% (USA) for the risk-return measures computed using local dollar returns; (f) the RED and RID results (also reported in Tables 4 and 5) provides similar empirical conclusions.

(Tables 4 and 5 here)
 
To conclude, the risk-return convergence in our sample of international developed real estate securities markets was greatly affected by the AFC and GFC. Results indicate that the widespread of GFC and, to a lesser extent, AFC has probably contributed to the sharp increase in most of the real estate securities markets’ RRD estimates, as well as a significant increase in their RRD’s return volatility (second moment), implying that most of the markets are more “divergent”, as well as being more volatile during these two “crisis” periods. As expected, the GFC appears to have caused greater market divergence than the AFC based on the RRD, RED and RID estmates. These conclusions complement the contagion literature in international real estate investing.     

5.3
Tests of convergence hypothesis: 1990Q1 to 2011Q4 
To formally test whether the three portfolio distance measures have converged towards the global developed real estate average, we first use the Hodrick-Prescott smoothing technique to estimate the long-term trend component for the portfolio RRD, RED and RID series. Then by comparing the three distance series as at the ending  level (as of 2011Q4) and initial level (as of 1990Q1), we estimate the yearly average decrease (which indicates convergence) or yearly average increase (which indicates divergence) over the full period. The estimations are conducted for both USD and local-dollar samples in order to check whether currency exchange rates might have affected the convergence results.

 Table 6 reports test results for the convergence hypothesis. Over the last 22 years, the USD portfolio average RRD reports an average marginal increase of 0.003% per year; this is accompanied by a small yearly RID increase of 0.0044% and a much smaller RED decrease of 0.0007% per year. The local-dollar portfolio results show that the RRD, RED and RID register a yearly increase of 0.0047%, 0.0003% and 0.0042%, respectively. Based on these test results, we are inclined to conclude that the risk-return distances for the 12 developed international real estate securities markets have displayed small degree of divergence from the global real estate average over the last 22 years, mainly caused by insignificant divergence in their risk-distance measure. Over this full period, international market integration with the global real estate average for the 12 real estate securities markets has thus remained fairly stable despite some intermittent market fluctuations over certain crisis periods. Finally, our portfolio results also indicate that the exchange rate variable has relatively little effect on the divergence/convergence of the three distance measures.

(Table 6 here)


Table 6 also reports the convergence results for the individual markets. As the USD numbers indicate, there is some evidence of risk-return convergence for Switzerland, Sweden, Singapore and Japan, moving slowly towards the global developed real estate benchmark, with their RRD decreases at an average of 0.0155% (Switzerland), 0.0163% (Sweden), 0.0171% (Singapore) and 0.0304% (Japan) per year. All other eight markets are found to diverge from the global developed real estate at different and yet small degree of yearly increase in their respective RRDs, ranging from 0.0008% (Australia) to 0.0508% (Italy). Thus, the individual distance trend results are consistent with the portfolio results and lead us to conclude that over the full study period, the majority of our sample real estate securities markets have been characterized by insignificant risk-return divergence from the global developed real estate market average, driven by the dual divergence (albeit mostly small) in RED and RID. For the individual return distances (RED), there is some evidence of weak return convergence in the UK, Sweden, Switzerland, US, Japan and Australia. For the individual risk distances (RID), only four markets, Sweden, Switzerland, Japan and Singapore have displayed a tendency toward risk convergence. Considering the three convergence indicators together, only four markets, i.e. Sweden, Switzerland, Japan and Singapore have displayed a tendency towards RRD, RED and RID convergence towards the global developed real estate average over the full study period. Consequently, international real estate securities markets could still continue to be an effective vehicle for portfolio diversification. Finally, since our local $ results are largely similar to those of USD results, we conclude that the impact of exchange rate changes can be ignored when examining the evolutionary pattern of the risk-return, return and risk convergences in international developed real estate securities markets during the full study period.          
5.4
Asymmetry in the convergence distance measures 
 One additional issue of interest is whether there is an asymmetry in the three convergence distance measures, similar to that of international correlation
. We consider the following regression: 
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where: 
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is the standard deviation of the global stock market returns (represented by the MSCI world market returns); “Down” is a dummy variable that takes the value of 1 if the average value of quarterly global stock market returns is negative, and zero otherwise; the last explanatory term in the regression is an interaction term between the standard deviation of the global market returns and the dummy variable. 
As can be seen from the portfolio results reported in Table 7, after taking into account possible asymmetry in the distance measures and global stock market volatility, our sample of international real estate securities markets have displayed a tendency towards risk-return, return and risk convergences, albeit statistically insignificant. The standard deviation of the quarterly global stock market returns 
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is found to be significantly positive at the 1% level, implying that the RRD, RID and RED of the sample markets would become greater when the world stock market is more volatile. There is, however, no evidence of asymmetry in the three distance measures across bullish versus bearish global stock market conditions as the “down” dummy variable is statistically insignificant in all three cases. Similarly, an insignificant interaction term implies that the global stock market volatility would not be asymmetric across the bullish versus bearish market conditions for all three distance measures.  Finally, results from the USD and local dollar estimations are almost identical. 
(Table 7 here)
5.5
Correlation and factor structure of individual markets’ risk-return distance measure


With the 12 markets, the 66-pairs RRD correlation are first estimated and then combined to form 12 market average RRD correlation estimates. The USD average correlation estimates are 0.445 (UK), 0.432 (France), 0.312 (Germany), 0.490 (Netherlands), 0.424 (Italy), 0.201 (Sweden), 0.374 (Switzerland), 0.471 (US), 0.225 (Japan), 0.260 (Singapore), 0.324 (Hong Kong) and 0.486 (Australia).
 Similar to the return correlations, these fairly low to moderate levels of the international developed real estate securities markets’ RRD correlations implies that national factors affect the risk-return convergence. Accordingly, considerable diversification potential is probably available among the international developed real estate securities markets

To investigate if there are systematic influences that could affect the individual markets’ risk-return convergence, the factor structure of the 12 RRD series is estimated using the Principal component analysis (PCA). The main objective is to detect whether there are common factors governing the individual markets’ risk-return convergence dynamics. Table 8 presents the varimax rotation loadings concerning the factor solution for the 12 markets’ RRD estimates. As both the USD and local currency returns provide similar results, in what follows we examine the factor structure issue with the US dollar returns.

(Table 8 here)


As the numbers indicate, the Kaiser-Myer-Okin (KMO) of sample adequacy of 0.818 is highly desirable. The Barlett’s test of Sphericity (BTS) is highly significant with a chi-square value of 714.64. The reported factor loadings represent both the sensitivity and the correlation of each variable with the factor (component) because the variables are standardized to have unit variance. The factor solution involves two factors which jointly accounts for 65.47% of the sample variance. In accordance with the weight of each country in each factor (with factor loadings of 0.4 and above), the first factor, whose explanatory power reaches 41.1% of the total variance, is predominantly identified with the “European” real estate securities markets of the UK, France, Netherlands, Italy, Sweden and Switzerland; as well as the US and Australian real estate securities markets. The second factor shows about 24.4% of the total explained volatility and is spread among the three Asian markets: Japan, Singapore and Hong Kong, as well as Germany. Based on our results, the identification of the two factors grouped by “continent” would suggest it is probably more of “regional” integration than “global” integration that is driving the risk-return convergence in international real estate securities markets. With longer time series available, future research can explore whether this conclusion holds for a larger set of real estate securities markets, including developing and emerging markets, over different time periods.         
5.6 
Realized correlations between real estate securities markets and global real estate 


In this section, we appeal to the concept of realized moments to compute a quarterly estimate of the correlations between real estate securities markets and the global real estate average
. The construction process for realized correlation is briefly explained here. We define the weekly real estate stock return at market i as 
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 where I are the weekly real estate stock price indices, then the realized variances is given by: 
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, where (w= 1,….), W t is the total no of week in the quarter t. Then, the realized covariance between cross-country real estate stock and global real estate returns is measured as
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Figure 3 plots the evolution of the 12 realized correlation series. While several European and the US markets display increasing trends of correlation; Japan and Hong Kong appear to be less correlated with the global real estate average over time. Table 9 reports the average quarterly realized correlations, as well as an estimate of the individual correlation time trend over the full period. The time trend is estimated by running the following regression with the use of the Newey-West heteroskedasitic standard errors and covariance:

[image: image35.wmf]GFC

AFC

time

n

Correlatio

n

Correlatio

t

t

*

*

*

*

1

y

w

b

d

a

+

+

+

+

=

-

(Time = 1,…88) 
(Figure 3 and Table 9 here)

As the numbers indicate, most of the realized correlations are low to moderate. They range between 0.2750 (Switzerland-global real estate) and 0.6441 (Hong Kong-global real estate) for the USD estimation, as well as between 0.1212 (Japan-global real estate) and 0.5337 (Hong Kong-global real estate) using the local dollar returns. Based on the USD estimation, there are seven real estate securities markets: UK, France, Germany, Netherlands, Sweden, US and Australia, that exhibit a significant rising trend of correlation (at least at the 10% level) with the global real estate portfolio. Of these seven markets, Australia reports the highest quarterly “time” coefficient of 0.3387%, which implies an annual increase of approximately 1.35% in its correlation with the global real estate average.  In contrast, Japan and Hong Kong report a negative quarterly “time” coefficient of 0.1621% (Japan) and 0.1544 (Hong Kong), again implies an annual correlation decrease of between 0.62% and 0.65% with the global real estate portfolio over the full study period. The local dollar return results are similar with seven cases of a significant positive correlation trend (UK, France, Germany, Netherlands, Italy, Sweden and US) and two cases of declining correlation (Hong Kong and Japan). Overall, international correlations between the developed real estate securities markets and the global developed real estate portfolio are not high, with some European and US markets becoming more correlated with the global real estate over the full study period.      
5.7 
Relationship between risk-return convergence and international correlation in real estate securities markets



In this study, RRD and realized correlation are two “market integration” indicators that display the evolution of the relationship between individual real estate securities markets and the global portfolio. Specifically, higher correlation generally implies higher co-movement and greater integration between real estate securities market and global real estate portfolio and is expected to link to risk-return convergence (i.e. reduced risk-return distance). However, as pointed out by Eun and Lee (2010), increasing correlation does not necessarily imply risk-return convergence. They have shown mathematically increasing correlation may not always associate with the risk-return convergence. Consequently, knowledge in both correlation structure and risk-return characteristics is needed to provide a fuller picture of capital asset market integration. 
To formally test the relationship between risk-return convergence and correlation after controlling for domestic stock market risk and the impact of the AFC and GFC on the relationship for our dataset, the following regression model will be investigated:

RRD t - = f (correlation t, stock market risk t, AFC t, GFC t)

Where the RRD t is the risk-return distance at each quarter t; correlation t is the realized correlation at each quarter t; stock market risk is the unconditional variance of the domestic stock return at each quarter t. The inclusion of the stock market risk factor is required to control for any stock market effect on the real estate securities market’s risk-return convergence, so that any relationship between RRD and correlation can be reasonably attributed to the real estate securities market per se. To account for possible structural breaks in RRD and correlation during the GFC and AFC periods, they are controlled by a GFC time dummy (where “1” indicates the 2007Q3 to 2009Q4 period; “0” otherwise) and an AFC time dummy (where “1” indicates the 1997Q3 to 1999Q4 period; “0” otherwise). 


Table 10 reports the regression results (USD and local $) of estimating the full model and a reduced model using panel data estimation method. This means that in each panel, the influence of each explanatory variable is constrained to be identical across all 12 equations while the intercepts are allowed to vary across all equations. We use the cross-section SUR estimation method and control for White cross-section standard error and covariance and auto-correlated residual errors (up to two lags).
 When the estimations are performed in the USD term, correlation is negatively related to RRD and is statistically significant at the 10% level for the reduced model, indicating rising correlation is linked to greater risk-return convergence. However, this sig nificant link disappears when the effect of the stock market risk is controlled. Results for the local$ estimation indicate a stronger negative link between RRD and correlation (p<0.01). This stronger link turns out to be slightly weaker (p<0.05) when the underlying stock market risk factor is controlled. The stock market risk factor is always highly significant (p<0.01) regardless of whether the estimations are performed in the USD or local currency returns terms. Finally, during the AFC and GFC periods, RRD and correlation increased rapidly. Hence a positive coefficient each for the AFC and GFC dummy variables is expected.
(Table 10 here)


We also estimate the 12 equations as a system of seemingly unrelated regressions (SURs) that incorporates possible contemporaneous correlation across regression error terms as well as allow the individual parameter estimates to vary across the 12 equations. Table 11 provides a summary of the SUR results for USD-dominated returns and for local currency returns, respectively. Estimating model II, we provide the frequency that each parameter estimate is ether (significantly) positive or negative across all 12 equations. 
(Table 11 here)

For the USD return results, the coefficient for the “correlation” variable is negative in 8 of 12 equations, and is statistically significant in 3 equations. In local currency returns, this coefficient is negative in 9 equations, and is statistically significantly in 4 equations. These results are consistent with the panel regression results that indicate a (significant) negative link between RRD and realized correlation. The remaining three variables: stock market risk, GFC dummy and AFC dummy reveal a positive influence each on the RRD estimate. Again, these SUR result largely corroborate the panel regression results reported earlier.
Based on the SUR and panel test results, we are inclined to conclude for our sample of developed real estate securities markets increasing correlation with the global developed real estate portfolio is negatively linked to risk-return convergence, implying that the two “market integration” indicators are consistent with each other. Furthermore, this statistical relationship remains (although weaker) when the underlying domestic stock market risk is controlled confirming that a portion of real estate securities market integration is linked to the underlying stock market volatility.  

6
Conclusion
In this paper, we study the risk-return convergence, as well as its relationship with the realized correlation, relative to the global real estate, of 12 international developed real estate securities markets during 1990-2010. The overall conclusion is that real estate securities markets’ risk-return convergence with the global real estate portfolio has remained fairly stable despite some intermittent market fluctuations over certain crisis periods. In addition, most of the markets were more “divergent”, as well as being more volatile during the AFC and GFC periods. Moreover, the GFC appears to have caused greater market divergence than the AFC based on the three distance measures computed. The risk-return distance shows no asymmetric behavior under bullish versus bearish global stock market condition. We further show that the 12 RRDs are spanned by two “continent” factors, implying it is probably more of “regional” integration than “global” integration that is driving the risk-return convergence in the international developed real estate securities markets. Finally, we document that for our sample of real estate securities markets, increasing correlation with the global developed real estate average implies risk-return convergence after controlling for domestic stock market risk and the impact of the AFC and GFC on market convergence.

 
Based on the results reported in this study, we conclude that the risk and return characteristics of the developed property markets have not become less different from each other over time, implying that the idiosyncratic “real estate factor” and “country factor” of individual markets might have become more important in affecting the market integration over time. Nevertheless, increasing correlation with the global real estate is associated with risk-return convergence in some developed real estate securities markets. This analysis and evidence contributes to our understanding of the dynamics of international developed real estate securities markets integration in global investing. Further extensions are needed to confirm these preliminary findings, as well as to explore the macroeconomic determinants that drive risk-return convergence in international developed and emerging real estate securities markets.    
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Table 1

Descriptive statistics of weekly real estate securities returns: January 5, 1990 – December 30, 2012
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UK

-0.0059% 3.222% -4.534% 0.679% -1.2354 11.6305 3854.92

France

0.0189% 2.535% -5.125% 0.627% -1.1258 10.6094 3012.20

Germany

0.0001% 3.445% -7.871% 0.801% -1.1982 13.9787 6040.18

Netherlands

-0.0044% 2.697% -4.886% 0.599% -1.3482 11.9444 4174.53

Italy

-0.0117% 3.507% -8.130% 0.901% -1.2464 13.1672 5241.84

Sweden

-0.0091% 4.838% -5.869% 0.909% -0.6184 8.8666 1719.45

Switzerlands

0.0213% 2.497% -3.324% 0.538% -0.3777 6.3685 570.03

US

0.0222% 7.513% -6.740% 0.677% -0.0828 31.8008 39678.36

Japan

-0.0084% 4.762% -3.330% 0.976% 0.3087 4.5644 135.30

Singapore 

0.0038% 7.093% -10.846% 1.013% -0.7103 18.4923 11577.13

Hongkong

0.0255% 4.070% -5.814% 0.896% -0.3724 6.6436 661.57

Australia

0.0060% 3.495% -8.234% 0.680% -2.7483 33.8671 47019.60

Global RE

0.0088% 3.456% -3.694% 0.522% -0.7860 11.0437 3213.10

Mean Maximum Minimum Std Dev Skewness Kurtosis Jarque-Bera

UK

-0.0043% 2.572% -3.758% 0.592% -0.9034 9.3065 2058.59

France

0.0174% 2.236% -4.683% 0.520% -1.1535 12.7898 4838.96

Germany

-0.0014% 3.193% -7.430% 0.714% -1.2883 16.4323 8947.99

Netherlands

-0.0059% 2.455% -4.444% 0.496% -1.4975 14.9642 7276.01

Italy

-0.0131% 3.530% -7.688% 0.842% -1.2550 14.1125 6208.21

Sweden

-0.0052% 4.980% -5.605% 0.819% -0.3251 10.8618 2976.68

Switzerlands

0.0152% 2.123% -3.001% 0.452% -0.5279 8.1415 1317.81

US

0.0222% 7.513% -6.740% 0.677% -0.0828 31.8008 39678.36

Japan

-0.0160% 6.276% -4.494% 0.946% 0.2703 6.2534 520.26

Singapore 

-0.0016% 6.383% -9.731% 0.959% -0.5496 15.9530 8083.23

Hongkong

0.0256% 7.055% -5.815% 0.930% -0.1186 9.4760 2008.78

Australia

0.0031% 3.085% -4.673% 0.515% -1.7744 21.0823 16242.41

Global RE

0.0079% 3.171% -3.252% 0.515% -0.4894 7.9131 1200.46

Panel A: US Dollar Return

Panel B: Local currency returns


Notes: (1) Global RE  (used as the market portfolio in this study) – represented by the FTSE EPRA/NAREIT developed index which has 25 constituents: US, Japan, UK, Singapore, Netherlands, Sweden, Germany, Finland, New Zealand, Norway, Portugal, Hong Kong, Australia, France, Canada, Switzerland, Belgium, Austria, Italy, Greece, Spain, South Korea, Denmark, Israel and Ireland. (2) All the Jarque-Bera values are statistically significantly at the 1% level.

Source: derived from FTSE EPRA/NAREIT database

Table 2
Portfolio average relative distance measures (USD) for 12 international real estate securities markets: 1990Q1 – 2011Q4 (market portfolio: global real estate)
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1

0.500% 0.572% 1.268%

1

0.439% 0.637% 1.216%

2

0.390% 0.535% 1.074%

2

0.374% 0.620% 1.111%

3

0.577% 0.742% 1.528%

3

0.416% 0.713% 1.266%

4

0.513% 0.633% 1.340%

4

0.440% 0.692% 1.299%

1

0.484% 0.590% 1.267%

1

0.363% 0.671% 1.137%

2

0.325% 0.534% 0.976%

2

0.410% 0.608% 1.155%

3

0.361% 0.510% 1.001%

3

0.487% 0.795% 1.414%

4

0.344% 0.576% 1.046%

4

0.398% 0.615% 1.134%

1

0.450% 0.661% 1.258%

1

0.413% 0.652% 1.200%

2

0.445% 0.582% 1.200%

2

0.426% 0.793% 1.331%

3

0.558% 0.826% 1.568%

3

0.421% 0.608% 1.166%

4

0.609% 0.888% 1.728%

4

0.351% 0.632% 1.119%

1

0.508% 0.753% 1.424%

1

0.331% 0.604% 1.031%

2

0.494% 0.720% 1.359%

2

0.386% 0.544% 1.078%

3

0.459% 0.713% 1.316%

3

0.309% 0.404% 0.838%

4

0.562% 0.638% 1.423%

4

0.304% 0.353% 0.787%

1

0.555% 0.840% 1.617%

1

0.305% 0.460% 0.874%

2

0.428% 0.597% 1.193%

2

0.298% 0.422% 0.834%

3

0.371% 0.674% 1.177%

3

0.330% 0.458% 0.924%

4

0.391% 0.531% 1.071%

4

0.318% 0.466% 0.897%

1

0.401% 0.739% 1.266%

1

0.355% 0.520% 0.991%

2

0.423% 0.618% 1.191%

2

0.407% 0.748% 1.295%

3

0.335% 0.672% 1.096%

3

0.305% 0.543% 0.950%

4

0.334% 0.472% 0.936%

4

0.295% 0.415% 0.817%

1

0.382% 0.636% 1.160%

1

0.312% 0.621% 1.039%

2

0.327% 0.538% 0.970%

2

0.394% 0.589% 1.134%

3

0.287% 0.445% 0.829%

3

0.448% 0.817% 1.410%

4

0.423% 0.596% 1.183%

4

0.411% 0.796% 1.330%

1

0.388% 0.598% 1.115%

1

0.731% 1.118% 2.081%

2

0.358% 0.559% 1.066%

2

0.510% 0.683% 1.400%

3

0.450% 0.633% 1.259%

3

0.502% 0.907% 1.603%

4

0.557% 0.951% 1.694%

4

1.094% 1.768% 3.226%

1

0.781% 1.087% 2.161%

1

1.043% 1.288% 2.768%

2

0.608% 0.917% 1.738%

2

0.703% 1.274% 2.215%

3

0.600% 0.934% 1.746%

3

0.485% 0.809% 1.462%

4

0.635% 1.036% 1.894%

4

0.403% 0.826% 1.368%

1

0.522% 0.855% 1.534%

1

0.329% 0.579% 1.026%

2

0.443% 0.728% 1.319%

2

0.519% 0.671% 1.419%

3

0.416% 0.750% 1.299%

3

0.346% 0.488% 0.954%

4

0.470% 0.642% 1.311%

4

0.342% 0.575% 1.030%

1

0.587% 0.978% 1.748%

1

0.341% 0.504% 0.974%

2

0.455% 0.871% 1.454%

2

0.297% 0.444% 0.854%

3

0.488% 0.618% 1.278%

3

0.507% 0.764% 1.444%

4

0.403% 0.746% 1.248%

4

0.512% 0.794% 1.455%

0.449% 0.694% 1.300% Agerage risk-return distance

1998 2009

1999

2000

1990 2001

1991 2002

1992

2011

1994 2005

1996 2007

1997 2008

1995 2006

2010

2003

1993 2004


  Table 3
Portfolio average relative distance measures (local currency) for 12 international real estate securities markets: 1990Q1 – 2011Q4 (market portfolio: global real estate)
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1

0.491% 0.541% 1.197%

1

0.429% 0.551% 1.122%

2

0.392% 0.494% 1.016%

2

0.389% 0.507% 1.032%

3

0.567% 0.693% 1.425%

3

0.425% 0.591% 1.165%

4

0.467% 0.630% 1.281%

4

0.454% 0.613% 1.242%

1

0.500% 0.556% 1.241%

1

0.361% 0.609% 1.069%

2

0.340% 0.399% 0.851%

2

0.401% 0.537% 1.082%

3

0.389% 0.505% 1.043%

3

0.510% 0.720% 1.384%

4

0.374% 0.478% 0.994%

4

0.392% 0.573% 1.091%

1

0.478% 0.530% 1.185%

1

0.416% 0.555% 1.133%

2

0.458% 0.562% 1.206%

2

0.426% 0.642% 1.201%

3

0.607% 0.692% 1.527%

3

0.415% 0.515% 1.079%

4

0.669% 0.821% 1.757%

4

0.358% 0.534% 1.027%

1

0.507% 0.634% 1.316%

1

0.363% 0.442% 0.932%

2

0.466% 0.644% 1.257%

2

0.391% 0.563% 1.084%

3

0.475% 0.557% 1.205%

3

0.313% 0.374% 0.797%

4

0.566% 0.580% 1.364%

4

0.281% 0.276% 0.677%

1

0.560% 0.836% 1.611%

1

0.336% 0.344% 0.815%

2

0.443% 0.563% 1.173%

2

0.317% 0.322% 0.776%

3

0.364% 0.505% 1.010%

3

0.337% 0.356% 0.832%

4

0.407% 0.485% 1.034%

4

0.327% 0.430% 0.871%

1

0.429% 0.631% 1.198%

1

0.373% 0.432% 0.930%

2

0.423% 0.474% 1.054%

2

0.410% 0.713% 1.257%

3

0.352% 0.501% 0.971%

3

0.300% 0.487% 0.889%

4

0.351% 0.415% 0.891%

4

0.298% 0.364% 0.774%

1

0.398% 0.553% 1.119%

1

0.327% 0.576% 1.011%

2

0.321% 0.464% 0.893%

2

0.397% 0.551% 1.099%

3

0.296% 0.404% 0.802%

3

0.447% 0.753% 1.345%

4

0.439% 0.543% 1.147%

4

0.432% 0.794% 1.352%

1

0.396% 0.529% 1.069%

1

0.720% 0.991% 1.946%

2

0.363% 0.438% 0.945%

2

0.503% 0.510% 1.244%

3

0.476% 0.582% 1.230%

3

0.519% 0.782% 1.485%

4

0.546% 0.943% 1.633%

4

1.116% 1.757% 3.234%

1

0.725% 1.025% 2.018%

1

1.026% 1.199% 2.623%

2

0.567% 0.841% 1.598%

2

0.816% 1.539% 2.570%

3

0.576% 0.894% 1.664%

3

0.488% 0.898% 1.579%

4

0.649% 0.962% 1.827%

4

0.398% 0.747% 1.278%

1

0.524% 0.677% 1.368%

1

0.333% 0.612% 1.080%

2

0.462% 0.567% 1.193%

2

0.535% 0.599% 1.368%

3

0.443% 0.640% 1.249%

3

0.407% 0.446% 0.997%

4

0.500% 0.584% 1.295%

4

0.362% 0.502% 0.985%

1

0.595% 0.866% 1.645%

1

0.363% 0.348% 0.873%

2

0.512% 0.704% 1.402%

2

0.311% 0.368% 0.802%

3

0.499% 0.546% 1.215%

3

0.499% 0.634% 1.317%

4

0.426% 0.624% 1.166%

4

0.544% 0.823% 1.515%

0.459% 0.620% 1.242%

1992 2003

1993 2004

1990 2001

1991 2002

1996 2007

1997 2008

1994 2005

1995 2006

2000 2011

Agerage risk-return distance

1998 2009

1999 2010


Table 4
Relative distance measures (mean and standard deviation) for 12 international real estate securities markets in full period (1990Q1-2011Q4), Asian financial crisis (AFC) period (1997Q3-1999Q4) and Global financial crisis (GFC) period (2007Q3-2009Q4) (USD)


[image: image39.emf]FULL AFC GFC %(AFC-FULL) %(GFC-FULL) FULL AFC GFC %(AFC-FULL) %(GFC-FULL)

Risk-return distance Portfolio 1.30% 1.60% 1.89% 22.75% 45.11% 0.39% 0.30% 0.67% -23.32% 69.38%

Return distance Porfolio 0.45% 0.55% 0.63% 22.14% 41.02% 0.14% 0.11% 0.26% -20.03% 81.82%

Risk distance Portfolio 0.69% 0.85% 1.03% 23.04% 48.29% 0.22% 0.16% 0.33% -26.02% 55.25%

Risk-return distance UK 1.00% 0.94% 1.94% -6.76% 92.93% 0.50% 0.20% 0.85% -61.13% 69.16%

FR 1.04% 0.96% 1.52% -7.36% 46.38% 0.33% 0.15% 0.52% -54.61% 55.12%

GER 1.38% 1.55% 1.92% 12.26% 39.24% 0.60% 0.40% 0.84% -33.24% 39.49%

NETH 0.96% 0.97% 1.44% 1.00% 49.51% 0.34% 0.20% 0.47% -42.74% 37.86%

ITA 1.56% 1.84% 2.19% 17.97% 41.05% 0.66% 0.58% 0.83% -12.61% 25.51%

SWE 1.51% 0.89% 1.97% -40.99% 30.40% 0.79% 0.17% 0.49% -78.00% -37.42%

SWZ 1.20% 1.21% 1.60% 0.84% 34.08% 0.49% 0.26% 0.78% -45.76% 59.50%

US 0.92% 0.77% 2.65% -16.52% 188.01% 0.92% 0.18% 1.96% -80.65% 113.63%

JP 1.94% 3.05% 1.98% 57.06% 2.25% 0.72% 0.78% 0.58% 8.31% -18.89%

SG 1.66% 3.52% 1.64% 112.53% -1.07% 0.98% 1.44% 0.76% 47.92% -21.77%

HK 1.44% 2.47% 1.81% 71.42% 25.43% 0.66% 0.86% 0.46% 30.53% -29.43%

AUS 0.99% 0.99% 1.97% -0.77% 97.98% 0.51% 0.18% 0.93% -63.85% 82.34%

Return distance UK 0.36% 0.38% 0.62% 4.57% 70.52% 0.18% 0.07% 0.39% -61.26% 114.23%

FR 0.39% 0.40% 0.55% 3.77% 41.68% 0.13% 0.06% 0.21% -48.90% 68.61%

GER 0.49% 0.56% 0.67% 14.52% 38.75% 0.21% 0.12% 0.39% -44.04% 83.78%

NETH 0.37% 0.40% 0.51% 9.55% 38.27% 0.13% 0.09% 0.22% -32.73% 63.66%

ITA 0.54% 0.66% 0.80% 22.79% 47.29% 0.25% 0.20% 0.37% -21.11% 47.15%

SWE 0.52% 0.35% 0.63% -31.88% 20.32% 0.27% 0.07% 0.25% -74.06% -8.14%

SWZ 0.42% 0.45% 0.61% 5.61% 42.73% 0.17% 0.10% 0.30% -41.32% 78.86%

US 0.29% 0.29% 0.60% 0.41% 108.25% 0.19% 0.06% 0.40% -68.12% 105.03%

JP 0.62% 0.89% 0.68% 44.37% 10.59% 0.23% 0.27% 0.26% 17.07% 14.11%

SG 0.56% 1.12% 0.62% 100.90% 11.00% 0.32% 0.57% 0.27% 78.28% -15.56%

HK 0.48% 0.70% 0.70% 44.72% 44.79% 0.20% 0.21% 0.21% 9.48% 7.08%

AUS 0.36% 0.38% 0.62% 6.14% 74.57% 0.19% 0.11% 0.41% -43.86% 110.56%

Risk-distance UK 0.50% 0.38% 1.10% -22.93% 121.78% 0.29% 0.13% 0.30% -54.07% 2.69%

FR 0.51% 0.38% 0.79% -25.10% 55.64% 0.20% 0.11% 0.26% -45.12% 28.47%

GER 0.72% 0.79% 1.00% 9.95% 38.77% 0.38% 0.34% 0.38% -12.85% -0.08%

NETH 0.45% 0.39% 0.73% -13.13% 62.76% 0.19% 0.13% 0.18% -35.30% -9.06%

ITA 0.81% 0.90% 1.09% 10.69% 34.21% 0.39% 0.37% 0.38% -3.74% -1.06%

SWE 0.82% 0.40% 1.12% -51.57% 37.03% 0.50% 0.11% 0.23% -78.36% -54.18%

SWZ 0.61% 0.57% 0.77% -6.63% 27.51% 0.33% 0.16% 0.44% -51.97% 33.66%

US 0.53% 0.35% 1.90% -33.10% 259.18% 0.72% 0.14% 1.54% -80.66% 114.89%

JP 1.15% 1.92% 1.04% 67.23% -9.23% 0.51% 0.61% 0.42% 18.99% -18.91%

SG 0.91% 2.10% 0.77% 129.41% -16.25% 0.62% 0.79% 0.41% 27.95% -33.85%

HK 0.81% 1.60% 0.87% 97.32% 6.66% 0.46% 0.59% 0.24% 27.89% -47.45%

AUS 0.50% 0.45% 1.16% -9.96% 129.12% 0.31% 0.09% 0.52% -70.82% 66.43%

Average (USD) Standard deviation (USD)


Table 5
Relative distance measures (mean and standard deviation) for 12 international real estate securities markets in full period (1990Q1-2011Q4), Asian financial crisis (AFC) period (1997Q3-1999Q4) and Global financial crisis (GFC) period (2007Q3-2009Q4) (Local $)


[image: image40.emf]FULL AFC GFC %(AFC-FULL)%(GFC-FULL) FULL AFC GFC %(AFC-FULL)%(GFC-FULL)

Risk-return distance Portfolio 1.24% 1.51% 1.87% 21.43% 50.28% 0.41% 0.28% 0.70% -30.26% 73.40%

Return distance Porfolio 0.46% 0.55% 0.65% 19.25% 40.99% 0.14% 0.09% 0.26% -37.22% 86.04%

Risk distance Portfolio 0.62% 0.77% 1.00% 24.37% 60.70% 0.23% 0.18% 0.39% -23.30% 66.94%

Risk-return distance UK 0.99% 1.03% 1.72% 4.18% 72.93% 0.41% 0.19% 0.65% -52.79% 59.83%

FR 0.96% 0.97% 1.44% 0.16% 49.16% 0.33% 0.21% 0.50% -36.67% 52.71%

GER 1.30% 1.50% 1.83% 15.35% 40.63% 0.57% 0.32% 0.85% -43.41% 48.24%

NETH 0.95% 1.02% 1.38% 7.52% 44.95% 0.35% 0.25% 0.52% -26.55% 50.29%

ITA 1.44% 1.73% 2.08% 20.14% 44.40% 0.64% 0.60% 0.78% -5.61% 22.34%

SWE 1.34% 0.85% 1.74% -36.60% 29.79% 0.75% 0.12% 0.59% -83.81% -21.08%

SWZ 1.08% 1.06% 1.51% -1.61% 39.77% 0.43% 0.21% 0.79% -50.97% 84.77%

US 1.03% 0.86% 2.70% -16.51% 160.77% 0.94% 0.21% 2.07% -77.99% 121.61%

JP 1.79% 2.66% 2.24% 48.81% 25.15% 0.69% 0.74% 0.83% 6.70% 19.48%

SG 1.58% 3.17% 1.66% 99.87% 4.90% 0.87% 1.30% 0.78% 48.82% -10.71%

HK 1.50% 2.36% 2.31% 56.97% 53.53% 0.75% 0.89% 0.98% 19.73% 30.99%

AUS 0.92% 0.88% 1.80% -4.88% 94.85% 0.46% 0.19% 0.82% -59.73% 79.15%

Return distance UK 0.39% 0.45% 0.57% 15.55% 45.61% 0.16% 0.06% 0.34% -59.90% 116.07%

FR 0.38% 0.40% 0.55% 3.93% 41.90% 0.13% 0.06% 0.21% -49.18% 67.69%

GER 0.49% 0.56% 0.67% 14.57% 38.81% 0.21% 0.12% 0.39% -43.90% 84.38%

NETH 0.36% 0.40% 0.51% 9.70% 38.46% 0.13% 0.09% 0.22% -32.93% 63.17%

ITA 0.54% 0.66% 0.80% 23.04% 47.59% 0.25% 0.20% 0.37% -20.86% 47.62%

SWE 0.51% 0.36% 0.65% -29.27% 27.50% 0.28% 0.06% 0.33% -79.84% 18.34%

SWZ 0.41% 0.43% 0.55% 5.03% 34.83% 0.16% 0.09% 0.29% -43.13% 80.90%

US 0.33% 0.33% 0.62% -1.94% 86.46% 0.20% 0.06% 0.44% -67.02% 123.56%

JP 0.61% 0.85% 0.77% 38.62% 24.86% 0.23% 0.20% 0.33% -13.58% 43.71%

SG 0.57% 1.04% 0.66% 81.32% 14.39% 0.29% 0.49% 0.30% 68.42% 3.97%

HK 0.53% 0.70% 0.81% 32.40% 52.54% 0.21% 0.21% 0.29% 0.76% 38.45%

AUS 0.37% 0.38% 0.61% 3.87% 67.18% 0.17% 0.08% 0.31% -49.37% 87.81%

Risk-distance UK 0.45% 0.39% 0.95% -12.99% 111.13% 0.24% 0.17% 0.21% -30.03% -11.48%

FR 0.43% 0.39% 0.71% -9.10% 64.20% 0.20% 0.19% 0.27% -3.98% 36.07%

GER 0.65% 0.75% 0.90% 15.37% 40.02% 0.34% 0.24% 0.40% -29.60% 16.54%

NETH 0.45% 0.47% 0.67% 5.56% 50.52% 0.19% 0.20% 0.23% 1.29% 16.42%

ITA 0.70% 0.82% 0.97% 16.69% 39.15% 0.36% 0.40% 0.36% 11.83% 1.90%

SWE 0.64% 0.34% 0.81% -46.85% 26.19% 0.43% 0.06% 0.23% -85.82% -47.32%

SWZ 0.52% 0.46% 0.79% -12.29% 51.89% 0.25% 0.11% 0.49% -55.19% 94.45%

US 0.59% 0.43% 1.92% -27.20% 226.79% 0.73% 0.16% 1.58% -78.24% 117.60%

JP 0.99% 1.58% 1.25% 60.56% 26.60% 0.48% 0.60% 0.56% 23.43% 16.85%

SG 0.82% 1.82% 0.76% 122.78% -7.55% 0.55% 0.74% 0.43% 36.08% -21.32%

HK 0.80% 1.46% 1.24% 82.79% 54.51% 0.54% 0.62% 0.80% 14.17% 47.38%

AUS 0.41% 0.34% 0.98% -16.52% 140.11% 0.28% 0.09% 0.51% -68.90% 80.73%

Average (local $) Standard deviation (local $)


Table 6
Test for convergence for portfolio average and individual relative distance measures (risk-return distance, return distance and risk distance):  1990Q1 to 2011Q4

We use the Hodrick-Prescott smoothing technique to estimate the long-term trend component of each distance series. Then by comparing the ending level (2011Q4) and initial level (1990Q1) of each distance series, we estimate the yearly average decrease (convergence) or yearly average increase (divergence) for each series over the full period. 


[image: image41.emf]Initial level Ending level

Estimated yearly 

change

Initial level Ending level

Estimated yearly 

change

Portfolio (RRD) 1.243% 1.308% 0.0030% 1.187% 1.291% 0.0047%

Porfolio (RED) 0.468% 0.453% -0.0007% 0.469% 0.475% 0.0003%

Portfolio (RID) 0.600% 0.697% 0.0044% 0.555% 0.647% 0.0042%

UK(RRD) 1.091% 1.157% 0.0030% 1.006% 1.142% 0.0062%

UK(RED) 0.393% 0.388% -0.0002% 0.376% 0.416% 0.0018%

UK(RID) 0.538% 0.633% 0.0043% 0.469% 0.573% 0.0047%

FR(RRD) 1.025% 1.415% 0.0177% 0.936% 1.241% 0.0139%

FR(RED) 0.389% 0.452% 0.0028% 0.389% 0.452% 0.0028%

FR(RID) 0.480% 0.833% 0.0161% 0.381% 0.645% 0.0120%

GER(RRD) 1.054% 1.234% 0.0082% 1.069% 1.100% 0.0014%

GER(RED) 0.439% 0.448% 0.0004% 0.440% 0.448% 0.0004%

GER(RID) 0.403% 0.621% 0.0099% 0.448% 0.475% 0.0012%

NETH(RRD) 1.011% 1.375% 0.0165% 1.101% 1.227% 0.0057%

NETH(RED) 0.419% 0.479% 0.0028% 0.419% 0.479% 0.0027%

NETH(RID) 0.409% 0.717% 0.0140% 0.556% 0.549% -0.0003%

ITA(RRD) 1.042% 2.159% 0.0508% 0.973% 2.047% 0.0488%

ITA(RED) 0.410% 0.772% 0.0165% 0.410% 0.772% 0.0165%

ITA(RID) 0.460% 1.090% 0.0286% 0.406% 1.002% 0.0271%

SWE(RRD) 2.025% 1.665% -0.0163% 1.964% 1.286% -0.0308%

SWE(RED) 0.745% 0.570% -0.0080% 0.758% 0.529% -0.0104%

SWE(RID) 1.074% 0.954% -0.0054% 1.018% 0.559% -0.0209%

SWZ(RRD) 1.441% 1.100% -0.0155% 1.312% 0.958% -0.0161%

SWZ(RED) 0.505% 0.435% -0.0032% 0.518% 0.388% -0.0059%

SWZ(RID) 0.760% 0.468% -0.0133% 0.629% 0.435% -0.0088%

US(RRD) 0.931% 1.255% 0.0147% 0.962% 1.626% 0.0302%

US(RED) 0.391% 0.311% -0.0036% 0.388% 0.408% 0.0009%

US(RID) 0.375% 0.864% 0.0222% 0.443% 1.115% 0.0305%

JP(RRD) 1.868% 1.200% -0.0304% 1.593% 1.266% -0.0148%

JP(RED) 0.568% 0.453% -0.0052% 0.531% 0.473% -0.0026%

JP(RID) 1.160% 0.589% -0.0260% 0.907% 0.638% -0.0122%

SG(RRD) 1.307% 0.932% -0.0171% 1.256% 0.967% -0.0132%

SG(RED) 0.514% 0.364% -0.0068% 0.518% 0.411% -0.0049%

SG(RID) 0.609% 0.421% -0.0085% 0.552% 0.400% -0.0069%

HK(RRD) 1.028% 1.092% 0.0029% 1.060% 1.552% 0.0224%

HK(RED) 0.402% 0.406% 0.0002% 0.442% 0.512% 0.0032%

HK(RID) 0.466% 0.531% 0.0030% 0.450% 0.862% 0.0187%

AUS(RRD) 1.097% 1.115% 0.0008% 1.016% 1.081% 0.0030%

AUS(RED) 0.438% 0.359% -0.0036% 0.441% 0.411% -0.0014%

AUS(RID) 0.462% 0.640% 0.0081% 0.400% 0.508% 0.0049%

USD Local $


Table 7
Convergence hypothesis tests under varying global stock market conditions: 1990Q1 to 2011Q4
This table reports the test results of the convergence hypothesis for 12 developed real estate securities markets under varying market conditions. Global_SD is the standard deviation of quarterly global stock market stock returns. Down is a dummy variable which takes on the value of one if the mean of quarterly global stock market returns is negative, and zero if otherwise. 

The following regression is used for each dependent variable: 

Dependent variable t = α + β1* Period + β2* Global_SD + β3*Down + β4* Global_SD * Down + ε. The ADF unit root test is applied to test the null hypothesis that the errors have a unit root (with a constant and no time-trend). *** - indicates statistical significance at the 1% level

. 


[image: image42.emf]Intercept 

(α)

Time (β) Global SD Down 

Global 

Sd*Down

Adj R2
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root test for 

residuals

0.0099 *** -0.0000244 0.2384*** -0.00078 0.0504 0.691 -10.067***

0.0036*** -0.0000109 0.0803*** -0.00047 0.0285 0.661 -9.602***

0.0053*** -0.0000174 0.1497*** -0.00027 0.0102 0.642 -8.832***

Intercept 

(α)

Time (β) Global SD Down 

Global 

Sd*Down

Adj R2

ADF  unit 

root test for 

residuals

0.0086*** -0.0000161 0.2946*** -0.00041 0.0019 0.639 -9.776***

0.0036*** -0.0000088 0.0866*** -0.00051 0.0238 0.624 -9.401***

0.0034*** -0.0000049 0.1999*** 0.00042 -0.0406 0.549 -10.178***

Panel A: USD

Panel A: Local currency



Risk-return distance

Return distance

Risk distance



Risk-return distance

Return distance

Risk distance


Table 8
Principal component structure of individual markets’ risk-return distance (RRD): 1990Q1 to 2011Q4
 This table reports the factor and factor loadings of the system of 12 real estate securities markets’ RRD series from Principal Component Analysis with varimax rotation. Bold loadings represent the highest loadings for that factor. ***- indicates statistical significance at the 1% level.


[image: image43.emf]Risk-return distance(RRD)  Factor1 Factor2 Factor1 Factor2

UK

0.860 0.041 0.878 0.198

France

0.824 0.096 0.788 0.255

Germany

0.378 0.491 0.383 0.512

Netherlands

0.860 0.176 0.823 0.313

Italy

0.602 0.322 0.538 0.351

Sweden

0.635 -0.359 0.719 -0.312

Switzerland

0.673 0.093 0.779 0.161

US

0.843 0.160 0.819 0.313

Australia

0.818 0.246 0.806 0.369

Japan

0.016 0.812 0.179 0.753

Singapore

0.024 0.917 0.017 0.879

Hong Kong

0.166 0.863 0.213 0.777

Kaiser-Myer -Okin (KMO)

Barlett's test of Spherity (BTS)

% of variance expalined

41.060 24.413 41.888 24.739

Cumulative % of variance explained

41.060 65.473 41.888 66.626

Eigen value

4.927 2.930 5.027 2.969

Weights

USD Local $

0.818

chi-square=714.64***

0.848

chi-square=775.50***


Table 9
Realized correlations and time trend: 1990Q1 to 2011Q4

This table reports the mean value of quarterly time series realized correlations between individual real estate securities markets and the global real estate benchmark over the full study period (in USD and local $ terms).The “Time” test is implemented by running the regression: 
[image: image44.wmf]GFC

AFC

time

n

Correlatio

n

Correlatio

t

t

*

*

*

*

1

y

w

b

d

a

+

+

+

+

=

-

(Time = 1,…88). We use the Newey-West heteroskedasitic standard errors and covariance to estimate the significance the time coefficient. ***, ** and * = indicates statistical significance at the 1%, 5% and 10% level.   


[image: image45.emf] Mean Time   Mean Time 

UK 0.4746 0.003028*** 0.3174 0.004047***

France 0.3997 0.001303* 0.2842 0.002814***

Germany 0.3403 0.001855** 0.2207 0.004288***

Netherlands 0.3889 0.001531** 0.2802 0.003682***

Italy 0.3331 0.001355 0.2463 0.002709*

Sweden 0.4128 0.002836*** 0.3324 0.002427***

Switzerland 0.2750 0.000972 0.1706 0.001702

US 0.5752 0.003094*** 0.5244 0.005297***

Japan 0.4725 -0.001621** 0.1212 -0.000792**

Singapore 0.4661 0.000268 0.3818 -0.000082

Australia 0.4092 0.003387*** 0.2999 0.000124

Hong Kong 0.6441 -0.001544*** 0.5337 -0.003096***

USD Local dollars


 Table 10
Panel regression results: 1990Q1 to 2011Q4

Based on Model I, II, the dependent variable is the quarterly risk-return distance (RRD) from 1990Q1 to 2011Q4 (88 quarters). This table presents results (both USD and local $) of estimating the two models as a panel constraining the influence of each explanatory factor to be identical across all 12 equations, while allowing the intercept to vary (cross-section SUR), adjusted for White cross-section standard error and covariance and auto-correlated residual errors (up to 2nd order). The explanatory factors are: (1) Correlation - this is the estimated quarterly realized correlation between each real estate securities market and the global real estate benchmark; (2) stock market risk – this is the unconditional quarterly variance of the underlying stock market; (3) GFC – this is the global financial crisis dummy with “1” indicates the period 2007Q3 –2009Q4; and “0” otherwise; and (4) AFC – this is the Asian financial crisis dummy with “1” indicates the period 1997Q3-1999Q4; and “0” otherwise. ***, ** and * - indicates statistical significance at the 1%, 5% and 10% level.

Model I: RRD=f (correlation, GFC, AFC)

Model II: RRD = f (correlation, stock market risk, GFC, AFC)


[image: image46.emf]Regressor Model I Model II Model I Model II

Constant 0.01299*** 0.01263*** 0.01233*** 0.01210***

Correlation -0.00124* -0.00108 -0.00138*** -0.00132**

stock market risk 0.02060*** 0.01669***

GFC 0.00418** 0.00374** 0.00396*** 0.00367***

AFC 0.00168* 0.00176** 0.00166* 0.00174*

Cross-section SUR

Cross-section F 4.65*** 4.86*** 4.93*** 5.02***

Adjusted R2 0.526 0.539 0.473 0.482

Durbin-Watson stat 2.01 2.01 1.99 2.00

USD Local $

Dependent variable =  risk-return distance (RRD)


Table 11 
Results of seemingly unrelated regression (SUR) analysis: 1990Q1 to 2011Q4

Based on Model II, the dependent variable is the quarterly risk-return distance (RRD) from 1990Q1 to 2011Q4 (88 quarters). The explanatory factors are: (1) Correlation - this is the estimated quarterly realized correlation between each real estate securities market and the global real estate benchmark; (2) stock market risk – this is the unconditional quarterly variance of the underlying stock market; (3) GFC – this is the global financial crisis dummy with “1” indicates the period 2007Q3 –2009Q4; and “0” otherwise; and (4) AFC – this is the Asian financial crisis dummy with “1” indicates the period 1997Q3-1999Q4; and “0” otherwise. This table presents results of estimating Model II as a system of 12 equations (i.e. for 12 markets). We report the frequency that the parameter estimate fort each explanatory variable takes a (significant) positive or negative value, across all 12 equations.
Model II: RRD = f (correlation, stock market risk, GFC, AFC)
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significant negative 
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Intercept 12 12 0 0 12 12 0 0

Correlation 4 1 8 3 3 1 9 4

Stock market risk 10 5 2 0 8 2 4 1

GFC  11 8 1 0 10 3 2 0

AFC 8 3 4 0 10 3 2 0

USD Local $


Figure 1
Time-series portfolio average of relative distance measures: 1990Q1 to 2011Q4

Panel A:
USD
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Panel B:
Local currency
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Figure 2
Individual real estate securities markets’ risk-return distance profile: 1990Q1-2011Q4
Panel A: USD
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Panel B: Local $
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Figure 3
Time-varying quarterly realized correlations between individual real estate securities markets and global real estate benchmark: 1990Q1 – 2011Q4

Panel A: USD
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 Panel B: local $
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� In general term, convergence denotes an approach toward a definite value, a definite point, a common view or opinion, or toward a fixed or equilibrium state in the long-term or short- run. 





� Integration of financial market is broadly classified into domestic financial market integration (e.g. among money, credit, bond, stock and real estate markets), as well as international financial market integration (e.g. across national or regional stock markets, across national or regional bond markets, as well as across national or regional securitized real estate markets etc.). Financial markets are integrated when the law of one price holds (Adam et al, 2000). This indicates convergence of returns on assets that are issued in different countries and generate identical cash flows (Baele et al. 2004).





� Accordingly to Dhar and Goetzmann (2006), due to the strong growth and remarkable risk-adjusted performance over time, the securitized real estate sector has now been recognized as an “essential:” asset class in mixed-asset portfolios, with industry sources predicting the global real estate securities market capitalization to increase significantly from $500 billion in 2004 to 1 trillion by 2010 (Newell et. 2005). However, relative less is known regarding the degree of inter-linkages among international real estate securities markets compared to those of world equity markets and bond markets (Yunus, 2009).


� As will be explained in the methodology section, our risk-return convergence approach develops Euclidean distance (similar to cluster analysis) to measure the degree of risk-return differences among the markets. The computation of the Euclidean distance is model free as it doe not assume any asset-pricing models used in computing the distance measure.


� In the economic growth literature, �EMBED Equation.3���-convergence happens when the cross-sectional standard deviation of per capita income among regions diminishes over time. In applying this concept to detect financial market integration, diminishing cross-sectional standard deviation for standard deviations of returns can be interpreted as evidence of risk-convergence or return-convergence. Solnik and Roulet (2000) use this concept of dispersion as cross-sectional correlation to estimate the global correlation level of stock markets.


� This global developed real estate index has 25 constituents: US, Japan, UK, Singapore, Netherlands, Sweden, Germany, Finland, New Zealand, Norway, Portugal, Hong Kong, Australia, France, Canada, Switzerland, Belgium, Austria, Italy, Greece, Spain, South Korea, Denmark, Israel and Ireland.


� The average convergence ratio for 17 developed stock markets in Eun and Lee (2010)’s study is worked out to be 4.64 


  


� The local dollar results are also largely similar. Around the GFC period, all 12 real estate securities markets report an increase in RRD of between 4.9% (Singapore) and 160.8% (US). The average RRD increase for the six European markets around the GFC period is 72.9% (UK), 49.2% (France), 40.6% (Germany), 45% (Netherlands), 29.8% (Sweden) and 39.8% (Switzerland).


� Liow et al. (2009) reported there is an asymmetry in the correlation of international securitized real estate markets under different market conditions: the correlation is higher under “crisis” (bearish) market conditions than under “non-crisis” (or bullish conditions). 


� For example, the UK average RRD correlation estimate is obtained by taking the average RRD correlation of (UK/France, UK/Germany…UK/Hong Kong and UK/Australia) and so on for 11 other market-average RRD correlation estimates. In the interest of space, the RRD correlation estimates for the individual pairs are not reported. 


� This is an alternative approach to the use of parametric models such as the GARCH or the multivariate GARCH models. See Andersen et al. (2003), Kim et al. (2006), Cappiello et al. (2006) and Beine et al. (2011)














� The two models are: Model I: RRD = f (correlation, GFC, AFC); Model II: RRD = f (correlation, stock market risk, AFC, GFC). 
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avgrrdcondcorr

		

				USD								Local $

				Mean		Maximum		Minimum		Std dev		Mean		Maximum		Minimum		Std dev

		UK		0.3064		0.3197		0.2076		0.0171		0.4094		0.4241		0.3640		0.0093

		FR		0.4357		0.4554		0.3606		0.0167		0.4908		0.5116		0.4630		0.0109

		GER		0.3150		0.4090		0.2292		0.0241		0.3478		0.3888		0.2444		0.0248

		NETH		0.4717		0.4901		0.4052		0.0164		0.5211		0.5669		0.4897		0.0200

		ITA		0.3709		0.4029		0.0371		0.0503		0.3683		0.3970		0.3464		0.0106

		SWE		0.2792		0.3824		0.2091		0.0300		0.3365		0.3993		0.1575		0.0510

		SWZ		0.3463		0.3989		0.2381		0.0295		0.4229		0.4482		0.3648		0.0127

		US		0.4645		0.5130		0.2070		0.0539		0.5180		0.5632		-0.0162		0.0760

		JP		0.1586		0.2404		-0.1890		0.0661		0.2517		0.3465		-0.0263		0.0688

		SG		0.2900		0.3674		0.1795		0.0397		0.3319		0.3809		0.2120		0.0334

		AUS		0.4471		0.4907		0.2666		0.0334		0.5019		0.5327		0.3553		0.0291

		HK		0.2988		0.3335		0.2502		0.0172		0.2645		0.3255		0.0646		0.0407





hp 

		

		USD								Local $

				Initial level		Ending level		Estimated yearly change		Initial level		Ending level		Estimated yearly change

		Portfolio (RRD)		1.243%		1.308%		0.0030%		1.187%		1.291%		0.0047%

		Porfolio (RED)		0.468%		0.453%		-0.0007%		0.469%		0.475%		0.0003%

		Portfolio (RID)		0.600%		0.697%		0.0044%		0.555%		0.647%		0.0042%

		UK(RRD)		1.091%		1.157%		0.0030%		1.006%		1.142%		0.0062%

		UK(RED)		0.393%		0.388%		-0.0002%		0.376%		0.416%		0.0018%

		UK(RID)		0.538%		0.633%		0.0043%		0.469%		0.573%		0.0047%

		FR(RRD)		1.025%		1.415%		0.0177%		0.936%		1.241%		0.0139%

		FR(RED)		0.389%		0.452%		0.0028%		0.389%		0.452%		0.0028%

		FR(RID)		0.480%		0.833%		0.0161%		0.381%		0.645%		0.0120%

		GER(RRD)		1.054%		1.234%		0.0082%		1.069%		1.100%		0.0014%

		GER(RED)		0.439%		0.448%		0.0004%		0.440%		0.448%		0.0004%

		GER(RID)		0.403%		0.621%		0.0099%		0.448%		0.475%		0.0012%

		NETH(RRD)		1.011%		1.375%		0.0165%		1.101%		1.227%		0.0057%

		NETH(RED)		0.419%		0.479%		0.0028%		0.419%		0.479%		0.0027%

		NETH(RID)		0.409%		0.717%		0.0140%		0.556%		0.549%		-0.0003%

		ITA(RRD)		1.042%		2.159%		0.0508%		0.973%		2.047%		0.0488%

		ITA(RED)		0.410%		0.772%		0.0165%		0.410%		0.772%		0.0165%

		ITA(RID)		0.460%		1.090%		0.0286%		0.406%		1.002%		0.0271%

		SWE(RRD)		2.025%		1.665%		-0.0163%		1.964%		1.286%		-0.0308%

		SWE(RED)		0.745%		0.570%		-0.0080%		0.758%		0.529%		-0.0104%

		SWE(RID)		1.074%		0.954%		-0.0054%		1.018%		0.559%		-0.0209%

		SWZ(RRD)		1.441%		1.100%		-0.0155%		1.312%		0.958%		-0.0161%

		SWZ(RED)		0.505%		0.435%		-0.0032%		0.518%		0.388%		-0.0059%

		SWZ(RID)		0.760%		0.468%		-0.0133%		0.629%		0.435%		-0.0088%

		US(RRD)		0.931%		1.255%		0.0147%		0.962%		1.626%		0.0302%

		US(RED)		0.391%		0.311%		-0.0036%		0.388%		0.408%		0.0009%

		US(RID)		0.375%		0.864%		0.0222%		0.443%		1.115%		0.0305%

		JP(RRD)		1.868%		1.200%		-0.0304%		1.593%		1.266%		-0.0148%

		JP(RED)		0.568%		0.453%		-0.0052%		0.531%		0.473%		-0.0026%

		JP(RID)		1.160%		0.589%		-0.0260%		0.907%		0.638%		-0.0122%

		SG(RRD)		1.307%		0.932%		-0.0171%		1.256%		0.967%		-0.0132%

		SG(RED)		0.514%		0.364%		-0.0068%		0.518%		0.411%		-0.0049%

		SG(RID)		0.609%		0.421%		-0.0085%		0.552%		0.400%		-0.0069%

		HK(RRD)		1.028%		1.092%		0.0029%		1.060%		1.552%		0.0224%

		HK(RED)		0.402%		0.406%		0.0002%		0.442%		0.512%		0.0032%

		HK(RID)		0.466%		0.531%		0.0030%		0.450%		0.862%		0.0187%

		AUS(RRD)		1.097%		1.115%		0.0008%		1.016%		1.081%		0.0030%

		AUS(RED)		0.438%		0.359%		-0.0036%		0.441%		0.411%		-0.0014%

		AUS(RID)		0.462%		0.640%		0.0081%		0.400%		0.508%		0.0049%





Table-local

		

				Average (local $)												Standard deviation (local $)

						FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)		FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)

		Risk-return distance		Portfolio		1.24%		1.51%		1.87%		21.43%		50.28%		0.41%		0.28%		0.70%		-30.26%		73.40%

		Return distance		Porfolio		0.46%		0.55%		0.65%		19.25%		40.99%		0.14%		0.09%		0.26%		-37.22%		86.04%

		Risk distance		Portfolio		0.62%		0.77%		1.00%		24.37%		60.70%		0.23%		0.18%		0.39%		-23.30%		66.94%

		Risk-return distance		UK		0.99%		1.03%		1.72%		4.18%		72.93%		0.41%		0.19%		0.65%		-52.79%		59.83%

				FR		0.96%		0.97%		1.44%		0.16%		49.16%		0.33%		0.21%		0.50%		-36.67%		52.71%

				GER		1.30%		1.50%		1.83%		15.35%		40.63%		0.57%		0.32%		0.85%		-43.41%		48.24%

				NETH		0.95%		1.02%		1.38%		7.52%		44.95%		0.35%		0.25%		0.52%		-26.55%		50.29%

				ITA		1.44%		1.73%		2.08%		20.14%		44.40%		0.64%		0.60%		0.78%		-5.61%		22.34%

				SWE		1.34%		0.85%		1.74%		-36.60%		29.79%		0.75%		0.12%		0.59%		-83.81%		-21.08%

				SWZ		1.08%		1.06%		1.51%		-1.61%		39.77%		0.43%		0.21%		0.79%		-50.97%		84.77%

				US		1.03%		0.86%		2.70%		-16.51%		160.77%		0.94%		0.21%		2.07%		-77.99%		121.61%

				JP		1.79%		2.66%		2.24%		48.81%		25.15%		0.69%		0.74%		0.83%		6.70%		19.48%

				SG		1.58%		3.17%		1.66%		99.87%		4.90%		0.87%		1.30%		0.78%		48.82%		-10.71%

				HK		1.50%		2.36%		2.31%		56.97%		53.53%		0.75%		0.89%		0.98%		19.73%		30.99%

				AUS		0.92%		0.88%		1.80%		-4.88%		94.85%		0.46%		0.19%		0.82%		-59.73%		79.15%

		Return distance		UK		0.39%		0.45%		0.57%		15.55%		45.61%		0.16%		0.06%		0.34%		-59.90%		116.07%

				FR		0.38%		0.40%		0.55%		3.93%		41.90%		0.13%		0.06%		0.21%		-49.18%		67.69%

				GER		0.49%		0.56%		0.67%		14.57%		38.81%		0.21%		0.12%		0.39%		-43.90%		84.38%

				NETH		0.36%		0.40%		0.51%		9.70%		38.46%		0.13%		0.09%		0.22%		-32.93%		63.17%

				ITA		0.54%		0.66%		0.80%		23.04%		47.59%		0.25%		0.20%		0.37%		-20.86%		47.62%

				SWE		0.51%		0.36%		0.65%		-29.27%		27.50%		0.28%		0.06%		0.33%		-79.84%		18.34%

				SWZ		0.41%		0.43%		0.55%		5.03%		34.83%		0.16%		0.09%		0.29%		-43.13%		80.90%

				US		0.33%		0.33%		0.62%		-1.94%		86.46%		0.20%		0.06%		0.44%		-67.02%		123.56%

				JP		0.61%		0.85%		0.77%		38.62%		24.86%		0.23%		0.20%		0.33%		-13.58%		43.71%

				SG		0.57%		1.04%		0.66%		81.32%		14.39%		0.29%		0.49%		0.30%		68.42%		3.97%

				HK		0.53%		0.70%		0.81%		32.40%		52.54%		0.21%		0.21%		0.29%		0.76%		38.45%

				AUS		0.37%		0.38%		0.61%		3.87%		67.18%		0.17%		0.08%		0.31%		-49.37%		87.81%

		Risk-distance		UK		0.45%		0.39%		0.95%		-12.99%		111.13%		0.24%		0.17%		0.21%		-30.03%		-11.48%

				FR		0.43%		0.39%		0.71%		-9.10%		64.20%		0.20%		0.19%		0.27%		-3.98%		36.07%

				GER		0.65%		0.75%		0.90%		15.37%		40.02%		0.34%		0.24%		0.40%		-29.60%		16.54%

				NETH		0.45%		0.47%		0.67%		5.56%		50.52%		0.19%		0.20%		0.23%		1.29%		16.42%

				ITA		0.70%		0.82%		0.97%		16.69%		39.15%		0.36%		0.40%		0.36%		11.83%		1.90%

				SWE		0.64%		0.34%		0.81%		-46.85%		26.19%		0.43%		0.06%		0.23%		-85.82%		-47.32%

				SWZ		0.52%		0.46%		0.79%		-12.29%		51.89%		0.25%		0.11%		0.49%		-55.19%		94.45%

				US		0.59%		0.43%		1.92%		-27.20%		226.79%		0.73%		0.16%		1.58%		-78.24%		117.60%

				JP		0.99%		1.58%		1.25%		60.56%		26.60%		0.48%		0.60%		0.56%		23.43%		16.85%

				SG		0.82%		1.82%		0.76%		122.78%		-7.55%		0.55%		0.74%		0.43%		36.08%		-21.32%

				HK		0.80%		1.46%		1.24%		82.79%		54.51%		0.54%		0.62%		0.80%		14.17%		47.38%

				AUS		0.41%		0.34%		0.98%		-16.52%		140.11%		0.28%		0.09%		0.51%		-68.90%		80.73%





Sheet1

		usd-full period

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.012998		0.00449		0.006935		0.010041		0.010385		0.013774		0.009599		0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		Median		0.012529		0.004183		0.006375		0.008807		0.009808		0.012288		0.00866		0.014075		0.012511		0.01095		0.006549		0.018776		0.013841		0.013836		0.008679		0.003277		0.003767		0.004439		0.003386		0.004825		0.004244		0.003797		0.002418		0.005851		0.004931		0.004317		0.003221		0.004271		0.00459		0.005877		0.003995		0.007711		0.007314		0.00515		0.003435		0.010895		0.007003		0.007226		0.004188

		Maximum		0.032259		0.010941		0.017676		0.042123		0.025008		0.039773		0.023676		0.039382		0.04442		0.032272		0.058858		0.045169		0.066626		0.043667		0.042295		0.016943		0.009256		0.014746		0.009037		0.013608		0.012519		0.011428		0.014187		0.012097		0.025967		0.011253		0.016759		0.017322		0.012801		0.021707		0.011354		0.024442		0.028868		0.017573		0.045065		0.03159		0.0338		0.028801		0.022131

		Minimum		0.007872		0.002869		0.003534		0.004097		0.004593		0.006282		0.004114		0.007298		0.006083		0.004326		0.003051		0.009163		0.006502		0.005802		0.004522		0.001652		0.001615		0.001986		0.001599		0.002262		0.001801		0.001794		0.000708		0.00217		0.001939		0.001755		0.001371		0.001548		0.001849		0.002485		0.001468		0.003118		0.001684		0.001532		0.001264		0.003776		0.002243		0.00178		0.002041

		Std. Dev.		0.003945		0.001403		0.002152		0.005042		0.003329		0.006011		0.003439		0.006624		0.007872		0.004884		0.009158		0.007174		0.009752		0.006565		0.005079		0.00182		0.001268		0.002139		0.001329		0.00253		0.002714		0.001665		0.001929		0.002296		0.003213		0.001962		0.001931		0.002902		0.00203		0.003845		0.001932		0.00385		0.004982		0.003256		0.007167		0.005134		0.006172		0.004622		0.003101

		Skewness		2.184798		2.218334		1.943632		3.315936		1.844408		1.717345		1.708492		1.538001		1.475992		1.330093		4.269885		0.862328		2.354253		1.41049		3.622449		4.58301		1.605893		2.027146		1.638574		1.64369		1.245045		1.844333		3.430247		0.648827		3.33639		1.130235		3.973718		1.795165		1.694014		1.578275		1.166217		1.455613		1.70226		1.113478		4.378082		1.060491		1.797347		1.467862		3.210871

		Kurtosis		10.02774		9.974249		9.344232		20.23247		7.898623		6.706009		6.673333		5.401832		5.061467		5.515144		22.0237		3.840108		10.77493		6.271809		21.09375		33.64741		7.337478		8.749026		6.152994		5.641024		3.670118		7.993459		17.84856		2.703006		20.15962		4.19498		26.35732		6.858048		6.723186		5.530559		4.320345		5.940692		6.744464		3.949285		22.65644		4.81364		6.716484		6.488345		15.41757

		Jarque-Bera		251.1027		250.522		202.987		1250.113		137.8809		93.61586		92.28693		55.84549		47.53415		49.14264		1594.372		13.49415		302.9386		68.42978		1392.865		3752.025		106.8074		181.4581		75.83057		65.20021		24.38187		141.3166		981.0028		6.497748		1242.921		23.97159		2231.996		101.8417		92.91643		60.01429		26.33972		62.78397		93.90979		21.48841		1697.836		28.55548		98.02496		76.2191		716.5939

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.001174		0		0		0		0		0		0		0		0		0.000005		0		0		0.038818		0		0.000006		0		0		0		0		0.000002		0		0		0.000022		0		0.000001		0		0		0

		Sum		1.143857		0.39512		0.610247		0.883574		0.913843		1.212079		0.844742		1.369114		1.327942		1.053378		0.811199		1.708213		1.4583		1.268495		0.87541		0.319369		0.338864		0.427143		0.321457		0.475642		0.457684		0.373598		0.255031		0.542857		0.490539		0.425383		0.313871		0.438305		0.447323		0.635056		0.392234		0.716702		0.719021		0.533236		0.466054		1.011252		0.804928		0.715273		0.443581

		Sum Sq. Dev.		0.001354		0.000171		0.000403		0.002211		0.000964		0.003144		0.001029		0.003818		0.005391		0.002075		0.007297		0.004478		0.008274		0.00375		0.002245		0.000288		0.00014		0.000398		0.000154		0.000557		0.000641		0.000241		0.000324		0.000459		0.000898		0.000335		0.000325		0.000733		0.000359		0.001286		0.000325		0.00129		0.002159		0.000922		0.004469		0.002293		0.003314		0.001859		0.000837

		Observations		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88

		usd-afc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.015955		0.005484		0.008533		0.009362		0.009621		0.015463		0.009695		0.018353		0.008904		0.012071		0.007695		0.030489		0.03522		0.02471		0.009871		0.003795		0.003996		0.005559		0.004002		0.006637		0.003543		0.004483		0.00291		0.008906		0.011198		0.006996		0.003786		0.003839		0.003807		0.007935		0.003872		0.009015		0.003957		0.005657		0.003543		0.019216		0.020984		0.016038		0.004539

		Median		0.016139		0.005397		0.008858		0.00934		0.009702		0.014286		0.009383		0.016853		0.009372		0.012272		0.007778		0.0314		0.030311		0.024614		0.009752		0.003768		0.004039		0.005151		0.004057		0.005876		0.003579		0.004541		0.002904		0.009676		0.009324		0.007174		0.003564		0.003535		0.003488		0.006394		0.003441		0.00882		0.003655		0.005514		0.003074		0.017498		0.01956		0.016291		0.004434

		Maximum		0.02161		0.007812		0.010871		0.012682		0.012746		0.022886		0.012953		0.029408		0.011096		0.016117		0.010833		0.045169		0.066626		0.043667		0.012896		0.005033		0.00526		0.00807		0.005306		0.010693		0.004641		0.005976		0.00369		0.012097		0.025967		0.011253		0.006031		0.006328		0.005551		0.013945		0.00633		0.018372		0.00571		0.008704		0.005841		0.03159		0.0338		0.028801		0.006152

		Minimum		0.012594		0.00416		0.006327		0.006479		0.007578		0.010688		0.0072		0.011937		0.006083		0.007473		0.004979		0.019574		0.018622		0.013941		0.006867		0.003001		0.002881		0.00427		0.00264		0.0041		0.002657		0.002714		0.001691		0.003833		0.005868		0.004056		0.002614		0.002294		0.002637		0.004183		0.002519		0.005343		0.002312		0.003452		0.001963		0.011951		0.010534		0.009321		0.002898

		Std. Dev.		0.003025		0.001122		0.001592		0.00196		0.001511		0.004013		0.001969		0.005789		0.001732		0.002649		0.001772		0.00777		0.014425		0.008569		0.001836		0.000705		0.000648		0.001197		0.000894		0.001996		0.000704		0.000977		0.000615		0.002688		0.005728		0.002148		0.001084		0.001333		0.001114		0.003351		0.00125		0.003706		0.001078		0.001564		0.001386		0.006109		0.007897		0.005911		0.000905

		Skewness		0.449497		0.721209		-0.076576		0.087111		0.621052		0.584438		0.132561		0.797734		-0.280013		-0.047774		0.210484		0.294187		0.991124		0.904536		0.052693		0.379241		0.19809		0.936749		0.019796		0.825419		0.106983		-0.245892		-0.546467		-0.648091		1.860896		0.415961		0.813252		0.524961		0.628353		0.921959		0.94306		1.6292		0.267663		0.500761		0.427207		0.819595		0.271758		0.828397		0.053304

		Kurtosis		2.125004		2.787002		1.727907		2.009973		2.940498		2.090863		1.849764		2.528208		1.776833		2.321392		2.202371		2.424648		3.262108		3.435639		2.198096		1.873827		3.095107		2.879525		1.881712		2.797935		1.65009		2.339355		2.570557		2.235495		5.60189		2.747272		2.774134		2.07854		1.897893		2.429617		2.636521		5.275862		1.970806		2.570655		1.692535		2.686817		1.973562		3.15027		2.766725

		Jarque-Bera		0.655753		0.885808		0.684031		0.421045		0.644319		0.913666		0.580556		1.153378		0.75407		0.195682		0.338927		0.282172		1.665836		1.442719		0.272565		0.76815		0.069169		1.468546		0.521723		1.152539		0.778349		0.282627		0.574553		0.943565		8.592317		0.314985		1.123554		0.813094		1.164145		1.552238		1.537319		6.581967		0.560755		0.494742		1.016454		1.160427		0.562077		1.153146		0.027409

		Probability		0.720452		0.642169		0.710337		0.810161		0.724583		0.633286		0.748056		0.561755		0.685892		0.906793		0.844117		0.868414		0.434779		0.486091		0.872596		0.68108		0.966007		0.479854		0.770388		0.561991		0.677616		0.868217		0.750304		0.623889		0.013621		0.854283		0.570195		0.665946		0.558739		0.460189		0.463634		0.037217		0.755498		0.780851		0.601561		0.559779		0.754999		0.56182		0.986389

		Sum		0.159547		0.054842		0.085334		0.093625		0.096215		0.154632		0.09695		0.183534		0.08904		0.120713		0.076955		0.304894		0.3522		0.247099		0.098708		0.03795		0.039959		0.055594		0.040019		0.066368		0.03543		0.044829		0.029102		0.089064		0.111976		0.069959		0.037857		0.038388		0.038071		0.07935		0.038723		0.090149		0.039567		0.056568		0.035428		0.192158		0.209841		0.160383		0.045386

		Sum Sq. Dev.		8.24E-05		1.13E-05		2.28E-05		3.46E-05		2.06E-05		1.45E-04		3.49E-05		0.000302		2.70E-05		6.32E-05		2.83E-05		0.000543		0.001873		0.000661		3.03E-05		4.47E-06		3.78E-06		1.29E-05		7.19E-06		3.58E-05		4.46E-06		8.60E-06		3.40E-06		6.50E-05		0.000295		4.15E-05		1.06E-05		1.60E-05		1.12E-05		0.000101		1.41E-05		0.000124		1.05E-05		2.20E-05		1.73E-05		0.000336		0.000561		0.000314		7.37E-06

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		usd-gfc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.018862		0.006332		0.010284		0.019372		0.015202		0.019179		0.014351		0.021945		0.019678		0.016049		0.026549		0.019848		0.016394		0.018081		0.019695		0.006188		0.005456		0.006735		0.005051		0.007961		0.006258		0.006059		0.006035		0.006822		0.006187		0.006999		0.006227		0.011047		0.007911		0.010015		0.007254		0.01093		0.011197		0.007726		0.019022		0.01043		0.007661		0.008669		0.01155

		Median		0.015322		0.005058		0.008666		0.016619		0.012738		0.01637		0.011894		0.017754		0.017974		0.013655		0.017252		0.018492		0.015134		0.017482		0.01667		0.004843		0.005125		0.005538		0.004094		0.006244		0.005885		0.005715		0.004209		0.006886		0.006386		0.006988		0.004281		0.010074		0.006755		0.00925		0.007387		0.009956		0.011429		0.006395		0.010228		0.009115		0.006479		0.007604		0.009625

		Maximum		0.032259		0.010941		0.017676		0.042123		0.025008		0.039773		0.023676		0.03578		0.028584		0.032272		0.058858		0.032144		0.030239		0.025708		0.042295		0.016943		0.009256		0.014746		0.009037		0.013608		0.01085		0.011428		0.014187		0.011703		0.011592		0.010664		0.016759		0.017322		0.012801		0.019686		0.01023		0.016816		0.01529		0.017573		0.045065		0.017555		0.014643		0.012119		0.022131

		Minimum		0.013305		0.004031		0.006828		0.01376		0.010572		0.012044		0.010032		0.014792		0.012158		0.008073		0.00986		0.011437		0.007294		0.012162		0.011356		0.003922		0.002979		0.003079		0.002877		0.003911		0.003801		0.003232		0.002473		0.003051		0.002865		0.00364		0.003595		0.007521		0.005316		0.006163		0.004562		0.00517		0.007709		0.003515		0.005804		0.005469		0.003241		0.006041		0.005609

		Std. Dev.		0.006682		0.002551		0.003341		0.008529		0.005164		0.008385		0.004741		0.008314		0.004926		0.00779		0.019564		0.005819		0.007629		0.004633		0.009261		0.003899		0.002138		0.003931		0.002175		0.003723		0.002493		0.002978		0.003955		0.00262		0.002713		0.002101		0.004066		0.00298		0.002608		0.003842		0.001757		0.003809		0.002283		0.004352		0.015401		0.004163		0.004083		0.002429		0.005161

		Skewness		0.980941		0.927001		1.108313		2.128429		0.767232		1.608583		0.946113		0.871761		0.4116		1.038619		0.862716		0.790109		0.442221		0.453476		1.503468		2.380323		0.677704		1.100527		0.724269		0.612705		0.713031		0.804676		0.97455		0.256236		0.513186		0.241492		1.948771		1.035706		0.761022		1.669641		-0.130727		0.311788		0.099022		1.235049		0.853805		0.726696		0.511498		0.686126		0.887389

		Kurtosis		2.570655		2.35899		3.272969		6.323663		2.18771		4.681046		2.443828		1.929686		2.325421		2.86302		2.001179		3.210172		2.110366		2.057539		4.567521		7.184674		2.228209		2.884339		2.078092		1.69938		2.239961		2.351553		2.650139		2.458142		2.578983		2.325315		5.642305		3.081798		2.189115		5.16236		2.377142		2.226707		2.401091		3.564702		1.988112		2.020834		1.83329		1.725863		2.726393

		Jarque-Bera		1.680548		1.603425		2.078308		12.15316		1.255998		5.490029		1.62077		1.743933		0.471964		1.805699		1.656151		1.05886		0.655703		0.712831		4.791161		16.73969		1.013664		2.024174		1.228407		1.330518		1.088047		1.254373		1.633912		0.231766		0.51279		0.286864		9.238587		1.790598		1.239229		6.594422		0.190129		0.411178		0.165797		2.675114		1.641605		1.279631		1.003223		1.461041		1.343623

		Probability		0.431592		0.44856		0.353754		0.002296		0.533659		0.064247		0.444687		0.418128		0.789795		0.405413		0.436889		0.588941		0.72047		0.700182		0.09112		0.000232		0.602401		0.36346		0.541072		0.51414		0.580408		0.534092		0.441774		0.89058		0.773836		0.86638		0.00986		0.408485		0.538152		0.036986		0.909314		0.814168		0.920444		0.262486		0.440078		0.52739		0.605554		0.481658		0.510783

		Sum		0.18862		0.063315		0.102843		0.193719		0.15202		0.191789		0.143511		0.21945		0.196783		0.160493		0.265489		0.198481		0.163944		0.180812		0.196952		0.061881		0.054556		0.067352		0.05051		0.079606		0.062581		0.060593		0.06035		0.068222		0.061874		0.069991		0.062265		0.11047		0.079114		0.100151		0.072536		0.109299		0.111966		0.077258		0.190222		0.104299		0.076613		0.086687		0.1155

		Sum Sq. Dev.		0.000402		5.86E-05		0.0001		0.000655		0.00024		0.000633		0.000202		0.000622		0.000218		0.000546		0.003445		0.000305		0.000524		0.000193		0.000772		0.000137		4.11E-05		0.000139		4.26E-05		0.000125		5.59E-05		7.98E-05		0.000141		6.18E-05		6.63E-05		3.97E-05		0.000149		7.99E-05		6.12E-05		0.000133		2.78E-05		0.000131		4.69E-05		0.00017		0.002135		0.000156		0.00015		5.31E-05		0.00024

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		Local -full period

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.012415		0.004586		0.006204		0.009933		0.009642		0.013019		0.009497		0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		Median		0.011792		0.004278		0.005632		0.008849		0.009104		0.011051		0.008567		0.013036		0.010821		0.010193		0.007774		0.016586		0.013438		0.01322		0.008148		0.003595		0.003785		0.004472		0.003376		0.004825		0.004252		0.003729		0.002882		0.005908		0.005202		0.005017		0.003363		0.003861		0.003729		0.005479		0.003991		0.006193		0.004836		0.004806		0.003769		0.009072		0.006334		0.006506		0.003275

		Maximum		0.032343		0.011161		0.01757		0.033778		0.024406		0.039217		0.024047		0.036531		0.042559		0.031565		0.061926		0.039574		0.059067		0.042846		0.033634		0.014967		0.009255		0.014749		0.009036		0.013607		0.013523		0.011386		0.014208		0.014131		0.022767		0.013732		0.013094		0.012991		0.012214		0.019336		0.011347		0.021496		0.025331		0.017825		0.045977		0.027259		0.029512		0.028085		0.019343

		Minimum		0.006767		0.002813		0.002758		0.005251		0.004433		0.005969		0.004534		0.006183		0.004777		0.005257		0.004128		0.00773		0.006638		0.005223		0.003446		0.002086		0.001615		0.001986		0.001598		0.002262		0.001366		0.001903		0.001257		0.002792		0.00262		0.001833		0.001402		0.001674		0.001482		0.002171		0.001743		0.002047		0.00194		0.002133		0.00192		0.003193		0.002062		0.00141		0.001409

		Std. Dev.		0.004052		0.001397		0.002335		0.00405		0.003305		0.005717		0.003462		0.006398		0.007492		0.004293		0.009353		0.00691		0.00871		0.007466		0.004594		0.001556		0.001275		0.002132		0.001333		0.002522		0.002802		0.001623		0.001965		0.002313		0.002894		0.002112		0.001665		0.002378		0.001985		0.003409		0.001937		0.003575		0.004345		0.002506		0.007255		0.004831		0.005454		0.005412		0.002833

		Skewness		2.279687		2.228034		2.241592		2.790581		1.790337		1.871169		1.741891		1.607566		1.570286		1.937779		4.301655		0.990256		2.242111		1.566694		3.062204		4.228245		1.590811		2.042216		1.634378		1.651812		1.375314		1.755095		3.471342		0.959209		2.831171		1.307629		2.697531		1.446147		1.686859		1.702846		1.278681		1.628507		1.865764		2.041179		4.299095		1.175739		1.843886		1.723478		3.349183

		Kurtosis		10.35989		10.03276		10.38311		15.45268		7.558404		7.711759		6.797564		5.539764		5.394446		8.794512		22.50665		3.862888		9.849932		5.789988		14.73847		30.43685		7.208952		8.871478		6.109437		5.664328		4.204564		7.592816		17.32941		3.80544		15.56199		5.278002		14.43647		4.916519		6.634965		6.216178		4.524506		6.302888		7.192765		9.716971		22.26327		4.424178		6.814761		6.25759		16.06875

		Jarque-Bera		274.8381		254.1595		273.5672		682.8014		123.201		132.7545		97.38017		61.55408		57.18739		178.1865		1666.596		17.11235		245.776		64.54124		642.7672		3022.408		102.0726		187.5751		74.62901		66.04611		33.06208		122.5231		929.6209		15.87323		696.1747		44.10584		586.2985		44.14085		90.18148		80.45599		32.50214		78.89645		115.5131		226.539		1631.676		27.71168		103.2243		82.47581		790.7545

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.000192		0		0		0		0		0		0		0		0		0		0		0		0.000357		0		0		0		0		0		0		0		0		0		0		0		0.000001		0		0		0

		Sum		1.092495		0.403564		0.545946		0.874097		0.848487		1.14563		0.835696		1.26588		1.17823		0.950138		0.909906		1.571597		1.39444		1.324273		0.81157		0.341743		0.338373		0.426946		0.321062		0.474659		0.45187		0.358761		0.294422		0.539524		0.505954		0.466926		0.322532		0.396851		0.380219		0.56865		0.392795		0.615737		0.567278		0.459763		0.517384		0.868497		0.720037		0.704103		0.360034

		Sum Sq. Dev.		0.001428		0.00017		0.000474		0.001427		0.00095		0.002844		0.001042		0.003561		0.004883		0.001604		0.007611		0.004154		0.0066		0.00485		0.001836		0.000211		0.000142		0.000395		0.000155		0.000553		0.000683		0.000229		0.000336		0.000465		0.000729		0.000388		0.000241		0.000492		0.000343		0.001011		0.000326		0.001112		0.001642		0.000546		0.004579		0.002031		0.002588		0.002548		0.000698

		Observations		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88

		local - afc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.015075		0.005469		0.007716		0.010348		0.009657		0.015017		0.010211		0.017282		0.008488		0.010623		0.008633		0.026576		0.031671		0.023622		0.008772		0.004487		0.003996		0.005559		0.004002		0.006637		0.003632		0.004282		0.003281		0.008499		0.010424		0.007025		0.003807		0.003924		0.003928		0.007455		0.004712		0.008165		0.003426		0.004583		0.00428		0.015846		0.018228		0.014625		0.003415

		Median		0.01483		0.005352		0.007588		0.010227		0.009698		0.014648		0.009384		0.015127		0.008209		0.010713		0.008505		0.026939		0.028098		0.023197		0.00897		0.004489		0.004039		0.005151		0.004057		0.005876		0.003515		0.004259		0.003237		0.008913		0.009272		0.007006		0.003945		0.00346		0.003828		0.007563		0.004183		0.007261		0.003523		0.004256		0.003848		0.014592		0.016977		0.014553		0.003426

		Maximum		0.020185		0.00725		0.010253		0.013042		0.013479		0.021183		0.013724		0.029636		0.010657		0.013966		0.012623		0.039574		0.059067		0.042846		0.011722		0.005402		0.005261		0.00807		0.005307		0.010693		0.004525		0.005519		0.004334		0.011368		0.022767		0.010858		0.005182		0.006721		0.007142		0.012438		0.008014		0.018755		0.004337		0.006706		0.007414		0.027259		0.029512		0.028085		0.004629

		Minimum		0.011929		0.004431		0.005669		0.007175		0.005925		0.010777		0.006717		0.010763		0.006875		0.00679		0.005714		0.016996		0.016641		0.012973		0.0058		0.003372		0.002881		0.00427		0.00264		0.0041		0.002999		0.00254		0.002224		0.004701		0.006092		0.003926		0.002307		0.002051		0.001482		0.004147		0.002287		0.005084		0.00244		0.003064		0.002422		0.008435		0.008295		0.007755		0.001993

		Std. Dev.		0.002826		0.000877		0.001791		0.001912		0.002093		0.003235		0.002543		0.006039		0.001213		0.002105		0.002059		0.007373		0.012962		0.008939		0.00185		0.000624		0.000648		0.001196		0.000894		0.001996		0.000565		0.000923		0.000648		0.001999		0.004874		0.002128		0.000843		0.001664		0.001906		0.0024		0.001962		0.003998		0.000616		0.001123		0.001579		0.005963		0.007422		0.006179		0.000881

		Skewness		0.469193		0.79216		0.110475		-0.103919		0.029139		0.593127		0.076573		1.037486		0.430397		-0.286265		0.441786		0.232289		0.900378		0.819936		-0.299419		-0.314361		0.198946		0.936883		0.019856		0.825326		0.511156		-0.241304		0.002794		-0.427535		1.787593		0.244149		-0.474141		0.438156		0.276982		0.510068		0.494593		2.034219		-0.186649		0.654825		0.81437		0.587661		0.220124		0.883454		-0.044091

		Kurtosis		1.975428		2.748885		1.345228		2.071514		2.776177		2.673564		1.549537		2.871121		2.268686		2.469144		2.533391		2.076455		3.016197		3.101892		2.340497		2.181535		3.094985		2.879409		1.882781		2.798093		1.777003		2.463918		2.090688		2.410086		5.253925		2.196819		2.764846		1.780898		1.723969		3.147611		1.911365		6.185999		1.956024		2.469377		2.505051		2.450472		1.868137		3.186434		1.879005

		Jarque-Bera		0.804298		1.072136		1.161287		0.377201		0.022289		0.630733		0.886374		1.800882		0.531578		0.254		0.41601		0.44532		1.351243		1.124816		0.330646		0.443823		0.069725		1.468975		0.520731		1.152258		1.058685		0.216789		0.344533		0.449644		7.442554		0.368139		0.397724		0.939222		0.806305		0.442694		0.901506		11.12616		0.512182		0.831976		1.207404		0.701401		0.614555		1.315301		0.526835

		Probability		0.668881		0.585044		0.559538		0.828117		0.988917		0.729521		0.641987		0.40639		0.766601		0.880734		0.812203		0.800387		0.50884		0.569835		0.84762		0.800986		0.965738		0.479751		0.77077		0.56207		0.588992		0.897273		0.841755		0.798658		0.024203		0.831878		0.819663		0.625245		0.66821		0.801438		0.637148		0.003837		0.774071		0.659688		0.546784		0.704195		0.735446		0.518067		0.768421

		Sum		0.15075		0.054693		0.077156		0.103477		0.096574		0.150168		0.102113		0.17282		0.084884		0.106228		0.086326		0.265758		0.316711		0.236218		0.087724		0.044875		0.039959		0.055594		0.04002		0.066369		0.036316		0.042825		0.032811		0.084988		0.104236		0.070253		0.038069		0.039242		0.039275		0.07455		0.047123		0.081648		0.034257		0.045827		0.042801		0.15846		0.182282		0.146253		0.034148

		Sum Sq. Dev.		7.19E-05		6.92E-06		2.89E-05		3.29E-05		3.94E-05		9.42E-05		5.82E-05		0.000328		1.32E-05		3.99E-05		3.81E-05		0.000489		0.001512		0.000719		3.08E-05		3.50E-06		3.78E-06		1.29E-05		7.19E-06		3.58E-05		2.87E-06		7.67E-06		3.78E-06		3.60E-05		0.000214		4.08E-05		6.39E-06		2.49E-05		3.27E-05		5.18E-05		3.46E-05		0.000144		3.42E-06		1.13E-05		2.24E-05		0.00032		0.000496		0.000344		6.98E-06

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		local-gfc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.018657		0.006466		0.00997		0.017177		0.014382		0.018309		0.013766		0.020772		0.017378		0.015091		0.026964		0.02235		0.016622		0.023104		0.017969		0.005654		0.005456		0.006735		0.005051		0.007961		0.006547		0.005497		0.006239		0.007655		0.006576		0.008094		0.006127		0.009522		0.007095		0.009048		0.006719		0.009736		0.008134		0.007936		0.019212		0.012494		0.007564		0.012362		0.009823

		Median		0.015319		0.005111		0.008461		0.014773		0.012507		0.015252		0.011268		0.016504		0.015999		0.012485		0.018413		0.019485		0.014641		0.020889		0.014871		0.004517		0.005125		0.005539		0.004094		0.006244		0.006174		0.005004		0.004574		0.007024		0.006093		0.00786		0.005291		0.009389		0.006255		0.008706		0.006805		0.009242		0.007624		0.006382		0.011856		0.0093		0.005832		0.00972		0.008772

		Maximum		0.032343		0.011161		0.01757		0.033778		0.024406		0.039217		0.024047		0.033335		0.029331		0.031565		0.061926		0.038424		0.032407		0.040393		0.033634		0.014967		0.009255		0.014749		0.009036		0.013607		0.013174		0.011386		0.014208		0.014131		0.012769		0.013732		0.013094		0.012991		0.012214		0.018827		0.011347		0.015699		0.011514		0.017825		0.045977		0.022031		0.016479		0.02705		0.019343

		Minimum		0.012441		0.00398		0.0051		0.011629		0.009435		0.010629		0.00908		0.014031		0.008677		0.006649		0.009115		0.014586		0.008322		0.012253		0.008139		0.003288		0.002979		0.003078		0.002877		0.003911		0.003122		0.002477		0.002155		0.004203		0.0029		0.003988		0.003025		0.005613		0.003183		0.004453		0.00315		0.002916		0.004638		0.003021		0.00554		0.006955		0.003538		0.004596		0.003679

		Std. Dev.		0.007026		0.002599		0.003898		0.006473		0.005047		0.008475		0.005203		0.007827		0.005913		0.007932		0.020727		0.008256		0.007777		0.00978		0.00823		0.003362		0.002138		0.003931		0.002175		0.003723		0.003316		0.002936		0.004393		0.003324		0.003009		0.002924		0.003127		0.002105		0.002701		0.003973		0.002255		0.003643		0.002289		0.004873		0.015787		0.005645		0.004291		0.007976		0.00512

		Skewness		0.86093		0.809244		0.872446		1.850812		0.830084		1.62558		0.966957		0.883406		0.582141		0.996505		0.891013		1.032883		0.775868		0.665678		0.787213		2.409902		0.67763		1.100758		0.724105		0.612675		0.914343		0.906061		0.75394		0.760396		0.721787		0.476359		1.184401		-0.113703		0.672553		1.476353		0.503771		-0.055362		0.040615		0.832103		0.870851		0.737212		0.89148		0.921872		0.68897

		Kurtosis		2.291406		2.138401		2.613579		5.460349		2.455371		4.774578		2.521679		1.920064		2.948544		2.849616		2.083517		2.691306		2.631151		2.24785		2.386713		7.317402		2.227987		2.885392		2.077622		1.699345		2.689617		2.708282		2.087694		2.514332		2.775318		2.467038		3.414701		2.652868		2.615441		4.829837		3.147498		2.857909		1.711572		2.610364		2.044117		1.917002		2.683274		2.436693		2.349492

		Jarque-Bera		1.444545		1.400775		1.33082		8.231392		1.27199		5.716318		1.653673		1.78662		0.565918		1.664459		1.673149		1.817783		1.059974		0.974267		1.189558		17.44603		1.013639		2.02492		1.228372		1.330494		1.433514		1.403701		1.294169		1.061951		0.889328		0.496551		2.409666		0.071756		0.815498		5.027824		0.432041		0.013521		0.694435		1.21725		1.644684		1.394504		1.36636		1.548627		0.967451

		Probability		0.485647		0.496393		0.514063		0.016315		0.529409		0.057374		0.437431		0.409299		0.753551		0.435078		0.433192		0.402971		0.588613		0.614385		0.551685		0.000163		0.602409		0.363324		0.541081		0.514146		0.488333		0.495667		0.52357		0.588031		0.64104		0.780145		0.299742		0.964758		0.665146		0.080951		0.805719		0.993262		0.706652		0.544099		0.439401		0.497952		0.505009		0.46102		0.616482

		Sum		0.186569		0.06466		0.099702		0.171772		0.143824		0.183086		0.137658		0.207718		0.173777		0.150911		0.26964		0.223495		0.166223		0.231045		0.179685		0.05654		0.054557		0.067353		0.050511		0.079607		0.06547		0.054972		0.06239		0.076551		0.065762		0.080943		0.06127		0.095218		0.070948		0.090479		0.06719		0.097357		0.081335		0.079358		0.192121		0.124937		0.07564		0.123615		0.098227

		Sum Sq. Dev.		0.000444		6.08E-05		0.000137		0.000377		0.000229		0.000647		0.000244		0.000551		0.000315		0.000566		0.003867		0.000614		0.000544		0.000861		0.00061		0.000102		4.11E-05		0.000139		4.26E-05		0.000125		9.89E-05		7.76E-05		0.000174		9.94E-05		8.15E-05		7.69E-05		8.80E-05		3.99E-05		6.56E-05		0.000142		4.58E-05		0.000119		4.71E-05		0.000214		0.002243		0.000287		0.000166		0.000573		0.000236

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		****************************************************************

		USD -FULL AND AFC

		AVERAGE VALUE

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012998		0.00449		0.006935		0.010041		0.010385						0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		AFC		0.015955		0.005484		0.008533		0.009362		0.009621						0.018353		0.008904		0.012071		0.007695		0.030489		0.03522		0.02471		0.009871		0.003795		0.003996		0.005559		0.004002		0.006637		0.003543		0.004483		0.00291		0.008906		0.011198		0.006996		0.003786		0.003839		0.003807		0.007935		0.003872		0.009015		0.003957		0.005657		0.003543		0.019216		0.020984		0.016038		0.004539

		INCREASE		0.002957		0.000994		0.001598		-0.000679		-0.000764						0.002795		-0.006186		0.000101		-0.001523		0.011077		0.018648		0.010295		-0.000077		0.000166		0.000145		0.000705		0.000349		0.001232		-0.001658		0.000238		0.000012		0.002737		0.005624		0.002162		0.000219		-0.001142		-0.001276		0.000718		-0.000585		0.000871		-0.004214		-0.000402		-0.001753		0.007725		0.011837		0.00791		-0.000502

		RELATIVE		22.75%		22.14%		23.04%		-6.76%		-7.36%						17.97%		-40.99%		0.84%		-16.52%		57.06%		112.53%		71.42%		-0.77%		4.57%		3.77%		14.52%		9.55%		22.79%		-31.88%		5.61%		0.41%		44.37%		100.90%		44.72%		6.14%		-22.93%		-25.10%		9.95%		-13.13%		10.69%		-51.57%		-6.63%		-33.10%		67.23%		129.41%		97.32%		-9.96%

		USD-FULL AND GFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012998		0.00449		0.006935		0.010041		0.010385						0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		GFC		0.018862		0.006332		0.010284		0.019372		0.015202						0.021945		0.019678		0.016049		0.026549		0.019848		0.016394		0.018081		0.019695		0.006188		0.005456		0.006735		0.005051		0.007961		0.006258		0.006059		0.006035		0.006822		0.006187		0.006999		0.006227		0.011047		0.007911		0.010015		0.007254		0.01093		0.011197		0.007726		0.019022		0.01043		0.007661		0.008669		0.01155

		INCREASE		0.005864		0.001842		0.003349		0.009331		0.004817						0.006387		0.004588		0.004079		0.017331		0.000436		-0.000178		0.003666		0.009747		0.002559		0.001605		0.001881		0.001398		0.002556		0.001057		0.001814		0.003137		0.000653		0.000613		0.002165		0.00266		0.006066		0.002828		0.002798		0.002797		0.002786		0.003026		0.001667		0.013726		-0.001061		-0.001486		0.000541		0.006509

		RELATIVE		45.11%		41.02%		48.29%		92.93%		46.38%						41.05%		30.40%		34.08%		188.01%		2.25%		-1.07%		25.43%		97.98%		70.52%		41.68%		38.75%		38.27%		47.29%		20.32%		42.73%		108.25%		10.59%		11.00%		44.79%		74.57%		121.78%		55.64%		38.77%		62.76%		34.21%		37.03%		27.51%		259.18%		-9.23%		-16.25%		6.66%		129.12%

		LOCAL - FULL AND AFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012415		0.004586		0.006204		0.009933		0.009642						0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		AFC		0.015075		0.005469		0.007716		0.010348		0.009657						0.017282		0.008488		0.010623		0.008633		0.026576		0.031671		0.023622		0.008772		0.004487		0.003996		0.005559		0.004002		0.006637		0.003632		0.004282		0.003281		0.008499		0.010424		0.007025		0.003807		0.003924		0.003928		0.007455		0.004712		0.008165		0.003426		0.004583		0.00428		0.015846		0.018228		0.014625		0.003415

		INCR		0.00266		0.000883		0.001512		0.000415		0.000015						0.002897		-0.004901		-0.000174		-0.001707		0.008717		0.015825		0.008573		-0.00045		0.000604		0.000151		0.000707		0.000354		0.001243		-0.001503		0.000205		-0.000065		0.002368		0.004675		0.001719		0.000142		-0.000586		-0.000393		0.000993		0.000248		0.001168		-0.00302		-0.000642		-0.001599		0.005977		0.010046		0.006624		-0.000676

		REL		21.43%		19.25%		24.37%		4.18%		0.16%						20.14%		-36.60%		-1.61%		-16.51%		48.81%		99.87%		56.97%		-4.88%		15.55%		3.93%		14.57%		9.70%		23.04%		-29.27%		5.03%		-1.94%		38.62%		81.32%		32.40%		3.87%		-12.99%		-9.10%		15.37%		5.56%		16.69%		-46.85%		-12.29%		-27.20%		60.56%		122.78%		82.79%		-16.52%

		LOCAL - FULL AND  GFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012415		0.004586		0.006204		0.009933		0.009642						0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		GFC		0.018657		0.006466		0.00997		0.017177		0.014382						0.020772		0.017378		0.015091		0.026964		0.02235		0.016622		0.023104		0.017969		0.005654		0.005456		0.006735		0.005051		0.007961		0.006547		0.005497		0.006239		0.007655		0.006576		0.008094		0.006127		0.009522		0.007095		0.009048		0.006719		0.009736		0.008134		0.007936		0.019212		0.012494		0.007564		0.012362		0.009823

		INCR		0.006242		0.00188		0.003766		0.007244		0.00474						0.006387		0.003989		0.004294		0.016624		0.004491		0.000776		0.008055		0.008747		0.001771		0.001611		0.001883		0.001403		0.002567		0.001412		0.00142		0.002893		0.001524		0.000827		0.002788		0.002462		0.005012		0.002774		0.002586		0.002255		0.002739		0.001688		0.002711		0.013333		0.002625		-0.000618		0.004361		0.005732

		REL		50.28%		40.99%		60.70%		72.93%		49.16%						44.40%		29.79%		39.77%		160.77%		25.15%		4.90%		53.53%		94.85%		45.61%		41.90%		38.81%		38.46%		47.59%		27.50%		34.83%		86.46%		24.86%		14.39%		52.54%		67.18%		111.13%		64.20%		40.02%		50.52%		39.15%		26.19%		51.89%		226.79%		26.60%		-7.55%		54.51%		140.11%





TABLE1-USD

		

				Average (USD)												Standard deviation (USD)

						FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)		FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)

		Risk-return distance		Portfolio		1.30%		1.60%		1.89%		22.75%		45.11%		0.39%		0.30%		0.67%		-23.32%		69.38%

		Return distance		Porfolio		0.45%		0.55%		0.63%		22.14%		41.02%		0.14%		0.11%		0.26%		-20.03%		81.82%

		Risk distance		Portfolio		0.69%		0.85%		1.03%		23.04%		48.29%		0.22%		0.16%		0.33%		-26.02%		55.25%

		Risk-return distance		UK		1.00%		0.94%		1.94%		-6.76%		92.93%		0.50%		0.20%		0.85%		-61.13%		69.16%

				FR		1.04%		0.96%		1.52%		-7.36%		46.38%		0.33%		0.15%		0.52%		-54.61%		55.12%

				GER		1.38%		1.55%		1.92%		12.26%		39.24%		0.60%		0.40%		0.84%		-33.24%		39.49%

				NETH		0.96%		0.97%		1.44%		1.00%		49.51%		0.34%		0.20%		0.47%		-42.74%		37.86%

				ITA		1.56%		1.84%		2.19%		17.97%		41.05%		0.66%		0.58%		0.83%		-12.61%		25.51%

				SWE		1.51%		0.89%		1.97%		-40.99%		30.40%		0.79%		0.17%		0.49%		-78.00%		-37.42%

				SWZ		1.20%		1.21%		1.60%		0.84%		34.08%		0.49%		0.26%		0.78%		-45.76%		59.50%

				US		0.92%		0.77%		2.65%		-16.52%		188.01%		0.92%		0.18%		1.96%		-80.65%		113.63%

				JP		1.94%		3.05%		1.98%		57.06%		2.25%		0.72%		0.78%		0.58%		8.31%		-18.89%

				SG		1.66%		3.52%		1.64%		112.53%		-1.07%		0.98%		1.44%		0.76%		47.92%		-21.77%

				HK		1.44%		2.47%		1.81%		71.42%		25.43%		0.66%		0.86%		0.46%		30.53%		-29.43%

				AUS		0.99%		0.99%		1.97%		-0.77%		97.98%		0.51%		0.18%		0.93%		-63.85%		82.34%

		Return distance		UK		0.36%		0.38%		0.62%		4.57%		70.52%		0.18%		0.07%		0.39%		-61.26%		114.23%

				FR		0.39%		0.40%		0.55%		3.77%		41.68%		0.13%		0.06%		0.21%		-48.90%		68.61%

				GER		0.49%		0.56%		0.67%		14.52%		38.75%		0.21%		0.12%		0.39%		-44.04%		83.78%

				NETH		0.37%		0.40%		0.51%		9.55%		38.27%		0.13%		0.09%		0.22%		-32.73%		63.66%

				ITA		0.54%		0.66%		0.80%		22.79%		47.29%		0.25%		0.20%		0.37%		-21.11%		47.15%

				SWE		0.52%		0.35%		0.63%		-31.88%		20.32%		0.27%		0.07%		0.25%		-74.06%		-8.14%

				SWZ		0.42%		0.45%		0.61%		5.61%		42.73%		0.17%		0.10%		0.30%		-41.32%		78.86%

				US		0.29%		0.29%		0.60%		0.41%		108.25%		0.19%		0.06%		0.40%		-68.12%		105.03%

				JP		0.62%		0.89%		0.68%		44.37%		10.59%		0.23%		0.27%		0.26%		17.07%		14.11%

				SG		0.56%		1.12%		0.62%		100.90%		11.00%		0.32%		0.57%		0.27%		78.28%		-15.56%

				HK		0.48%		0.70%		0.70%		44.72%		44.79%		0.20%		0.21%		0.21%		9.48%		7.08%

				AUS		0.36%		0.38%		0.62%		6.14%		74.57%		0.19%		0.11%		0.41%		-43.86%		110.56%

		Risk-distance		UK		0.50%		0.38%		1.10%		-22.93%		121.78%		0.29%		0.13%		0.30%		-54.07%		2.69%

				FR		0.51%		0.38%		0.79%		-25.10%		55.64%		0.20%		0.11%		0.26%		-45.12%		28.47%

				GER		0.72%		0.79%		1.00%		9.95%		38.77%		0.38%		0.34%		0.38%		-12.85%		-0.08%

				NETH		0.45%		0.39%		0.73%		-13.13%		62.76%		0.19%		0.13%		0.18%		-35.30%		-9.06%

				ITA		0.81%		0.90%		1.09%		10.69%		34.21%		0.39%		0.37%		0.38%		-3.74%		-1.06%

				SWE		0.82%		0.40%		1.12%		-51.57%		37.03%		0.50%		0.11%		0.23%		-78.36%		-54.18%

				SWZ		0.61%		0.57%		0.77%		-6.63%		27.51%		0.33%		0.16%		0.44%		-51.97%		33.66%

				US		0.53%		0.35%		1.90%		-33.10%		259.18%		0.72%		0.14%		1.54%		-80.66%		114.89%

				JP		1.15%		1.92%		1.04%		67.23%		-9.23%		0.51%		0.61%		0.42%		18.99%		-18.91%

				SG		0.91%		2.10%		0.77%		129.41%		-16.25%		0.62%		0.79%		0.41%		27.95%		-33.85%

				HK		0.81%		1.60%		0.87%		97.32%		6.66%		0.46%		0.59%		0.24%		27.89%		-47.45%

				AUS		0.50%		0.45%		1.16%		-9.96%		129.12%		0.31%		0.09%		0.52%		-70.82%		66.43%





rrd-corrnf

		Table  Panel regression results

		Dependent variable =  risk-return distance (RRD)

				USD				Local $

		Regressor		Model I		Model II		Model I		Model II

		Constant		0.01299***		0.01263***		0.01233***		0.01210***

		Correlation		-0.00124*		-0.00108		-0.00138***		-0.00132**

		stock market risk				0.02060***				0.01669***

		GFC		0.00418**		0.00374**		0.00396***		0.00367***

		AFC		0.00168*		0.00176**		0.00166*		0.00174*

		Cross-section SUR

		Cross-section F		4.65***		4.86***		4.93***		5.02***

		Adjusted R2		0.526		0.539		0.473		0.482

		Durbin-Watson stat		2.01		2.01		1.99		2.00
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				USD								Local $

				Number of positive coefficients		Number of significant positive coefficients at the 10% level		Number of negative coefficients		Number of significant negative coeffcients at the 10% level		Number of positive coefficients		Number of significant positive coefficients at the 10% level		Number of negative coefficients		Number of significant negative coeffcients at the 10% level

		Intercept		12		12		0		0		12		12		0		0

		Correlation		4		1		8		3		3		1		9		4

		Stock market risk		10		5		2		0		8		2		4		1

		GFC		11		8		1		0		10		3		2		0

		AFC		8		3		4		0		10		3		2		0





originial results

		

				USD		Coefficient		Std. Error		t-Statistic		Prob.								LCL		Coefficient		Std. Error		t-Statistic		Prob.

				C(1)		0.007608		0.001136		6.695851		0		+		*				C(1)		0.005409		0.000703		7.693531		0		+		*

				C(2)		-0.004383		0.001862		-2.3538		0.0188		-		*				C(2)		-0.002569		0.000877		-2.930465		0.0035		-		*

				C(3)		0.078283		0.020147		3.885623		0.0001		+		*				C(3)		-0.06266		0.021995		-2.848786		0.0045		-		*

				C(4)		0.006671		0.001336		4.994288		0		+		*				C(4)		0.00496		0.00108		4.59239		0		+		*

				C(5)		-0.000718		0.001156		-0.621252		0.5346		-		0				C(5)		0.000878		0.000961		0.913585		0.3612		+		0

				C(6)		0.309253		0.071408		4.330762		0		+		*				C(6)		0.518535		0.060986		8.502478		0		+		*

				C(11)		0.008853		0.000827		10.70137		0		+		*				C(11)		0.008782		0.000736		11.93175		0		+		*

				C(12)		0.000206		0.001053		0.195759		0.8448		+		0				C(12)		0.000147		0.000916		0.160743		0.8723		+		0

				C(13)		0.037245		0.008773		4.245219		0		+		*				C(13)		0.011114		0.009165		1.212655		0.2256		+		0

				C(14)		0.004825		0.001004		4.806251		0		+		*				C(14)		0.005375		0.001054		5.100774		0		+		*

				C(15)		-0.000314		0.000914		-0.342845		0.7318		-		0				C(15)		0.00057		0.000955		0.597052		0.5506		+		0

				C(16)		0.04015		0.07657		0.524354		0.6002		+		0				C(16)		-0.001045		0.075018		-0.013929		0.9889		-		0

				C(21)		0.009246		0.001637		5.647936		0		+		*				C(21)		0.008063		0.001235		6.530143		0		+		*

				C(22)		-0.003858		0.002399		-1.608262		0.1081		-		0				C(22)		-0.001251		0.002236		-0.559685		0.5758		-		0

				C(23)		0.013882		0.017745		0.782315		0.4342		+		0				C(23)		0.015912		0.01656		0.960878		0.3369		+		0

				C(24)		0.005519		0.001989		2.774981		0.0056		+		*				C(24)		0.0051		0.001906		2.675823		0.0076		+		*

				C(25)		0.001525		0.001802		0.846368		0.3976		+		0				C(25)		0.00226		0.001707		1.324245		0.1857		+		0

				C(26)		0.350804		0.09181		3.82096		0.0001		+		*				C(26)		0.317399		0.087035		3.646782		0.0003		+		*

				C(31)		0.006244		0.000793		7.87756		0		+		*				C(31)		0.007645		0.000734		10.41843		0		+		*

				C(32)		-0.0005		0.001063		-0.470802		0.6379		-		0				C(32)		-0.000761		0.000936		-0.813396		0.4162		-		0

				C(33)		0.028886		0.010526		2.744319		0.0062		+		*				C(33)		-0.000587		0.009074		-0.064673		0.9484		-		0

				C(34)		0.003408		0.001065		3.19849		0.0014		+		*				C(34)		0.004504		0.001122		4.013949		0.0001		+		*

				C(35)		0.000313		0.000977		0.320531		0.7486		+		0				C(35)		0.001256		0.001035		1.213075		0.2254		+		0

				C(36)		0.292533		0.074006		3.952846		0.0001		+		*				C(36)		0.147912		0.065674		2.252224		0.0245		+		*

				C(41)		0.011238		0.001578		7.119949		0		+		*				C(41)		0.009526		0.00137		6.951475		0		+		*

				C(42)		-0.007012		0.002477		-2.831304		0.0047		-		*				C(42)		-0.003705		0.002607		-1.42112		0.1556		-		0

				C(43)		0.067332		0.017624		3.820598		0.0001		+		*				C(43)		0.058335		0.020364		2.864629		0.0043		+		*

				C(44)		0.005568		0.002027		2.747147		0.0061		+		*				C(44)		0.005688		0.001976		2.878897		0.0041		+		*

				C(45)		0.001327		0.001931		0.686959		0.4923		+		0				C(45)		0.001852		0.001876		0.986982		0.3239		+		0

				C(46)		0.310078		0.079426		3.903993		0.0001		+		*				C(46)		0.285241		0.082794		3.445181		0.0006		+		*

				C(51)		0.007132		0.001774		4.020929		0.0001		+		*				C(51)		0.008863		0.00152		5.832045		0		+		*

				C(52)		-0.003241		0.00274		-1.182897		0.2371		-		0				C(52)		-0.009551		0.002817		-3.39028		0.0007		-		*

				C(53)		-0.012573		0.014674		-0.856774		0.3918		-		0				C(53)		-0.002712		0.014109		-0.192241		0.8476		-		0

				C(54)		0.002126		0.001968		1.079951		0.2804		+		0				C(54)		0.003198		0.001977		1.617439		0.1061		+		0

				C(55)		-0.002539		0.001872		-1.356892		0.1751		-		0				C(55)		-0.001202		0.001884		-0.638116		0.5235		-		0

				C(56)		0.640162		0.063325		10.10913		0		+		*				C(56)		0.564704		0.06321		8.933739		0		+		*

				C(61)		0.004711		0.001045		4.507954		0		+		*				C(61)		0.006194		0.000858		7.220226		0		+		*

				C(62)		-0.001321		0.001851		-0.713635		0.4756		-		0				C(62)		-0.003373		0.001367		-2.467572		0.0138		-		*

				C(63)		-0.005158		0.024685		-0.208961		0.8345		-		0				C(63)		0.002811		0.015395		0.182603		0.8551		+		0

				C(64)		0.002294		0.001316		1.743618		0.0815		+		0				C(64)		0.003659		0.001235		2.961482		0.0031		+		*

				C(65)		-5.46E-05		0.001319		-0.041387		0.967		-		0				C(65)		-5.04E-05		0.001192		-0.042247		0.9663		-		0

				C(66)		0.615756		0.068737		8.95812		0		+		*				C(66)		0.435992		0.068811		6.336057		0		+		*

				C(71)		0.004426		0.00125		3.540441		0.0004		+		*				C(71)		0.005267		0.00112		4.701358		0		+		*

				C(72)		-0.001917		0.001653		-1.159893		0.2464		-		0				C(72)		-0.001063		0.001415		-0.751313		0.4526		-		0

				C(73)		0.009254		0.041284		0.224149		0.8227		+		0				C(73)		0.041695		0.036231		1.150821		0.2501		+		0

				C(74)		0.010462		0.002327		4.495702		0		+		*				C(74)		0.011826		0.002397		4.934025		0		+		*

				C(75)		0.000298		0.001983		0.150452		0.8804		+		0				C(75)		0.000123		0.00215		0.057093		0.9545		+		0

				C(76)		0.497749		0.065469		7.602797		0		+		*				C(76)		0.38471		0.058022		6.630441		0		+		*

				C(81)		0.00768		0.002143		3.584663		0.0004		+		*				C(81)		0.004972		0.001631		3.049591		0.0024		+		*

				C(82)		0.00467		0.002755		1.695224		0.0904		+		0				C(82)		0.043378		0.007172		6.04849		0		+		*

				C(83)		0.025128		0.018141		1.385109		0.1663		+		0				C(83)		-0.030711		0.018972		-1.618698		0.1058		-		0

				C(84)		0.002015		0.001778		1.132981		0.2575		+		0				C(84)		0.00429		0.001791		2.394687		0.0168		+		*

				C(85)		0.008		0.001962		4.077018		0		+		*				C(85)		0.007382		0.001842		4.007225		0.0001		+		*

				C(86)		0.410169		0.080652		5.085646		0		+		*				C(86)		0.381606		0.072017		5.298821		0		+		*

				C(91)		0.005867		0.00184		3.189046		0.0015		+		*				C(91)		0.008267		0.00169		4.89066		0		+		*

				C(92)		0.004515		0.002873		1.571233		0.1165		+		0				C(92)		0.000796		0.003225		0.246752		0.8052		+		0

				C(93)		0.041996		0.017095		2.456649		0.0142		+		*				C(93)		0.035368		0.020182		1.75246		0.08		+		0

				C(94)		-0.000137		0.002157		-0.063639		0.9493		-		0				C(94)		0.00144		0.002049		0.703065		0.4822		+		0

				C(95)		0.011109		0.002621		4.237848		0		+		*				C(95)		0.011292		0.002456		4.597897		0		+		*

				C(96)		0.391425		0.076258		5.13289		0		+		*				C(96)		0.327204		0.08291		3.946476		0.0001		+		*

				C(101)		0.006246		0.001376		4.540321		0		+		*				C(101)		0.010311		0.001637		6.299973		0		+		*

				C(102)		0.00152		0.001644		0.924946		0.3552		+		0				C(102)		-0.00346		0.002299		-1.505167		0.1326		-		0

				C(103)		0.018034		0.010351		1.742185		0.0818		+		0				C(103)		0.03722		0.013759		2.705046		0.0069		+		*

				C(104)		0.003511		0.001482		2.368743		0.018		+		*				C(104)		0.006902		0.001987		3.472808		0.0005		+		*

				C(105)		0.007252		0.00163		4.448061		0		+		*				C(105)		0.008054		0.002053		3.922703		0.0001		+		*

				C(106)		0.386838		0.064372		6.009455		0		+		*				C(106)		0.274946		0.070784		3.884276		0.0001		+		*

				C(111)		0.008537		0.000877		9.730945		0		+		*				C(111)		0.00768		0.000694		11.06134		0		+		*

				C(112)		-0.004078		0.00126		-3.235507		0.0013		-		*				C(112)		-0.003143		0.000984		-3.193165		0.0015		-		*

				C(113)		0.004726		0.014366		0.329013		0.7422		+		0				C(113)		0.01682		0.021555		0.780354		0.4354		+		0

				C(114)		0.009825		0.001363		7.206385		0		+		*				C(114)		0.008827		0.001234		7.155427		0		+		*

				C(115)		0.001412		0.001155		1.22213		0.222		+		0				C(115)		0.000902		0.001084		0.832749		0.4052		+		0

				C(116)		0.170621		0.074791		2.281303		0.0227		+		*				C(116)		0.13549		0.061752		2.194095		0.0285		+		*
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				USD								Local $

				Mean		Maximum		Minimum		Std dev		Mean		Maximum		Minimum		Std dev

		UK		0.3064		0.3197		0.2076		0.0171		0.4094		0.4241		0.3640		0.0093

		FR		0.4357		0.4554		0.3606		0.0167		0.4908		0.5116		0.4630		0.0109

		GER		0.3150		0.4090		0.2292		0.0241		0.3478		0.3888		0.2444		0.0248

		NETH		0.4717		0.4901		0.4052		0.0164		0.5211		0.5669		0.4897		0.0200

		ITA		0.3709		0.4029		0.0371		0.0503		0.3683		0.3970		0.3464		0.0106

		SWE		0.2792		0.3824		0.2091		0.0300		0.3365		0.3993		0.1575		0.0510

		SWZ		0.3463		0.3989		0.2381		0.0295		0.4229		0.4482		0.3648		0.0127

		US		0.4645		0.5130		0.2070		0.0539		0.5180		0.5632		-0.0162		0.0760

		JP		0.1586		0.2404		-0.1890		0.0661		0.2517		0.3465		-0.0263		0.0688

		SG		0.2900		0.3674		0.1795		0.0397		0.3319		0.3809		0.2120		0.0334

		AUS		0.4471		0.4907		0.2666		0.0334		0.5019		0.5327		0.3553		0.0291

		HK		0.2988		0.3335		0.2502		0.0172		0.2645		0.3255		0.0646		0.0407





hp 

		

		USD								Local $

				Initial level		Ending level		Estimated yearly change		Initial level		Ending level		Estimated yearly change

		Portfolio (RRD)		1.243%		1.308%		0.0030%		1.187%		1.291%		0.0047%

		Porfolio (RED)		0.468%		0.453%		-0.0007%		0.469%		0.475%		0.0003%

		Portfolio (RID)		0.600%		0.697%		0.0044%		0.555%		0.647%		0.0042%

		UK(RRD)		1.091%		1.157%		0.0030%		1.006%		1.142%		0.0062%

		UK(RED)		0.393%		0.388%		-0.0002%		0.376%		0.416%		0.0018%

		UK(RID)		0.538%		0.633%		0.0043%		0.469%		0.573%		0.0047%

		FR(RRD)		1.025%		1.415%		0.0177%		0.936%		1.241%		0.0139%

		FR(RED)		0.389%		0.452%		0.0028%		0.389%		0.452%		0.0028%

		FR(RID)		0.480%		0.833%		0.0161%		0.381%		0.645%		0.0120%

		GER(RRD)		1.054%		1.234%		0.0082%		1.069%		1.100%		0.0014%

		GER(RED)		0.439%		0.448%		0.0004%		0.440%		0.448%		0.0004%

		GER(RID)		0.403%		0.621%		0.0099%		0.448%		0.475%		0.0012%

		NETH(RRD)		1.011%		1.375%		0.0165%		1.101%		1.227%		0.0057%

		NETH(RED)		0.419%		0.479%		0.0028%		0.419%		0.479%		0.0027%

		NETH(RID)		0.409%		0.717%		0.0140%		0.556%		0.549%		-0.0003%

		ITA(RRD)		1.042%		2.159%		0.0508%		0.973%		2.047%		0.0488%

		ITA(RED)		0.410%		0.772%		0.0165%		0.410%		0.772%		0.0165%

		ITA(RID)		0.460%		1.090%		0.0286%		0.406%		1.002%		0.0271%

		SWE(RRD)		2.025%		1.665%		-0.0163%		1.964%		1.286%		-0.0308%

		SWE(RED)		0.745%		0.570%		-0.0080%		0.758%		0.529%		-0.0104%

		SWE(RID)		1.074%		0.954%		-0.0054%		1.018%		0.559%		-0.0209%

		SWZ(RRD)		1.441%		1.100%		-0.0155%		1.312%		0.958%		-0.0161%

		SWZ(RED)		0.505%		0.435%		-0.0032%		0.518%		0.388%		-0.0059%

		SWZ(RID)		0.760%		0.468%		-0.0133%		0.629%		0.435%		-0.0088%

		US(RRD)		0.931%		1.255%		0.0147%		0.962%		1.626%		0.0302%

		US(RED)		0.391%		0.311%		-0.0036%		0.388%		0.408%		0.0009%

		US(RID)		0.375%		0.864%		0.0222%		0.443%		1.115%		0.0305%

		JP(RRD)		1.868%		1.200%		-0.0304%		1.593%		1.266%		-0.0148%

		JP(RED)		0.568%		0.453%		-0.0052%		0.531%		0.473%		-0.0026%

		JP(RID)		1.160%		0.589%		-0.0260%		0.907%		0.638%		-0.0122%

		SG(RRD)		1.307%		0.932%		-0.0171%		1.256%		0.967%		-0.0132%

		SG(RED)		0.514%		0.364%		-0.0068%		0.518%		0.411%		-0.0049%

		SG(RID)		0.609%		0.421%		-0.0085%		0.552%		0.400%		-0.0069%

		HK(RRD)		1.028%		1.092%		0.0029%		1.060%		1.552%		0.0224%

		HK(RED)		0.402%		0.406%		0.0002%		0.442%		0.512%		0.0032%

		HK(RID)		0.466%		0.531%		0.0030%		0.450%		0.862%		0.0187%

		AUS(RRD)		1.097%		1.115%		0.0008%		1.016%		1.081%		0.0030%

		AUS(RED)		0.438%		0.359%		-0.0036%		0.441%		0.411%		-0.0014%

		AUS(RID)		0.462%		0.640%		0.0081%		0.400%		0.508%		0.0049%





Table-local

		

				Average (local $)												Standard deviation (local $)

						FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)		FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)

		Risk-return distance		Portfolio		1.24%		1.51%		1.87%		21.43%		50.28%		0.41%		0.28%		0.70%		-30.26%		73.40%

		Return distance		Porfolio		0.46%		0.55%		0.65%		19.25%		40.99%		0.14%		0.09%		0.26%		-37.22%		86.04%

		Risk distance		Portfolio		0.62%		0.77%		1.00%		24.37%		60.70%		0.23%		0.18%		0.39%		-23.30%		66.94%

		Risk-return distance		UK		0.99%		1.03%		1.72%		4.18%		72.93%		0.41%		0.19%		0.65%		-52.79%		59.83%

				FR		0.96%		0.97%		1.44%		0.16%		49.16%		0.33%		0.21%		0.50%		-36.67%		52.71%

				GER		1.30%		1.50%		1.83%		15.35%		40.63%		0.57%		0.32%		0.85%		-43.41%		48.24%

				NETH		0.95%		1.02%		1.38%		7.52%		44.95%		0.35%		0.25%		0.52%		-26.55%		50.29%

				ITA		1.44%		1.73%		2.08%		20.14%		44.40%		0.64%		0.60%		0.78%		-5.61%		22.34%

				SWE		1.34%		0.85%		1.74%		-36.60%		29.79%		0.75%		0.12%		0.59%		-83.81%		-21.08%

				SWZ		1.08%		1.06%		1.51%		-1.61%		39.77%		0.43%		0.21%		0.79%		-50.97%		84.77%

				US		1.03%		0.86%		2.70%		-16.51%		160.77%		0.94%		0.21%		2.07%		-77.99%		121.61%

				JP		1.79%		2.66%		2.24%		48.81%		25.15%		0.69%		0.74%		0.83%		6.70%		19.48%

				SG		1.58%		3.17%		1.66%		99.87%		4.90%		0.87%		1.30%		0.78%		48.82%		-10.71%

				HK		1.50%		2.36%		2.31%		56.97%		53.53%		0.75%		0.89%		0.98%		19.73%		30.99%

				AUS		0.92%		0.88%		1.80%		-4.88%		94.85%		0.46%		0.19%		0.82%		-59.73%		79.15%

		Return distance		UK		0.39%		0.45%		0.57%		15.55%		45.61%		0.16%		0.06%		0.34%		-59.90%		116.07%

				FR		0.38%		0.40%		0.55%		3.93%		41.90%		0.13%		0.06%		0.21%		-49.18%		67.69%

				GER		0.49%		0.56%		0.67%		14.57%		38.81%		0.21%		0.12%		0.39%		-43.90%		84.38%

				NETH		0.36%		0.40%		0.51%		9.70%		38.46%		0.13%		0.09%		0.22%		-32.93%		63.17%

				ITA		0.54%		0.66%		0.80%		23.04%		47.59%		0.25%		0.20%		0.37%		-20.86%		47.62%

				SWE		0.51%		0.36%		0.65%		-29.27%		27.50%		0.28%		0.06%		0.33%		-79.84%		18.34%

				SWZ		0.41%		0.43%		0.55%		5.03%		34.83%		0.16%		0.09%		0.29%		-43.13%		80.90%

				US		0.33%		0.33%		0.62%		-1.94%		86.46%		0.20%		0.06%		0.44%		-67.02%		123.56%

				JP		0.61%		0.85%		0.77%		38.62%		24.86%		0.23%		0.20%		0.33%		-13.58%		43.71%

				SG		0.57%		1.04%		0.66%		81.32%		14.39%		0.29%		0.49%		0.30%		68.42%		3.97%

				HK		0.53%		0.70%		0.81%		32.40%		52.54%		0.21%		0.21%		0.29%		0.76%		38.45%

				AUS		0.37%		0.38%		0.61%		3.87%		67.18%		0.17%		0.08%		0.31%		-49.37%		87.81%

		Risk-distance		UK		0.45%		0.39%		0.95%		-12.99%		111.13%		0.24%		0.17%		0.21%		-30.03%		-11.48%

				FR		0.43%		0.39%		0.71%		-9.10%		64.20%		0.20%		0.19%		0.27%		-3.98%		36.07%

				GER		0.65%		0.75%		0.90%		15.37%		40.02%		0.34%		0.24%		0.40%		-29.60%		16.54%

				NETH		0.45%		0.47%		0.67%		5.56%		50.52%		0.19%		0.20%		0.23%		1.29%		16.42%

				ITA		0.70%		0.82%		0.97%		16.69%		39.15%		0.36%		0.40%		0.36%		11.83%		1.90%

				SWE		0.64%		0.34%		0.81%		-46.85%		26.19%		0.43%		0.06%		0.23%		-85.82%		-47.32%

				SWZ		0.52%		0.46%		0.79%		-12.29%		51.89%		0.25%		0.11%		0.49%		-55.19%		94.45%

				US		0.59%		0.43%		1.92%		-27.20%		226.79%		0.73%		0.16%		1.58%		-78.24%		117.60%

				JP		0.99%		1.58%		1.25%		60.56%		26.60%		0.48%		0.60%		0.56%		23.43%		16.85%

				SG		0.82%		1.82%		0.76%		122.78%		-7.55%		0.55%		0.74%		0.43%		36.08%		-21.32%

				HK		0.80%		1.46%		1.24%		82.79%		54.51%		0.54%		0.62%		0.80%		14.17%		47.38%

				AUS		0.41%		0.34%		0.98%		-16.52%		140.11%		0.28%		0.09%		0.51%		-68.90%		80.73%





Sheet1

		usd-full period

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.012998		0.00449		0.006935		0.010041		0.010385		0.013774		0.009599		0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		Median		0.012529		0.004183		0.006375		0.008807		0.009808		0.012288		0.00866		0.014075		0.012511		0.01095		0.006549		0.018776		0.013841		0.013836		0.008679		0.003277		0.003767		0.004439		0.003386		0.004825		0.004244		0.003797		0.002418		0.005851		0.004931		0.004317		0.003221		0.004271		0.00459		0.005877		0.003995		0.007711		0.007314		0.00515		0.003435		0.010895		0.007003		0.007226		0.004188

		Maximum		0.032259		0.010941		0.017676		0.042123		0.025008		0.039773		0.023676		0.039382		0.04442		0.032272		0.058858		0.045169		0.066626		0.043667		0.042295		0.016943		0.009256		0.014746		0.009037		0.013608		0.012519		0.011428		0.014187		0.012097		0.025967		0.011253		0.016759		0.017322		0.012801		0.021707		0.011354		0.024442		0.028868		0.017573		0.045065		0.03159		0.0338		0.028801		0.022131

		Minimum		0.007872		0.002869		0.003534		0.004097		0.004593		0.006282		0.004114		0.007298		0.006083		0.004326		0.003051		0.009163		0.006502		0.005802		0.004522		0.001652		0.001615		0.001986		0.001599		0.002262		0.001801		0.001794		0.000708		0.00217		0.001939		0.001755		0.001371		0.001548		0.001849		0.002485		0.001468		0.003118		0.001684		0.001532		0.001264		0.003776		0.002243		0.00178		0.002041

		Std. Dev.		0.003945		0.001403		0.002152		0.005042		0.003329		0.006011		0.003439		0.006624		0.007872		0.004884		0.009158		0.007174		0.009752		0.006565		0.005079		0.00182		0.001268		0.002139		0.001329		0.00253		0.002714		0.001665		0.001929		0.002296		0.003213		0.001962		0.001931		0.002902		0.00203		0.003845		0.001932		0.00385		0.004982		0.003256		0.007167		0.005134		0.006172		0.004622		0.003101

		Skewness		2.184798		2.218334		1.943632		3.315936		1.844408		1.717345		1.708492		1.538001		1.475992		1.330093		4.269885		0.862328		2.354253		1.41049		3.622449		4.58301		1.605893		2.027146		1.638574		1.64369		1.245045		1.844333		3.430247		0.648827		3.33639		1.130235		3.973718		1.795165		1.694014		1.578275		1.166217		1.455613		1.70226		1.113478		4.378082		1.060491		1.797347		1.467862		3.210871

		Kurtosis		10.02774		9.974249		9.344232		20.23247		7.898623		6.706009		6.673333		5.401832		5.061467		5.515144		22.0237		3.840108		10.77493		6.271809		21.09375		33.64741		7.337478		8.749026		6.152994		5.641024		3.670118		7.993459		17.84856		2.703006		20.15962		4.19498		26.35732		6.858048		6.723186		5.530559		4.320345		5.940692		6.744464		3.949285		22.65644		4.81364		6.716484		6.488345		15.41757

		Jarque-Bera		251.1027		250.522		202.987		1250.113		137.8809		93.61586		92.28693		55.84549		47.53415		49.14264		1594.372		13.49415		302.9386		68.42978		1392.865		3752.025		106.8074		181.4581		75.83057		65.20021		24.38187		141.3166		981.0028		6.497748		1242.921		23.97159		2231.996		101.8417		92.91643		60.01429		26.33972		62.78397		93.90979		21.48841		1697.836		28.55548		98.02496		76.2191		716.5939

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.001174		0		0		0		0		0		0		0		0		0.000005		0		0		0.038818		0		0.000006		0		0		0		0		0.000002		0		0		0.000022		0		0.000001		0		0		0

		Sum		1.143857		0.39512		0.610247		0.883574		0.913843		1.212079		0.844742		1.369114		1.327942		1.053378		0.811199		1.708213		1.4583		1.268495		0.87541		0.319369		0.338864		0.427143		0.321457		0.475642		0.457684		0.373598		0.255031		0.542857		0.490539		0.425383		0.313871		0.438305		0.447323		0.635056		0.392234		0.716702		0.719021		0.533236		0.466054		1.011252		0.804928		0.715273		0.443581

		Sum Sq. Dev.		0.001354		0.000171		0.000403		0.002211		0.000964		0.003144		0.001029		0.003818		0.005391		0.002075		0.007297		0.004478		0.008274		0.00375		0.002245		0.000288		0.00014		0.000398		0.000154		0.000557		0.000641		0.000241		0.000324		0.000459		0.000898		0.000335		0.000325		0.000733		0.000359		0.001286		0.000325		0.00129		0.002159		0.000922		0.004469		0.002293		0.003314		0.001859		0.000837

		Observations		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88

		usd-afc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.015955		0.005484		0.008533		0.009362		0.009621		0.015463		0.009695		0.018353		0.008904		0.012071		0.007695		0.030489		0.03522		0.02471		0.009871		0.003795		0.003996		0.005559		0.004002		0.006637		0.003543		0.004483		0.00291		0.008906		0.011198		0.006996		0.003786		0.003839		0.003807		0.007935		0.003872		0.009015		0.003957		0.005657		0.003543		0.019216		0.020984		0.016038		0.004539

		Median		0.016139		0.005397		0.008858		0.00934		0.009702		0.014286		0.009383		0.016853		0.009372		0.012272		0.007778		0.0314		0.030311		0.024614		0.009752		0.003768		0.004039		0.005151		0.004057		0.005876		0.003579		0.004541		0.002904		0.009676		0.009324		0.007174		0.003564		0.003535		0.003488		0.006394		0.003441		0.00882		0.003655		0.005514		0.003074		0.017498		0.01956		0.016291		0.004434

		Maximum		0.02161		0.007812		0.010871		0.012682		0.012746		0.022886		0.012953		0.029408		0.011096		0.016117		0.010833		0.045169		0.066626		0.043667		0.012896		0.005033		0.00526		0.00807		0.005306		0.010693		0.004641		0.005976		0.00369		0.012097		0.025967		0.011253		0.006031		0.006328		0.005551		0.013945		0.00633		0.018372		0.00571		0.008704		0.005841		0.03159		0.0338		0.028801		0.006152

		Minimum		0.012594		0.00416		0.006327		0.006479		0.007578		0.010688		0.0072		0.011937		0.006083		0.007473		0.004979		0.019574		0.018622		0.013941		0.006867		0.003001		0.002881		0.00427		0.00264		0.0041		0.002657		0.002714		0.001691		0.003833		0.005868		0.004056		0.002614		0.002294		0.002637		0.004183		0.002519		0.005343		0.002312		0.003452		0.001963		0.011951		0.010534		0.009321		0.002898

		Std. Dev.		0.003025		0.001122		0.001592		0.00196		0.001511		0.004013		0.001969		0.005789		0.001732		0.002649		0.001772		0.00777		0.014425		0.008569		0.001836		0.000705		0.000648		0.001197		0.000894		0.001996		0.000704		0.000977		0.000615		0.002688		0.005728		0.002148		0.001084		0.001333		0.001114		0.003351		0.00125		0.003706		0.001078		0.001564		0.001386		0.006109		0.007897		0.005911		0.000905

		Skewness		0.449497		0.721209		-0.076576		0.087111		0.621052		0.584438		0.132561		0.797734		-0.280013		-0.047774		0.210484		0.294187		0.991124		0.904536		0.052693		0.379241		0.19809		0.936749		0.019796		0.825419		0.106983		-0.245892		-0.546467		-0.648091		1.860896		0.415961		0.813252		0.524961		0.628353		0.921959		0.94306		1.6292		0.267663		0.500761		0.427207		0.819595		0.271758		0.828397		0.053304

		Kurtosis		2.125004		2.787002		1.727907		2.009973		2.940498		2.090863		1.849764		2.528208		1.776833		2.321392		2.202371		2.424648		3.262108		3.435639		2.198096		1.873827		3.095107		2.879525		1.881712		2.797935		1.65009		2.339355		2.570557		2.235495		5.60189		2.747272		2.774134		2.07854		1.897893		2.429617		2.636521		5.275862		1.970806		2.570655		1.692535		2.686817		1.973562		3.15027		2.766725

		Jarque-Bera		0.655753		0.885808		0.684031		0.421045		0.644319		0.913666		0.580556		1.153378		0.75407		0.195682		0.338927		0.282172		1.665836		1.442719		0.272565		0.76815		0.069169		1.468546		0.521723		1.152539		0.778349		0.282627		0.574553		0.943565		8.592317		0.314985		1.123554		0.813094		1.164145		1.552238		1.537319		6.581967		0.560755		0.494742		1.016454		1.160427		0.562077		1.153146		0.027409

		Probability		0.720452		0.642169		0.710337		0.810161		0.724583		0.633286		0.748056		0.561755		0.685892		0.906793		0.844117		0.868414		0.434779		0.486091		0.872596		0.68108		0.966007		0.479854		0.770388		0.561991		0.677616		0.868217		0.750304		0.623889		0.013621		0.854283		0.570195		0.665946		0.558739		0.460189		0.463634		0.037217		0.755498		0.780851		0.601561		0.559779		0.754999		0.56182		0.986389

		Sum		0.159547		0.054842		0.085334		0.093625		0.096215		0.154632		0.09695		0.183534		0.08904		0.120713		0.076955		0.304894		0.3522		0.247099		0.098708		0.03795		0.039959		0.055594		0.040019		0.066368		0.03543		0.044829		0.029102		0.089064		0.111976		0.069959		0.037857		0.038388		0.038071		0.07935		0.038723		0.090149		0.039567		0.056568		0.035428		0.192158		0.209841		0.160383		0.045386

		Sum Sq. Dev.		8.24E-05		1.13E-05		2.28E-05		3.46E-05		2.06E-05		1.45E-04		3.49E-05		0.000302		2.70E-05		6.32E-05		2.83E-05		0.000543		0.001873		0.000661		3.03E-05		4.47E-06		3.78E-06		1.29E-05		7.19E-06		3.58E-05		4.46E-06		8.60E-06		3.40E-06		6.50E-05		0.000295		4.15E-05		1.06E-05		1.60E-05		1.12E-05		0.000101		1.41E-05		0.000124		1.05E-05		2.20E-05		1.73E-05		0.000336		0.000561		0.000314		7.37E-06

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		usd-gfc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.018862		0.006332		0.010284		0.019372		0.015202		0.019179		0.014351		0.021945		0.019678		0.016049		0.026549		0.019848		0.016394		0.018081		0.019695		0.006188		0.005456		0.006735		0.005051		0.007961		0.006258		0.006059		0.006035		0.006822		0.006187		0.006999		0.006227		0.011047		0.007911		0.010015		0.007254		0.01093		0.011197		0.007726		0.019022		0.01043		0.007661		0.008669		0.01155

		Median		0.015322		0.005058		0.008666		0.016619		0.012738		0.01637		0.011894		0.017754		0.017974		0.013655		0.017252		0.018492		0.015134		0.017482		0.01667		0.004843		0.005125		0.005538		0.004094		0.006244		0.005885		0.005715		0.004209		0.006886		0.006386		0.006988		0.004281		0.010074		0.006755		0.00925		0.007387		0.009956		0.011429		0.006395		0.010228		0.009115		0.006479		0.007604		0.009625

		Maximum		0.032259		0.010941		0.017676		0.042123		0.025008		0.039773		0.023676		0.03578		0.028584		0.032272		0.058858		0.032144		0.030239		0.025708		0.042295		0.016943		0.009256		0.014746		0.009037		0.013608		0.01085		0.011428		0.014187		0.011703		0.011592		0.010664		0.016759		0.017322		0.012801		0.019686		0.01023		0.016816		0.01529		0.017573		0.045065		0.017555		0.014643		0.012119		0.022131

		Minimum		0.013305		0.004031		0.006828		0.01376		0.010572		0.012044		0.010032		0.014792		0.012158		0.008073		0.00986		0.011437		0.007294		0.012162		0.011356		0.003922		0.002979		0.003079		0.002877		0.003911		0.003801		0.003232		0.002473		0.003051		0.002865		0.00364		0.003595		0.007521		0.005316		0.006163		0.004562		0.00517		0.007709		0.003515		0.005804		0.005469		0.003241		0.006041		0.005609

		Std. Dev.		0.006682		0.002551		0.003341		0.008529		0.005164		0.008385		0.004741		0.008314		0.004926		0.00779		0.019564		0.005819		0.007629		0.004633		0.009261		0.003899		0.002138		0.003931		0.002175		0.003723		0.002493		0.002978		0.003955		0.00262		0.002713		0.002101		0.004066		0.00298		0.002608		0.003842		0.001757		0.003809		0.002283		0.004352		0.015401		0.004163		0.004083		0.002429		0.005161

		Skewness		0.980941		0.927001		1.108313		2.128429		0.767232		1.608583		0.946113		0.871761		0.4116		1.038619		0.862716		0.790109		0.442221		0.453476		1.503468		2.380323		0.677704		1.100527		0.724269		0.612705		0.713031		0.804676		0.97455		0.256236		0.513186		0.241492		1.948771		1.035706		0.761022		1.669641		-0.130727		0.311788		0.099022		1.235049		0.853805		0.726696		0.511498		0.686126		0.887389

		Kurtosis		2.570655		2.35899		3.272969		6.323663		2.18771		4.681046		2.443828		1.929686		2.325421		2.86302		2.001179		3.210172		2.110366		2.057539		4.567521		7.184674		2.228209		2.884339		2.078092		1.69938		2.239961		2.351553		2.650139		2.458142		2.578983		2.325315		5.642305		3.081798		2.189115		5.16236		2.377142		2.226707		2.401091		3.564702		1.988112		2.020834		1.83329		1.725863		2.726393

		Jarque-Bera		1.680548		1.603425		2.078308		12.15316		1.255998		5.490029		1.62077		1.743933		0.471964		1.805699		1.656151		1.05886		0.655703		0.712831		4.791161		16.73969		1.013664		2.024174		1.228407		1.330518		1.088047		1.254373		1.633912		0.231766		0.51279		0.286864		9.238587		1.790598		1.239229		6.594422		0.190129		0.411178		0.165797		2.675114		1.641605		1.279631		1.003223		1.461041		1.343623

		Probability		0.431592		0.44856		0.353754		0.002296		0.533659		0.064247		0.444687		0.418128		0.789795		0.405413		0.436889		0.588941		0.72047		0.700182		0.09112		0.000232		0.602401		0.36346		0.541072		0.51414		0.580408		0.534092		0.441774		0.89058		0.773836		0.86638		0.00986		0.408485		0.538152		0.036986		0.909314		0.814168		0.920444		0.262486		0.440078		0.52739		0.605554		0.481658		0.510783

		Sum		0.18862		0.063315		0.102843		0.193719		0.15202		0.191789		0.143511		0.21945		0.196783		0.160493		0.265489		0.198481		0.163944		0.180812		0.196952		0.061881		0.054556		0.067352		0.05051		0.079606		0.062581		0.060593		0.06035		0.068222		0.061874		0.069991		0.062265		0.11047		0.079114		0.100151		0.072536		0.109299		0.111966		0.077258		0.190222		0.104299		0.076613		0.086687		0.1155

		Sum Sq. Dev.		0.000402		5.86E-05		0.0001		0.000655		0.00024		0.000633		0.000202		0.000622		0.000218		0.000546		0.003445		0.000305		0.000524		0.000193		0.000772		0.000137		4.11E-05		0.000139		4.26E-05		0.000125		5.59E-05		7.98E-05		0.000141		6.18E-05		6.63E-05		3.97E-05		0.000149		7.99E-05		6.12E-05		0.000133		2.78E-05		0.000131		4.69E-05		0.00017		0.002135		0.000156		0.00015		5.31E-05		0.00024

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		Local -full period

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.012415		0.004586		0.006204		0.009933		0.009642		0.013019		0.009497		0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		Median		0.011792		0.004278		0.005632		0.008849		0.009104		0.011051		0.008567		0.013036		0.010821		0.010193		0.007774		0.016586		0.013438		0.01322		0.008148		0.003595		0.003785		0.004472		0.003376		0.004825		0.004252		0.003729		0.002882		0.005908		0.005202		0.005017		0.003363		0.003861		0.003729		0.005479		0.003991		0.006193		0.004836		0.004806		0.003769		0.009072		0.006334		0.006506		0.003275

		Maximum		0.032343		0.011161		0.01757		0.033778		0.024406		0.039217		0.024047		0.036531		0.042559		0.031565		0.061926		0.039574		0.059067		0.042846		0.033634		0.014967		0.009255		0.014749		0.009036		0.013607		0.013523		0.011386		0.014208		0.014131		0.022767		0.013732		0.013094		0.012991		0.012214		0.019336		0.011347		0.021496		0.025331		0.017825		0.045977		0.027259		0.029512		0.028085		0.019343

		Minimum		0.006767		0.002813		0.002758		0.005251		0.004433		0.005969		0.004534		0.006183		0.004777		0.005257		0.004128		0.00773		0.006638		0.005223		0.003446		0.002086		0.001615		0.001986		0.001598		0.002262		0.001366		0.001903		0.001257		0.002792		0.00262		0.001833		0.001402		0.001674		0.001482		0.002171		0.001743		0.002047		0.00194		0.002133		0.00192		0.003193		0.002062		0.00141		0.001409

		Std. Dev.		0.004052		0.001397		0.002335		0.00405		0.003305		0.005717		0.003462		0.006398		0.007492		0.004293		0.009353		0.00691		0.00871		0.007466		0.004594		0.001556		0.001275		0.002132		0.001333		0.002522		0.002802		0.001623		0.001965		0.002313		0.002894		0.002112		0.001665		0.002378		0.001985		0.003409		0.001937		0.003575		0.004345		0.002506		0.007255		0.004831		0.005454		0.005412		0.002833

		Skewness		2.279687		2.228034		2.241592		2.790581		1.790337		1.871169		1.741891		1.607566		1.570286		1.937779		4.301655		0.990256		2.242111		1.566694		3.062204		4.228245		1.590811		2.042216		1.634378		1.651812		1.375314		1.755095		3.471342		0.959209		2.831171		1.307629		2.697531		1.446147		1.686859		1.702846		1.278681		1.628507		1.865764		2.041179		4.299095		1.175739		1.843886		1.723478		3.349183

		Kurtosis		10.35989		10.03276		10.38311		15.45268		7.558404		7.711759		6.797564		5.539764		5.394446		8.794512		22.50665		3.862888		9.849932		5.789988		14.73847		30.43685		7.208952		8.871478		6.109437		5.664328		4.204564		7.592816		17.32941		3.80544		15.56199		5.278002		14.43647		4.916519		6.634965		6.216178		4.524506		6.302888		7.192765		9.716971		22.26327		4.424178		6.814761		6.25759		16.06875

		Jarque-Bera		274.8381		254.1595		273.5672		682.8014		123.201		132.7545		97.38017		61.55408		57.18739		178.1865		1666.596		17.11235		245.776		64.54124		642.7672		3022.408		102.0726		187.5751		74.62901		66.04611		33.06208		122.5231		929.6209		15.87323		696.1747		44.10584		586.2985		44.14085		90.18148		80.45599		32.50214		78.89645		115.5131		226.539		1631.676		27.71168		103.2243		82.47581		790.7545

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.000192		0		0		0		0		0		0		0		0		0		0		0		0.000357		0		0		0		0		0		0		0		0		0		0		0		0.000001		0		0		0

		Sum		1.092495		0.403564		0.545946		0.874097		0.848487		1.14563		0.835696		1.26588		1.17823		0.950138		0.909906		1.571597		1.39444		1.324273		0.81157		0.341743		0.338373		0.426946		0.321062		0.474659		0.45187		0.358761		0.294422		0.539524		0.505954		0.466926		0.322532		0.396851		0.380219		0.56865		0.392795		0.615737		0.567278		0.459763		0.517384		0.868497		0.720037		0.704103		0.360034

		Sum Sq. Dev.		0.001428		0.00017		0.000474		0.001427		0.00095		0.002844		0.001042		0.003561		0.004883		0.001604		0.007611		0.004154		0.0066		0.00485		0.001836		0.000211		0.000142		0.000395		0.000155		0.000553		0.000683		0.000229		0.000336		0.000465		0.000729		0.000388		0.000241		0.000492		0.000343		0.001011		0.000326		0.001112		0.001642		0.000546		0.004579		0.002031		0.002588		0.002548		0.000698

		Observations		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88

		local - afc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.015075		0.005469		0.007716		0.010348		0.009657		0.015017		0.010211		0.017282		0.008488		0.010623		0.008633		0.026576		0.031671		0.023622		0.008772		0.004487		0.003996		0.005559		0.004002		0.006637		0.003632		0.004282		0.003281		0.008499		0.010424		0.007025		0.003807		0.003924		0.003928		0.007455		0.004712		0.008165		0.003426		0.004583		0.00428		0.015846		0.018228		0.014625		0.003415

		Median		0.01483		0.005352		0.007588		0.010227		0.009698		0.014648		0.009384		0.015127		0.008209		0.010713		0.008505		0.026939		0.028098		0.023197		0.00897		0.004489		0.004039		0.005151		0.004057		0.005876		0.003515		0.004259		0.003237		0.008913		0.009272		0.007006		0.003945		0.00346		0.003828		0.007563		0.004183		0.007261		0.003523		0.004256		0.003848		0.014592		0.016977		0.014553		0.003426

		Maximum		0.020185		0.00725		0.010253		0.013042		0.013479		0.021183		0.013724		0.029636		0.010657		0.013966		0.012623		0.039574		0.059067		0.042846		0.011722		0.005402		0.005261		0.00807		0.005307		0.010693		0.004525		0.005519		0.004334		0.011368		0.022767		0.010858		0.005182		0.006721		0.007142		0.012438		0.008014		0.018755		0.004337		0.006706		0.007414		0.027259		0.029512		0.028085		0.004629

		Minimum		0.011929		0.004431		0.005669		0.007175		0.005925		0.010777		0.006717		0.010763		0.006875		0.00679		0.005714		0.016996		0.016641		0.012973		0.0058		0.003372		0.002881		0.00427		0.00264		0.0041		0.002999		0.00254		0.002224		0.004701		0.006092		0.003926		0.002307		0.002051		0.001482		0.004147		0.002287		0.005084		0.00244		0.003064		0.002422		0.008435		0.008295		0.007755		0.001993

		Std. Dev.		0.002826		0.000877		0.001791		0.001912		0.002093		0.003235		0.002543		0.006039		0.001213		0.002105		0.002059		0.007373		0.012962		0.008939		0.00185		0.000624		0.000648		0.001196		0.000894		0.001996		0.000565		0.000923		0.000648		0.001999		0.004874		0.002128		0.000843		0.001664		0.001906		0.0024		0.001962		0.003998		0.000616		0.001123		0.001579		0.005963		0.007422		0.006179		0.000881

		Skewness		0.469193		0.79216		0.110475		-0.103919		0.029139		0.593127		0.076573		1.037486		0.430397		-0.286265		0.441786		0.232289		0.900378		0.819936		-0.299419		-0.314361		0.198946		0.936883		0.019856		0.825326		0.511156		-0.241304		0.002794		-0.427535		1.787593		0.244149		-0.474141		0.438156		0.276982		0.510068		0.494593		2.034219		-0.186649		0.654825		0.81437		0.587661		0.220124		0.883454		-0.044091

		Kurtosis		1.975428		2.748885		1.345228		2.071514		2.776177		2.673564		1.549537		2.871121		2.268686		2.469144		2.533391		2.076455		3.016197		3.101892		2.340497		2.181535		3.094985		2.879409		1.882781		2.798093		1.777003		2.463918		2.090688		2.410086		5.253925		2.196819		2.764846		1.780898		1.723969		3.147611		1.911365		6.185999		1.956024		2.469377		2.505051		2.450472		1.868137		3.186434		1.879005

		Jarque-Bera		0.804298		1.072136		1.161287		0.377201		0.022289		0.630733		0.886374		1.800882		0.531578		0.254		0.41601		0.44532		1.351243		1.124816		0.330646		0.443823		0.069725		1.468975		0.520731		1.152258		1.058685		0.216789		0.344533		0.449644		7.442554		0.368139		0.397724		0.939222		0.806305		0.442694		0.901506		11.12616		0.512182		0.831976		1.207404		0.701401		0.614555		1.315301		0.526835

		Probability		0.668881		0.585044		0.559538		0.828117		0.988917		0.729521		0.641987		0.40639		0.766601		0.880734		0.812203		0.800387		0.50884		0.569835		0.84762		0.800986		0.965738		0.479751		0.77077		0.56207		0.588992		0.897273		0.841755		0.798658		0.024203		0.831878		0.819663		0.625245		0.66821		0.801438		0.637148		0.003837		0.774071		0.659688		0.546784		0.704195		0.735446		0.518067		0.768421

		Sum		0.15075		0.054693		0.077156		0.103477		0.096574		0.150168		0.102113		0.17282		0.084884		0.106228		0.086326		0.265758		0.316711		0.236218		0.087724		0.044875		0.039959		0.055594		0.04002		0.066369		0.036316		0.042825		0.032811		0.084988		0.104236		0.070253		0.038069		0.039242		0.039275		0.07455		0.047123		0.081648		0.034257		0.045827		0.042801		0.15846		0.182282		0.146253		0.034148

		Sum Sq. Dev.		7.19E-05		6.92E-06		2.89E-05		3.29E-05		3.94E-05		9.42E-05		5.82E-05		0.000328		1.32E-05		3.99E-05		3.81E-05		0.000489		0.001512		0.000719		3.08E-05		3.50E-06		3.78E-06		1.29E-05		7.19E-06		3.58E-05		2.87E-06		7.67E-06		3.78E-06		3.60E-05		0.000214		4.08E-05		6.39E-06		2.49E-05		3.27E-05		5.18E-05		3.46E-05		0.000144		3.42E-06		1.13E-05		2.24E-05		0.00032		0.000496		0.000344		6.98E-06

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		local-gfc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.018657		0.006466		0.00997		0.017177		0.014382		0.018309		0.013766		0.020772		0.017378		0.015091		0.026964		0.02235		0.016622		0.023104		0.017969		0.005654		0.005456		0.006735		0.005051		0.007961		0.006547		0.005497		0.006239		0.007655		0.006576		0.008094		0.006127		0.009522		0.007095		0.009048		0.006719		0.009736		0.008134		0.007936		0.019212		0.012494		0.007564		0.012362		0.009823

		Median		0.015319		0.005111		0.008461		0.014773		0.012507		0.015252		0.011268		0.016504		0.015999		0.012485		0.018413		0.019485		0.014641		0.020889		0.014871		0.004517		0.005125		0.005539		0.004094		0.006244		0.006174		0.005004		0.004574		0.007024		0.006093		0.00786		0.005291		0.009389		0.006255		0.008706		0.006805		0.009242		0.007624		0.006382		0.011856		0.0093		0.005832		0.00972		0.008772

		Maximum		0.032343		0.011161		0.01757		0.033778		0.024406		0.039217		0.024047		0.033335		0.029331		0.031565		0.061926		0.038424		0.032407		0.040393		0.033634		0.014967		0.009255		0.014749		0.009036		0.013607		0.013174		0.011386		0.014208		0.014131		0.012769		0.013732		0.013094		0.012991		0.012214		0.018827		0.011347		0.015699		0.011514		0.017825		0.045977		0.022031		0.016479		0.02705		0.019343

		Minimum		0.012441		0.00398		0.0051		0.011629		0.009435		0.010629		0.00908		0.014031		0.008677		0.006649		0.009115		0.014586		0.008322		0.012253		0.008139		0.003288		0.002979		0.003078		0.002877		0.003911		0.003122		0.002477		0.002155		0.004203		0.0029		0.003988		0.003025		0.005613		0.003183		0.004453		0.00315		0.002916		0.004638		0.003021		0.00554		0.006955		0.003538		0.004596		0.003679

		Std. Dev.		0.007026		0.002599		0.003898		0.006473		0.005047		0.008475		0.005203		0.007827		0.005913		0.007932		0.020727		0.008256		0.007777		0.00978		0.00823		0.003362		0.002138		0.003931		0.002175		0.003723		0.003316		0.002936		0.004393		0.003324		0.003009		0.002924		0.003127		0.002105		0.002701		0.003973		0.002255		0.003643		0.002289		0.004873		0.015787		0.005645		0.004291		0.007976		0.00512

		Skewness		0.86093		0.809244		0.872446		1.850812		0.830084		1.62558		0.966957		0.883406		0.582141		0.996505		0.891013		1.032883		0.775868		0.665678		0.787213		2.409902		0.67763		1.100758		0.724105		0.612675		0.914343		0.906061		0.75394		0.760396		0.721787		0.476359		1.184401		-0.113703		0.672553		1.476353		0.503771		-0.055362		0.040615		0.832103		0.870851		0.737212		0.89148		0.921872		0.68897

		Kurtosis		2.291406		2.138401		2.613579		5.460349		2.455371		4.774578		2.521679		1.920064		2.948544		2.849616		2.083517		2.691306		2.631151		2.24785		2.386713		7.317402		2.227987		2.885392		2.077622		1.699345		2.689617		2.708282		2.087694		2.514332		2.775318		2.467038		3.414701		2.652868		2.615441		4.829837		3.147498		2.857909		1.711572		2.610364		2.044117		1.917002		2.683274		2.436693		2.349492

		Jarque-Bera		1.444545		1.400775		1.33082		8.231392		1.27199		5.716318		1.653673		1.78662		0.565918		1.664459		1.673149		1.817783		1.059974		0.974267		1.189558		17.44603		1.013639		2.02492		1.228372		1.330494		1.433514		1.403701		1.294169		1.061951		0.889328		0.496551		2.409666		0.071756		0.815498		5.027824		0.432041		0.013521		0.694435		1.21725		1.644684		1.394504		1.36636		1.548627		0.967451

		Probability		0.485647		0.496393		0.514063		0.016315		0.529409		0.057374		0.437431		0.409299		0.753551		0.435078		0.433192		0.402971		0.588613		0.614385		0.551685		0.000163		0.602409		0.363324		0.541081		0.514146		0.488333		0.495667		0.52357		0.588031		0.64104		0.780145		0.299742		0.964758		0.665146		0.080951		0.805719		0.993262		0.706652		0.544099		0.439401		0.497952		0.505009		0.46102		0.616482

		Sum		0.186569		0.06466		0.099702		0.171772		0.143824		0.183086		0.137658		0.207718		0.173777		0.150911		0.26964		0.223495		0.166223		0.231045		0.179685		0.05654		0.054557		0.067353		0.050511		0.079607		0.06547		0.054972		0.06239		0.076551		0.065762		0.080943		0.06127		0.095218		0.070948		0.090479		0.06719		0.097357		0.081335		0.079358		0.192121		0.124937		0.07564		0.123615		0.098227

		Sum Sq. Dev.		0.000444		6.08E-05		0.000137		0.000377		0.000229		0.000647		0.000244		0.000551		0.000315		0.000566		0.003867		0.000614		0.000544		0.000861		0.00061		0.000102		4.11E-05		0.000139		4.26E-05		0.000125		9.89E-05		7.76E-05		0.000174		9.94E-05		8.15E-05		7.69E-05		8.80E-05		3.99E-05		6.56E-05		0.000142		4.58E-05		0.000119		4.71E-05		0.000214		0.002243		0.000287		0.000166		0.000573		0.000236

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		****************************************************************

		USD -FULL AND AFC

		AVERAGE VALUE

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012998		0.00449		0.006935		0.010041		0.010385						0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		AFC		0.015955		0.005484		0.008533		0.009362		0.009621						0.018353		0.008904		0.012071		0.007695		0.030489		0.03522		0.02471		0.009871		0.003795		0.003996		0.005559		0.004002		0.006637		0.003543		0.004483		0.00291		0.008906		0.011198		0.006996		0.003786		0.003839		0.003807		0.007935		0.003872		0.009015		0.003957		0.005657		0.003543		0.019216		0.020984		0.016038		0.004539

		INCREASE		0.002957		0.000994		0.001598		-0.000679		-0.000764						0.002795		-0.006186		0.000101		-0.001523		0.011077		0.018648		0.010295		-0.000077		0.000166		0.000145		0.000705		0.000349		0.001232		-0.001658		0.000238		0.000012		0.002737		0.005624		0.002162		0.000219		-0.001142		-0.001276		0.000718		-0.000585		0.000871		-0.004214		-0.000402		-0.001753		0.007725		0.011837		0.00791		-0.000502

		RELATIVE		22.75%		22.14%		23.04%		-6.76%		-7.36%						17.97%		-40.99%		0.84%		-16.52%		57.06%		112.53%		71.42%		-0.77%		4.57%		3.77%		14.52%		9.55%		22.79%		-31.88%		5.61%		0.41%		44.37%		100.90%		44.72%		6.14%		-22.93%		-25.10%		9.95%		-13.13%		10.69%		-51.57%		-6.63%		-33.10%		67.23%		129.41%		97.32%		-9.96%

		USD-FULL AND GFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012998		0.00449		0.006935		0.010041		0.010385						0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		GFC		0.018862		0.006332		0.010284		0.019372		0.015202						0.021945		0.019678		0.016049		0.026549		0.019848		0.016394		0.018081		0.019695		0.006188		0.005456		0.006735		0.005051		0.007961		0.006258		0.006059		0.006035		0.006822		0.006187		0.006999		0.006227		0.011047		0.007911		0.010015		0.007254		0.01093		0.011197		0.007726		0.019022		0.01043		0.007661		0.008669		0.01155

		INCREASE		0.005864		0.001842		0.003349		0.009331		0.004817						0.006387		0.004588		0.004079		0.017331		0.000436		-0.000178		0.003666		0.009747		0.002559		0.001605		0.001881		0.001398		0.002556		0.001057		0.001814		0.003137		0.000653		0.000613		0.002165		0.00266		0.006066		0.002828		0.002798		0.002797		0.002786		0.003026		0.001667		0.013726		-0.001061		-0.001486		0.000541		0.006509

		RELATIVE		45.11%		41.02%		48.29%		92.93%		46.38%						41.05%		30.40%		34.08%		188.01%		2.25%		-1.07%		25.43%		97.98%		70.52%		41.68%		38.75%		38.27%		47.29%		20.32%		42.73%		108.25%		10.59%		11.00%		44.79%		74.57%		121.78%		55.64%		38.77%		62.76%		34.21%		37.03%		27.51%		259.18%		-9.23%		-16.25%		6.66%		129.12%

		LOCAL - FULL AND AFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012415		0.004586		0.006204		0.009933		0.009642						0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		AFC		0.015075		0.005469		0.007716		0.010348		0.009657						0.017282		0.008488		0.010623		0.008633		0.026576		0.031671		0.023622		0.008772		0.004487		0.003996		0.005559		0.004002		0.006637		0.003632		0.004282		0.003281		0.008499		0.010424		0.007025		0.003807		0.003924		0.003928		0.007455		0.004712		0.008165		0.003426		0.004583		0.00428		0.015846		0.018228		0.014625		0.003415

		INCR		0.00266		0.000883		0.001512		0.000415		0.000015						0.002897		-0.004901		-0.000174		-0.001707		0.008717		0.015825		0.008573		-0.00045		0.000604		0.000151		0.000707		0.000354		0.001243		-0.001503		0.000205		-0.000065		0.002368		0.004675		0.001719		0.000142		-0.000586		-0.000393		0.000993		0.000248		0.001168		-0.00302		-0.000642		-0.001599		0.005977		0.010046		0.006624		-0.000676

		REL		21.43%		19.25%		24.37%		4.18%		0.16%						20.14%		-36.60%		-1.61%		-16.51%		48.81%		99.87%		56.97%		-4.88%		15.55%		3.93%		14.57%		9.70%		23.04%		-29.27%		5.03%		-1.94%		38.62%		81.32%		32.40%		3.87%		-12.99%		-9.10%		15.37%		5.56%		16.69%		-46.85%		-12.29%		-27.20%		60.56%		122.78%		82.79%		-16.52%

		LOCAL - FULL AND  GFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012415		0.004586		0.006204		0.009933		0.009642						0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		GFC		0.018657		0.006466		0.00997		0.017177		0.014382						0.020772		0.017378		0.015091		0.026964		0.02235		0.016622		0.023104		0.017969		0.005654		0.005456		0.006735		0.005051		0.007961		0.006547		0.005497		0.006239		0.007655		0.006576		0.008094		0.006127		0.009522		0.007095		0.009048		0.006719		0.009736		0.008134		0.007936		0.019212		0.012494		0.007564		0.012362		0.009823

		INCR		0.006242		0.00188		0.003766		0.007244		0.00474						0.006387		0.003989		0.004294		0.016624		0.004491		0.000776		0.008055		0.008747		0.001771		0.001611		0.001883		0.001403		0.002567		0.001412		0.00142		0.002893		0.001524		0.000827		0.002788		0.002462		0.005012		0.002774		0.002586		0.002255		0.002739		0.001688		0.002711		0.013333		0.002625		-0.000618		0.004361		0.005732

		REL		50.28%		40.99%		60.70%		72.93%		49.16%						44.40%		29.79%		39.77%		160.77%		25.15%		4.90%		53.53%		94.85%		45.61%		41.90%		38.81%		38.46%		47.59%		27.50%		34.83%		86.46%		24.86%		14.39%		52.54%		67.18%		111.13%		64.20%		40.02%		50.52%		39.15%		26.19%		51.89%		226.79%		26.60%		-7.55%		54.51%		140.11%





TABLE1-USD

		

				Average (USD)												Standard deviation (USD)

						FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)		FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)

		Risk-return distance		Portfolio		1.30%		1.60%		1.89%		22.75%		45.11%		0.39%		0.30%		0.67%		-23.32%		69.38%

		Return distance		Porfolio		0.45%		0.55%		0.63%		22.14%		41.02%		0.14%		0.11%		0.26%		-20.03%		81.82%

		Risk distance		Portfolio		0.69%		0.85%		1.03%		23.04%		48.29%		0.22%		0.16%		0.33%		-26.02%		55.25%

		Risk-return distance		UK		1.00%		0.94%		1.94%		-6.76%		92.93%		0.50%		0.20%		0.85%		-61.13%		69.16%

				FR		1.04%		0.96%		1.52%		-7.36%		46.38%		0.33%		0.15%		0.52%		-54.61%		55.12%

				GER		1.38%		1.55%		1.92%		12.26%		39.24%		0.60%		0.40%		0.84%		-33.24%		39.49%

				NETH		0.96%		0.97%		1.44%		1.00%		49.51%		0.34%		0.20%		0.47%		-42.74%		37.86%

				ITA		1.56%		1.84%		2.19%		17.97%		41.05%		0.66%		0.58%		0.83%		-12.61%		25.51%

				SWE		1.51%		0.89%		1.97%		-40.99%		30.40%		0.79%		0.17%		0.49%		-78.00%		-37.42%

				SWZ		1.20%		1.21%		1.60%		0.84%		34.08%		0.49%		0.26%		0.78%		-45.76%		59.50%

				US		0.92%		0.77%		2.65%		-16.52%		188.01%		0.92%		0.18%		1.96%		-80.65%		113.63%

				JP		1.94%		3.05%		1.98%		57.06%		2.25%		0.72%		0.78%		0.58%		8.31%		-18.89%

				SG		1.66%		3.52%		1.64%		112.53%		-1.07%		0.98%		1.44%		0.76%		47.92%		-21.77%

				HK		1.44%		2.47%		1.81%		71.42%		25.43%		0.66%		0.86%		0.46%		30.53%		-29.43%

				AUS		0.99%		0.99%		1.97%		-0.77%		97.98%		0.51%		0.18%		0.93%		-63.85%		82.34%

		Return distance		UK		0.36%		0.38%		0.62%		4.57%		70.52%		0.18%		0.07%		0.39%		-61.26%		114.23%

				FR		0.39%		0.40%		0.55%		3.77%		41.68%		0.13%		0.06%		0.21%		-48.90%		68.61%

				GER		0.49%		0.56%		0.67%		14.52%		38.75%		0.21%		0.12%		0.39%		-44.04%		83.78%

				NETH		0.37%		0.40%		0.51%		9.55%		38.27%		0.13%		0.09%		0.22%		-32.73%		63.66%

				ITA		0.54%		0.66%		0.80%		22.79%		47.29%		0.25%		0.20%		0.37%		-21.11%		47.15%

				SWE		0.52%		0.35%		0.63%		-31.88%		20.32%		0.27%		0.07%		0.25%		-74.06%		-8.14%

				SWZ		0.42%		0.45%		0.61%		5.61%		42.73%		0.17%		0.10%		0.30%		-41.32%		78.86%

				US		0.29%		0.29%		0.60%		0.41%		108.25%		0.19%		0.06%		0.40%		-68.12%		105.03%

				JP		0.62%		0.89%		0.68%		44.37%		10.59%		0.23%		0.27%		0.26%		17.07%		14.11%

				SG		0.56%		1.12%		0.62%		100.90%		11.00%		0.32%		0.57%		0.27%		78.28%		-15.56%

				HK		0.48%		0.70%		0.70%		44.72%		44.79%		0.20%		0.21%		0.21%		9.48%		7.08%

				AUS		0.36%		0.38%		0.62%		6.14%		74.57%		0.19%		0.11%		0.41%		-43.86%		110.56%

		Risk-distance		UK		0.50%		0.38%		1.10%		-22.93%		121.78%		0.29%		0.13%		0.30%		-54.07%		2.69%

				FR		0.51%		0.38%		0.79%		-25.10%		55.64%		0.20%		0.11%		0.26%		-45.12%		28.47%

				GER		0.72%		0.79%		1.00%		9.95%		38.77%		0.38%		0.34%		0.38%		-12.85%		-0.08%

				NETH		0.45%		0.39%		0.73%		-13.13%		62.76%		0.19%		0.13%		0.18%		-35.30%		-9.06%

				ITA		0.81%		0.90%		1.09%		10.69%		34.21%		0.39%		0.37%		0.38%		-3.74%		-1.06%

				SWE		0.82%		0.40%		1.12%		-51.57%		37.03%		0.50%		0.11%		0.23%		-78.36%		-54.18%

				SWZ		0.61%		0.57%		0.77%		-6.63%		27.51%		0.33%		0.16%		0.44%		-51.97%		33.66%

				US		0.53%		0.35%		1.90%		-33.10%		259.18%		0.72%		0.14%		1.54%		-80.66%		114.89%

				JP		1.15%		1.92%		1.04%		67.23%		-9.23%		0.51%		0.61%		0.42%		18.99%		-18.91%

				SG		0.91%		2.10%		0.77%		129.41%		-16.25%		0.62%		0.79%		0.41%		27.95%		-33.85%

				HK		0.81%		1.60%		0.87%		97.32%		6.66%		0.46%		0.59%		0.24%		27.89%		-47.45%

				AUS		0.50%		0.45%		1.16%		-9.96%		129.12%		0.31%		0.09%		0.52%		-70.82%		66.43%





rrd-corrnf

		Table  Panel regression results

		Dependent variable =  risk-return distance

				USD						Local $

		Regressor		Model I		Model II		Model III		Model I		Model II		Model III

		Constant		0.0122***		0.0116***		0.0112***		0.0118***		0.0113***		0.0108***

		Correlation		0.0021*		0.0022*		0.0019		0.0024**		0.0025**		0.0020*

		stock market risk		-		0.0323***		0.0308***		-		0.0278***		0.0272***

		GFC		-		-		0.0039*		-		-		0.0046*

		AFC		-		-		0.0014		-		-		0.0019

		Fixed effects

		Cross-section F		2.62***		2.63***		3.30***		2.71***		2.71***		3.71***

		Cross-section Chi-square		28.78***		28.97***		36.35***		29.85***		29.84***		40.73***

		Adjusted R2		0.529		0.542		0.549		0.459		0.469		0.491

		Durbin-Watson stat		2.01		2.02		2.03		2.03		2.04		2.02
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		realized correlations

		local

				UK_GLOBAL		FRANCE_GLOBAL		GERMANY_GLOBAL		NETHERLAND_GLOBAL		ITALY_GLOBAL		SWEDEN_GLOBAL		SWITZERLAND_GLOBAL		US_GLOBAL		JAPAN_GLOBAL		SINGAPORE_GLOBAL		AUSTRALIA_GLOBAL		HK_GLOBAL

		Mean		0.317387		0.28424		0.220729		0.28016		0.246328		0.332371		0.170594		0.52439		0.121161		0.381765		0.299925		0.533702

		Median		0.35018		0.272067		0.155433		0.266119		0.234653		0.338808		0.181401		0.57497		0.110186		0.392329		0.308809		0.528293

		Maximum		0.77693		0.780182		0.765908		0.756092		0.71625		0.790126		0.741703		0.866633		0.360881		0.741287		0.691861		0.931336

		Minimum		-0.215363		-0.224729		-0.177128		-0.090666		-0.190305		-0.067915		-0.283469		-0.217713		-0.00199		-0.106212		-0.102504		0.070208

		Std. Dev.		0.226491		0.21888		0.225655		0.205004		0.185541		0.176934		0.209249		0.247887		0.071993		0.163949		0.164026		0.197962

		Skewness		-0.326674		0.022671		0.328381		0.436335		0.190256		0.266676		0.186624		-0.569631		0.952336		-0.296274		-0.005001		-0.131924

		Kurtosis		2.609445		2.456586		2.236211		2.500026		2.904026		2.868488		2.853153		2.563968		4.058006		3.014805		2.655722		2.515394

		Jarque-Bera		2.124453		1.090299		3.720599		3.70893		0.564667		1.106451		0.589886		5.456156		17.40623		1.288219		0.434968		1.116348

		Probability		0.345685		0.579755		0.155626		0.156537		0.754022		0.575092		0.744574		0.065345		0.000166		0.52513		0.804541		0.572253

		Sum		27.93005		25.01313		19.42417		24.65412		21.67682		29.24864		15.01229		46.14634		10.66218		33.59529		26.39339		46.96578

		Sum Sq. Dev.		4.46295		4.168035		4.430042		3.656322		2.99501		2.723599		3.809301		5.345953		0.450918		2.338496		2.340684		3.409443

		Observations		88		88		88		88		88		88		88		88		88		88		88		88

		USD

				UK_GLOBAL		FRANCE_GLOBAL		GERMANY_GLOBAL		NETHERLAND_GLOBAL		ITALY_GLOBAL		SWEDEN_GLOBAL		SWITZERLAND_GLOBAL		US_GLOBAL		JAPAN_GLOBAL		SINGAPORE_GLOBAL		AUSTRALIA_GLOBAL		HK_GLOBAL

		Mean		0.474593		0.399667		0.340316		0.388856		0.333089		0.41281		0.275003		0.575222		0.472524		0.466121		0.409155		0.644088

		Median		0.470807		0.401424		0.293883		0.370674		0.303071		0.407333		0.258739		0.608704		0.456769		0.490935		0.413494		0.643422

		Maximum		0.848167		0.874764		0.846996		0.853048		0.786787		0.859457		0.713786		0.915573		0.909754		0.767093		0.740024		0.952704

		Minimum		0.105337		-0.05005		-0.084132		-0.033609		-0.102272		-0.043072		-0.078699		-0.102917		0.103492		0.085753		-0.077986		0.120876

		Std. Dev.		0.176453		0.214718		0.234574		0.216653		0.207495		0.192202		0.182105		0.257432		0.194624		0.172329		0.183765		0.20349

		Skewness		-0.042906		0.06002		0.29887		0.169515		0.154244		0.063419		0.276225		-0.572589		0.37994		-0.263246		-0.310617		-0.310826

		Kurtosis		2.420944		2.264028		2.040733		2.133717		2.295674		2.574764		2.326556		2.403331		2.617638		2.204231		2.71936		2.147965

		Jarque-Bera		1.256453		2.038902		4.684116		3.17309		2.167883		0.722016		2.782006		6.113971		2.653269		3.338291		1.703864		4.078853

		Probability		0.533537		0.360793		0.09613		0.204631		0.33826		0.696974		0.248826		0.047029		0.265369		0.188408		0.42659		0.130103

		Sum		41.76416		35.17072		29.94779		34.21933		29.31187		36.32732		24.20022		50.61957		41.58214		41.01861		36.00562		56.67978

		Sum Sq. Dev.		2.7088		4.01105		4.787155		4.083659		3.745705		3.21392		2.885117		5.765599		3.295416		2.583656		2.937967		3.602527

		Observations		88		88		88		88		88		88		88		88		88		88		88		88





Sheet2

		Realised correlation and time trend

				USD				Local dollars

				Mean		Time		Mean		Time

		UK		0.4746		0.003028***		0.3174		0.004047***

		France		0.3997		0.001303*		0.2842		0.002814***

		Germany		0.3403		0.001855**		0.2207		0.004288***

		Netherlands		0.3889		0.001531**		0.2802		0.003682***

		Italy		0.3331		0.001355		0.2463		0.002709*

		Sweden		0.4128		0.002836***		0.3324		0.002427***

		Switzerland		0.2750		0.000972		0.1706		0.001702

		US		0.5752		0.003094***		0.5244		0.005297***

		Japan		0.4725		-0.001621**		0.1212		-0.000792**

		Singapore		0.4661		0.000268		0.3818		-0.000082

		Australia		0.4092		0.003387***		0.2999		0.000124

		Hong Kong		0.6441		-0.001544***		0.5337		-0.003096***
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		Table 2  Cross-mkt average

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.385%		0.462%		0.960%		2001		1		0.387%		0.491%		0.990%

				2		0.344%		0.424%		0.867%				2		0.328%		0.448%		0.877%

				3		0.527%		0.618%		1.281%				3		0.403%		0.539%		1.052%

				4		0.440%		0.591%		1.151%				4		0.410%		0.613%		1.144%

		1991		1		0.468%		0.500%		1.108%		2002		1		0.350%		0.536%		0.971%

				2		0.315%		0.336%		0.754%				2		0.382%		0.442%		0.947%

				3		0.315%		0.424%		0.845%				3		0.440%		0.569%		1.129%

				4		0.327%		0.424%		0.843%				4		0.389%		0.496%		0.993%

		1992		1		0.426%		0.536%		1.067%		2003		1		0.389%		0.450%		0.949%

				2		0.389%		0.541%		1.043%				2		0.405%		0.550%		1.079%

				3		0.520%		0.631%		1.310%				3		0.402%		0.499%		1.001%

				4		0.529%		0.710%		1.400%				4		0.323%		0.521%		0.926%

		1993		1		0.502%		0.564%		1.203%		2004		1		0.285%		0.401%		0.753%

				2		0.450%		0.545%		1.123%				2		0.332%		0.452%		0.875%

				3		0.425%		0.542%		1.093%				3		0.252%		0.307%		0.637%

				4		0.478%		0.550%		1.157%				4		0.253%		0.269%		0.594%

		1994		1		0.452%		0.752%		1.340%		2005		1		0.258%		0.259%		0.601%

				2		0.383%		0.580%		1.066%				2		0.258%		0.294%		0.642%

				3		0.350%		0.515%		0.974%				3		0.273%		0.353%		0.703%

				4		0.341%		0.437%		0.874%				4		0.280%		0.340%		0.704%

		1995		1		0.354%		0.642%		1.082%		2006		1		0.330%		0.373%		0.798%

				2		0.384%		0.444%		0.943%				2		0.343%		0.458%		0.903%

				3		0.310%		0.489%		0.895%				3		0.283%		0.374%		0.737%

				4		0.307%		0.391%		0.800%				4		0.256%		0.286%		0.624%

		1996		1		0.345%		0.555%		1.019%		2007		1		0.299%		0.355%		0.744%

				2		0.323%		0.447%		0.851%				2		0.343%		0.391%		0.856%

				3		0.275%		0.329%		0.684%				3		0.425%		0.457%		1.004%

				4		0.436%		0.558%		1.128%				4		0.367%		0.582%		1.060%

		1997		1		0.362%		0.435%		0.910%		2008		1		0.614%		0.582%		1.399%

				2		0.320%		0.458%		0.874%				2		0.447%		0.423%		1.011%

				3		0.378%		0.531%		1.036%				3		0.480%		0.676%		1.318%

				4		0.482%		0.951%		1.557%				4		0.923%		1.393%		2.575%

		1998		1		0.785%		1.106%		2.106%		2009		1		0.838%		1.141%		2.232%

				2		0.608%		0.806%		1.594%				2		0.669%		1.071%		1.936%

				3		0.567%		0.884%		1.594%				3		0.467%		0.565%		1.176%

				4		0.642%		1.044%		1.857%				4		0.355%		0.509%		0.959%

		1999		1		0.513%		0.678%		1.335%		2010		1		0.308%		0.337%		0.743%

				2		0.425%		0.543%		1.086%				2		0.418%		0.567%		1.116%

				3		0.400%		0.622%		1.129%				3		0.280%		0.382%		0.730%

				4		0.421%		0.575%		1.126%				4		0.301%		0.357%		0.759%

		2000		1		0.541%		0.801%		1.486%		2011		1		0.319%		0.338%		0.756%

				2		0.435%		0.629%		1.178%				2		0.261%		0.319%		0.661%

				3		0.427%		0.487%		1.032%				3		0.476%		0.556%		1.176%

				4		0.375%		0.507%		0.982%				4		0.456%		0.518%		1.109%

												Average distance				0.407%		0.539%		1.065%





betaconvergence

		Table

		Summarized statistics of weekly time-varying beta convergence: 1990-2011

				Mean		Median		Std dev		Maximum		Minimum

		Panel A: USD

		UK		-1.0010		-0.9890		0.2247		5.8859		-3.6957

		France		-1.0043		-1.0010		0.1006		-0.9103		-2.9527

		Germany		-0.8987		-0.9063		0.1364		-0.3600		-3.0081

		Netherlands		-1.0870		-1.0812		0.0985		-0.7605		-3.9692

		Italy		-1.0009		-0.9939		0.0843		0.3360		-1.1881

		Sweden		-0.9938		-0.9708		0.0823		-0.7560		-1.9314

		Switzerlands		-1.1071		-1.0872		0.1982		-1.0283		-7.5748

		US		-0.9594		-0.9159		0.1149		-0.4979		-1.2478

		Japan		-1.0529		-1.0927		0.0992		0.0278		-2.8423

		Singapapore		-1.0823		-1.0598		0.2197		6.0206		-1.3500

		Hong Kong		-0.8789		-0.9052		0.8225		26.7770		-3.1331

		Australia		-1.1133		-1.1061		0.0580		-0.9325		-1.5045

		Europe		-1.0087		-1.0023		0.0937		0.1178		-2.9970

		Asia-Pacific		-1.1154		-1.0814		0.3569		-0.9734		-12.8889

		All		-0.9828		-0.9636		0.0768		-0.5242		-2.3589

		Panel B: Local currency

		UK		-0.9777		-0.9755		0.0541		-0.3055		-1.3964

		France		-1.0034		-0.9999		0.1007		-0.9103		-2.9545

		Germany		-0.8991		-0.9072		0.1364		-0.3593		-3.0027

		Netherlands		-1.0860		-1.0810		0.0987		-0.7608		-3.9710

		Italy		-1.0007		-0.9933		0.0843		0.3364		-1.1878

		Sweden		-0.9531		-0.9232		0.1309		-0.8005		-3.8537

		Switzerlands		-1.0963		-1.0746		0.1142		-1.0128		-4.5274

		US		-0.9613		-0.9163		0.1160		-0.2934		-2.1986

		Japan		-1.0289		-1.0812		0.1154		1.1759		-1.1328

		Singapapore		-1.0723		-1.0553		0.1357		3.2177		-1.2845

		Hong Kong		-0.9747		-0.9540		0.1124		-0.6756		-3.5890

		Australia		-0.9885		-0.9810		0.0524		-0.3795		-1.7845

		Europe		-1.0140		-1.0079		0.1596		0.0000		-5.4094

		Asia-Pacific		-1.0606		-1.0569		0.0755		0.7862		-1.2546

		All		-1.0275		-1.0167		0.1573		3.6174		-2.7113





time trend-indi

		Test of convergence hypothesis for individual markets

						USD						Local currency

				Measure		Time trend (β)				ADF unit root test for residuals		Time trend (β)				ADF unit root test for residuals

		UK		Risk-return distance		0.0000442		0.884		-9.857***		0.0000293		0.642		-9.121***

				Return distance		0.0000077		0.525		-9.375***		0.0000012		0.104		-9.342***

				Risk distance		0.0000450		1.161		-8.940***		0.0000390		1.242		-8.650***

		France		Risk-return distance		0.0000571		2.430**		-9.122***		0.0000489		2.170**		-8.910***

				Return distance		0.0000132		1.401		-9.174***		0.0000132		1.408		-9.161***

				Risk distance		0.0000433		3.527***		-9.075***		0.0000345		3.036***		-8.607***

		Germany		Risk-return distance		0.0000375		0.996		-9.658***		0.0000227		0.626		-9.509***

				Return distance		0.0000072		0.511		-9.163***		0.0000071		0.498		-9.161***

				Risk distance		0.0000248		1.012		-9.433***		0.0000136		0.726		-9.788***

		Nethererlands		Risk-return distance		0.0000453		1.524		-8.740***		0.0000292		1.011		-8.796***

				Return distance		0.0000083		0.782		-8.764***		0.0000083		0.781		-8.792***

				Risk distance		0.0000326		2.271**		-9.011***		0.0000128		0.856		-8.751***

		Italy		Risk-return distance		0.0000556		1.227		-8.841***		0.0000575		1.256		-8.719***

				Return distance		0.0000198		1.038		-4.164*		0.0000197		1.046		-4.140***

				Risk distance		0.0000277		1.348		-9.155***		0.0000297		1.579		-9.042***

		Sweden		Risk-return distance		-0.0000934		-0.772		-9.740***		-0.0001020		-0.917		-9.716**

				Return distance		-0.0000340		-0.829		-9.293***		-0.0000343		-0.944		-9.408***

				Risk distance		-0.0000473		-0.856		-4.568*		-0.0000602		-1.121		-4.750***

		Switzerlands		Risk-return distance		-0.0000715		-1.309		-9.044***		-0.0000490		-1.266		-9.728***

				Return distance		-0.0000091		-0.722		-9.409***		-0.0000153		-1.238		-9.701***

				Risk distance		-0.0000627		-1.608		-8.911***		-0.0000252		-1.046		-9.396***

		US		Risk-return distance		0.0001070		0.946		-9.382***		0.0001190		1.145		-9.486***

				Return distance		0.0000075		0.363		-9.484***		0.0000101		0.535		-9.201***

				Risk distance		0.0001050		1.237		-5.699***		0.0001120		1.375		-5.713***

		Japan		Risk-return distance		-0.0000599		-1.142		-9.966***		-0.0000133		-0.274		-9.996***

				Return distance		-0.0000072		-0.419		-9.770***		-0.0000022		-0.132		-10.053***

				Risk distance		-0.0000529		-1.844*		-9.693***		-0.0000046		-0.167		-9.682***

		Singapore		Risk-return distance		-0.0000956		-0.959		-9.281***		-0.0000733		-0.848		-9.418***

				Return distance		-0.0000216		-0.846		-9.396***		-0.0000168		-0.726		-9.609***

				Risk distance		-0.0000747		-1.061		-9.156***		-0.0000538		-0.951		-9.353***

		Hong Kong		Risk-return distance		-0.0000008		-0.014		-9.701***		0.0000478		0.707		-9.198***

				Return distance		-0.0000115		0.749		-9.894***		0.0000167		0.897		-9.158***

				Risk distance		-0.0000235		-0.588		-9.617***		0.0000236		0.484		-9.962***

		Australia		Risk-return distance		0.0000625		1.188		-9.901***		0.0000498		0.798		-9.033***

				Return distance		0.0000091		0.585		-9.874***		0.0000102		0.599		-8.971***

				Risk distance		0.0000555		1.516		-9.182***		0.0000382		0.884		-9.260***





time trend-all

		Test for convergence for cross-market average distance measures, 1990-2011

				Measure		Time trend (β)						ADF test for residuals

		USD		Risk-Return Distance		0.0000129		0.299		0.456		-9.009***

				Return Distance		0.0000025		0.163		0.417		-8.708***

				Risk Distance		0.0000097		0.486		0.387		-10.086***

		Local currency		Risk-Return Distance		0.0000196		0.434		0.456		-9.005***

				Return Distance		0.0000034		0.219		0.427		-8.639***

				Risk Distance		0.0000156		0.699		0.386		-9.806***





RRD-GLOBAL-LOCAL

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.491%		0.541%		1.197%		2001		1		0.429%		0.551%		1.122%

				2		0.392%		0.494%		1.016%				2		0.389%		0.507%		1.032%

				3		0.567%		0.693%		1.425%				3		0.425%		0.591%		1.165%

				4		0.467%		0.630%		1.281%				4		0.454%		0.613%		1.242%

		1991		1		0.500%		0.556%		1.241%		2002		1		0.361%		0.609%		1.069%

				2		0.340%		0.399%		0.851%				2		0.401%		0.537%		1.082%

				3		0.389%		0.505%		1.043%				3		0.510%		0.720%		1.384%

				4		0.374%		0.478%		0.994%				4		0.392%		0.573%		1.091%

		1992		1		0.478%		0.530%		1.185%		2003		1		0.416%		0.555%		1.133%

				2		0.458%		0.562%		1.206%				2		0.426%		0.642%		1.201%

				3		0.607%		0.692%		1.527%				3		0.415%		0.515%		1.079%

				4		0.669%		0.821%		1.757%				4		0.358%		0.534%		1.027%

		1993		1		0.507%		0.634%		1.316%		2004		1		0.363%		0.442%		0.932%

				2		0.466%		0.644%		1.257%				2		0.391%		0.563%		1.084%

				3		0.475%		0.557%		1.205%				3		0.313%		0.374%		0.797%

				4		0.566%		0.580%		1.364%				4		0.281%		0.276%		0.677%

		1994		1		0.560%		0.836%		1.611%		2005		1		0.336%		0.344%		0.815%

				2		0.443%		0.563%		1.173%				2		0.317%		0.322%		0.776%

				3		0.364%		0.505%		1.010%				3		0.337%		0.356%		0.832%

				4		0.407%		0.485%		1.034%				4		0.327%		0.430%		0.871%

		1995		1		0.429%		0.631%		1.198%		2006		1		0.373%		0.432%		0.930%

				2		0.423%		0.474%		1.054%				2		0.410%		0.713%		1.257%

				3		0.352%		0.501%		0.971%				3		0.300%		0.487%		0.889%

				4		0.351%		0.415%		0.891%				4		0.298%		0.364%		0.774%

		1996		1		0.398%		0.553%		1.119%		2007		1		0.327%		0.576%		1.011%

				2		0.321%		0.464%		0.893%				2		0.397%		0.551%		1.099%

				3		0.296%		0.404%		0.802%				3		0.447%		0.753%		1.345%

				4		0.439%		0.543%		1.147%				4		0.432%		0.794%		1.352%

		1997		1		0.396%		0.529%		1.069%		2008		1		0.720%		0.991%		1.946%

				2		0.363%		0.438%		0.945%				2		0.503%		0.510%		1.244%

				3		0.476%		0.582%		1.230%				3		0.519%		0.782%		1.485%

				4		0.546%		0.943%		1.633%				4		1.116%		1.757%		3.234%

		1998		1		0.725%		1.025%		2.018%		2009		1		1.026%		1.199%		2.623%

				2		0.567%		0.841%		1.598%				2		0.816%		1.539%		2.570%

				3		0.576%		0.894%		1.664%				3		0.488%		0.898%		1.579%

				4		0.649%		0.962%		1.827%				4		0.398%		0.747%		1.278%

		1999		1		0.524%		0.677%		1.368%		2010		1		0.333%		0.612%		1.080%

				2		0.462%		0.567%		1.193%				2		0.535%		0.599%		1.368%

				3		0.443%		0.640%		1.249%				3		0.407%		0.446%		0.997%

				4		0.500%		0.584%		1.295%				4		0.362%		0.502%		0.985%

		2000		1		0.595%		0.866%		1.645%		2011		1		0.363%		0.348%		0.873%

				2		0.512%		0.704%		1.402%				2		0.311%		0.368%		0.802%

				3		0.499%		0.546%		1.215%				3		0.499%		0.634%		1.317%

				4		0.426%		0.624%		1.166%				4		0.544%		0.823%		1.515%

										Agerage risk-return distance						0.459%		0.620%		1.242%





rrd-global-USD

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.500%		0.572%		1.268%		2001		1		0.439%		0.637%		1.216%

				2		0.390%		0.535%		1.074%				2		0.374%		0.620%		1.111%

				3		0.577%		0.742%		1.528%				3		0.416%		0.713%		1.266%

				4		0.513%		0.633%		1.340%				4		0.440%		0.692%		1.299%

		1991		1		0.484%		0.590%		1.267%		2002		1		0.363%		0.671%		1.137%

				2		0.325%		0.534%		0.976%				2		0.410%		0.608%		1.155%

				3		0.361%		0.510%		1.001%				3		0.487%		0.795%		1.414%

				4		0.344%		0.576%		1.046%				4		0.398%		0.615%		1.134%

		1992		1		0.450%		0.661%		1.258%		2003		1		0.413%		0.652%		1.200%

				2		0.445%		0.582%		1.200%				2		0.426%		0.793%		1.331%

				3		0.558%		0.826%		1.568%				3		0.421%		0.608%		1.166%

				4		0.609%		0.888%		1.728%				4		0.351%		0.632%		1.119%

		1993		1		0.508%		0.753%		1.424%		2004		1		0.331%		0.604%		1.031%

				2		0.494%		0.720%		1.359%				2		0.386%		0.544%		1.078%

				3		0.459%		0.713%		1.316%				3		0.309%		0.404%		0.838%

				4		0.562%		0.638%		1.423%				4		0.304%		0.353%		0.787%

		1994		1		0.555%		0.840%		1.617%		2005		1		0.305%		0.460%		0.874%

				2		0.428%		0.597%		1.193%				2		0.298%		0.422%		0.834%

				3		0.371%		0.674%		1.177%				3		0.330%		0.458%		0.924%

				4		0.391%		0.531%		1.071%				4		0.318%		0.466%		0.897%

		1995		1		0.401%		0.739%		1.266%		2006		1		0.355%		0.520%		0.991%

				2		0.423%		0.618%		1.191%				2		0.407%		0.748%		1.295%

				3		0.335%		0.672%		1.096%				3		0.305%		0.543%		0.950%

				4		0.334%		0.472%		0.936%				4		0.295%		0.415%		0.817%

		1996		1		0.382%		0.636%		1.160%		2007		1		0.312%		0.621%		1.039%

				2		0.327%		0.538%		0.970%				2		0.394%		0.589%		1.134%

				3		0.287%		0.445%		0.829%				3		0.448%		0.817%		1.410%

				4		0.423%		0.596%		1.183%				4		0.411%		0.796%		1.330%

		1997		1		0.388%		0.598%		1.115%		2008		1		0.731%		1.118%		2.081%

				2		0.358%		0.559%		1.066%				2		0.510%		0.683%		1.400%

				3		0.450%		0.633%		1.259%				3		0.502%		0.907%		1.603%

				4		0.557%		0.951%		1.694%				4		1.094%		1.768%		3.226%

		1998		1		0.781%		1.087%		2.161%		2009		1		1.043%		1.288%		2.768%

				2		0.608%		0.917%		1.738%				2		0.703%		1.274%		2.215%

				3		0.600%		0.934%		1.746%				3		0.485%		0.809%		1.462%

				4		0.635%		1.036%		1.894%				4		0.403%		0.826%		1.368%

		1999		1		0.522%		0.855%		1.534%		2010		1		0.329%		0.579%		1.026%

				2		0.443%		0.728%		1.319%				2		0.519%		0.671%		1.419%

				3		0.416%		0.750%		1.299%				3		0.346%		0.488%		0.954%

				4		0.470%		0.642%		1.311%				4		0.342%		0.575%		1.030%

		2000		1		0.587%		0.978%		1.748%		2011		1		0.341%		0.504%		0.974%

				2		0.455%		0.871%		1.454%				2		0.297%		0.444%		0.854%

				3		0.488%		0.618%		1.278%				3		0.507%		0.764%		1.444%

				4		0.403%		0.746%		1.248%				4		0.512%		0.794%		1.455%

										Agerage risk-return distance						0.449%		0.694%		1.300%





table-return

		Descriptive statistics of weekly returns

		Panel A: US Dollar Return

				Mean		Maximum		Minimum		Std Dev		Skewness		Kurtosis		Jarque-Bera

		UK		-0.0059%		3.222%		-4.534%		0.679%		-1.2354		11.6305		3854.92

		France		0.0189%		2.535%		-5.125%		0.627%		-1.1258		10.6094		3012.20

		Germany		0.0001%		3.445%		-7.871%		0.801%		-1.1982		13.9787		6040.18

		Netherlands		-0.0044%		2.697%		-4.886%		0.599%		-1.3482		11.9444		4174.53

		Italy		-0.0117%		3.507%		-8.130%		0.901%		-1.2464		13.1672		5241.84

		Sweden		-0.0091%		4.838%		-5.869%		0.909%		-0.6184		8.8666		1719.45

		Switzerlands		0.0213%		2.497%		-3.324%		0.538%		-0.3777		6.3685		570.03

		US		0.0222%		7.513%		-6.740%		0.677%		-0.0828		31.8008		39678.36

		Japan		-0.0084%		4.762%		-3.330%		0.976%		0.3087		4.5644		135.30

		Singapore		0.0038%		7.093%		-10.846%		1.013%		-0.7103		18.4923		11577.13

		Hongkong		0.0255%		4.070%		-5.814%		0.896%		-0.3724		6.6436		661.57

		Australia		0.0060%		3.495%		-8.234%		0.680%		-2.7483		33.8671		47019.60

		Global RE		0.0088%		3.456%		-3.694%		0.522%		-0.7860		11.0437		3213.10

		Panel B: Local currency returns

				Mean		Maximum		Minimum		Std Dev		Skewness		Kurtosis		Jarque-Bera

		UK		-0.0043%		2.572%		-3.758%		0.592%		-0.9034		9.3065		2058.59

		France		0.0174%		2.236%		-4.683%		0.520%		-1.1535		12.7898		4838.96

		Germany		-0.0014%		3.193%		-7.430%		0.714%		-1.2883		16.4323		8947.99

		Netherlands		-0.0059%		2.455%		-4.444%		0.496%		-1.4975		14.9642		7276.01

		Italy		-0.0131%		3.530%		-7.688%		0.842%		-1.2550		14.1125		6208.21

		Sweden		-0.0052%		4.980%		-5.605%		0.819%		-0.3251		10.8618		2976.68

		Switzerlands		0.0152%		2.123%		-3.001%		0.452%		-0.5279		8.1415		1317.81

		US		0.0222%		7.513%		-6.740%		0.677%		-0.0828		31.8008		39678.36

		Japan		-0.0160%		6.276%		-4.494%		0.946%		0.2703		6.2534		520.26

		Singapore		-0.0016%		6.383%		-9.731%		0.959%		-0.5496		15.9530		8083.23

		Hongkong		0.0256%		7.055%		-5.815%		0.930%		-0.1186		9.4760		2008.78

		Australia		0.0031%		3.085%		-4.673%		0.515%		-1.7744		21.0823		16242.41

		Global RE		0.0079%		3.171%		-3.252%		0.515%		-0.4894		7.9131		1200.46

		All JB values are statisgticlly significant at the 1% level.

		Global RE - developed global RE - EPRA





wrert-gfinal

		WEEKLY RETURNS (usd)- Jan1990-Dec2011

				UKM		FRM		GERM		NETHM		ITAM		SWEM		SWZM		USM		JPM		SGM		HKM		AUSM		CAVGRET

		Mean		-5.94E-05		0.000189		1.34E-06		-4.44E-05		-0.000117		-9.06E-05		0.000213		0.000222		-8.41E-05		3.77E-05		0.000255		5.98E-05		4.86E-05

		Maximum		0.032217		0.025346		0.034449		0.02697		0.035071		0.048378		0.024967		0.075125		0.047619		0.070929		0.040703		0.034951		0.026052

		Minimum		-0.045338		-0.051248		-0.078709		-0.048856		-0.081299		-0.058685		-0.033235		-0.067397		-0.0333		-0.108455		-0.058136		-0.082341		-0.050563

		Std. Dev.		0.006791		0.006268		0.00801		0.005992		0.009011		0.009088		0.005375		0.006771		0.009756		0.010134		0.008956		0.006797		0.005214

		Skewness		-1.235425		-1.125837		-1.198195		-1.348234		-1.246414		-0.618373		-0.377664		-0.082813		0.308695		-0.710284		-0.37244		-2.748285		-1.571937

		Kurtosis		11.6305		10.60938		13.97874		11.94435		13.16717		8.866605		6.368468		31.80079		4.564419		18.49234		6.643619		33.86707		15.85364

		Jarque-Bera		3854.92		3012.195		6040.175		4174.529		5241.839		1719.445		570.0344		39678.36		135.3004		11577.13		661.5737		47019.6		8375.616

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-0.068238		0.216724		0.001534		-0.050933		-0.133922		-0.10398		0.244921		0.25485		-0.096548		0.043226		0.293255		0.06863		0.055793

		Sum Sq. Dev.		0.052897		0.045063		0.073592		0.041175		0.093129		0.094727		0.033134		0.052587		0.109172		0.117793		0.092007		0.052987		0.03118

		Observations		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148

		LOCAL - DEVELOPED GLOBAL

		wreturh		UKM		FRM		GERM		NETHM		ITAM		SWEM		SWZM		USM		JPM		SGM		HKM		AUSM		LGLOBALM

		Mean		-4.26E-05		0.000174		-1.35E-05		-5.92E-05		-0.000131		-5.17E-05		0.000152		0.000222		-0.00016		-1.56E-05		0.000256		3.14E-05		7.87E-05

		Maximum		0.025719		0.02236		0.031933		0.024549		0.035297		0.049803		0.021231		0.075125		0.062758		0.063834		0.070552		0.030851		0.031711

		Minimum		-0.037578		-0.046831		-0.074296		-0.04444		-0.076882		-0.05605		-0.030007		-0.067397		-0.044941		-0.097308		-0.058146		-0.046733		-0.03252

		Std. Dev.		0.005921		0.005203		0.007136		0.004964		0.008423		0.008194		0.004518		0.006771		0.009462		0.009592		0.009297		0.005148		0.005147

		Skewness		-0.903369		-1.153493		-1.288311		-1.497461		-1.254966		-0.325129		-0.527901		-0.082813		0.270274		-0.549595		-0.118611		-1.774358		-0.489378

		Kurtosis		9.306538		12.78983		16.43231		14.9642		14.11254		10.86177		8.141523		31.80079		6.253356		15.95296		9.476036		21.08229		7.913126

		Jarque-Bera		2058.59		4838.959		8947.992		7276.01		6208.208		2976.684		1317.807		39678.36		520.2602		8083.228		2008.776		16242.41		1200.462

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-0.048858		0.199722		-0.015468		-0.067932		-0.150924		-0.05937		0.174549		0.25485		-0.184059		-0.017873		0.294107		0.036001		0.090402

		Sum Sq. Dev.		0.040206		0.031048		0.058409		0.028267		0.081372		0.077015		0.023415		0.052587		0.102697		0.105522		0.099135		0.030393		0.030384

		Observations		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148





bconv-raw

		Table  Betas=

		Table  Beta convergence of securitized real estate markets

		Table 7

				Market portfoilio: all-market average						Market portfoilio: global (developed)

				1990-2011		1990-2000		2001-2011		1990-2011		1990-2000		2001-2011

		UK		-1.022		-0.957		-1.077		-1.059		-0.964		-1.131

		France		-1.049		-0.968		-1.136		-1.052		-0.942		-1.142

		Germany		-0.976		-0.917		-1.041		-1.002		-0.902		-1.093

		Netherlands		-1.075		-1.058		-1.097		-1.091		-1.051		-1.125

		Italy		-1.013		-0.982		-1.054		-1.027		-0.977		-1.081

		Sweden		-0.994		-0.982		-1.044		-1.008		-0.966		-1.097

		Switwerland		-1.084		-1.079		-1.089		-1.083		-1.078		-1.092

		US		-1.219		-0.910		-1.313		-1.244		-0.899		-1.424

		Japan		-1.136		-1.116		-1.163		-1.124		-1.106		-1.147

		Singapore		-1.052		-1.029		-1.097		-1.062		-1.047		-1.087

		Hong Kong		-0.967		-0.883		-1.086		-0.955		-0.864		-1.052

		Australia		-1.203		-1.174		-1.220		-1.233		-1.114		-1.312

		Europe		-1.071		-1.012		-1.132		-1.074		-0.967		-1.158

		Asia		-1.078		-1.006		-1.163		-1.101		-1.034		-1.155

		All		-		-		-		-1.123		-0.948		-1.346

		tiem-varying berta-convergence (developed global)

		2/02/1990 - 12/30/2011(USD)

				BUKM		BFRM		BGERM		BNETHM		BITAM		BSWEM		BSWZM		BUSM		BJPM		BSGM		BHKM		BAUSM		BEURM		BASIAM		BALLM

		Mean		-1.000979		-1.00434		-0.898714		-1.087017		-1.000928		-0.993795		-1.107119		-0.959375		-1.052927		-1.082269		-0.878945		-1.113262		-1.008689		-1.115446		-0.982782

		Median		-0.989025		-1.000959		-0.906319		-1.081216		-0.993856		-0.970805		-1.087207		-0.915914		-1.09271		-1.059818		-0.905239		-1.106067		-1.002338		-1.081382		-0.963569

		Maximum		5.88594		-0.910347		-0.360026		-0.760517		0.336044		-0.755984		-1.028328		-0.497919		0.027757		6.020551		26.77703		-0.932527		0.117831		-0.973426		-0.524216

		Minimum		-3.69569		-2.952744		-3.008131		-3.969172		-1.188083		-1.931434		-7.574766		-1.247817		-2.842266		-1.350017		-3.13313		-1.50448		-2.996964		-12.88892		-2.358947

		Std. Dev.		0.224695		0.100636		0.136352		0.098476		0.08431		0.082297		0.198212		0.114944		0.099242		0.219659		0.822467		0.058008		0.093686		0.356896		0.076814

		Skewness		23.64894		-11.56746		-4.3452		-22.76618		5.980851		-3.634519		-30.60858		-1.647725		-3.40116		29.53169		33.2599		-1.06275		-6.997764		-31.43307		-5.908518

		Kurtosis		791.0282		192.1435		70.46542		649.9159		77.41288		24.27862		993.7751		5.244831		107.7384		957.392		1119.53		5.62755		222.9878		1037.022		94.99575

		Jarque-Bera		29707080		1730800		220558.7		20047331		270763.8		24101.16		46969917		757.8646		525115		43584136		59634032		544.4376		2316147		51153610		410069.7

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-1145.12		-1148.965		-1028.128		-1243.548		-1145.062		-1136.902		-1266.544		-1097.525		-1204.548		-1238.115		-1005.514		-1273.572		-1153.94		-1276.07		-1124.303

		Sum Sq. Dev.		57.70746		11.57589		21.25051		11.08431		8.124612		7.741278		44.90607		15.10156		11.25728		55.14963		773.1839		3.846117		10.0321		145.5897		6.744234

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144

		beta-convergence (mkt average)Xnot to be used

				BUKM		BFRM		BGERM		BNETHM		BITAM		BSWEM		BSWZM		BUSM		BJPM		BSGM		BHKM		BAUSM

		Mean		-0.994742		-1.008541		-0.886927		-1.096198		-1.007752		-1.005206		-1.123158		-0.947917		-1.066241		-1.076787		-0.955955		-1.146907

		Median		-0.988677		-1.0046		-0.922184		-1.080801		-1.00218		-0.982276		-1.087618		-0.916201		-1.096586		-1.049356		-0.92668		-1.147733

		Maximum		0.032416		-0.919081		-0.300584		-0.707422		1.613219		-0.546235		-1.039023		-0.130753		-0.091611		4.710193		-0.760123		-0.990465

		Minimum		-1.837671		-2.411477		-2.314192		-2.089308		-1.183223		-2.801772		-18.83351		-1.235549		-3.355188		-1.331008		-25.46741		-1.23351

		Std. Dev.		0.059176		0.099906		0.157842		0.071575		0.099611		0.094201		0.52874		0.120087		0.104106		0.184412		0.729825		0.037387

		Skewness		-0.938123		-7.692336		-0.957733		-6.178659		16.42842		-7.613767		-32.90051		-1.044997		-8.363372		26.94197		-33.17321		0.279616

		Kurtosis		156.8212		81.91479		18.01534		71.96555		421.8727		121.5761		1102.241		5.940988		213.6857		849.268		1114.166		3.314991

		Jarque-Bera		1128006		308128.4		10921.83		233993.3		8414785		681259.7		57803491		620.5003		2129187		34275810		59063412		19.63671

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.000054

		Sum		-1137.984		-1153.771		-1014.644		-1254.051		-1152.869		-1149.956		-1284.893		-1084.417		-1219.78		-1231.844		-1093.613		-1312.061

		Sum Sq. Dev.		4.002564		11.40852		28.47688		5.855573		11.34129		10.14285		319.5439		16.48303		12.38781		38.87077		608.8121		1.597634

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144

		BETA-CONVERGENCE-DEVELOPED GLOBAL(LOCAL)

				LBUKM		LBFRM		LBGERM		LBNETHM		LBITAM		LBSWEM		LBSWZM		LBUSM		LBJPM		LBSGM		LBHKM		LBAUSM		LBASIAM		LBALLM

		Mean		-0.977712		-1.003442		-0.899081		-1.086		-1.000661		-0.953108		-1.096317		-0.961258		-1.028879		-1.07232		-0.974697		-0.988525		-1.060638		-1.027524

		Median		-0.975458		-0.999888		-0.907152		-1.081047		-0.993291		-0.923224		-1.074552		-0.916262		-1.081231		-1.055288		-0.953986		-0.980982		-1.056867		-1.016709

		Maximum		-0.305545		-0.910346		-0.359329		-0.760798		0.336421		-0.800524		-1.012812		-0.293447		1.175867		3.217669		-0.675581		-0.379487		0.786165		3.617426

		Minimum		-1.396429		-2.954499		-3.002669		-3.971008		-1.187823		-3.853744		-4.527436		-2.198631		-1.132802		-1.284508		-3.589018		-1.784506		-1.254571		-2.711321

		Std. Dev.		0.054113		0.100701		0.1364		0.098746		0.084339		0.130878		0.114156		0.116014		0.115416		0.135747		0.112366		0.052397		0.075513		0.15727

		Skewness		4.706697		-11.59331		-4.289129		-22.6511		5.975362		-12.04766		-24.64447		-2.074463		7.376262		27.5144		-15.23326		-2.930871		13.71194		21.5031

		Kurtosis		57.89569		192.709		69.61404		645.4144		77.31506		237.3694		722.1662		15.19408		124.4572		873.594		328.7948		69.63292		320.7069		678.7718

		Jarque-Bera		147869.1		1741125		215025.2		19769682		270057.8		2645957		24769004		7908.335		713546.1		36272528		5103693		213275.3		4847212		21855978

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-1118.503		-1147.938		-1028.549		-1242.384		-1144.756		-1090.355		-1254.187		-1099.679		-1177.038		-1226.734		-1115.053		-1130.873		-1213.37		-1175.488

		Sum Sq. Dev.		3.346893		11.59088		21.26545		11.14519		8.130195		19.57852		14.89513		15.38403		15.22568		21.06235		14.43155		3.138059		6.517625		28.27076

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144






_1397654028.xls
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		USD								Local $

				Initial level		Ending level		Estimated yearly change		Initial level		Ending level		Estimated yearly change

		Portfolio (RRD)		1.243%		1.308%		0.0030%		1.187%		1.291%		0.0047%

		Porfolio (RED)		0.468%		0.453%		-0.0007%		0.469%		0.475%		0.0003%

		Portfolio (RID)		0.600%		0.697%		0.0044%		0.555%		0.647%		0.0042%

		UK(RRD)		1.091%		1.157%		0.0030%		1.006%		1.142%		0.0062%

		UK(RED)		0.393%		0.388%		-0.0002%		0.376%		0.416%		0.0018%

		UK(RID)		0.538%		0.633%		0.0043%		0.469%		0.573%		0.0047%

		FR(RRD)		1.025%		1.415%		0.0177%		0.936%		1.241%		0.0139%

		FR(RED)		0.389%		0.452%		0.0028%		0.389%		0.452%		0.0028%

		FR(RID)		0.480%		0.833%		0.0161%		0.381%		0.645%		0.0120%

		GER(RRD)		1.054%		1.234%		0.0082%		1.069%		1.100%		0.0014%

		GER(RED)		0.439%		0.448%		0.0004%		0.440%		0.448%		0.0004%

		GER(RID)		0.403%		0.621%		0.0099%		0.448%		0.475%		0.0012%

		NETH(RRD)		1.011%		1.375%		0.0165%		1.101%		1.227%		0.0057%

		NETH(RED)		0.419%		0.479%		0.0028%		0.419%		0.479%		0.0027%

		NETH(RID)		0.409%		0.717%		0.0140%		0.556%		0.549%		-0.0003%

		ITA(RRD)		1.042%		2.159%		0.0508%		0.973%		2.047%		0.0488%

		ITA(RED)		0.410%		0.772%		0.0165%		0.410%		0.772%		0.0165%

		ITA(RID)		0.460%		1.090%		0.0286%		0.406%		1.002%		0.0271%

		SWE(RRD)		2.025%		1.665%		-0.0163%		1.964%		1.286%		-0.0308%

		SWE(RED)		0.745%		0.570%		-0.0080%		0.758%		0.529%		-0.0104%

		SWE(RID)		1.074%		0.954%		-0.0054%		1.018%		0.559%		-0.0209%

		SWZ(RRD)		1.441%		1.100%		-0.0155%		1.312%		0.958%		-0.0161%

		SWZ(RED)		0.505%		0.435%		-0.0032%		0.518%		0.388%		-0.0059%

		SWZ(RID)		0.760%		0.468%		-0.0133%		0.629%		0.435%		-0.0088%

		US(RRD)		0.931%		1.255%		0.0147%		0.962%		1.626%		0.0302%

		US(RED)		0.391%		0.311%		-0.0036%		0.388%		0.408%		0.0009%

		US(RID)		0.375%		0.864%		0.0222%		0.443%		1.115%		0.0305%

		JP(RRD)		1.868%		1.200%		-0.0304%		1.593%		1.266%		-0.0148%

		JP(RED)		0.568%		0.453%		-0.0052%		0.531%		0.473%		-0.0026%

		JP(RID)		1.160%		0.589%		-0.0260%		0.907%		0.638%		-0.0122%

		SG(RRD)		1.307%		0.932%		-0.0171%		1.256%		0.967%		-0.0132%

		SG(RED)		0.514%		0.364%		-0.0068%		0.518%		0.411%		-0.0049%

		SG(RID)		0.609%		0.421%		-0.0085%		0.552%		0.400%		-0.0069%

		HK(RRD)		1.028%		1.092%		0.0029%		1.060%		1.552%		0.0224%

		HK(RED)		0.402%		0.406%		0.0002%		0.442%		0.512%		0.0032%

		HK(RID)		0.466%		0.531%		0.0030%		0.450%		0.862%		0.0187%

		AUS(RRD)		1.097%		1.115%		0.0008%		1.016%		1.081%		0.0030%

		AUS(RED)		0.438%		0.359%		-0.0036%		0.441%		0.411%		-0.0014%

		AUS(RID)		0.462%		0.640%		0.0081%		0.400%		0.508%		0.0049%





Table-local

		

				Average (USD)												Standard deviation (USD)

						FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)		FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)

		Risk-return distance		Portfolio		1.24%		1.51%		1.87%		21.43%		50.28%		0.41%		0.28%		0.70%		-30.26%		73.40%

		Return distance		Porfolio		0.46%		0.55%		0.65%		19.25%		40.99%		0.14%		0.09%		0.26%		-37.22%		86.04%

		Risk distance		Portfolio		0.62%		0.77%		1.00%		24.37%		60.70%		0.23%		0.18%		0.39%		-23.30%		66.94%

		Risk-return distance		UK		0.99%		1.03%		1.72%		4.18%		72.93%		0.41%		0.19%		0.65%		-52.79%		59.83%

				FR		0.96%		0.97%		1.44%		0.16%		49.16%		0.33%		0.21%		0.50%		-36.67%		52.71%

				GER		1.30%		1.50%		1.83%		15.35%		40.63%		0.57%		0.32%		0.85%		-43.41%		48.24%

				NETH		0.95%		1.02%		1.38%		7.52%		44.95%		0.35%		0.25%		0.52%		-26.55%		50.29%

				ITA		1.44%		1.73%		2.08%		20.14%		44.40%		0.64%		0.60%		0.78%		-5.61%		22.34%

				SWE		1.34%		0.85%		1.74%		-36.60%		29.79%		0.75%		0.12%		0.59%		-83.81%		-21.08%

				SWZ		1.08%		1.06%		1.51%		-1.61%		39.77%		0.43%		0.21%		0.79%		-50.97%		84.77%

				US		1.03%		0.86%		2.70%		-16.51%		160.77%		0.94%		0.21%		2.07%		-77.99%		121.61%

				JP		1.79%		2.66%		2.24%		48.81%		25.15%		0.69%		0.74%		0.83%		6.70%		19.48%

				SG		1.58%		3.17%		1.66%		99.87%		4.90%		0.87%		1.30%		0.78%		48.82%		-10.71%

				HK		1.50%		2.36%		2.31%		56.97%		53.53%		0.75%		0.89%		0.98%		19.73%		30.99%

				AUS		0.92%		0.88%		1.80%		-4.88%		94.85%		0.46%		0.19%		0.82%		-59.73%		79.15%

		Return distance		UK		0.39%		0.45%		0.57%		15.55%		45.61%		0.16%		0.06%		0.34%		-59.90%		116.07%

				FR		0.38%		0.40%		0.55%		3.93%		41.90%		0.13%		0.06%		0.21%		-49.18%		67.69%

				GER		0.49%		0.56%		0.67%		14.57%		38.81%		0.21%		0.12%		0.39%		-43.90%		84.38%

				NETH		0.36%		0.40%		0.51%		9.70%		38.46%		0.13%		0.09%		0.22%		-32.93%		63.17%

				ITA		0.54%		0.66%		0.80%		23.04%		47.59%		0.25%		0.20%		0.37%		-20.86%		47.62%

				SWE		0.51%		0.36%		0.65%		-29.27%		27.50%		0.28%		0.06%		0.33%		-79.84%		18.34%

				SWZ		0.41%		0.43%		0.55%		5.03%		34.83%		0.16%		0.09%		0.29%		-43.13%		80.90%

				US		0.33%		0.33%		0.62%		-1.94%		86.46%		0.20%		0.06%		0.44%		-67.02%		123.56%

				JP		0.61%		0.85%		0.77%		38.62%		24.86%		0.23%		0.20%		0.33%		-13.58%		43.71%

				SG		0.57%		1.04%		0.66%		81.32%		14.39%		0.29%		0.49%		0.30%		68.42%		3.97%

				HK		0.53%		0.70%		0.81%		32.40%		52.54%		0.21%		0.21%		0.29%		0.76%		38.45%

				AUS		0.37%		0.38%		0.61%		3.87%		67.18%		0.17%		0.08%		0.31%		-49.37%		87.81%

		Risk-distance		UK		0.45%		0.39%		0.95%		-12.99%		111.13%		0.24%		0.17%		0.21%		-30.03%		-11.48%

				FR		0.43%		0.39%		0.71%		-9.10%		64.20%		0.20%		0.19%		0.27%		-3.98%		36.07%

				GER		0.65%		0.75%		0.90%		15.37%		40.02%		0.34%		0.24%		0.40%		-29.60%		16.54%

				NETH		0.45%		0.47%		0.67%		5.56%		50.52%		0.19%		0.20%		0.23%		1.29%		16.42%

				ITA		0.70%		0.82%		0.97%		16.69%		39.15%		0.36%		0.40%		0.36%		11.83%		1.90%

				SWE		0.64%		0.34%		0.81%		-46.85%		26.19%		0.43%		0.06%		0.23%		-85.82%		-47.32%

				SWZ		0.52%		0.46%		0.79%		-12.29%		51.89%		0.25%		0.11%		0.49%		-55.19%		94.45%

				US		0.59%		0.43%		1.92%		-27.20%		226.79%		0.73%		0.16%		1.58%		-78.24%		117.60%

				JP		0.99%		1.58%		1.25%		60.56%		26.60%		0.48%		0.60%		0.56%		23.43%		16.85%

				SG		0.82%		1.82%		0.76%		122.78%		-7.55%		0.55%		0.74%		0.43%		36.08%		-21.32%

				HK		0.80%		1.46%		1.24%		82.79%		54.51%		0.54%		0.62%		0.80%		14.17%		47.38%

				AUS		0.41%		0.34%		0.98%		-16.52%		140.11%		0.28%		0.09%		0.51%		-68.90%		80.73%





Sheet1

		usd-full period

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.012998		0.00449		0.006935		0.010041		0.010385		0.013774		0.009599		0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		Median		0.012529		0.004183		0.006375		0.008807		0.009808		0.012288		0.00866		0.014075		0.012511		0.01095		0.006549		0.018776		0.013841		0.013836		0.008679		0.003277		0.003767		0.004439		0.003386		0.004825		0.004244		0.003797		0.002418		0.005851		0.004931		0.004317		0.003221		0.004271		0.00459		0.005877		0.003995		0.007711		0.007314		0.00515		0.003435		0.010895		0.007003		0.007226		0.004188

		Maximum		0.032259		0.010941		0.017676		0.042123		0.025008		0.039773		0.023676		0.039382		0.04442		0.032272		0.058858		0.045169		0.066626		0.043667		0.042295		0.016943		0.009256		0.014746		0.009037		0.013608		0.012519		0.011428		0.014187		0.012097		0.025967		0.011253		0.016759		0.017322		0.012801		0.021707		0.011354		0.024442		0.028868		0.017573		0.045065		0.03159		0.0338		0.028801		0.022131

		Minimum		0.007872		0.002869		0.003534		0.004097		0.004593		0.006282		0.004114		0.007298		0.006083		0.004326		0.003051		0.009163		0.006502		0.005802		0.004522		0.001652		0.001615		0.001986		0.001599		0.002262		0.001801		0.001794		0.000708		0.00217		0.001939		0.001755		0.001371		0.001548		0.001849		0.002485		0.001468		0.003118		0.001684		0.001532		0.001264		0.003776		0.002243		0.00178		0.002041

		Std. Dev.		0.003945		0.001403		0.002152		0.005042		0.003329		0.006011		0.003439		0.006624		0.007872		0.004884		0.009158		0.007174		0.009752		0.006565		0.005079		0.00182		0.001268		0.002139		0.001329		0.00253		0.002714		0.001665		0.001929		0.002296		0.003213		0.001962		0.001931		0.002902		0.00203		0.003845		0.001932		0.00385		0.004982		0.003256		0.007167		0.005134		0.006172		0.004622		0.003101

		Skewness		2.184798		2.218334		1.943632		3.315936		1.844408		1.717345		1.708492		1.538001		1.475992		1.330093		4.269885		0.862328		2.354253		1.41049		3.622449		4.58301		1.605893		2.027146		1.638574		1.64369		1.245045		1.844333		3.430247		0.648827		3.33639		1.130235		3.973718		1.795165		1.694014		1.578275		1.166217		1.455613		1.70226		1.113478		4.378082		1.060491		1.797347		1.467862		3.210871

		Kurtosis		10.02774		9.974249		9.344232		20.23247		7.898623		6.706009		6.673333		5.401832		5.061467		5.515144		22.0237		3.840108		10.77493		6.271809		21.09375		33.64741		7.337478		8.749026		6.152994		5.641024		3.670118		7.993459		17.84856		2.703006		20.15962		4.19498		26.35732		6.858048		6.723186		5.530559		4.320345		5.940692		6.744464		3.949285		22.65644		4.81364		6.716484		6.488345		15.41757

		Jarque-Bera		251.1027		250.522		202.987		1250.113		137.8809		93.61586		92.28693		55.84549		47.53415		49.14264		1594.372		13.49415		302.9386		68.42978		1392.865		3752.025		106.8074		181.4581		75.83057		65.20021		24.38187		141.3166		981.0028		6.497748		1242.921		23.97159		2231.996		101.8417		92.91643		60.01429		26.33972		62.78397		93.90979		21.48841		1697.836		28.55548		98.02496		76.2191		716.5939

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.001174		0		0		0		0		0		0		0		0		0.000005		0		0		0.038818		0		0.000006		0		0		0		0		0.000002		0		0		0.000022		0		0.000001		0		0		0

		Sum		1.143857		0.39512		0.610247		0.883574		0.913843		1.212079		0.844742		1.369114		1.327942		1.053378		0.811199		1.708213		1.4583		1.268495		0.87541		0.319369		0.338864		0.427143		0.321457		0.475642		0.457684		0.373598		0.255031		0.542857		0.490539		0.425383		0.313871		0.438305		0.447323		0.635056		0.392234		0.716702		0.719021		0.533236		0.466054		1.011252		0.804928		0.715273		0.443581

		Sum Sq. Dev.		0.001354		0.000171		0.000403		0.002211		0.000964		0.003144		0.001029		0.003818		0.005391		0.002075		0.007297		0.004478		0.008274		0.00375		0.002245		0.000288		0.00014		0.000398		0.000154		0.000557		0.000641		0.000241		0.000324		0.000459		0.000898		0.000335		0.000325		0.000733		0.000359		0.001286		0.000325		0.00129		0.002159		0.000922		0.004469		0.002293		0.003314		0.001859		0.000837

		Observations		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88

		usd-afc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.015955		0.005484		0.008533		0.009362		0.009621		0.015463		0.009695		0.018353		0.008904		0.012071		0.007695		0.030489		0.03522		0.02471		0.009871		0.003795		0.003996		0.005559		0.004002		0.006637		0.003543		0.004483		0.00291		0.008906		0.011198		0.006996		0.003786		0.003839		0.003807		0.007935		0.003872		0.009015		0.003957		0.005657		0.003543		0.019216		0.020984		0.016038		0.004539

		Median		0.016139		0.005397		0.008858		0.00934		0.009702		0.014286		0.009383		0.016853		0.009372		0.012272		0.007778		0.0314		0.030311		0.024614		0.009752		0.003768		0.004039		0.005151		0.004057		0.005876		0.003579		0.004541		0.002904		0.009676		0.009324		0.007174		0.003564		0.003535		0.003488		0.006394		0.003441		0.00882		0.003655		0.005514		0.003074		0.017498		0.01956		0.016291		0.004434

		Maximum		0.02161		0.007812		0.010871		0.012682		0.012746		0.022886		0.012953		0.029408		0.011096		0.016117		0.010833		0.045169		0.066626		0.043667		0.012896		0.005033		0.00526		0.00807		0.005306		0.010693		0.004641		0.005976		0.00369		0.012097		0.025967		0.011253		0.006031		0.006328		0.005551		0.013945		0.00633		0.018372		0.00571		0.008704		0.005841		0.03159		0.0338		0.028801		0.006152

		Minimum		0.012594		0.00416		0.006327		0.006479		0.007578		0.010688		0.0072		0.011937		0.006083		0.007473		0.004979		0.019574		0.018622		0.013941		0.006867		0.003001		0.002881		0.00427		0.00264		0.0041		0.002657		0.002714		0.001691		0.003833		0.005868		0.004056		0.002614		0.002294		0.002637		0.004183		0.002519		0.005343		0.002312		0.003452		0.001963		0.011951		0.010534		0.009321		0.002898

		Std. Dev.		0.003025		0.001122		0.001592		0.00196		0.001511		0.004013		0.001969		0.005789		0.001732		0.002649		0.001772		0.00777		0.014425		0.008569		0.001836		0.000705		0.000648		0.001197		0.000894		0.001996		0.000704		0.000977		0.000615		0.002688		0.005728		0.002148		0.001084		0.001333		0.001114		0.003351		0.00125		0.003706		0.001078		0.001564		0.001386		0.006109		0.007897		0.005911		0.000905

		Skewness		0.449497		0.721209		-0.076576		0.087111		0.621052		0.584438		0.132561		0.797734		-0.280013		-0.047774		0.210484		0.294187		0.991124		0.904536		0.052693		0.379241		0.19809		0.936749		0.019796		0.825419		0.106983		-0.245892		-0.546467		-0.648091		1.860896		0.415961		0.813252		0.524961		0.628353		0.921959		0.94306		1.6292		0.267663		0.500761		0.427207		0.819595		0.271758		0.828397		0.053304

		Kurtosis		2.125004		2.787002		1.727907		2.009973		2.940498		2.090863		1.849764		2.528208		1.776833		2.321392		2.202371		2.424648		3.262108		3.435639		2.198096		1.873827		3.095107		2.879525		1.881712		2.797935		1.65009		2.339355		2.570557		2.235495		5.60189		2.747272		2.774134		2.07854		1.897893		2.429617		2.636521		5.275862		1.970806		2.570655		1.692535		2.686817		1.973562		3.15027		2.766725

		Jarque-Bera		0.655753		0.885808		0.684031		0.421045		0.644319		0.913666		0.580556		1.153378		0.75407		0.195682		0.338927		0.282172		1.665836		1.442719		0.272565		0.76815		0.069169		1.468546		0.521723		1.152539		0.778349		0.282627		0.574553		0.943565		8.592317		0.314985		1.123554		0.813094		1.164145		1.552238		1.537319		6.581967		0.560755		0.494742		1.016454		1.160427		0.562077		1.153146		0.027409

		Probability		0.720452		0.642169		0.710337		0.810161		0.724583		0.633286		0.748056		0.561755		0.685892		0.906793		0.844117		0.868414		0.434779		0.486091		0.872596		0.68108		0.966007		0.479854		0.770388		0.561991		0.677616		0.868217		0.750304		0.623889		0.013621		0.854283		0.570195		0.665946		0.558739		0.460189		0.463634		0.037217		0.755498		0.780851		0.601561		0.559779		0.754999		0.56182		0.986389

		Sum		0.159547		0.054842		0.085334		0.093625		0.096215		0.154632		0.09695		0.183534		0.08904		0.120713		0.076955		0.304894		0.3522		0.247099		0.098708		0.03795		0.039959		0.055594		0.040019		0.066368		0.03543		0.044829		0.029102		0.089064		0.111976		0.069959		0.037857		0.038388		0.038071		0.07935		0.038723		0.090149		0.039567		0.056568		0.035428		0.192158		0.209841		0.160383		0.045386

		Sum Sq. Dev.		8.24E-05		1.13E-05		2.28E-05		3.46E-05		2.06E-05		1.45E-04		3.49E-05		0.000302		2.70E-05		6.32E-05		2.83E-05		0.000543		0.001873		0.000661		3.03E-05		4.47E-06		3.78E-06		1.29E-05		7.19E-06		3.58E-05		4.46E-06		8.60E-06		3.40E-06		6.50E-05		0.000295		4.15E-05		1.06E-05		1.60E-05		1.12E-05		0.000101		1.41E-05		0.000124		1.05E-05		2.20E-05		1.73E-05		0.000336		0.000561		0.000314		7.37E-06

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		usd-gfc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.018862		0.006332		0.010284		0.019372		0.015202		0.019179		0.014351		0.021945		0.019678		0.016049		0.026549		0.019848		0.016394		0.018081		0.019695		0.006188		0.005456		0.006735		0.005051		0.007961		0.006258		0.006059		0.006035		0.006822		0.006187		0.006999		0.006227		0.011047		0.007911		0.010015		0.007254		0.01093		0.011197		0.007726		0.019022		0.01043		0.007661		0.008669		0.01155

		Median		0.015322		0.005058		0.008666		0.016619		0.012738		0.01637		0.011894		0.017754		0.017974		0.013655		0.017252		0.018492		0.015134		0.017482		0.01667		0.004843		0.005125		0.005538		0.004094		0.006244		0.005885		0.005715		0.004209		0.006886		0.006386		0.006988		0.004281		0.010074		0.006755		0.00925		0.007387		0.009956		0.011429		0.006395		0.010228		0.009115		0.006479		0.007604		0.009625

		Maximum		0.032259		0.010941		0.017676		0.042123		0.025008		0.039773		0.023676		0.03578		0.028584		0.032272		0.058858		0.032144		0.030239		0.025708		0.042295		0.016943		0.009256		0.014746		0.009037		0.013608		0.01085		0.011428		0.014187		0.011703		0.011592		0.010664		0.016759		0.017322		0.012801		0.019686		0.01023		0.016816		0.01529		0.017573		0.045065		0.017555		0.014643		0.012119		0.022131

		Minimum		0.013305		0.004031		0.006828		0.01376		0.010572		0.012044		0.010032		0.014792		0.012158		0.008073		0.00986		0.011437		0.007294		0.012162		0.011356		0.003922		0.002979		0.003079		0.002877		0.003911		0.003801		0.003232		0.002473		0.003051		0.002865		0.00364		0.003595		0.007521		0.005316		0.006163		0.004562		0.00517		0.007709		0.003515		0.005804		0.005469		0.003241		0.006041		0.005609

		Std. Dev.		0.006682		0.002551		0.003341		0.008529		0.005164		0.008385		0.004741		0.008314		0.004926		0.00779		0.019564		0.005819		0.007629		0.004633		0.009261		0.003899		0.002138		0.003931		0.002175		0.003723		0.002493		0.002978		0.003955		0.00262		0.002713		0.002101		0.004066		0.00298		0.002608		0.003842		0.001757		0.003809		0.002283		0.004352		0.015401		0.004163		0.004083		0.002429		0.005161

		Skewness		0.980941		0.927001		1.108313		2.128429		0.767232		1.608583		0.946113		0.871761		0.4116		1.038619		0.862716		0.790109		0.442221		0.453476		1.503468		2.380323		0.677704		1.100527		0.724269		0.612705		0.713031		0.804676		0.97455		0.256236		0.513186		0.241492		1.948771		1.035706		0.761022		1.669641		-0.130727		0.311788		0.099022		1.235049		0.853805		0.726696		0.511498		0.686126		0.887389

		Kurtosis		2.570655		2.35899		3.272969		6.323663		2.18771		4.681046		2.443828		1.929686		2.325421		2.86302		2.001179		3.210172		2.110366		2.057539		4.567521		7.184674		2.228209		2.884339		2.078092		1.69938		2.239961		2.351553		2.650139		2.458142		2.578983		2.325315		5.642305		3.081798		2.189115		5.16236		2.377142		2.226707		2.401091		3.564702		1.988112		2.020834		1.83329		1.725863		2.726393

		Jarque-Bera		1.680548		1.603425		2.078308		12.15316		1.255998		5.490029		1.62077		1.743933		0.471964		1.805699		1.656151		1.05886		0.655703		0.712831		4.791161		16.73969		1.013664		2.024174		1.228407		1.330518		1.088047		1.254373		1.633912		0.231766		0.51279		0.286864		9.238587		1.790598		1.239229		6.594422		0.190129		0.411178		0.165797		2.675114		1.641605		1.279631		1.003223		1.461041		1.343623

		Probability		0.431592		0.44856		0.353754		0.002296		0.533659		0.064247		0.444687		0.418128		0.789795		0.405413		0.436889		0.588941		0.72047		0.700182		0.09112		0.000232		0.602401		0.36346		0.541072		0.51414		0.580408		0.534092		0.441774		0.89058		0.773836		0.86638		0.00986		0.408485		0.538152		0.036986		0.909314		0.814168		0.920444		0.262486		0.440078		0.52739		0.605554		0.481658		0.510783

		Sum		0.18862		0.063315		0.102843		0.193719		0.15202		0.191789		0.143511		0.21945		0.196783		0.160493		0.265489		0.198481		0.163944		0.180812		0.196952		0.061881		0.054556		0.067352		0.05051		0.079606		0.062581		0.060593		0.06035		0.068222		0.061874		0.069991		0.062265		0.11047		0.079114		0.100151		0.072536		0.109299		0.111966		0.077258		0.190222		0.104299		0.076613		0.086687		0.1155

		Sum Sq. Dev.		0.000402		5.86E-05		0.0001		0.000655		0.00024		0.000633		0.000202		0.000622		0.000218		0.000546		0.003445		0.000305		0.000524		0.000193		0.000772		0.000137		4.11E-05		0.000139		4.26E-05		0.000125		5.59E-05		7.98E-05		0.000141		6.18E-05		6.63E-05		3.97E-05		0.000149		7.99E-05		6.12E-05		0.000133		2.78E-05		0.000131		4.69E-05		0.00017		0.002135		0.000156		0.00015		5.31E-05		0.00024

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		Local -full period

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.012415		0.004586		0.006204		0.009933		0.009642		0.013019		0.009497		0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		Median		0.011792		0.004278		0.005632		0.008849		0.009104		0.011051		0.008567		0.013036		0.010821		0.010193		0.007774		0.016586		0.013438		0.01322		0.008148		0.003595		0.003785		0.004472		0.003376		0.004825		0.004252		0.003729		0.002882		0.005908		0.005202		0.005017		0.003363		0.003861		0.003729		0.005479		0.003991		0.006193		0.004836		0.004806		0.003769		0.009072		0.006334		0.006506		0.003275

		Maximum		0.032343		0.011161		0.01757		0.033778		0.024406		0.039217		0.024047		0.036531		0.042559		0.031565		0.061926		0.039574		0.059067		0.042846		0.033634		0.014967		0.009255		0.014749		0.009036		0.013607		0.013523		0.011386		0.014208		0.014131		0.022767		0.013732		0.013094		0.012991		0.012214		0.019336		0.011347		0.021496		0.025331		0.017825		0.045977		0.027259		0.029512		0.028085		0.019343

		Minimum		0.006767		0.002813		0.002758		0.005251		0.004433		0.005969		0.004534		0.006183		0.004777		0.005257		0.004128		0.00773		0.006638		0.005223		0.003446		0.002086		0.001615		0.001986		0.001598		0.002262		0.001366		0.001903		0.001257		0.002792		0.00262		0.001833		0.001402		0.001674		0.001482		0.002171		0.001743		0.002047		0.00194		0.002133		0.00192		0.003193		0.002062		0.00141		0.001409

		Std. Dev.		0.004052		0.001397		0.002335		0.00405		0.003305		0.005717		0.003462		0.006398		0.007492		0.004293		0.009353		0.00691		0.00871		0.007466		0.004594		0.001556		0.001275		0.002132		0.001333		0.002522		0.002802		0.001623		0.001965		0.002313		0.002894		0.002112		0.001665		0.002378		0.001985		0.003409		0.001937		0.003575		0.004345		0.002506		0.007255		0.004831		0.005454		0.005412		0.002833

		Skewness		2.279687		2.228034		2.241592		2.790581		1.790337		1.871169		1.741891		1.607566		1.570286		1.937779		4.301655		0.990256		2.242111		1.566694		3.062204		4.228245		1.590811		2.042216		1.634378		1.651812		1.375314		1.755095		3.471342		0.959209		2.831171		1.307629		2.697531		1.446147		1.686859		1.702846		1.278681		1.628507		1.865764		2.041179		4.299095		1.175739		1.843886		1.723478		3.349183

		Kurtosis		10.35989		10.03276		10.38311		15.45268		7.558404		7.711759		6.797564		5.539764		5.394446		8.794512		22.50665		3.862888		9.849932		5.789988		14.73847		30.43685		7.208952		8.871478		6.109437		5.664328		4.204564		7.592816		17.32941		3.80544		15.56199		5.278002		14.43647		4.916519		6.634965		6.216178		4.524506		6.302888		7.192765		9.716971		22.26327		4.424178		6.814761		6.25759		16.06875

		Jarque-Bera		274.8381		254.1595		273.5672		682.8014		123.201		132.7545		97.38017		61.55408		57.18739		178.1865		1666.596		17.11235		245.776		64.54124		642.7672		3022.408		102.0726		187.5751		74.62901		66.04611		33.06208		122.5231		929.6209		15.87323		696.1747		44.10584		586.2985		44.14085		90.18148		80.45599		32.50214		78.89645		115.5131		226.539		1631.676		27.71168		103.2243		82.47581		790.7545

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.000192		0		0		0		0		0		0		0		0		0		0		0		0.000357		0		0		0		0		0		0		0		0		0		0		0		0.000001		0		0		0

		Sum		1.092495		0.403564		0.545946		0.874097		0.848487		1.14563		0.835696		1.26588		1.17823		0.950138		0.909906		1.571597		1.39444		1.324273		0.81157		0.341743		0.338373		0.426946		0.321062		0.474659		0.45187		0.358761		0.294422		0.539524		0.505954		0.466926		0.322532		0.396851		0.380219		0.56865		0.392795		0.615737		0.567278		0.459763		0.517384		0.868497		0.720037		0.704103		0.360034

		Sum Sq. Dev.		0.001428		0.00017		0.000474		0.001427		0.00095		0.002844		0.001042		0.003561		0.004883		0.001604		0.007611		0.004154		0.0066		0.00485		0.001836		0.000211		0.000142		0.000395		0.000155		0.000553		0.000683		0.000229		0.000336		0.000465		0.000729		0.000388		0.000241		0.000492		0.000343		0.001011		0.000326		0.001112		0.001642		0.000546		0.004579		0.002031		0.002588		0.002548		0.000698

		Observations		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88

		local - afc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.015075		0.005469		0.007716		0.010348		0.009657		0.015017		0.010211		0.017282		0.008488		0.010623		0.008633		0.026576		0.031671		0.023622		0.008772		0.004487		0.003996		0.005559		0.004002		0.006637		0.003632		0.004282		0.003281		0.008499		0.010424		0.007025		0.003807		0.003924		0.003928		0.007455		0.004712		0.008165		0.003426		0.004583		0.00428		0.015846		0.018228		0.014625		0.003415

		Median		0.01483		0.005352		0.007588		0.010227		0.009698		0.014648		0.009384		0.015127		0.008209		0.010713		0.008505		0.026939		0.028098		0.023197		0.00897		0.004489		0.004039		0.005151		0.004057		0.005876		0.003515		0.004259		0.003237		0.008913		0.009272		0.007006		0.003945		0.00346		0.003828		0.007563		0.004183		0.007261		0.003523		0.004256		0.003848		0.014592		0.016977		0.014553		0.003426

		Maximum		0.020185		0.00725		0.010253		0.013042		0.013479		0.021183		0.013724		0.029636		0.010657		0.013966		0.012623		0.039574		0.059067		0.042846		0.011722		0.005402		0.005261		0.00807		0.005307		0.010693		0.004525		0.005519		0.004334		0.011368		0.022767		0.010858		0.005182		0.006721		0.007142		0.012438		0.008014		0.018755		0.004337		0.006706		0.007414		0.027259		0.029512		0.028085		0.004629

		Minimum		0.011929		0.004431		0.005669		0.007175		0.005925		0.010777		0.006717		0.010763		0.006875		0.00679		0.005714		0.016996		0.016641		0.012973		0.0058		0.003372		0.002881		0.00427		0.00264		0.0041		0.002999		0.00254		0.002224		0.004701		0.006092		0.003926		0.002307		0.002051		0.001482		0.004147		0.002287		0.005084		0.00244		0.003064		0.002422		0.008435		0.008295		0.007755		0.001993

		Std. Dev.		0.002826		0.000877		0.001791		0.001912		0.002093		0.003235		0.002543		0.006039		0.001213		0.002105		0.002059		0.007373		0.012962		0.008939		0.00185		0.000624		0.000648		0.001196		0.000894		0.001996		0.000565		0.000923		0.000648		0.001999		0.004874		0.002128		0.000843		0.001664		0.001906		0.0024		0.001962		0.003998		0.000616		0.001123		0.001579		0.005963		0.007422		0.006179		0.000881

		Skewness		0.469193		0.79216		0.110475		-0.103919		0.029139		0.593127		0.076573		1.037486		0.430397		-0.286265		0.441786		0.232289		0.900378		0.819936		-0.299419		-0.314361		0.198946		0.936883		0.019856		0.825326		0.511156		-0.241304		0.002794		-0.427535		1.787593		0.244149		-0.474141		0.438156		0.276982		0.510068		0.494593		2.034219		-0.186649		0.654825		0.81437		0.587661		0.220124		0.883454		-0.044091

		Kurtosis		1.975428		2.748885		1.345228		2.071514		2.776177		2.673564		1.549537		2.871121		2.268686		2.469144		2.533391		2.076455		3.016197		3.101892		2.340497		2.181535		3.094985		2.879409		1.882781		2.798093		1.777003		2.463918		2.090688		2.410086		5.253925		2.196819		2.764846		1.780898		1.723969		3.147611		1.911365		6.185999		1.956024		2.469377		2.505051		2.450472		1.868137		3.186434		1.879005

		Jarque-Bera		0.804298		1.072136		1.161287		0.377201		0.022289		0.630733		0.886374		1.800882		0.531578		0.254		0.41601		0.44532		1.351243		1.124816		0.330646		0.443823		0.069725		1.468975		0.520731		1.152258		1.058685		0.216789		0.344533		0.449644		7.442554		0.368139		0.397724		0.939222		0.806305		0.442694		0.901506		11.12616		0.512182		0.831976		1.207404		0.701401		0.614555		1.315301		0.526835

		Probability		0.668881		0.585044		0.559538		0.828117		0.988917		0.729521		0.641987		0.40639		0.766601		0.880734		0.812203		0.800387		0.50884		0.569835		0.84762		0.800986		0.965738		0.479751		0.77077		0.56207		0.588992		0.897273		0.841755		0.798658		0.024203		0.831878		0.819663		0.625245		0.66821		0.801438		0.637148		0.003837		0.774071		0.659688		0.546784		0.704195		0.735446		0.518067		0.768421

		Sum		0.15075		0.054693		0.077156		0.103477		0.096574		0.150168		0.102113		0.17282		0.084884		0.106228		0.086326		0.265758		0.316711		0.236218		0.087724		0.044875		0.039959		0.055594		0.04002		0.066369		0.036316		0.042825		0.032811		0.084988		0.104236		0.070253		0.038069		0.039242		0.039275		0.07455		0.047123		0.081648		0.034257		0.045827		0.042801		0.15846		0.182282		0.146253		0.034148

		Sum Sq. Dev.		7.19E-05		6.92E-06		2.89E-05		3.29E-05		3.94E-05		9.42E-05		5.82E-05		0.000328		1.32E-05		3.99E-05		3.81E-05		0.000489		0.001512		0.000719		3.08E-05		3.50E-06		3.78E-06		1.29E-05		7.19E-06		3.58E-05		2.87E-06		7.67E-06		3.78E-06		3.60E-05		0.000214		4.08E-05		6.39E-06		2.49E-05		3.27E-05		5.18E-05		3.46E-05		0.000144		3.42E-06		1.13E-05		2.24E-05		0.00032		0.000496		0.000344		6.98E-06

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		local-gfc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.018657		0.006466		0.00997		0.017177		0.014382		0.018309		0.013766		0.020772		0.017378		0.015091		0.026964		0.02235		0.016622		0.023104		0.017969		0.005654		0.005456		0.006735		0.005051		0.007961		0.006547		0.005497		0.006239		0.007655		0.006576		0.008094		0.006127		0.009522		0.007095		0.009048		0.006719		0.009736		0.008134		0.007936		0.019212		0.012494		0.007564		0.012362		0.009823

		Median		0.015319		0.005111		0.008461		0.014773		0.012507		0.015252		0.011268		0.016504		0.015999		0.012485		0.018413		0.019485		0.014641		0.020889		0.014871		0.004517		0.005125		0.005539		0.004094		0.006244		0.006174		0.005004		0.004574		0.007024		0.006093		0.00786		0.005291		0.009389		0.006255		0.008706		0.006805		0.009242		0.007624		0.006382		0.011856		0.0093		0.005832		0.00972		0.008772

		Maximum		0.032343		0.011161		0.01757		0.033778		0.024406		0.039217		0.024047		0.033335		0.029331		0.031565		0.061926		0.038424		0.032407		0.040393		0.033634		0.014967		0.009255		0.014749		0.009036		0.013607		0.013174		0.011386		0.014208		0.014131		0.012769		0.013732		0.013094		0.012991		0.012214		0.018827		0.011347		0.015699		0.011514		0.017825		0.045977		0.022031		0.016479		0.02705		0.019343

		Minimum		0.012441		0.00398		0.0051		0.011629		0.009435		0.010629		0.00908		0.014031		0.008677		0.006649		0.009115		0.014586		0.008322		0.012253		0.008139		0.003288		0.002979		0.003078		0.002877		0.003911		0.003122		0.002477		0.002155		0.004203		0.0029		0.003988		0.003025		0.005613		0.003183		0.004453		0.00315		0.002916		0.004638		0.003021		0.00554		0.006955		0.003538		0.004596		0.003679

		Std. Dev.		0.007026		0.002599		0.003898		0.006473		0.005047		0.008475		0.005203		0.007827		0.005913		0.007932		0.020727		0.008256		0.007777		0.00978		0.00823		0.003362		0.002138		0.003931		0.002175		0.003723		0.003316		0.002936		0.004393		0.003324		0.003009		0.002924		0.003127		0.002105		0.002701		0.003973		0.002255		0.003643		0.002289		0.004873		0.015787		0.005645		0.004291		0.007976		0.00512

		Skewness		0.86093		0.809244		0.872446		1.850812		0.830084		1.62558		0.966957		0.883406		0.582141		0.996505		0.891013		1.032883		0.775868		0.665678		0.787213		2.409902		0.67763		1.100758		0.724105		0.612675		0.914343		0.906061		0.75394		0.760396		0.721787		0.476359		1.184401		-0.113703		0.672553		1.476353		0.503771		-0.055362		0.040615		0.832103		0.870851		0.737212		0.89148		0.921872		0.68897

		Kurtosis		2.291406		2.138401		2.613579		5.460349		2.455371		4.774578		2.521679		1.920064		2.948544		2.849616		2.083517		2.691306		2.631151		2.24785		2.386713		7.317402		2.227987		2.885392		2.077622		1.699345		2.689617		2.708282		2.087694		2.514332		2.775318		2.467038		3.414701		2.652868		2.615441		4.829837		3.147498		2.857909		1.711572		2.610364		2.044117		1.917002		2.683274		2.436693		2.349492

		Jarque-Bera		1.444545		1.400775		1.33082		8.231392		1.27199		5.716318		1.653673		1.78662		0.565918		1.664459		1.673149		1.817783		1.059974		0.974267		1.189558		17.44603		1.013639		2.02492		1.228372		1.330494		1.433514		1.403701		1.294169		1.061951		0.889328		0.496551		2.409666		0.071756		0.815498		5.027824		0.432041		0.013521		0.694435		1.21725		1.644684		1.394504		1.36636		1.548627		0.967451

		Probability		0.485647		0.496393		0.514063		0.016315		0.529409		0.057374		0.437431		0.409299		0.753551		0.435078		0.433192		0.402971		0.588613		0.614385		0.551685		0.000163		0.602409		0.363324		0.541081		0.514146		0.488333		0.495667		0.52357		0.588031		0.64104		0.780145		0.299742		0.964758		0.665146		0.080951		0.805719		0.993262		0.706652		0.544099		0.439401		0.497952		0.505009		0.46102		0.616482

		Sum		0.186569		0.06466		0.099702		0.171772		0.143824		0.183086		0.137658		0.207718		0.173777		0.150911		0.26964		0.223495		0.166223		0.231045		0.179685		0.05654		0.054557		0.067353		0.050511		0.079607		0.06547		0.054972		0.06239		0.076551		0.065762		0.080943		0.06127		0.095218		0.070948		0.090479		0.06719		0.097357		0.081335		0.079358		0.192121		0.124937		0.07564		0.123615		0.098227

		Sum Sq. Dev.		0.000444		6.08E-05		0.000137		0.000377		0.000229		0.000647		0.000244		0.000551		0.000315		0.000566		0.003867		0.000614		0.000544		0.000861		0.00061		0.000102		4.11E-05		0.000139		4.26E-05		0.000125		9.89E-05		7.76E-05		0.000174		9.94E-05		8.15E-05		7.69E-05		8.80E-05		3.99E-05		6.56E-05		0.000142		4.58E-05		0.000119		4.71E-05		0.000214		0.002243		0.000287		0.000166		0.000573		0.000236

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		****************************************************************

		USD -FULL AND AFC

		AVERAGE VALUE

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012998		0.00449		0.006935		0.010041		0.010385						0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		AFC		0.015955		0.005484		0.008533		0.009362		0.009621						0.018353		0.008904		0.012071		0.007695		0.030489		0.03522		0.02471		0.009871		0.003795		0.003996		0.005559		0.004002		0.006637		0.003543		0.004483		0.00291		0.008906		0.011198		0.006996		0.003786		0.003839		0.003807		0.007935		0.003872		0.009015		0.003957		0.005657		0.003543		0.019216		0.020984		0.016038		0.004539

		INCREASE		0.002957		0.000994		0.001598		-0.000679		-0.000764						0.002795		-0.006186		0.000101		-0.001523		0.011077		0.018648		0.010295		-0.000077		0.000166		0.000145		0.000705		0.000349		0.001232		-0.001658		0.000238		0.000012		0.002737		0.005624		0.002162		0.000219		-0.001142		-0.001276		0.000718		-0.000585		0.000871		-0.004214		-0.000402		-0.001753		0.007725		0.011837		0.00791		-0.000502

		RELATIVE		22.75%		22.14%		23.04%		-6.76%		-7.36%						17.97%		-40.99%		0.84%		-16.52%		57.06%		112.53%		71.42%		-0.77%		4.57%		3.77%		14.52%		9.55%		22.79%		-31.88%		5.61%		0.41%		44.37%		100.90%		44.72%		6.14%		-22.93%		-25.10%		9.95%		-13.13%		10.69%		-51.57%		-6.63%		-33.10%		67.23%		129.41%		97.32%		-9.96%

		USD-FULL AND GFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012998		0.00449		0.006935		0.010041		0.010385						0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		GFC		0.018862		0.006332		0.010284		0.019372		0.015202						0.021945		0.019678		0.016049		0.026549		0.019848		0.016394		0.018081		0.019695		0.006188		0.005456		0.006735		0.005051		0.007961		0.006258		0.006059		0.006035		0.006822		0.006187		0.006999		0.006227		0.011047		0.007911		0.010015		0.007254		0.01093		0.011197		0.007726		0.019022		0.01043		0.007661		0.008669		0.01155

		INCREASE		0.005864		0.001842		0.003349		0.009331		0.004817						0.006387		0.004588		0.004079		0.017331		0.000436		-0.000178		0.003666		0.009747		0.002559		0.001605		0.001881		0.001398		0.002556		0.001057		0.001814		0.003137		0.000653		0.000613		0.002165		0.00266		0.006066		0.002828		0.002798		0.002797		0.002786		0.003026		0.001667		0.013726		-0.001061		-0.001486		0.000541		0.006509

		RELATIVE		45.11%		41.02%		48.29%		92.93%		46.38%						41.05%		30.40%		34.08%		188.01%		2.25%		-1.07%		25.43%		97.98%		70.52%		41.68%		38.75%		38.27%		47.29%		20.32%		42.73%		108.25%		10.59%		11.00%		44.79%		74.57%		121.78%		55.64%		38.77%		62.76%		34.21%		37.03%		27.51%		259.18%		-9.23%		-16.25%		6.66%		129.12%

		LOCAL - FULL AND AFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012415		0.004586		0.006204		0.009933		0.009642						0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		AFC		0.015075		0.005469		0.007716		0.010348		0.009657						0.017282		0.008488		0.010623		0.008633		0.026576		0.031671		0.023622		0.008772		0.004487		0.003996		0.005559		0.004002		0.006637		0.003632		0.004282		0.003281		0.008499		0.010424		0.007025		0.003807		0.003924		0.003928		0.007455		0.004712		0.008165		0.003426		0.004583		0.00428		0.015846		0.018228		0.014625		0.003415

		INCR		0.00266		0.000883		0.001512		0.000415		0.000015						0.002897		-0.004901		-0.000174		-0.001707		0.008717		0.015825		0.008573		-0.00045		0.000604		0.000151		0.000707		0.000354		0.001243		-0.001503		0.000205		-0.000065		0.002368		0.004675		0.001719		0.000142		-0.000586		-0.000393		0.000993		0.000248		0.001168		-0.00302		-0.000642		-0.001599		0.005977		0.010046		0.006624		-0.000676

		REL		21.43%		19.25%		24.37%		4.18%		0.16%						20.14%		-36.60%		-1.61%		-16.51%		48.81%		99.87%		56.97%		-4.88%		15.55%		3.93%		14.57%		9.70%		23.04%		-29.27%		5.03%		-1.94%		38.62%		81.32%		32.40%		3.87%		-12.99%		-9.10%		15.37%		5.56%		16.69%		-46.85%		-12.29%		-27.20%		60.56%		122.78%		82.79%		-16.52%

		LOCAL - FULL AND  GFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012415		0.004586		0.006204		0.009933		0.009642						0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		GFC		0.018657		0.006466		0.00997		0.017177		0.014382						0.020772		0.017378		0.015091		0.026964		0.02235		0.016622		0.023104		0.017969		0.005654		0.005456		0.006735		0.005051		0.007961		0.006547		0.005497		0.006239		0.007655		0.006576		0.008094		0.006127		0.009522		0.007095		0.009048		0.006719		0.009736		0.008134		0.007936		0.019212		0.012494		0.007564		0.012362		0.009823

		INCR		0.006242		0.00188		0.003766		0.007244		0.00474						0.006387		0.003989		0.004294		0.016624		0.004491		0.000776		0.008055		0.008747		0.001771		0.001611		0.001883		0.001403		0.002567		0.001412		0.00142		0.002893		0.001524		0.000827		0.002788		0.002462		0.005012		0.002774		0.002586		0.002255		0.002739		0.001688		0.002711		0.013333		0.002625		-0.000618		0.004361		0.005732

		REL		50.28%		40.99%		60.70%		72.93%		49.16%						44.40%		29.79%		39.77%		160.77%		25.15%		4.90%		53.53%		94.85%		45.61%		41.90%		38.81%		38.46%		47.59%		27.50%		34.83%		86.46%		24.86%		14.39%		52.54%		67.18%		111.13%		64.20%		40.02%		50.52%		39.15%		26.19%		51.89%		226.79%		26.60%		-7.55%		54.51%		140.11%





TABLE1-USD

		

				Average (USD)												Standard deviation (USD)

						FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)		FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)

		Risk-return distance		Portfolio		1.30%		1.60%		1.89%		22.75%		45.11%		0.39%		0.30%		0.67%		-23.32%		69.38%

		Return distance		Porfolio		0.45%		0.55%		0.63%		22.14%		41.02%		0.14%		0.11%		0.26%		-20.03%		81.82%

		Risk distance		Portfolio		0.69%		0.85%		1.03%		23.04%		48.29%		0.22%		0.16%		0.33%		-26.02%		55.25%

		Risk-return distance		UK		1.00%		0.94%		1.94%		-6.76%		92.93%		0.50%		0.20%		0.85%		-61.13%		69.16%

				FR		1.04%		0.96%		1.52%		-7.36%		46.38%		0.33%		0.15%		0.52%		-54.61%		55.12%

				GER		1.38%		1.55%		1.92%		12.26%		39.24%		0.60%		0.40%		0.84%		-33.24%		39.49%

				NETH		0.96%		0.97%		1.44%		1.00%		49.51%		0.34%		0.20%		0.47%		-42.74%		37.86%

				ITA		1.56%		1.84%		2.19%		17.97%		41.05%		0.66%		0.58%		0.83%		-12.61%		25.51%

				SWE		1.51%		0.89%		1.97%		-40.99%		30.40%		0.79%		0.17%		0.49%		-78.00%		-37.42%

				SWZ		1.20%		1.21%		1.60%		0.84%		34.08%		0.49%		0.26%		0.78%		-45.76%		59.50%

				US		0.92%		0.77%		2.65%		-16.52%		188.01%		0.92%		0.18%		1.96%		-80.65%		113.63%

				JP		1.94%		3.05%		1.98%		57.06%		2.25%		0.72%		0.78%		0.58%		8.31%		-18.89%

				SG		1.66%		3.52%		1.64%		112.53%		-1.07%		0.98%		1.44%		0.76%		47.92%		-21.77%

				HK		1.44%		2.47%		1.81%		71.42%		25.43%		0.66%		0.86%		0.46%		30.53%		-29.43%

				AUS		0.99%		0.99%		1.97%		-0.77%		97.98%		0.51%		0.18%		0.93%		-63.85%		82.34%

		Return distance		UK		0.36%		0.38%		0.62%		4.57%		70.52%		0.18%		0.07%		0.39%		-61.26%		114.23%

				FR		0.39%		0.40%		0.55%		3.77%		41.68%		0.13%		0.06%		0.21%		-48.90%		68.61%

				GER		0.49%		0.56%		0.67%		14.52%		38.75%		0.21%		0.12%		0.39%		-44.04%		83.78%

				NETH		0.37%		0.40%		0.51%		9.55%		38.27%		0.13%		0.09%		0.22%		-32.73%		63.66%

				ITA		0.54%		0.66%		0.80%		22.79%		47.29%		0.25%		0.20%		0.37%		-21.11%		47.15%

				SWE		0.52%		0.35%		0.63%		-31.88%		20.32%		0.27%		0.07%		0.25%		-74.06%		-8.14%

				SWZ		0.42%		0.45%		0.61%		5.61%		42.73%		0.17%		0.10%		0.30%		-41.32%		78.86%

				US		0.29%		0.29%		0.60%		0.41%		108.25%		0.19%		0.06%		0.40%		-68.12%		105.03%

				JP		0.62%		0.89%		0.68%		44.37%		10.59%		0.23%		0.27%		0.26%		17.07%		14.11%

				SG		0.56%		1.12%		0.62%		100.90%		11.00%		0.32%		0.57%		0.27%		78.28%		-15.56%

				HK		0.48%		0.70%		0.70%		44.72%		44.79%		0.20%		0.21%		0.21%		9.48%		7.08%

				AUS		0.36%		0.38%		0.62%		6.14%		74.57%		0.19%		0.11%		0.41%		-43.86%		110.56%

		Risk-distance		UK		0.50%		0.38%		1.10%		-22.93%		121.78%		0.29%		0.13%		0.30%		-54.07%		2.69%

				FR		0.51%		0.38%		0.79%		-25.10%		55.64%		0.20%		0.11%		0.26%		-45.12%		28.47%

				GER		0.72%		0.79%		1.00%		9.95%		38.77%		0.38%		0.34%		0.38%		-12.85%		-0.08%

				NETH		0.45%		0.39%		0.73%		-13.13%		62.76%		0.19%		0.13%		0.18%		-35.30%		-9.06%

				ITA		0.81%		0.90%		1.09%		10.69%		34.21%		0.39%		0.37%		0.38%		-3.74%		-1.06%

				SWE		0.82%		0.40%		1.12%		-51.57%		37.03%		0.50%		0.11%		0.23%		-78.36%		-54.18%

				SWZ		0.61%		0.57%		0.77%		-6.63%		27.51%		0.33%		0.16%		0.44%		-51.97%		33.66%

				US		0.53%		0.35%		1.90%		-33.10%		259.18%		0.72%		0.14%		1.54%		-80.66%		114.89%

				JP		1.15%		1.92%		1.04%		67.23%		-9.23%		0.51%		0.61%		0.42%		18.99%		-18.91%

				SG		0.91%		2.10%		0.77%		129.41%		-16.25%		0.62%		0.79%		0.41%		27.95%		-33.85%

				HK		0.81%		1.60%		0.87%		97.32%		6.66%		0.46%		0.59%		0.24%		27.89%		-47.45%

				AUS		0.50%		0.45%		1.16%		-9.96%		129.12%		0.31%		0.09%		0.52%		-70.82%		66.43%





rrd-corrnf

		Table  Panel regression results

		Dependent variable =  risk-return distance

				USD						Local $

		Regressor		Model I		Model II		Model III		Model I		Model II		Model III

		Constant		0.0122***		0.0116***		0.0112***		0.0118***		0.0113***		0.0108***

		Correlation		0.0021*		0.0022*		0.0019		0.0024**		0.0025**		0.0020*

		stock market risk		-		0.0323***		0.0308***		-		0.0278***		0.0272***

		GFC		-		-		0.0039*		-		-		0.0046*

		AFC		-		-		0.0014		-		-		0.0019

		Fixed effects

		Cross-section F		2.62***		2.63***		3.30***		2.71***		2.71***		3.71***

		Cross-section Chi-square		28.78***		28.97***		36.35***		29.85***		29.84***		40.73***

		Adjusted R2		0.529		0.542		0.549		0.459		0.469		0.491

		Durbin-Watson stat		2.01		2.02		2.03		2.03		2.04		2.02
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		CNDITIONAL CORRELATIONS BETWEEN INDIVIDUal RRD (AFTER DIAGONAL BEKK)

		PANEL A: USD

				CORUKAVG		CORFRAVG		CORGERAVG		CORNETHAVG		CORITAAVG		CORSWEAVG		CORSWZAVG		CORUSAVG		CORJPAVG		CORSGAVG		CORAUSAVG		CORHKAVG

		Mean		0.306401		0.435743		0.315034		0.47169		0.37088		0.279213		0.346289		0.464472		0.158574		0.28999		0.447107		0.29875

		Median		0.311492		0.440333		0.320681		0.474296		0.386958		0.285068		0.355332		0.480162		0.167885		0.298748		0.456074		0.300748

		Maximum		0.319749		0.455438		0.408984		0.490094		0.402906		0.382414		0.398945		0.513017		0.240416		0.367373		0.490677		0.333516

		Minimum		0.207555		0.360595		0.229232		0.405211		0.037075		0.209129		0.238092		0.20699		-0.188969		0.17946		0.266641		0.250171

		Std. Dev.		0.017106		0.016663		0.024143		0.016441		0.05029		0.030007		0.029524		0.053941		0.066056		0.03969		0.033397		0.017157

		Skewness		-3.222405		-2.133233		-0.578679		-2.252221		-4.294409		-0.135008		-1.30165		-2.918607		-2.205155		-1.076009		-2.441171		-0.296413

		Kurtosis		16.0256		8.408537		6.963495		8.722609		25.25613		3.882955		4.801988		12.0692		10.95531		3.843103		12.13698		3.087452

		Jarque-Bera		774.4072		174.0017		62.51216		194.4736		2086.711		3.125898		36.7559		426.5191		303.3718		19.58735		393.513		1.316667

		Probability		0		0		0		0		0		0.209517		0		0		0		0.000056		0		0.517713

		Sum		26.96333		38.34537		27.72298		41.50876		32.63742		24.57078		30.47345		40.87354		13.95448		25.51913		39.34544		26.28996

		Sum Sq. Dev.		0.025459		0.024155		0.050712		0.023516		0.220031		0.078339		0.075836		0.253134		0.37961		0.137054		0.097039		0.025608

		Observations		88		88		88		88		88		88		88		88		88		88		88		88

		Panel B: local

				CORAVGUK		CORAVGFR		CORAVGGER		CORAVGNETH		CORAVGITA		CORAVGSWE		CORAVGSWZ		CORAVGUS		CORAVGJP		CORAVGSG		CORAVGAUS		CORAVGHK

		Mean		0.409389		0.490819		0.347779		0.521078		0.368318		0.33647		0.422882		0.517966		0.251731		0.331861		0.501921		0.264537

		Median		0.410605		0.491434		0.353783		0.516216		0.36798		0.350702		0.423594		0.536366		0.276863		0.340539		0.508112		0.272358

		Maximum		0.424092		0.511605		0.388776		0.566892		0.396996		0.399267		0.448181		0.563155		0.346499		0.3809		0.532703		0.325459

		Minimum		0.364025		0.463042		0.244379		0.489682		0.346384		0.157516		0.364833		-0.016223		-0.026348		0.212017		0.355318		0.064618

		Std. Dev.		0.009296		0.010886		0.024821		0.020013		0.010638		0.050994		0.012696		0.076034		0.068812		0.033442		0.029082		0.040678

		Skewness		-1.483958		-0.260415		-1.607603		0.761431		0.066831		-1.322827		-1.049205		-5.100495		-1.584182		-1.82753		-2.602263		-2.669242

		Kurtosis		8.060591		2.66462		6.398499		2.468734		2.380718		4.423668		6.808338		32.33101		5.906814		6.457068		11.65892		11.75446

		Jarque-Bera		126.1997		1.407056		80.25358		9.5383		1.471712		33.09648		69.32479		3536.017		67.78969		92.80623		374.2346		385.5134

		Probability		0		0.494836		0		0.008488		0.479095		0		0		0		0		0		0		0

		Sum		36.02622		43.19208		30.60455		45.85484		32.41196		29.60934		37.2136		45.58105		22.15232		29.20378		44.16903		23.27927

		Sum Sq. Dev.		0.007518		0.01031		0.053598		0.034844		0.009846		0.226234		0.014023		0.502957		0.411949		0.097296		0.073583		0.143962

		Observations		88		88		88		88		88		88		88		88		88		88		88		88





factors-rrd

				USD				Local $

				Weights

		Risk-return distance(RRD)		Factor1		Factor2		Factor1		Factor2

		UK		0.860		0.041		0.878		0.198

		France		0.824		0.096		0.788		0.255

		Germany		0.378		0.491		0.383		0.512

		Netherlands		0.860		0.176		0.823		0.313

		Italy		0.602		0.322		0.538		0.351

		Sweden		0.635		-0.359		0.719		-0.312

		Switzerland		0.673		0.093		0.779		0.161

		US		0.843		0.160		0.819		0.313

		Australia		0.818		0.246		0.806		0.369

		Japan		0.016		0.812		0.179		0.753

		Singapore		0.024		0.917		0.017		0.879

		Hong Kong		0.166		0.863		0.213		0.777

		Kaiser-Myer -Okin (KMO)		0.818				0.848

		Barlett's test of Spherity (BTS)		chi-square=714.64***				chi-square=775.50***

		% of variance expalined		41.060		24.413		41.888		24.739

		Cumulative % of variance explained		41.060		65.473		41.888		66.626

		Eigen value		4.927		2.930		5.027		2.969
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		usd-full period

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.012998		0.00449		0.006935		0.010041		0.010385		0.013774		0.009599		0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		Median		0.012529		0.004183		0.006375		0.008807		0.009808		0.012288		0.00866		0.014075		0.012511		0.01095		0.006549		0.018776		0.013841		0.013836		0.008679		0.003277		0.003767		0.004439		0.003386		0.004825		0.004244		0.003797		0.002418		0.005851		0.004931		0.004317		0.003221		0.004271		0.00459		0.005877		0.003995		0.007711		0.007314		0.00515		0.003435		0.010895		0.007003		0.007226		0.004188

		Maximum		0.032259		0.010941		0.017676		0.042123		0.025008		0.039773		0.023676		0.039382		0.04442		0.032272		0.058858		0.045169		0.066626		0.043667		0.042295		0.016943		0.009256		0.014746		0.009037		0.013608		0.012519		0.011428		0.014187		0.012097		0.025967		0.011253		0.016759		0.017322		0.012801		0.021707		0.011354		0.024442		0.028868		0.017573		0.045065		0.03159		0.0338		0.028801		0.022131

		Minimum		0.007872		0.002869		0.003534		0.004097		0.004593		0.006282		0.004114		0.007298		0.006083		0.004326		0.003051		0.009163		0.006502		0.005802		0.004522		0.001652		0.001615		0.001986		0.001599		0.002262		0.001801		0.001794		0.000708		0.00217		0.001939		0.001755		0.001371		0.001548		0.001849		0.002485		0.001468		0.003118		0.001684		0.001532		0.001264		0.003776		0.002243		0.00178		0.002041

		Std. Dev.		0.003945		0.001403		0.002152		0.005042		0.003329		0.006011		0.003439		0.006624		0.007872		0.004884		0.009158		0.007174		0.009752		0.006565		0.005079		0.00182		0.001268		0.002139		0.001329		0.00253		0.002714		0.001665		0.001929		0.002296		0.003213		0.001962		0.001931		0.002902		0.00203		0.003845		0.001932		0.00385		0.004982		0.003256		0.007167		0.005134		0.006172		0.004622		0.003101

		Skewness		2.184798		2.218334		1.943632		3.315936		1.844408		1.717345		1.708492		1.538001		1.475992		1.330093		4.269885		0.862328		2.354253		1.41049		3.622449		4.58301		1.605893		2.027146		1.638574		1.64369		1.245045		1.844333		3.430247		0.648827		3.33639		1.130235		3.973718		1.795165		1.694014		1.578275		1.166217		1.455613		1.70226		1.113478		4.378082		1.060491		1.797347		1.467862		3.210871

		Kurtosis		10.02774		9.974249		9.344232		20.23247		7.898623		6.706009		6.673333		5.401832		5.061467		5.515144		22.0237		3.840108		10.77493		6.271809		21.09375		33.64741		7.337478		8.749026		6.152994		5.641024		3.670118		7.993459		17.84856		2.703006		20.15962		4.19498		26.35732		6.858048		6.723186		5.530559		4.320345		5.940692		6.744464		3.949285		22.65644		4.81364		6.716484		6.488345		15.41757

		Jarque-Bera		251.1027		250.522		202.987		1250.113		137.8809		93.61586		92.28693		55.84549		47.53415		49.14264		1594.372		13.49415		302.9386		68.42978		1392.865		3752.025		106.8074		181.4581		75.83057		65.20021		24.38187		141.3166		981.0028		6.497748		1242.921		23.97159		2231.996		101.8417		92.91643		60.01429		26.33972		62.78397		93.90979		21.48841		1697.836		28.55548		98.02496		76.2191		716.5939

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.001174		0		0		0		0		0		0		0		0		0.000005		0		0		0.038818		0		0.000006		0		0		0		0		0.000002		0		0		0.000022		0		0.000001		0		0		0

		Sum		1.143857		0.39512		0.610247		0.883574		0.913843		1.212079		0.844742		1.369114		1.327942		1.053378		0.811199		1.708213		1.4583		1.268495		0.87541		0.319369		0.338864		0.427143		0.321457		0.475642		0.457684		0.373598		0.255031		0.542857		0.490539		0.425383		0.313871		0.438305		0.447323		0.635056		0.392234		0.716702		0.719021		0.533236		0.466054		1.011252		0.804928		0.715273		0.443581

		Sum Sq. Dev.		0.001354		0.000171		0.000403		0.002211		0.000964		0.003144		0.001029		0.003818		0.005391		0.002075		0.007297		0.004478		0.008274		0.00375		0.002245		0.000288		0.00014		0.000398		0.000154		0.000557		0.000641		0.000241		0.000324		0.000459		0.000898		0.000335		0.000325		0.000733		0.000359		0.001286		0.000325		0.00129		0.002159		0.000922		0.004469		0.002293		0.003314		0.001859		0.000837

		Observations		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88

		usd-afc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.015955		0.005484		0.008533		0.009362		0.009621		0.015463		0.009695		0.018353		0.008904		0.012071		0.007695		0.030489		0.03522		0.02471		0.009871		0.003795		0.003996		0.005559		0.004002		0.006637		0.003543		0.004483		0.00291		0.008906		0.011198		0.006996		0.003786		0.003839		0.003807		0.007935		0.003872		0.009015		0.003957		0.005657		0.003543		0.019216		0.020984		0.016038		0.004539

		Median		0.016139		0.005397		0.008858		0.00934		0.009702		0.014286		0.009383		0.016853		0.009372		0.012272		0.007778		0.0314		0.030311		0.024614		0.009752		0.003768		0.004039		0.005151		0.004057		0.005876		0.003579		0.004541		0.002904		0.009676		0.009324		0.007174		0.003564		0.003535		0.003488		0.006394		0.003441		0.00882		0.003655		0.005514		0.003074		0.017498		0.01956		0.016291		0.004434

		Maximum		0.02161		0.007812		0.010871		0.012682		0.012746		0.022886		0.012953		0.029408		0.011096		0.016117		0.010833		0.045169		0.066626		0.043667		0.012896		0.005033		0.00526		0.00807		0.005306		0.010693		0.004641		0.005976		0.00369		0.012097		0.025967		0.011253		0.006031		0.006328		0.005551		0.013945		0.00633		0.018372		0.00571		0.008704		0.005841		0.03159		0.0338		0.028801		0.006152

		Minimum		0.012594		0.00416		0.006327		0.006479		0.007578		0.010688		0.0072		0.011937		0.006083		0.007473		0.004979		0.019574		0.018622		0.013941		0.006867		0.003001		0.002881		0.00427		0.00264		0.0041		0.002657		0.002714		0.001691		0.003833		0.005868		0.004056		0.002614		0.002294		0.002637		0.004183		0.002519		0.005343		0.002312		0.003452		0.001963		0.011951		0.010534		0.009321		0.002898

		Std. Dev.		0.003025		0.001122		0.001592		0.00196		0.001511		0.004013		0.001969		0.005789		0.001732		0.002649		0.001772		0.00777		0.014425		0.008569		0.001836		0.000705		0.000648		0.001197		0.000894		0.001996		0.000704		0.000977		0.000615		0.002688		0.005728		0.002148		0.001084		0.001333		0.001114		0.003351		0.00125		0.003706		0.001078		0.001564		0.001386		0.006109		0.007897		0.005911		0.000905

		Skewness		0.449497		0.721209		-0.076576		0.087111		0.621052		0.584438		0.132561		0.797734		-0.280013		-0.047774		0.210484		0.294187		0.991124		0.904536		0.052693		0.379241		0.19809		0.936749		0.019796		0.825419		0.106983		-0.245892		-0.546467		-0.648091		1.860896		0.415961		0.813252		0.524961		0.628353		0.921959		0.94306		1.6292		0.267663		0.500761		0.427207		0.819595		0.271758		0.828397		0.053304

		Kurtosis		2.125004		2.787002		1.727907		2.009973		2.940498		2.090863		1.849764		2.528208		1.776833		2.321392		2.202371		2.424648		3.262108		3.435639		2.198096		1.873827		3.095107		2.879525		1.881712		2.797935		1.65009		2.339355		2.570557		2.235495		5.60189		2.747272		2.774134		2.07854		1.897893		2.429617		2.636521		5.275862		1.970806		2.570655		1.692535		2.686817		1.973562		3.15027		2.766725

		Jarque-Bera		0.655753		0.885808		0.684031		0.421045		0.644319		0.913666		0.580556		1.153378		0.75407		0.195682		0.338927		0.282172		1.665836		1.442719		0.272565		0.76815		0.069169		1.468546		0.521723		1.152539		0.778349		0.282627		0.574553		0.943565		8.592317		0.314985		1.123554		0.813094		1.164145		1.552238		1.537319		6.581967		0.560755		0.494742		1.016454		1.160427		0.562077		1.153146		0.027409

		Probability		0.720452		0.642169		0.710337		0.810161		0.724583		0.633286		0.748056		0.561755		0.685892		0.906793		0.844117		0.868414		0.434779		0.486091		0.872596		0.68108		0.966007		0.479854		0.770388		0.561991		0.677616		0.868217		0.750304		0.623889		0.013621		0.854283		0.570195		0.665946		0.558739		0.460189		0.463634		0.037217		0.755498		0.780851		0.601561		0.559779		0.754999		0.56182		0.986389

		Sum		0.159547		0.054842		0.085334		0.093625		0.096215		0.154632		0.09695		0.183534		0.08904		0.120713		0.076955		0.304894		0.3522		0.247099		0.098708		0.03795		0.039959		0.055594		0.040019		0.066368		0.03543		0.044829		0.029102		0.089064		0.111976		0.069959		0.037857		0.038388		0.038071		0.07935		0.038723		0.090149		0.039567		0.056568		0.035428		0.192158		0.209841		0.160383		0.045386

		Sum Sq. Dev.		8.24E-05		1.13E-05		2.28E-05		3.46E-05		2.06E-05		1.45E-04		3.49E-05		0.000302		2.70E-05		6.32E-05		2.83E-05		0.000543		0.001873		0.000661		3.03E-05		4.47E-06		3.78E-06		1.29E-05		7.19E-06		3.58E-05		4.46E-06		8.60E-06		3.40E-06		6.50E-05		0.000295		4.15E-05		1.06E-05		1.60E-05		1.12E-05		0.000101		1.41E-05		0.000124		1.05E-05		2.20E-05		1.73E-05		0.000336		0.000561		0.000314		7.37E-06

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		usd-gfc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		Mean		0.018862		0.006332		0.010284		0.019372		0.015202		0.019179		0.014351		0.021945		0.019678		0.016049		0.026549		0.019848		0.016394		0.018081		0.019695		0.006188		0.005456		0.006735		0.005051		0.007961		0.006258		0.006059		0.006035		0.006822		0.006187		0.006999		0.006227		0.011047		0.007911		0.010015		0.007254		0.01093		0.011197		0.007726		0.019022		0.01043		0.007661		0.008669		0.01155

		Median		0.015322		0.005058		0.008666		0.016619		0.012738		0.01637		0.011894		0.017754		0.017974		0.013655		0.017252		0.018492		0.015134		0.017482		0.01667		0.004843		0.005125		0.005538		0.004094		0.006244		0.005885		0.005715		0.004209		0.006886		0.006386		0.006988		0.004281		0.010074		0.006755		0.00925		0.007387		0.009956		0.011429		0.006395		0.010228		0.009115		0.006479		0.007604		0.009625

		Maximum		0.032259		0.010941		0.017676		0.042123		0.025008		0.039773		0.023676		0.03578		0.028584		0.032272		0.058858		0.032144		0.030239		0.025708		0.042295		0.016943		0.009256		0.014746		0.009037		0.013608		0.01085		0.011428		0.014187		0.011703		0.011592		0.010664		0.016759		0.017322		0.012801		0.019686		0.01023		0.016816		0.01529		0.017573		0.045065		0.017555		0.014643		0.012119		0.022131

		Minimum		0.013305		0.004031		0.006828		0.01376		0.010572		0.012044		0.010032		0.014792		0.012158		0.008073		0.00986		0.011437		0.007294		0.012162		0.011356		0.003922		0.002979		0.003079		0.002877		0.003911		0.003801		0.003232		0.002473		0.003051		0.002865		0.00364		0.003595		0.007521		0.005316		0.006163		0.004562		0.00517		0.007709		0.003515		0.005804		0.005469		0.003241		0.006041		0.005609

		Std. Dev.		0.006682		0.002551		0.003341		0.008529		0.005164		0.008385		0.004741		0.008314		0.004926		0.00779		0.019564		0.005819		0.007629		0.004633		0.009261		0.003899		0.002138		0.003931		0.002175		0.003723		0.002493		0.002978		0.003955		0.00262		0.002713		0.002101		0.004066		0.00298		0.002608		0.003842		0.001757		0.003809		0.002283		0.004352		0.015401		0.004163		0.004083		0.002429		0.005161

		Skewness		0.980941		0.927001		1.108313		2.128429		0.767232		1.608583		0.946113		0.871761		0.4116		1.038619		0.862716		0.790109		0.442221		0.453476		1.503468		2.380323		0.677704		1.100527		0.724269		0.612705		0.713031		0.804676		0.97455		0.256236		0.513186		0.241492		1.948771		1.035706		0.761022		1.669641		-0.130727		0.311788		0.099022		1.235049		0.853805		0.726696		0.511498		0.686126		0.887389

		Kurtosis		2.570655		2.35899		3.272969		6.323663		2.18771		4.681046		2.443828		1.929686		2.325421		2.86302		2.001179		3.210172		2.110366		2.057539		4.567521		7.184674		2.228209		2.884339		2.078092		1.69938		2.239961		2.351553		2.650139		2.458142		2.578983		2.325315		5.642305		3.081798		2.189115		5.16236		2.377142		2.226707		2.401091		3.564702		1.988112		2.020834		1.83329		1.725863		2.726393

		Jarque-Bera		1.680548		1.603425		2.078308		12.15316		1.255998		5.490029		1.62077		1.743933		0.471964		1.805699		1.656151		1.05886		0.655703		0.712831		4.791161		16.73969		1.013664		2.024174		1.228407		1.330518		1.088047		1.254373		1.633912		0.231766		0.51279		0.286864		9.238587		1.790598		1.239229		6.594422		0.190129		0.411178		0.165797		2.675114		1.641605		1.279631		1.003223		1.461041		1.343623

		Probability		0.431592		0.44856		0.353754		0.002296		0.533659		0.064247		0.444687		0.418128		0.789795		0.405413		0.436889		0.588941		0.72047		0.700182		0.09112		0.000232		0.602401		0.36346		0.541072		0.51414		0.580408		0.534092		0.441774		0.89058		0.773836		0.86638		0.00986		0.408485		0.538152		0.036986		0.909314		0.814168		0.920444		0.262486		0.440078		0.52739		0.605554		0.481658		0.510783

		Sum		0.18862		0.063315		0.102843		0.193719		0.15202		0.191789		0.143511		0.21945		0.196783		0.160493		0.265489		0.198481		0.163944		0.180812		0.196952		0.061881		0.054556		0.067352		0.05051		0.079606		0.062581		0.060593		0.06035		0.068222		0.061874		0.069991		0.062265		0.11047		0.079114		0.100151		0.072536		0.109299		0.111966		0.077258		0.190222		0.104299		0.076613		0.086687		0.1155

		Sum Sq. Dev.		0.000402		5.86E-05		0.0001		0.000655		0.00024		0.000633		0.000202		0.000622		0.000218		0.000546		0.003445		0.000305		0.000524		0.000193		0.000772		0.000137		4.11E-05		0.000139		4.26E-05		0.000125		5.59E-05		7.98E-05		0.000141		6.18E-05		6.63E-05		3.97E-05		0.000149		7.99E-05		6.12E-05		0.000133		2.78E-05		0.000131		4.69E-05		0.00017		0.002135		0.000156		0.00015		5.31E-05		0.00024

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		Local -full period

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.012415		0.004586		0.006204		0.009933		0.009642		0.013019		0.009497		0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		Median		0.011792		0.004278		0.005632		0.008849		0.009104		0.011051		0.008567		0.013036		0.010821		0.010193		0.007774		0.016586		0.013438		0.01322		0.008148		0.003595		0.003785		0.004472		0.003376		0.004825		0.004252		0.003729		0.002882		0.005908		0.005202		0.005017		0.003363		0.003861		0.003729		0.005479		0.003991		0.006193		0.004836		0.004806		0.003769		0.009072		0.006334		0.006506		0.003275

		Maximum		0.032343		0.011161		0.01757		0.033778		0.024406		0.039217		0.024047		0.036531		0.042559		0.031565		0.061926		0.039574		0.059067		0.042846		0.033634		0.014967		0.009255		0.014749		0.009036		0.013607		0.013523		0.011386		0.014208		0.014131		0.022767		0.013732		0.013094		0.012991		0.012214		0.019336		0.011347		0.021496		0.025331		0.017825		0.045977		0.027259		0.029512		0.028085		0.019343

		Minimum		0.006767		0.002813		0.002758		0.005251		0.004433		0.005969		0.004534		0.006183		0.004777		0.005257		0.004128		0.00773		0.006638		0.005223		0.003446		0.002086		0.001615		0.001986		0.001598		0.002262		0.001366		0.001903		0.001257		0.002792		0.00262		0.001833		0.001402		0.001674		0.001482		0.002171		0.001743		0.002047		0.00194		0.002133		0.00192		0.003193		0.002062		0.00141		0.001409

		Std. Dev.		0.004052		0.001397		0.002335		0.00405		0.003305		0.005717		0.003462		0.006398		0.007492		0.004293		0.009353		0.00691		0.00871		0.007466		0.004594		0.001556		0.001275		0.002132		0.001333		0.002522		0.002802		0.001623		0.001965		0.002313		0.002894		0.002112		0.001665		0.002378		0.001985		0.003409		0.001937		0.003575		0.004345		0.002506		0.007255		0.004831		0.005454		0.005412		0.002833

		Skewness		2.279687		2.228034		2.241592		2.790581		1.790337		1.871169		1.741891		1.607566		1.570286		1.937779		4.301655		0.990256		2.242111		1.566694		3.062204		4.228245		1.590811		2.042216		1.634378		1.651812		1.375314		1.755095		3.471342		0.959209		2.831171		1.307629		2.697531		1.446147		1.686859		1.702846		1.278681		1.628507		1.865764		2.041179		4.299095		1.175739		1.843886		1.723478		3.349183

		Kurtosis		10.35989		10.03276		10.38311		15.45268		7.558404		7.711759		6.797564		5.539764		5.394446		8.794512		22.50665		3.862888		9.849932		5.789988		14.73847		30.43685		7.208952		8.871478		6.109437		5.664328		4.204564		7.592816		17.32941		3.80544		15.56199		5.278002		14.43647		4.916519		6.634965		6.216178		4.524506		6.302888		7.192765		9.716971		22.26327		4.424178		6.814761		6.25759		16.06875

		Jarque-Bera		274.8381		254.1595		273.5672		682.8014		123.201		132.7545		97.38017		61.55408		57.18739		178.1865		1666.596		17.11235		245.776		64.54124		642.7672		3022.408		102.0726		187.5751		74.62901		66.04611		33.06208		122.5231		929.6209		15.87323		696.1747		44.10584		586.2985		44.14085		90.18148		80.45599		32.50214		78.89645		115.5131		226.539		1631.676		27.71168		103.2243		82.47581		790.7545

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.000192		0		0		0		0		0		0		0		0		0		0		0		0.000357		0		0		0		0		0		0		0		0		0		0		0		0.000001		0		0		0

		Sum		1.092495		0.403564		0.545946		0.874097		0.848487		1.14563		0.835696		1.26588		1.17823		0.950138		0.909906		1.571597		1.39444		1.324273		0.81157		0.341743		0.338373		0.426946		0.321062		0.474659		0.45187		0.358761		0.294422		0.539524		0.505954		0.466926		0.322532		0.396851		0.380219		0.56865		0.392795		0.615737		0.567278		0.459763		0.517384		0.868497		0.720037		0.704103		0.360034

		Sum Sq. Dev.		0.001428		0.00017		0.000474		0.001427		0.00095		0.002844		0.001042		0.003561		0.004883		0.001604		0.007611		0.004154		0.0066		0.00485		0.001836		0.000211		0.000142		0.000395		0.000155		0.000553		0.000683		0.000229		0.000336		0.000465		0.000729		0.000388		0.000241		0.000492		0.000343		0.001011		0.000326		0.001112		0.001642		0.000546		0.004579		0.002031		0.002588		0.002548		0.000698

		Observations		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88		88

		local - afc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.015075		0.005469		0.007716		0.010348		0.009657		0.015017		0.010211		0.017282		0.008488		0.010623		0.008633		0.026576		0.031671		0.023622		0.008772		0.004487		0.003996		0.005559		0.004002		0.006637		0.003632		0.004282		0.003281		0.008499		0.010424		0.007025		0.003807		0.003924		0.003928		0.007455		0.004712		0.008165		0.003426		0.004583		0.00428		0.015846		0.018228		0.014625		0.003415

		Median		0.01483		0.005352		0.007588		0.010227		0.009698		0.014648		0.009384		0.015127		0.008209		0.010713		0.008505		0.026939		0.028098		0.023197		0.00897		0.004489		0.004039		0.005151		0.004057		0.005876		0.003515		0.004259		0.003237		0.008913		0.009272		0.007006		0.003945		0.00346		0.003828		0.007563		0.004183		0.007261		0.003523		0.004256		0.003848		0.014592		0.016977		0.014553		0.003426

		Maximum		0.020185		0.00725		0.010253		0.013042		0.013479		0.021183		0.013724		0.029636		0.010657		0.013966		0.012623		0.039574		0.059067		0.042846		0.011722		0.005402		0.005261		0.00807		0.005307		0.010693		0.004525		0.005519		0.004334		0.011368		0.022767		0.010858		0.005182		0.006721		0.007142		0.012438		0.008014		0.018755		0.004337		0.006706		0.007414		0.027259		0.029512		0.028085		0.004629

		Minimum		0.011929		0.004431		0.005669		0.007175		0.005925		0.010777		0.006717		0.010763		0.006875		0.00679		0.005714		0.016996		0.016641		0.012973		0.0058		0.003372		0.002881		0.00427		0.00264		0.0041		0.002999		0.00254		0.002224		0.004701		0.006092		0.003926		0.002307		0.002051		0.001482		0.004147		0.002287		0.005084		0.00244		0.003064		0.002422		0.008435		0.008295		0.007755		0.001993

		Std. Dev.		0.002826		0.000877		0.001791		0.001912		0.002093		0.003235		0.002543		0.006039		0.001213		0.002105		0.002059		0.007373		0.012962		0.008939		0.00185		0.000624		0.000648		0.001196		0.000894		0.001996		0.000565		0.000923		0.000648		0.001999		0.004874		0.002128		0.000843		0.001664		0.001906		0.0024		0.001962		0.003998		0.000616		0.001123		0.001579		0.005963		0.007422		0.006179		0.000881

		Skewness		0.469193		0.79216		0.110475		-0.103919		0.029139		0.593127		0.076573		1.037486		0.430397		-0.286265		0.441786		0.232289		0.900378		0.819936		-0.299419		-0.314361		0.198946		0.936883		0.019856		0.825326		0.511156		-0.241304		0.002794		-0.427535		1.787593		0.244149		-0.474141		0.438156		0.276982		0.510068		0.494593		2.034219		-0.186649		0.654825		0.81437		0.587661		0.220124		0.883454		-0.044091

		Kurtosis		1.975428		2.748885		1.345228		2.071514		2.776177		2.673564		1.549537		2.871121		2.268686		2.469144		2.533391		2.076455		3.016197		3.101892		2.340497		2.181535		3.094985		2.879409		1.882781		2.798093		1.777003		2.463918		2.090688		2.410086		5.253925		2.196819		2.764846		1.780898		1.723969		3.147611		1.911365		6.185999		1.956024		2.469377		2.505051		2.450472		1.868137		3.186434		1.879005

		Jarque-Bera		0.804298		1.072136		1.161287		0.377201		0.022289		0.630733		0.886374		1.800882		0.531578		0.254		0.41601		0.44532		1.351243		1.124816		0.330646		0.443823		0.069725		1.468975		0.520731		1.152258		1.058685		0.216789		0.344533		0.449644		7.442554		0.368139		0.397724		0.939222		0.806305		0.442694		0.901506		11.12616		0.512182		0.831976		1.207404		0.701401		0.614555		1.315301		0.526835

		Probability		0.668881		0.585044		0.559538		0.828117		0.988917		0.729521		0.641987		0.40639		0.766601		0.880734		0.812203		0.800387		0.50884		0.569835		0.84762		0.800986		0.965738		0.479751		0.77077		0.56207		0.588992		0.897273		0.841755		0.798658		0.024203		0.831878		0.819663		0.625245		0.66821		0.801438		0.637148		0.003837		0.774071		0.659688		0.546784		0.704195		0.735446		0.518067		0.768421

		Sum		0.15075		0.054693		0.077156		0.103477		0.096574		0.150168		0.102113		0.17282		0.084884		0.106228		0.086326		0.265758		0.316711		0.236218		0.087724		0.044875		0.039959		0.055594		0.04002		0.066369		0.036316		0.042825		0.032811		0.084988		0.104236		0.070253		0.038069		0.039242		0.039275		0.07455		0.047123		0.081648		0.034257		0.045827		0.042801		0.15846		0.182282		0.146253		0.034148

		Sum Sq. Dev.		7.19E-05		6.92E-06		2.89E-05		3.29E-05		3.94E-05		9.42E-05		5.82E-05		0.000328		1.32E-05		3.99E-05		3.81E-05		0.000489		0.001512		0.000719		3.08E-05		3.50E-06		3.78E-06		1.29E-05		7.19E-06		3.58E-05		2.87E-06		7.67E-06		3.78E-06		3.60E-05		0.000214		4.08E-05		6.39E-06		2.49E-05		3.27E-05		5.18E-05		3.46E-05		0.000144		3.42E-06		1.13E-05		2.24E-05		0.00032		0.000496		0.000344		6.98E-06

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		local-gfc

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR		RRDGER		RRDNETH		RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		Mean		0.018657		0.006466		0.00997		0.017177		0.014382		0.018309		0.013766		0.020772		0.017378		0.015091		0.026964		0.02235		0.016622		0.023104		0.017969		0.005654		0.005456		0.006735		0.005051		0.007961		0.006547		0.005497		0.006239		0.007655		0.006576		0.008094		0.006127		0.009522		0.007095		0.009048		0.006719		0.009736		0.008134		0.007936		0.019212		0.012494		0.007564		0.012362		0.009823

		Median		0.015319		0.005111		0.008461		0.014773		0.012507		0.015252		0.011268		0.016504		0.015999		0.012485		0.018413		0.019485		0.014641		0.020889		0.014871		0.004517		0.005125		0.005539		0.004094		0.006244		0.006174		0.005004		0.004574		0.007024		0.006093		0.00786		0.005291		0.009389		0.006255		0.008706		0.006805		0.009242		0.007624		0.006382		0.011856		0.0093		0.005832		0.00972		0.008772

		Maximum		0.032343		0.011161		0.01757		0.033778		0.024406		0.039217		0.024047		0.033335		0.029331		0.031565		0.061926		0.038424		0.032407		0.040393		0.033634		0.014967		0.009255		0.014749		0.009036		0.013607		0.013174		0.011386		0.014208		0.014131		0.012769		0.013732		0.013094		0.012991		0.012214		0.018827		0.011347		0.015699		0.011514		0.017825		0.045977		0.022031		0.016479		0.02705		0.019343

		Minimum		0.012441		0.00398		0.0051		0.011629		0.009435		0.010629		0.00908		0.014031		0.008677		0.006649		0.009115		0.014586		0.008322		0.012253		0.008139		0.003288		0.002979		0.003078		0.002877		0.003911		0.003122		0.002477		0.002155		0.004203		0.0029		0.003988		0.003025		0.005613		0.003183		0.004453		0.00315		0.002916		0.004638		0.003021		0.00554		0.006955		0.003538		0.004596		0.003679

		Std. Dev.		0.007026		0.002599		0.003898		0.006473		0.005047		0.008475		0.005203		0.007827		0.005913		0.007932		0.020727		0.008256		0.007777		0.00978		0.00823		0.003362		0.002138		0.003931		0.002175		0.003723		0.003316		0.002936		0.004393		0.003324		0.003009		0.002924		0.003127		0.002105		0.002701		0.003973		0.002255		0.003643		0.002289		0.004873		0.015787		0.005645		0.004291		0.007976		0.00512

		Skewness		0.86093		0.809244		0.872446		1.850812		0.830084		1.62558		0.966957		0.883406		0.582141		0.996505		0.891013		1.032883		0.775868		0.665678		0.787213		2.409902		0.67763		1.100758		0.724105		0.612675		0.914343		0.906061		0.75394		0.760396		0.721787		0.476359		1.184401		-0.113703		0.672553		1.476353		0.503771		-0.055362		0.040615		0.832103		0.870851		0.737212		0.89148		0.921872		0.68897

		Kurtosis		2.291406		2.138401		2.613579		5.460349		2.455371		4.774578		2.521679		1.920064		2.948544		2.849616		2.083517		2.691306		2.631151		2.24785		2.386713		7.317402		2.227987		2.885392		2.077622		1.699345		2.689617		2.708282		2.087694		2.514332		2.775318		2.467038		3.414701		2.652868		2.615441		4.829837		3.147498		2.857909		1.711572		2.610364		2.044117		1.917002		2.683274		2.436693		2.349492

		Jarque-Bera		1.444545		1.400775		1.33082		8.231392		1.27199		5.716318		1.653673		1.78662		0.565918		1.664459		1.673149		1.817783		1.059974		0.974267		1.189558		17.44603		1.013639		2.02492		1.228372		1.330494		1.433514		1.403701		1.294169		1.061951		0.889328		0.496551		2.409666		0.071756		0.815498		5.027824		0.432041		0.013521		0.694435		1.21725		1.644684		1.394504		1.36636		1.548627		0.967451

		Probability		0.485647		0.496393		0.514063		0.016315		0.529409		0.057374		0.437431		0.409299		0.753551		0.435078		0.433192		0.402971		0.588613		0.614385		0.551685		0.000163		0.602409		0.363324		0.541081		0.514146		0.488333		0.495667		0.52357		0.588031		0.64104		0.780145		0.299742		0.964758		0.665146		0.080951		0.805719		0.993262		0.706652		0.544099		0.439401		0.497952		0.505009		0.46102		0.616482

		Sum		0.186569		0.06466		0.099702		0.171772		0.143824		0.183086		0.137658		0.207718		0.173777		0.150911		0.26964		0.223495		0.166223		0.231045		0.179685		0.05654		0.054557		0.067353		0.050511		0.079607		0.06547		0.054972		0.06239		0.076551		0.065762		0.080943		0.06127		0.095218		0.070948		0.090479		0.06719		0.097357		0.081335		0.079358		0.192121		0.124937		0.07564		0.123615		0.098227

		Sum Sq. Dev.		0.000444		6.08E-05		0.000137		0.000377		0.000229		0.000647		0.000244		0.000551		0.000315		0.000566		0.003867		0.000614		0.000544		0.000861		0.00061		0.000102		4.11E-05		0.000139		4.26E-05		0.000125		9.89E-05		7.76E-05		0.000174		9.94E-05		8.15E-05		7.69E-05		8.80E-05		3.99E-05		6.56E-05		0.000142		4.58E-05		0.000119		4.71E-05		0.000214		0.002243		0.000287		0.000166		0.000573		0.000236

		Observations		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10		10

		****************************************************************

		USD -FULL AND AFC

		AVERAGE VALUE

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012998		0.00449		0.006935		0.010041		0.010385						0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		AFC		0.015955		0.005484		0.008533		0.009362		0.009621						0.018353		0.008904		0.012071		0.007695		0.030489		0.03522		0.02471		0.009871		0.003795		0.003996		0.005559		0.004002		0.006637		0.003543		0.004483		0.00291		0.008906		0.011198		0.006996		0.003786		0.003839		0.003807		0.007935		0.003872		0.009015		0.003957		0.005657		0.003543		0.019216		0.020984		0.016038		0.004539

		INCREASE		0.002957		0.000994		0.001598		-0.000679		-0.000764						0.002795		-0.006186		0.000101		-0.001523		0.011077		0.018648		0.010295		-0.000077		0.000166		0.000145		0.000705		0.000349		0.001232		-0.001658		0.000238		0.000012		0.002737		0.005624		0.002162		0.000219		-0.001142		-0.001276		0.000718		-0.000585		0.000871		-0.004214		-0.000402		-0.001753		0.007725		0.011837		0.00791		-0.000502

		RELATIVE		22.75%		22.14%		23.04%		-6.76%		-7.36%						17.97%		-40.99%		0.84%		-16.52%		57.06%		112.53%		71.42%		-0.77%		4.57%		3.77%		14.52%		9.55%		22.79%		-31.88%		5.61%		0.41%		44.37%		100.90%		44.72%		6.14%		-22.93%		-25.10%		9.95%		-13.13%		10.69%		-51.57%		-6.63%		-33.10%		67.23%		129.41%		97.32%		-9.96%

		USD-FULL AND GFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RISJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012998		0.00449		0.006935		0.010041		0.010385						0.015558		0.01509		0.01197		0.009218		0.019412		0.016572		0.014415		0.009948		0.003629		0.003851		0.004854		0.003653		0.005405		0.005201		0.004245		0.002898		0.006169		0.005574		0.004834		0.003567		0.004981		0.005083		0.007217		0.004457		0.008144		0.008171		0.006059		0.005296		0.011491		0.009147		0.008128		0.005041

		GFC		0.018862		0.006332		0.010284		0.019372		0.015202						0.021945		0.019678		0.016049		0.026549		0.019848		0.016394		0.018081		0.019695		0.006188		0.005456		0.006735		0.005051		0.007961		0.006258		0.006059		0.006035		0.006822		0.006187		0.006999		0.006227		0.011047		0.007911		0.010015		0.007254		0.01093		0.011197		0.007726		0.019022		0.01043		0.007661		0.008669		0.01155

		INCREASE		0.005864		0.001842		0.003349		0.009331		0.004817						0.006387		0.004588		0.004079		0.017331		0.000436		-0.000178		0.003666		0.009747		0.002559		0.001605		0.001881		0.001398		0.002556		0.001057		0.001814		0.003137		0.000653		0.000613		0.002165		0.00266		0.006066		0.002828		0.002798		0.002797		0.002786		0.003026		0.001667		0.013726		-0.001061		-0.001486		0.000541		0.006509

		RELATIVE		45.11%		41.02%		48.29%		92.93%		46.38%						41.05%		30.40%		34.08%		188.01%		2.25%		-1.07%		25.43%		97.98%		70.52%		41.68%		38.75%		38.27%		47.29%		20.32%		42.73%		108.25%		10.59%		11.00%		44.79%		74.57%		121.78%		55.64%		38.77%		62.76%		34.21%		37.03%		27.51%		259.18%		-9.23%		-16.25%		6.66%		129.12%

		LOCAL - FULL AND AFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012415		0.004586		0.006204		0.009933		0.009642						0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		AFC		0.015075		0.005469		0.007716		0.010348		0.009657						0.017282		0.008488		0.010623		0.008633		0.026576		0.031671		0.023622		0.008772		0.004487		0.003996		0.005559		0.004002		0.006637		0.003632		0.004282		0.003281		0.008499		0.010424		0.007025		0.003807		0.003924		0.003928		0.007455		0.004712		0.008165		0.003426		0.004583		0.00428		0.015846		0.018228		0.014625		0.003415

		INCR		0.00266		0.000883		0.001512		0.000415		0.000015						0.002897		-0.004901		-0.000174		-0.001707		0.008717		0.015825		0.008573		-0.00045		0.000604		0.000151		0.000707		0.000354		0.001243		-0.001503		0.000205		-0.000065		0.002368		0.004675		0.001719		0.000142		-0.000586		-0.000393		0.000993		0.000248		0.001168		-0.00302		-0.000642		-0.001599		0.005977		0.010046		0.006624		-0.000676

		REL		21.43%		19.25%		24.37%		4.18%		0.16%						20.14%		-36.60%		-1.61%		-16.51%		48.81%		99.87%		56.97%		-4.88%		15.55%		3.93%		14.57%		9.70%		23.04%		-29.27%		5.03%		-1.94%		38.62%		81.32%		32.40%		3.87%		-12.99%		-9.10%		15.37%		5.56%		16.69%		-46.85%		-12.29%		-27.20%		60.56%		122.78%		82.79%		-16.52%

		LOCAL - FULL AND  GFC

				AVGRRD		AVGRED		AVGRID		RRDUK		RRDFR						RRDITA		RRDSWE		RRDSWZ		RRDUS		RRDJP		RRDSG		RRDHK		RRDAUS		REDUK		REDFR		REDGER		REDNETH		REDITA		REDSWE		REDSWZ		REDUS		REDJP		REDSG		REDHK		REDAUS		RIDUK		RIDFR		RIDGER		RIDNETH		RIDITA		RIDSWE		RIDSWZ		RIDUS		RIDJP		RIDSG		RIDHK		RIDAUS

		FULL		0.012415		0.004586		0.006204		0.009933		0.009642						0.014385		0.013389		0.010797		0.01034		0.017859		0.015846		0.015049		0.009222		0.003883		0.003845		0.004852		0.003648		0.005394		0.005135		0.004077		0.003346		0.006131		0.005749		0.005306		0.003665		0.00451		0.004321		0.006462		0.004464		0.006997		0.006446		0.005225		0.005879		0.009869		0.008182		0.008001		0.004091

		GFC		0.018657		0.006466		0.00997		0.017177		0.014382						0.020772		0.017378		0.015091		0.026964		0.02235		0.016622		0.023104		0.017969		0.005654		0.005456		0.006735		0.005051		0.007961		0.006547		0.005497		0.006239		0.007655		0.006576		0.008094		0.006127		0.009522		0.007095		0.009048		0.006719		0.009736		0.008134		0.007936		0.019212		0.012494		0.007564		0.012362		0.009823

		INCR		0.006242		0.00188		0.003766		0.007244		0.00474						0.006387		0.003989		0.004294		0.016624		0.004491		0.000776		0.008055		0.008747		0.001771		0.001611		0.001883		0.001403		0.002567		0.001412		0.00142		0.002893		0.001524		0.000827		0.002788		0.002462		0.005012		0.002774		0.002586		0.002255		0.002739		0.001688		0.002711		0.013333		0.002625		-0.000618		0.004361		0.005732

		REL		50.28%		40.99%		60.70%		72.93%		49.16%						44.40%		29.79%		39.77%		160.77%		25.15%		4.90%		53.53%		94.85%		45.61%		41.90%		38.81%		38.46%		47.59%		27.50%		34.83%		86.46%		24.86%		14.39%		52.54%		67.18%		111.13%		64.20%		40.02%		50.52%		39.15%		26.19%		51.89%		226.79%		26.60%		-7.55%		54.51%		140.11%





TABLE

		

				Average (USD)												Standard deviation (USD)

						FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)		FULL		AFC		GFC		%(AFC-FULL)		%(GFC-FULL)

		Risk-return distance		Portfolio		1.30%		1.60%		1.89%		22.75%		45.11%		0.39%		0.30%		0.67%		-23.32%		69.38%

		Return distance		Porfolio		0.45%		0.55%		0.63%		22.14%		41.02%		0.14%		0.11%		0.26%		-20.03%		81.82%

		Risk distance		Portfolio		0.69%		0.85%		1.03%		23.04%		48.29%		0.22%		0.16%		0.33%		-26.02%		55.25%

		Risk-return distance		UK		1.00%		0.94%		1.94%		-6.76%		92.93%		0.50%		0.20%		0.85%		-61.13%		69.16%

				FR		1.04%		0.96%		1.52%		-7.36%		46.38%		0.33%		0.15%		0.52%		-54.61%		55.12%

				GER		1.38%		1.55%		1.92%		12.26%		39.24%		0.60%		0.40%		0.84%		-33.24%		39.49%

				NETH		0.96%		0.97%		1.44%		1.00%		49.51%		0.34%		0.20%		0.47%		-42.74%		37.86%

				ITA		1.56%		1.84%		2.19%		17.97%		41.05%		0.66%		0.58%		0.83%		-12.61%		25.51%

				SWE		1.51%		0.89%		1.97%		-40.99%		30.40%		0.79%		0.17%		0.49%		-78.00%		-37.42%

				SWZ		1.20%		1.21%		1.60%		0.84%		34.08%		0.49%		0.26%		0.78%		-45.76%		59.50%

				US		0.92%		0.77%		2.65%		-16.52%		188.01%		0.92%		0.18%		1.96%		-80.65%		113.63%

				JP		1.94%		3.05%		1.98%		57.06%		2.25%		0.72%		0.78%		0.58%		8.31%		-18.89%

				SG		1.66%		3.52%		1.64%		112.53%		-1.07%		0.98%		1.44%		0.76%		47.92%		-21.77%

				HK		1.44%		2.47%		1.81%		71.42%		25.43%		0.66%		0.86%		0.46%		30.53%		-29.43%

				AUS		0.99%		0.99%		1.97%		-0.77%		97.98%		0.51%		0.18%		0.93%		-63.85%		82.34%

		Return distance		UK		0.36%		0.38%		0.62%		4.57%		70.52%		0.18%		0.07%		0.39%		-61.26%		114.23%

				FR		0.39%		0.40%		0.55%		3.77%		41.68%		0.13%		0.06%		0.21%		-48.90%		68.61%

				GER		0.49%		0.56%		0.67%		14.52%		38.75%		0.21%		0.12%		0.39%		-44.04%		83.78%

				NETH		0.37%		0.40%		0.51%		9.55%		38.27%		0.13%		0.09%		0.22%		-32.73%		63.66%

				ITA		0.54%		0.66%		0.80%		22.79%		47.29%		0.25%		0.20%		0.37%		-21.11%		47.15%

				SWE		0.52%		0.35%		0.63%		-31.88%		20.32%		0.27%		0.07%		0.25%		-74.06%		-8.14%

				SWZ		0.42%		0.45%		0.61%		5.61%		42.73%		0.17%		0.10%		0.30%		-41.32%		78.86%

				US		0.29%		0.29%		0.60%		0.41%		108.25%		0.19%		0.06%		0.40%		-68.12%		105.03%

				JP		0.62%		0.89%		0.68%		44.37%		10.59%		0.23%		0.27%		0.26%		17.07%		14.11%

				SG		0.56%		1.12%		0.62%		100.90%		11.00%		0.32%		0.57%		0.27%		78.28%		-15.56%

				HK		0.48%		0.70%		0.70%		44.72%		44.79%		0.20%		0.21%		0.21%		9.48%		7.08%

				AUS		0.36%		0.38%		0.62%		6.14%		74.57%		0.19%		0.11%		0.41%		-43.86%		110.56%

		Risk-distance		UK		0.50%		0.38%		1.10%		-22.93%		121.78%		0.29%		0.13%		0.30%		-54.07%		2.69%

				FR		0.51%		0.38%		0.79%		-25.10%		55.64%		0.20%		0.11%		0.26%		-45.12%		28.47%

				GER		0.72%		0.79%		1.00%		9.95%		38.77%		0.38%		0.34%		0.38%		-12.85%		-0.08%

				NETH		0.45%		0.39%		0.73%		-13.13%		62.76%		0.19%		0.13%		0.18%		-35.30%		-9.06%

				ITA		0.81%		0.90%		1.09%		10.69%		34.21%		0.39%		0.37%		0.38%		-3.74%		-1.06%

				SWE		0.82%		0.40%		1.12%		-51.57%		37.03%		0.50%		0.11%		0.23%		-78.36%		-54.18%

				SWZ		0.61%		0.57%		0.77%		-6.63%		27.51%		0.33%		0.16%		0.44%		-51.97%		33.66%

				US		0.53%		0.35%		1.90%		-33.10%		259.18%		0.72%		0.14%		1.54%		-80.66%		114.89%

				JP		1.15%		1.92%		1.04%		67.23%		-9.23%		0.51%		0.61%		0.42%		18.99%		-18.91%

				SG		0.91%		2.10%		0.77%		129.41%		-16.25%		0.62%		0.79%		0.41%		27.95%		-33.85%

				HK		0.81%		1.60%		0.87%		97.32%		6.66%		0.46%		0.59%		0.24%		27.89%		-47.45%

				AUS		0.50%		0.45%		1.16%		-9.96%		129.12%		0.31%		0.09%		0.52%		-70.82%		66.43%
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		Table 2  Cross-mkt average

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.385%		0.462%		0.960%		2001		1		0.387%		0.491%		0.990%

				2		0.344%		0.424%		0.867%				2		0.328%		0.448%		0.877%

				3		0.527%		0.618%		1.281%				3		0.403%		0.539%		1.052%

				4		0.440%		0.591%		1.151%				4		0.410%		0.613%		1.144%

		1991		1		0.468%		0.500%		1.108%		2002		1		0.350%		0.536%		0.971%

				2		0.315%		0.336%		0.754%				2		0.382%		0.442%		0.947%

				3		0.315%		0.424%		0.845%				3		0.440%		0.569%		1.129%

				4		0.327%		0.424%		0.843%				4		0.389%		0.496%		0.993%

		1992		1		0.426%		0.536%		1.067%		2003		1		0.389%		0.450%		0.949%

				2		0.389%		0.541%		1.043%				2		0.405%		0.550%		1.079%

				3		0.520%		0.631%		1.310%				3		0.402%		0.499%		1.001%

				4		0.529%		0.710%		1.400%				4		0.323%		0.521%		0.926%

		1993		1		0.502%		0.564%		1.203%		2004		1		0.285%		0.401%		0.753%

				2		0.450%		0.545%		1.123%				2		0.332%		0.452%		0.875%

				3		0.425%		0.542%		1.093%				3		0.252%		0.307%		0.637%

				4		0.478%		0.550%		1.157%				4		0.253%		0.269%		0.594%

		1994		1		0.452%		0.752%		1.340%		2005		1		0.258%		0.259%		0.601%

				2		0.383%		0.580%		1.066%				2		0.258%		0.294%		0.642%

				3		0.350%		0.515%		0.974%				3		0.273%		0.353%		0.703%

				4		0.341%		0.437%		0.874%				4		0.280%		0.340%		0.704%

		1995		1		0.354%		0.642%		1.082%		2006		1		0.330%		0.373%		0.798%

				2		0.384%		0.444%		0.943%				2		0.343%		0.458%		0.903%

				3		0.310%		0.489%		0.895%				3		0.283%		0.374%		0.737%

				4		0.307%		0.391%		0.800%				4		0.256%		0.286%		0.624%

		1996		1		0.345%		0.555%		1.019%		2007		1		0.299%		0.355%		0.744%

				2		0.323%		0.447%		0.851%				2		0.343%		0.391%		0.856%

				3		0.275%		0.329%		0.684%				3		0.425%		0.457%		1.004%

				4		0.436%		0.558%		1.128%				4		0.367%		0.582%		1.060%

		1997		1		0.362%		0.435%		0.910%		2008		1		0.614%		0.582%		1.399%

				2		0.320%		0.458%		0.874%				2		0.447%		0.423%		1.011%

				3		0.378%		0.531%		1.036%				3		0.480%		0.676%		1.318%

				4		0.482%		0.951%		1.557%				4		0.923%		1.393%		2.575%

		1998		1		0.785%		1.106%		2.106%		2009		1		0.838%		1.141%		2.232%

				2		0.608%		0.806%		1.594%				2		0.669%		1.071%		1.936%

				3		0.567%		0.884%		1.594%				3		0.467%		0.565%		1.176%

				4		0.642%		1.044%		1.857%				4		0.355%		0.509%		0.959%

		1999		1		0.513%		0.678%		1.335%		2010		1		0.308%		0.337%		0.743%

				2		0.425%		0.543%		1.086%				2		0.418%		0.567%		1.116%

				3		0.400%		0.622%		1.129%				3		0.280%		0.382%		0.730%

				4		0.421%		0.575%		1.126%				4		0.301%		0.357%		0.759%

		2000		1		0.541%		0.801%		1.486%		2011		1		0.319%		0.338%		0.756%

				2		0.435%		0.629%		1.178%				2		0.261%		0.319%		0.661%

				3		0.427%		0.487%		1.032%				3		0.476%		0.556%		1.176%

				4		0.375%		0.507%		0.982%				4		0.456%		0.518%		1.109%

												Average distance				0.407%		0.539%		1.065%





betaconvergence

		Table

		Summarized statistics of weekly time-varying beta convergence: 1990-2011

				Mean		Median		Std dev		Maximum		Minimum

		Panel A: USD

		UK		-1.0010		-0.9890		0.2247		5.8859		-3.6957

		France		-1.0043		-1.0010		0.1006		-0.9103		-2.9527

		Germany		-0.8987		-0.9063		0.1364		-0.3600		-3.0081

		Netherlands		-1.0870		-1.0812		0.0985		-0.7605		-3.9692

		Italy		-1.0009		-0.9939		0.0843		0.3360		-1.1881

		Sweden		-0.9938		-0.9708		0.0823		-0.7560		-1.9314

		Switzerlands		-1.1071		-1.0872		0.1982		-1.0283		-7.5748

		US		-0.9594		-0.9159		0.1149		-0.4979		-1.2478

		Japan		-1.0529		-1.0927		0.0992		0.0278		-2.8423

		Singapapore		-1.0823		-1.0598		0.2197		6.0206		-1.3500

		Hong Kong		-0.8789		-0.9052		0.8225		26.7770		-3.1331

		Australia		-1.1133		-1.1061		0.0580		-0.9325		-1.5045

		Europe		-1.0087		-1.0023		0.0937		0.1178		-2.9970

		Asia-Pacific		-1.1154		-1.0814		0.3569		-0.9734		-12.8889

		All		-0.9828		-0.9636		0.0768		-0.5242		-2.3589

		Panel B: Local currency

		UK		-0.9777		-0.9755		0.0541		-0.3055		-1.3964

		France		-1.0034		-0.9999		0.1007		-0.9103		-2.9545

		Germany		-0.8991		-0.9072		0.1364		-0.3593		-3.0027

		Netherlands		-1.0860		-1.0810		0.0987		-0.7608		-3.9710

		Italy		-1.0007		-0.9933		0.0843		0.3364		-1.1878

		Sweden		-0.9531		-0.9232		0.1309		-0.8005		-3.8537

		Switzerlands		-1.0963		-1.0746		0.1142		-1.0128		-4.5274

		US		-0.9613		-0.9163		0.1160		-0.2934		-2.1986

		Japan		-1.0289		-1.0812		0.1154		1.1759		-1.1328

		Singapapore		-1.0723		-1.0553		0.1357		3.2177		-1.2845

		Hong Kong		-0.9747		-0.9540		0.1124		-0.6756		-3.5890

		Australia		-0.9885		-0.9810		0.0524		-0.3795		-1.7845

		Europe		-1.0140		-1.0079		0.1596		0.0000		-5.4094

		Asia-Pacific		-1.0606		-1.0569		0.0755		0.7862		-1.2546

		All		-1.0275		-1.0167		0.1573		3.6174		-2.7113





time trend-indi

		Test of convergence hypothesis for individual markets

						USD						Local currency

				Measure		Time trend (β)				ADF unit root test for residuals		Time trend (β)				ADF unit root test for residuals

		UK		Risk-return distance		0.0000442		0.884		-9.857***		0.0000293		0.642		-9.121***

				Return distance		0.0000077		0.525		-9.375***		0.0000012		0.104		-9.342***

				Risk distance		0.0000450		1.161		-8.940***		0.0000390		1.242		-8.650***

		France		Risk-return distance		0.0000571		2.430**		-9.122***		0.0000489		2.170**		-8.910***

				Return distance		0.0000132		1.401		-9.174***		0.0000132		1.408		-9.161***

				Risk distance		0.0000433		3.527***		-9.075***		0.0000345		3.036***		-8.607***

		Germany		Risk-return distance		0.0000375		0.996		-9.658***		0.0000227		0.626		-9.509***

				Return distance		0.0000072		0.511		-9.163***		0.0000071		0.498		-9.161***

				Risk distance		0.0000248		1.012		-9.433***		0.0000136		0.726		-9.788***

		Nethererlands		Risk-return distance		0.0000453		1.524		-8.740***		0.0000292		1.011		-8.796***

				Return distance		0.0000083		0.782		-8.764***		0.0000083		0.781		-8.792***

				Risk distance		0.0000326		2.271**		-9.011***		0.0000128		0.856		-8.751***

		Italy		Risk-return distance		0.0000556		1.227		-8.841***		0.0000575		1.256		-8.719***

				Return distance		0.0000198		1.038		-4.164*		0.0000197		1.046		-4.140***

				Risk distance		0.0000277		1.348		-9.155***		0.0000297		1.579		-9.042***

		Sweden		Risk-return distance		-0.0000934		-0.772		-9.740***		-0.0001020		-0.917		-9.716**

				Return distance		-0.0000340		-0.829		-9.293***		-0.0000343		-0.944		-9.408***

				Risk distance		-0.0000473		-0.856		-4.568*		-0.0000602		-1.121		-4.750***

		Switzerlands		Risk-return distance		-0.0000715		-1.309		-9.044***		-0.0000490		-1.266		-9.728***

				Return distance		-0.0000091		-0.722		-9.409***		-0.0000153		-1.238		-9.701***

				Risk distance		-0.0000627		-1.608		-8.911***		-0.0000252		-1.046		-9.396***

		US		Risk-return distance		0.0001070		0.946		-9.382***		0.0001190		1.145		-9.486***

				Return distance		0.0000075		0.363		-9.484***		0.0000101		0.535		-9.201***

				Risk distance		0.0001050		1.237		-5.699***		0.0001120		1.375		-5.713***

		Japan		Risk-return distance		-0.0000599		-1.142		-9.966***		-0.0000133		-0.274		-9.996***

				Return distance		-0.0000072		-0.419		-9.770***		-0.0000022		-0.132		-10.053***

				Risk distance		-0.0000529		-1.844*		-9.693***		-0.0000046		-0.167		-9.682***

		Singapore		Risk-return distance		-0.0000956		-0.959		-9.281***		-0.0000733		-0.848		-9.418***

				Return distance		-0.0000216		-0.846		-9.396***		-0.0000168		-0.726		-9.609***

				Risk distance		-0.0000747		-1.061		-9.156***		-0.0000538		-0.951		-9.353***

		Hong Kong		Risk-return distance		-0.0000008		-0.014		-9.701***		0.0000478		0.707		-9.198***

				Return distance		-0.0000115		0.749		-9.894***		0.0000167		0.897		-9.158***

				Risk distance		-0.0000235		-0.588		-9.617***		0.0000236		0.484		-9.962***

		Australia		Risk-return distance		0.0000625		1.188		-9.901***		0.0000498		0.798		-9.033***

				Return distance		0.0000091		0.585		-9.874***		0.0000102		0.599		-8.971***

				Risk distance		0.0000555		1.516		-9.182***		0.0000382		0.884		-9.260***





time trend-all

		Test for convergence for cross-market average distance measures, 1990-2011

				Measure		Time trend (β)						ADF unit  root test for residuals

		USD		Risk-Return Distance		0.0000129		0.299		0.456		-9.009***

				Return Distance		0.0000025		0.163		0.417		-8.708***

				Risk Distance		0.0000097		0.486		0.387		-10.086***

		Local currency		Risk-Return Distance		0.0000196		0.434		0.456		-9.005***

				Return Distance		0.0000034		0.219		0.427		-8.639***

				Risk Distance		0.0000156		0.699		0.386		-9.806***





RRD-GLOBAL-LOCAL

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.491%		0.541%		1.197%		2001		1		0.429%		0.551%		1.122%

				2		0.392%		0.494%		1.016%				2		0.389%		0.507%		1.032%

				3		0.567%		0.693%		1.425%				3		0.425%		0.591%		1.165%

				4		0.467%		0.630%		1.281%				4		0.454%		0.613%		1.242%

		1991		1		0.500%		0.556%		1.241%		2002		1		0.361%		0.609%		1.069%

				2		0.340%		0.399%		0.851%				2		0.401%		0.537%		1.082%

				3		0.389%		0.505%		1.043%				3		0.510%		0.720%		1.384%

				4		0.374%		0.478%		0.994%				4		0.392%		0.573%		1.091%

		1992		1		0.478%		0.530%		1.185%		2003		1		0.416%		0.555%		1.133%

				2		0.458%		0.562%		1.206%				2		0.426%		0.642%		1.201%

				3		0.607%		0.692%		1.527%				3		0.415%		0.515%		1.079%

				4		0.669%		0.821%		1.757%				4		0.358%		0.534%		1.027%

		1993		1		0.507%		0.634%		1.316%		2004		1		0.363%		0.442%		0.932%

				2		0.466%		0.644%		1.257%				2		0.391%		0.563%		1.084%

				3		0.475%		0.557%		1.205%				3		0.313%		0.374%		0.797%

				4		0.566%		0.580%		1.364%				4		0.281%		0.276%		0.677%

		1994		1		0.560%		0.836%		1.611%		2005		1		0.336%		0.344%		0.815%

				2		0.443%		0.563%		1.173%				2		0.317%		0.322%		0.776%

				3		0.364%		0.505%		1.010%				3		0.337%		0.356%		0.832%

				4		0.407%		0.485%		1.034%				4		0.327%		0.430%		0.871%

		1995		1		0.429%		0.631%		1.198%		2006		1		0.373%		0.432%		0.930%

				2		0.423%		0.474%		1.054%				2		0.410%		0.713%		1.257%

				3		0.352%		0.501%		0.971%				3		0.300%		0.487%		0.889%

				4		0.351%		0.415%		0.891%				4		0.298%		0.364%		0.774%

		1996		1		0.398%		0.553%		1.119%		2007		1		0.327%		0.576%		1.011%

				2		0.321%		0.464%		0.893%				2		0.397%		0.551%		1.099%

				3		0.296%		0.404%		0.802%				3		0.447%		0.753%		1.345%

				4		0.439%		0.543%		1.147%				4		0.432%		0.794%		1.352%

		1997		1		0.396%		0.529%		1.069%		2008		1		0.720%		0.991%		1.946%

				2		0.363%		0.438%		0.945%				2		0.503%		0.510%		1.244%

				3		0.476%		0.582%		1.230%				3		0.519%		0.782%		1.485%

				4		0.546%		0.943%		1.633%				4		1.116%		1.757%		3.234%

		1998		1		0.725%		1.025%		2.018%		2009		1		1.026%		1.199%		2.623%

				2		0.567%		0.841%		1.598%				2		0.816%		1.539%		2.570%

				3		0.576%		0.894%		1.664%				3		0.488%		0.898%		1.579%

				4		0.649%		0.962%		1.827%				4		0.398%		0.747%		1.278%

		1999		1		0.524%		0.677%		1.368%		2010		1		0.333%		0.612%		1.080%

				2		0.462%		0.567%		1.193%				2		0.535%		0.599%		1.368%

				3		0.443%		0.640%		1.249%				3		0.407%		0.446%		0.997%

				4		0.500%		0.584%		1.295%				4		0.362%		0.502%		0.985%

		2000		1		0.595%		0.866%		1.645%		2011		1		0.363%		0.348%		0.873%

				2		0.512%		0.704%		1.402%				2		0.311%		0.368%		0.802%

				3		0.499%		0.546%		1.215%				3		0.499%		0.634%		1.317%

				4		0.426%		0.624%		1.166%				4		0.544%		0.823%		1.515%

										Agerage risk-return distance						0.459%		0.620%		1.242%





rrd-global-USD

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.500%		0.572%		1.268%		2001		1		0.439%		0.637%		1.216%

				2		0.390%		0.535%		1.074%				2		0.374%		0.620%		1.111%

				3		0.577%		0.742%		1.528%				3		0.416%		0.713%		1.266%

				4		0.513%		0.633%		1.340%				4		0.440%		0.692%		1.299%

		1991		1		0.484%		0.590%		1.267%		2002		1		0.363%		0.671%		1.137%

				2		0.325%		0.534%		0.976%				2		0.410%		0.608%		1.155%

				3		0.361%		0.510%		1.001%				3		0.487%		0.795%		1.414%

				4		0.344%		0.576%		1.046%				4		0.398%		0.615%		1.134%

		1992		1		0.450%		0.661%		1.258%		2003		1		0.413%		0.652%		1.200%

				2		0.445%		0.582%		1.200%				2		0.426%		0.793%		1.331%

				3		0.558%		0.826%		1.568%				3		0.421%		0.608%		1.166%

				4		0.609%		0.888%		1.728%				4		0.351%		0.632%		1.119%

		1993		1		0.508%		0.753%		1.424%		2004		1		0.331%		0.604%		1.031%

				2		0.494%		0.720%		1.359%				2		0.386%		0.544%		1.078%

				3		0.459%		0.713%		1.316%				3		0.309%		0.404%		0.838%

				4		0.562%		0.638%		1.423%				4		0.304%		0.353%		0.787%

		1994		1		0.555%		0.840%		1.617%		2005		1		0.305%		0.460%		0.874%

				2		0.428%		0.597%		1.193%				2		0.298%		0.422%		0.834%

				3		0.371%		0.674%		1.177%				3		0.330%		0.458%		0.924%

				4		0.391%		0.531%		1.071%				4		0.318%		0.466%		0.897%

		1995		1		0.401%		0.739%		1.266%		2006		1		0.355%		0.520%		0.991%

				2		0.423%		0.618%		1.191%				2		0.407%		0.748%		1.295%

				3		0.335%		0.672%		1.096%				3		0.305%		0.543%		0.950%

				4		0.334%		0.472%		0.936%				4		0.295%		0.415%		0.817%

		1996		1		0.382%		0.636%		1.160%		2007		1		0.312%		0.621%		1.039%

				2		0.327%		0.538%		0.970%				2		0.394%		0.589%		1.134%

				3		0.287%		0.445%		0.829%				3		0.448%		0.817%		1.410%

				4		0.423%		0.596%		1.183%				4		0.411%		0.796%		1.330%

		1997		1		0.388%		0.598%		1.115%		2008		1		0.731%		1.118%		2.081%

				2		0.358%		0.559%		1.066%				2		0.510%		0.683%		1.400%

				3		0.450%		0.633%		1.259%				3		0.502%		0.907%		1.603%

				4		0.557%		0.951%		1.694%				4		1.094%		1.768%		3.226%

		1998		1		0.781%		1.087%		2.161%		2009		1		1.043%		1.288%		2.768%

				2		0.608%		0.917%		1.738%				2		0.703%		1.274%		2.215%

				3		0.600%		0.934%		1.746%				3		0.485%		0.809%		1.462%

				4		0.635%		1.036%		1.894%				4		0.403%		0.826%		1.368%

		1999		1		0.522%		0.855%		1.534%		2010		1		0.329%		0.579%		1.026%

				2		0.443%		0.728%		1.319%				2		0.519%		0.671%		1.419%

				3		0.416%		0.750%		1.299%				3		0.346%		0.488%		0.954%

				4		0.470%		0.642%		1.311%				4		0.342%		0.575%		1.030%

		2000		1		0.587%		0.978%		1.748%		2011		1		0.341%		0.504%		0.974%

				2		0.455%		0.871%		1.454%				2		0.297%		0.444%		0.854%

				3		0.488%		0.618%		1.278%				3		0.507%		0.764%		1.444%

				4		0.403%		0.746%		1.248%				4		0.512%		0.794%		1.455%

										Agerage risk-return distance						0.449%		0.694%		1.300%





table-return

		Descriptive statistics of weekly returns

		Panel A: US Dollar Return

				Mean		Maximum		Minimum		Std Dev		Skewness		Kurtosis		Jarque-Bera

		UK		-0.0059%		3.222%		-4.534%		0.679%		-1.2354		11.6305		3854.92

		France		0.0189%		2.535%		-5.125%		0.627%		-1.1258		10.6094		3012.20

		Germany		0.0001%		3.445%		-7.871%		0.801%		-1.1982		13.9787		6040.18

		Netherlands		-0.0044%		2.697%		-4.886%		0.599%		-1.3482		11.9444		4174.53

		Italy		-0.0117%		3.507%		-8.130%		0.901%		-1.2464		13.1672		5241.84

		Sweden		-0.0091%		4.838%		-5.869%		0.909%		-0.6184		8.8666		1719.45

		Switzerlands		0.0213%		2.497%		-3.324%		0.538%		-0.3777		6.3685		570.03

		US		0.0222%		7.513%		-6.740%		0.677%		-0.0828		31.8008		39678.36

		Japan		-0.0084%		4.762%		-3.330%		0.976%		0.3087		4.5644		135.30

		Singapore		0.0038%		7.093%		-10.846%		1.013%		-0.7103		18.4923		11577.13

		Hongkong		0.0255%		4.070%		-5.814%		0.896%		-0.3724		6.6436		661.57

		Australia		0.0060%		3.495%		-8.234%		0.680%		-2.7483		33.8671		47019.60

		Global RE		0.0088%		3.456%		-3.694%		0.522%		-0.7860		11.0437		3213.10

		Panel B: Local currency returns

				Mean		Maximum		Minimum		Std Dev		Skewness		Kurtosis		Jarque-Bera

		UK		-0.0043%		2.572%		-3.758%		0.592%		-0.9034		9.3065		2058.59

		France		0.0174%		2.236%		-4.683%		0.520%		-1.1535		12.7898		4838.96

		Germany		-0.0014%		3.193%		-7.430%		0.714%		-1.2883		16.4323		8947.99

		Netherlands		-0.0059%		2.455%		-4.444%		0.496%		-1.4975		14.9642		7276.01

		Italy		-0.0131%		3.530%		-7.688%		0.842%		-1.2550		14.1125		6208.21

		Sweden		-0.0052%		4.980%		-5.605%		0.819%		-0.3251		10.8618		2976.68

		Switzerlands		0.0152%		2.123%		-3.001%		0.452%		-0.5279		8.1415		1317.81

		US		0.0222%		7.513%		-6.740%		0.677%		-0.0828		31.8008		39678.36

		Japan		-0.0160%		6.276%		-4.494%		0.946%		0.2703		6.2534		520.26

		Singapore		-0.0016%		6.383%		-9.731%		0.959%		-0.5496		15.9530		8083.23

		Hongkong		0.0256%		7.055%		-5.815%		0.930%		-0.1186		9.4760		2008.78

		Australia		0.0031%		3.085%		-4.673%		0.515%		-1.7744		21.0823		16242.41

		Global RE		0.0079%		3.171%		-3.252%		0.515%		-0.4894		7.9131		1200.46

		All JB values are statisgticlly significant at the 1% level.

		Global RE - developed global RE - EPRA
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		WEEKLY RETURNS (usd)- Jan1990-Dec2011

				UKM		FRM		GERM		NETHM		ITAM		SWEM		SWZM		USM		JPM		SGM		HKM		AUSM		CAVGRET

		Mean		-5.94E-05		0.000189		1.34E-06		-4.44E-05		-0.000117		-9.06E-05		0.000213		0.000222		-8.41E-05		3.77E-05		0.000255		5.98E-05		4.86E-05

		Maximum		0.032217		0.025346		0.034449		0.02697		0.035071		0.048378		0.024967		0.075125		0.047619		0.070929		0.040703		0.034951		0.026052

		Minimum		-0.045338		-0.051248		-0.078709		-0.048856		-0.081299		-0.058685		-0.033235		-0.067397		-0.0333		-0.108455		-0.058136		-0.082341		-0.050563

		Std. Dev.		0.006791		0.006268		0.00801		0.005992		0.009011		0.009088		0.005375		0.006771		0.009756		0.010134		0.008956		0.006797		0.005214

		Skewness		-1.235425		-1.125837		-1.198195		-1.348234		-1.246414		-0.618373		-0.377664		-0.082813		0.308695		-0.710284		-0.37244		-2.748285		-1.571937

		Kurtosis		11.6305		10.60938		13.97874		11.94435		13.16717		8.866605		6.368468		31.80079		4.564419		18.49234		6.643619		33.86707		15.85364

		Jarque-Bera		3854.92		3012.195		6040.175		4174.529		5241.839		1719.445		570.0344		39678.36		135.3004		11577.13		661.5737		47019.6		8375.616

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-0.068238		0.216724		0.001534		-0.050933		-0.133922		-0.10398		0.244921		0.25485		-0.096548		0.043226		0.293255		0.06863		0.055793

		Sum Sq. Dev.		0.052897		0.045063		0.073592		0.041175		0.093129		0.094727		0.033134		0.052587		0.109172		0.117793		0.092007		0.052987		0.03118

		Observations		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148

		LOCAL - DEVELOPED GLOBAL

		wreturh		UKM		FRM		GERM		NETHM		ITAM		SWEM		SWZM		USM		JPM		SGM		HKM		AUSM		LGLOBALM

		Mean		-4.26E-05		0.000174		-1.35E-05		-5.92E-05		-0.000131		-5.17E-05		0.000152		0.000222		-0.00016		-1.56E-05		0.000256		3.14E-05		7.87E-05

		Maximum		0.025719		0.02236		0.031933		0.024549		0.035297		0.049803		0.021231		0.075125		0.062758		0.063834		0.070552		0.030851		0.031711

		Minimum		-0.037578		-0.046831		-0.074296		-0.04444		-0.076882		-0.05605		-0.030007		-0.067397		-0.044941		-0.097308		-0.058146		-0.046733		-0.03252

		Std. Dev.		0.005921		0.005203		0.007136		0.004964		0.008423		0.008194		0.004518		0.006771		0.009462		0.009592		0.009297		0.005148		0.005147

		Skewness		-0.903369		-1.153493		-1.288311		-1.497461		-1.254966		-0.325129		-0.527901		-0.082813		0.270274		-0.549595		-0.118611		-1.774358		-0.489378

		Kurtosis		9.306538		12.78983		16.43231		14.9642		14.11254		10.86177		8.141523		31.80079		6.253356		15.95296		9.476036		21.08229		7.913126

		Jarque-Bera		2058.59		4838.959		8947.992		7276.01		6208.208		2976.684		1317.807		39678.36		520.2602		8083.228		2008.776		16242.41		1200.462

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-0.048858		0.199722		-0.015468		-0.067932		-0.150924		-0.05937		0.174549		0.25485		-0.184059		-0.017873		0.294107		0.036001		0.090402

		Sum Sq. Dev.		0.040206		0.031048		0.058409		0.028267		0.081372		0.077015		0.023415		0.052587		0.102697		0.105522		0.099135		0.030393		0.030384

		Observations		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148





GLOBALMSCI

		

		Panel A: USD

						Intercept (α)		Time (β)		Global SD		Down		Global Sd*Down		Adj R2		ADF  unit root test for residuals

		Risk-return distance				0.0099 ***		-0.0000244		0.2384***		-0.00078		0.0504		0.691		-10.067***

		Return distance				0.0036***		-0.0000109		0.0803***		-0.00047		0.0285		0.661		-9.602***

		Risk distance				0.0053***		-0.0000174		0.1497***		-0.00027		0.0102		0.642		-8.832***

		Panel A: Local currency

						Intercept (α)		Time (β)		Global SD		Down		Global Sd*Down		Adj R2		ADF  unit root test for residuals

		Risk-return distance				0.0086***		-0.0000161		0.2946***		-0.00041		0.0019		0.639		-9.776***

		Return distance				0.0036***		-0.0000088		0.0866***		-0.00051		0.0238		0.624		-9.401***

		Risk distance				0.0034***		-0.0000049		0.1999***		0.00042		-0.0406		0.549		-10.178***
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		Table  Betas=

		Table  Beta convergence of securitized real estate markets

		Table 7

				local currency						USD

				1990-2011		1990-2000		2001-2011		1990-2011		1990-2000		2001-2011

		UK		-1.043		-0.971		-1.107		-1.059		-0.964		-1.131

		France		-1.051		-0.940		-1.162		-1.052		-0.942		-1.142

		Germany		-1.003		-0.902		-1.093		-1.002		-0.902		-1.093

		Netherlands		-1.089		-1.046		-1.127		-1.091		-1.051		-1.125

		Italy		-1.027		-0.975		-1.082		-1.027		-0.977		-1.081

		Sweden		-0.979		-0.915		-1.105		-1.008		-0.966		-1.097

		Switwerland		-1.072		-1.064		-1.083		-1.083		-1.078		-1.092

		US		-1.201		-0.878		-1.366		-1.244		-0.899		-1.424

		Japan		-1.120		-1.086		-1.157		-1.124		-1.106		-1.147

		Singapore		-1.045		-1.053		-1.026		-1.062		-1.047		-1.087

		Hong Kong		-0.996		-0.917		-1.065		-0.955		-0.864		-1.052

		Australia		-1.006		-0.951		-1.150		-1.233		-1.114		-1.312

		Europe		-1.077		-0.972		-1.161		-1.074		-0.967		-1.158

		Asia		-1.085		-1.044		-1.114		-1.101		-1.034		-1.155

		All		-1.135		-0.993		-1.251		-1.123		-0.948		-1.346

		tiem-varying berta-convergence (developed global)

		2/02/1990 - 12/30/2011(USD)

				BUKM		BFRM		BGERM		BNETHM		BITAM		BSWEM		BSWZM		BUSM		BJPM		BSGM		BHKM		BAUSM		BEURM		BASIAM		BALLM

		Mean		-1.000979		-1.00434		-0.898714		-1.087017		-1.000928		-0.993795		-1.107119		-0.959375		-1.052927		-1.082269		-0.878945		-1.113262		-1.008689		-1.115446		-0.982782

		Median		-0.989025		-1.000959		-0.906319		-1.081216		-0.993856		-0.970805		-1.087207		-0.915914		-1.09271		-1.059818		-0.905239		-1.106067		-1.002338		-1.081382		-0.963569

		Maximum		5.88594		-0.910347		-0.360026		-0.760517		0.336044		-0.755984		-1.028328		-0.497919		0.027757		6.020551		26.77703		-0.932527		0.117831		-0.973426		-0.524216

		Minimum		-3.69569		-2.952744		-3.008131		-3.969172		-1.188083		-1.931434		-7.574766		-1.247817		-2.842266		-1.350017		-3.13313		-1.50448		-2.996964		-12.88892		-2.358947

		Std. Dev.		0.224695		0.100636		0.136352		0.098476		0.08431		0.082297		0.198212		0.114944		0.099242		0.219659		0.822467		0.058008		0.093686		0.356896		0.076814

		Skewness		23.64894		-11.56746		-4.3452		-22.76618		5.980851		-3.634519		-30.60858		-1.647725		-3.40116		29.53169		33.2599		-1.06275		-6.997764		-31.43307		-5.908518

		Kurtosis		791.0282		192.1435		70.46542		649.9159		77.41288		24.27862		993.7751		5.244831		107.7384		957.392		1119.53		5.62755		222.9878		1037.022		94.99575

		Jarque-Bera		29707080		1730800		220558.7		20047331		270763.8		24101.16		46969917		757.8646		525115		43584136		59634032		544.4376		2316147		51153610		410069.7

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-1145.12		-1148.965		-1028.128		-1243.548		-1145.062		-1136.902		-1266.544		-1097.525		-1204.548		-1238.115		-1005.514		-1273.572		-1153.94		-1276.07		-1124.303

		Sum Sq. Dev.		57.70746		11.57589		21.25051		11.08431		8.124612		7.741278		44.90607		15.10156		11.25728		55.14963		773.1839		3.846117		10.0321		145.5897		6.744234

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144

		beta-convergence (mkt average)Xnot to be used

				BUKM		BFRM		BGERM		BNETHM		BITAM		BSWEM		BSWZM		BUSM		BJPM		BSGM		BHKM		BAUSM

		Mean		-0.994742		-1.008541		-0.886927		-1.096198		-1.007752		-1.005206		-1.123158		-0.947917		-1.066241		-1.076787		-0.955955		-1.146907

		Median		-0.988677		-1.0046		-0.922184		-1.080801		-1.00218		-0.982276		-1.087618		-0.916201		-1.096586		-1.049356		-0.92668		-1.147733

		Maximum		0.032416		-0.919081		-0.300584		-0.707422		1.613219		-0.546235		-1.039023		-0.130753		-0.091611		4.710193		-0.760123		-0.990465

		Minimum		-1.837671		-2.411477		-2.314192		-2.089308		-1.183223		-2.801772		-18.83351		-1.235549		-3.355188		-1.331008		-25.46741		-1.23351

		Std. Dev.		0.059176		0.099906		0.157842		0.071575		0.099611		0.094201		0.52874		0.120087		0.104106		0.184412		0.729825		0.037387

		Skewness		-0.938123		-7.692336		-0.957733		-6.178659		16.42842		-7.613767		-32.90051		-1.044997		-8.363372		26.94197		-33.17321		0.279616

		Kurtosis		156.8212		81.91479		18.01534		71.96555		421.8727		121.5761		1102.241		5.940988		213.6857		849.268		1114.166		3.314991

		Jarque-Bera		1128006		308128.4		10921.83		233993.3		8414785		681259.7		57803491		620.5003		2129187		34275810		59063412		19.63671

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.000054

		Sum		-1137.984		-1153.771		-1014.644		-1254.051		-1152.869		-1149.956		-1284.893		-1084.417		-1219.78		-1231.844		-1093.613		-1312.061

		Sum Sq. Dev.		4.002564		11.40852		28.47688		5.855573		11.34129		10.14285		319.5439		16.48303		12.38781		38.87077		608.8121		1.597634

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144

		BETA-CONVERGENCE-DEVELOPED GLOBAL(LOCAL)

				LBUKM		LBFRM		LBGERM		LBNETHM		LBITAM		LBSWEM		LBSWZM		LBUSM		LBJPM		LBSGM		LBHKM		LBAUSM		LBASIAM		LBALLM

		Mean		-0.977712		-1.003442		-0.899081		-1.086		-1.000661		-0.953108		-1.096317		-0.961258		-1.028879		-1.07232		-0.974697		-0.988525		-1.060638		-1.027524

		Median		-0.975458		-0.999888		-0.907152		-1.081047		-0.993291		-0.923224		-1.074552		-0.916262		-1.081231		-1.055288		-0.953986		-0.980982		-1.056867		-1.016709

		Maximum		-0.305545		-0.910346		-0.359329		-0.760798		0.336421		-0.800524		-1.012812		-0.293447		1.175867		3.217669		-0.675581		-0.379487		0.786165		3.617426

		Minimum		-1.396429		-2.954499		-3.002669		-3.971008		-1.187823		-3.853744		-4.527436		-2.198631		-1.132802		-1.284508		-3.589018		-1.784506		-1.254571		-2.711321

		Std. Dev.		0.054113		0.100701		0.1364		0.098746		0.084339		0.130878		0.114156		0.116014		0.115416		0.135747		0.112366		0.052397		0.075513		0.15727

		Skewness		4.706697		-11.59331		-4.289129		-22.6511		5.975362		-12.04766		-24.64447		-2.074463		7.376262		27.5144		-15.23326		-2.930871		13.71194		21.5031

		Kurtosis		57.89569		192.709		69.61404		645.4144		77.31506		237.3694		722.1662		15.19408		124.4572		873.594		328.7948		69.63292		320.7069		678.7718

		Jarque-Bera		147869.1		1741125		215025.2		19769682		270057.8		2645957		24769004		7908.335		713546.1		36272528		5103693		213275.3		4847212		21855978

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-1118.503		-1147.938		-1028.549		-1242.384		-1144.756		-1090.355		-1254.187		-1099.679		-1177.038		-1226.734		-1115.053		-1130.873		-1213.37		-1175.488

		Sum Sq. Dev.		3.346893		11.59088		21.26545		11.14519		8.130195		19.57852		14.89513		15.38403		15.22568		21.06235		14.43155		3.138059		6.517625		28.27076

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144
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		Table 2  Cross-mkt average

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.385%		0.462%		0.960%		2001		1		0.387%		0.491%		0.990%

				2		0.344%		0.424%		0.867%				2		0.328%		0.448%		0.877%

				3		0.527%		0.618%		1.281%				3		0.403%		0.539%		1.052%

				4		0.440%		0.591%		1.151%				4		0.410%		0.613%		1.144%

		1991		1		0.468%		0.500%		1.108%		2002		1		0.350%		0.536%		0.971%

				2		0.315%		0.336%		0.754%				2		0.382%		0.442%		0.947%

				3		0.315%		0.424%		0.845%				3		0.440%		0.569%		1.129%

				4		0.327%		0.424%		0.843%				4		0.389%		0.496%		0.993%

		1992		1		0.426%		0.536%		1.067%		2003		1		0.389%		0.450%		0.949%

				2		0.389%		0.541%		1.043%				2		0.405%		0.550%		1.079%

				3		0.520%		0.631%		1.310%				3		0.402%		0.499%		1.001%

				4		0.529%		0.710%		1.400%				4		0.323%		0.521%		0.926%

		1993		1		0.502%		0.564%		1.203%		2004		1		0.285%		0.401%		0.753%

				2		0.450%		0.545%		1.123%				2		0.332%		0.452%		0.875%

				3		0.425%		0.542%		1.093%				3		0.252%		0.307%		0.637%

				4		0.478%		0.550%		1.157%				4		0.253%		0.269%		0.594%

		1994		1		0.452%		0.752%		1.340%		2005		1		0.258%		0.259%		0.601%

				2		0.383%		0.580%		1.066%				2		0.258%		0.294%		0.642%

				3		0.350%		0.515%		0.974%				3		0.273%		0.353%		0.703%

				4		0.341%		0.437%		0.874%				4		0.280%		0.340%		0.704%

		1995		1		0.354%		0.642%		1.082%		2006		1		0.330%		0.373%		0.798%

				2		0.384%		0.444%		0.943%				2		0.343%		0.458%		0.903%

				3		0.310%		0.489%		0.895%				3		0.283%		0.374%		0.737%

				4		0.307%		0.391%		0.800%				4		0.256%		0.286%		0.624%

		1996		1		0.345%		0.555%		1.019%		2007		1		0.299%		0.355%		0.744%

				2		0.323%		0.447%		0.851%				2		0.343%		0.391%		0.856%

				3		0.275%		0.329%		0.684%				3		0.425%		0.457%		1.004%

				4		0.436%		0.558%		1.128%				4		0.367%		0.582%		1.060%

		1997		1		0.362%		0.435%		0.910%		2008		1		0.614%		0.582%		1.399%

				2		0.320%		0.458%		0.874%				2		0.447%		0.423%		1.011%

				3		0.378%		0.531%		1.036%				3		0.480%		0.676%		1.318%

				4		0.482%		0.951%		1.557%				4		0.923%		1.393%		2.575%

		1998		1		0.785%		1.106%		2.106%		2009		1		0.838%		1.141%		2.232%

				2		0.608%		0.806%		1.594%				2		0.669%		1.071%		1.936%

				3		0.567%		0.884%		1.594%				3		0.467%		0.565%		1.176%

				4		0.642%		1.044%		1.857%				4		0.355%		0.509%		0.959%

		1999		1		0.513%		0.678%		1.335%		2010		1		0.308%		0.337%		0.743%

				2		0.425%		0.543%		1.086%				2		0.418%		0.567%		1.116%

				3		0.400%		0.622%		1.129%				3		0.280%		0.382%		0.730%

				4		0.421%		0.575%		1.126%				4		0.301%		0.357%		0.759%

		2000		1		0.541%		0.801%		1.486%		2011		1		0.319%		0.338%		0.756%

				2		0.435%		0.629%		1.178%				2		0.261%		0.319%		0.661%

				3		0.427%		0.487%		1.032%				3		0.476%		0.556%		1.176%

				4		0.375%		0.507%		0.982%				4		0.456%		0.518%		1.109%

												Average distance				0.407%		0.539%		1.065%





betaconvergence

		Table

		Summarized statistics of weekly time-varying beta convergence: 1990-2011

				Mean		Median		Std dev		Maximum		Minimum

		Panel A: USD

		UK		-1.0010		-0.9890		0.2247		5.8859		-3.6957

		France		-1.0043		-1.0010		0.1006		-0.9103		-2.9527

		Germany		-0.8987		-0.9063		0.1364		-0.3600		-3.0081

		Netherlands		-1.0870		-1.0812		0.0985		-0.7605		-3.9692

		Italy		-1.0009		-0.9939		0.0843		0.3360		-1.1881

		Sweden		-0.9938		-0.9708		0.0823		-0.7560		-1.9314

		Switzerlands		-1.1071		-1.0872		0.1982		-1.0283		-7.5748

		US		-0.9594		-0.9159		0.1149		-0.4979		-1.2478

		Japan		-1.0529		-1.0927		0.0992		0.0278		-2.8423

		Singapapore		-1.0823		-1.0598		0.2197		6.0206		-1.3500

		Hong Kong		-0.8789		-0.9052		0.8225		26.7770		-3.1331

		Australia		-1.1133		-1.1061		0.0580		-0.9325		-1.5045

		Europe		-1.0087		-1.0023		0.0937		0.1178		-2.9970

		Asia-Pacific		-1.1154		-1.0814		0.3569		-0.9734		-12.8889

		All		-0.9828		-0.9636		0.0768		-0.5242		-2.3589

		Panel B: Local currency

		UK		-0.9777		-0.9755		0.0541		-0.3055		-1.3964

		France		-1.0034		-0.9999		0.1007		-0.9103		-2.9545

		Germany		-0.8991		-0.9072		0.1364		-0.3593		-3.0027

		Netherlands		-1.0860		-1.0810		0.0987		-0.7608		-3.9710

		Italy		-1.0007		-0.9933		0.0843		0.3364		-1.1878

		Sweden		-0.9531		-0.9232		0.1309		-0.8005		-3.8537

		Switzerlands		-1.0963		-1.0746		0.1142		-1.0128		-4.5274

		US		-0.9613		-0.9163		0.1160		-0.2934		-2.1986

		Japan		-1.0289		-1.0812		0.1154		1.1759		-1.1328

		Singapapore		-1.0723		-1.0553		0.1357		3.2177		-1.2845

		Hong Kong		-0.9747		-0.9540		0.1124		-0.6756		-3.5890

		Australia		-0.9885		-0.9810		0.0524		-0.3795		-1.7845

		Europe		-1.0140		-1.0079		0.1596		0.0000		-5.4094

		Asia-Pacific		-1.0606		-1.0569		0.0755		0.7862		-1.2546

		All		-1.0275		-1.0167		0.1573		3.6174		-2.7113





time trend-indi

		Test of convergence hypothesis for individual markets

						USD						Local currency

				Measure		Time trend (β)		THAC		ADF unit root test for residuals		Time trend (β)		THAC		ADF unit root test for residuals

		UK		Risk-return distance		0.0000442		0.884		-9.857***		0.0000293		0.642		-9.121***

				Return distance		0.0000077		0.525		-9.375***		0.0000012		0.104		-9.342***

				Risk distance		0.0000450		1.161		-8.940***		0.0000390		1.242		-8.650***

		France		Risk-return distance		0.0000571		2.430**		-9.122***		0.0000489		2.170**		-8.910***

				Return distance		0.0000132		1.401		-9.174***		0.0000132		1.408		-9.161***

				Risk distance		0.0000433		3.527***		-9.075***		0.0000345		3.036***		-8.607***

		Germany		Risk-return distance		0.0000375		0.996		-9.658***		0.0000227		0.626		-9.509***

				Return distance		0.0000072		0.511		-9.163***		0.0000071		0.498		-9.161***

				Risk distance		0.0000248		1.012		-9.433***		0.0000136		0.726		-9.788***

		Nethererlands		Risk-return distance		0.0000453		1.524		-8.740***		0.0000292		1.011		-8.796***

				Return distance		0.0000083		0.782		-8.764***		0.0000083		0.781		-8.792***

				Risk distance		0.0000326		2.271**		-9.011***		0.0000128		0.856		-8.751***

		Italy		Risk-return distance		0.0000556		1.227		-8.841***		0.0000575		1.256		-8.719***

				Return distance		0.0000198		1.038		-4.164*		0.0000197		1.046		-4.140***

				Risk distance		0.0000277		1.348		-9.155***		0.0000297		1.579		-9.042***

		Sweden		Risk-return distance		-0.0000934		-0.772		-9.740***		-0.0001020		-0.917		-9.716**

				Return distance		-0.0000340		-0.829		-9.293***		-0.0000343		-0.944		-9.408***

				Risk distance		-0.0000473		-0.856		-4.568*		-0.0000602		-1.121		-4.750***

		Switzerlands		Risk-return distance		-0.0000715		-1.309		-9.044***		-0.0000490		-1.266		-9.728***

				Return distance		-0.0000091		-0.722		-9.409***		-0.0000153		-1.238		-9.701***

				Risk distance		-0.0000627		-1.608		-8.911***		-0.0000252		-1.046		-9.396***

		US		Risk-return distance		0.0001070		0.946		-9.382***		0.0001190		1.145		-9.486***

				Return distance		0.0000075		0.363		-9.484***		0.0000101		0.535		-9.201***

				Risk distance		0.0001050		1.237		-5.699***		0.0001120		1.375		-5.713***

		Japan		Risk-return distance		-0.0000599		-1.142		-9.966***		-0.0000133		-0.274		-9.996***

				Return distance		-0.0000072		-0.419		-9.770***		-0.0000022		-0.132		-10.053***

				Risk distance		-0.0000529		-1.844*		-9.693***		-0.0000046		-0.167		-9.682***

		Singapore		Risk-return distance		-0.0000956		-0.959		-9.281***		-0.0000733		-0.848		-9.418***

				Return distance		-0.0000216		-0.846		-9.396***		-0.0000168		-0.726		-9.609***

				Risk distance		-0.0000747		-1.061		-9.156***		-0.0000538		-0.951		-9.353***

		Hong Kong		Risk-return distance		-0.0000008		-0.014		-9.701***		0.0000478		0.707		-9.198***

				Return distance		-0.0000115		0.749		-9.894***		0.0000167		0.897		-9.158***

				Risk distance		-0.0000235		-0.588		-9.617***		0.0000236		0.484		-9.962***

		Australia		Risk-return distance		0.0000625		1.188		-9.901***		0.0000498		0.798		-9.033***

				Return distance		0.0000091		0.585		-9.874***		0.0000102		0.599		-8.971***

				Risk distance		0.0000555		1.516		-9.182***		0.0000382		0.884		-9.260***





time trend-all

		Test for convergence for cross-market average distance measures, 1990-2011

				Measure		Time trend (β)		THAC		R2		ADF test for residuals

		USD		Risk-Return Distance		0.0000129		0.299		0.456		-9.009***

				Return Distance		0.0000025		0.163		0.417		-8.708***

				Risk Distance		0.0000097		0.486		0.387		-10.086***

		Local currency		Risk-Return Distance		0.0000196		0.434		0.456		-9.005***

				Return Distance		0.0000034		0.219		0.427		-8.639***

				Risk Distance		0.0000156		0.699		0.386		-9.806***





RRD-GLOBAL-LOCAL

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.491%		0.541%		1.197%		2001		1		0.429%		0.551%		1.122%

				2		0.392%		0.494%		1.016%				2		0.389%		0.507%		1.032%

				3		0.567%		0.693%		1.425%				3		0.425%		0.591%		1.165%

				4		0.467%		0.630%		1.281%				4		0.454%		0.613%		1.242%

		1991		1		0.500%		0.556%		1.241%		2002		1		0.361%		0.609%		1.069%

				2		0.340%		0.399%		0.851%				2		0.401%		0.537%		1.082%

				3		0.389%		0.505%		1.043%				3		0.510%		0.720%		1.384%

				4		0.374%		0.478%		0.994%				4		0.392%		0.573%		1.091%

		1992		1		0.478%		0.530%		1.185%		2003		1		0.416%		0.555%		1.133%

				2		0.458%		0.562%		1.206%				2		0.426%		0.642%		1.201%

				3		0.607%		0.692%		1.527%				3		0.415%		0.515%		1.079%

				4		0.669%		0.821%		1.757%				4		0.358%		0.534%		1.027%

		1993		1		0.507%		0.634%		1.316%		2004		1		0.363%		0.442%		0.932%

				2		0.466%		0.644%		1.257%				2		0.391%		0.563%		1.084%

				3		0.475%		0.557%		1.205%				3		0.313%		0.374%		0.797%

				4		0.566%		0.580%		1.364%				4		0.281%		0.276%		0.677%

		1994		1		0.560%		0.836%		1.611%		2005		1		0.336%		0.344%		0.815%

				2		0.443%		0.563%		1.173%				2		0.317%		0.322%		0.776%

				3		0.364%		0.505%		1.010%				3		0.337%		0.356%		0.832%

				4		0.407%		0.485%		1.034%				4		0.327%		0.430%		0.871%

		1995		1		0.429%		0.631%		1.198%		2006		1		0.373%		0.432%		0.930%

				2		0.423%		0.474%		1.054%				2		0.410%		0.713%		1.257%

				3		0.352%		0.501%		0.971%				3		0.300%		0.487%		0.889%

				4		0.351%		0.415%		0.891%				4		0.298%		0.364%		0.774%

		1996		1		0.398%		0.553%		1.119%		2007		1		0.327%		0.576%		1.011%

				2		0.321%		0.464%		0.893%				2		0.397%		0.551%		1.099%

				3		0.296%		0.404%		0.802%				3		0.447%		0.753%		1.345%

				4		0.439%		0.543%		1.147%				4		0.432%		0.794%		1.352%

		1997		1		0.396%		0.529%		1.069%		2008		1		0.720%		0.991%		1.946%

				2		0.363%		0.438%		0.945%				2		0.503%		0.510%		1.244%

				3		0.476%		0.582%		1.230%				3		0.519%		0.782%		1.485%

				4		0.546%		0.943%		1.633%				4		1.116%		1.757%		3.234%

		1998		1		0.725%		1.025%		2.018%		2009		1		1.026%		1.199%		2.623%

				2		0.567%		0.841%		1.598%				2		0.816%		1.539%		2.570%

				3		0.576%		0.894%		1.664%				3		0.488%		0.898%		1.579%

				4		0.649%		0.962%		1.827%				4		0.398%		0.747%		1.278%

		1999		1		0.524%		0.677%		1.368%		2010		1		0.333%		0.612%		1.080%

				2		0.462%		0.567%		1.193%				2		0.535%		0.599%		1.368%

				3		0.443%		0.640%		1.249%				3		0.407%		0.446%		0.997%

				4		0.500%		0.584%		1.295%				4		0.362%		0.502%		0.985%

		2000		1		0.595%		0.866%		1.645%		2011		1		0.363%		0.348%		0.873%

				2		0.512%		0.704%		1.402%				2		0.311%		0.368%		0.802%

				3		0.499%		0.546%		1.215%				3		0.499%		0.634%		1.317%

				4		0.426%		0.624%		1.166%				4		0.544%		0.823%		1.515%

										Agerage risk-return distance						0.459%		0.620%		1.242%





rrd-global-USD

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.500%		0.572%		1.268%		2001		1		0.439%		0.637%		1.216%

				2		0.390%		0.535%		1.074%				2		0.374%		0.620%		1.111%

				3		0.577%		0.742%		1.528%				3		0.416%		0.713%		1.266%

				4		0.513%		0.633%		1.340%				4		0.440%		0.692%		1.299%

		1991		1		0.484%		0.590%		1.267%		2002		1		0.363%		0.671%		1.137%

				2		0.325%		0.534%		0.976%				2		0.410%		0.608%		1.155%

				3		0.361%		0.510%		1.001%				3		0.487%		0.795%		1.414%

				4		0.344%		0.576%		1.046%				4		0.398%		0.615%		1.134%

		1992		1		0.450%		0.661%		1.258%		2003		1		0.413%		0.652%		1.200%

				2		0.445%		0.582%		1.200%				2		0.426%		0.793%		1.331%

				3		0.558%		0.826%		1.568%				3		0.421%		0.608%		1.166%

				4		0.609%		0.888%		1.728%				4		0.351%		0.632%		1.119%

		1993		1		0.508%		0.753%		1.424%		2004		1		0.331%		0.604%		1.031%

				2		0.494%		0.720%		1.359%				2		0.386%		0.544%		1.078%

				3		0.459%		0.713%		1.316%				3		0.309%		0.404%		0.838%

				4		0.562%		0.638%		1.423%				4		0.304%		0.353%		0.787%

		1994		1		0.555%		0.840%		1.617%		2005		1		0.305%		0.460%		0.874%

				2		0.428%		0.597%		1.193%				2		0.298%		0.422%		0.834%

				3		0.371%		0.674%		1.177%				3		0.330%		0.458%		0.924%

				4		0.391%		0.531%		1.071%				4		0.318%		0.466%		0.897%

		1995		1		0.401%		0.739%		1.266%		2006		1		0.355%		0.520%		0.991%

				2		0.423%		0.618%		1.191%				2		0.407%		0.748%		1.295%

				3		0.335%		0.672%		1.096%				3		0.305%		0.543%		0.950%

				4		0.334%		0.472%		0.936%				4		0.295%		0.415%		0.817%

		1996		1		0.382%		0.636%		1.160%		2007		1		0.312%		0.621%		1.039%

				2		0.327%		0.538%		0.970%				2		0.394%		0.589%		1.134%

				3		0.287%		0.445%		0.829%				3		0.448%		0.817%		1.410%

				4		0.423%		0.596%		1.183%				4		0.411%		0.796%		1.330%

		1997		1		0.388%		0.598%		1.115%		2008		1		0.731%		1.118%		2.081%

				2		0.358%		0.559%		1.066%				2		0.510%		0.683%		1.400%

				3		0.450%		0.633%		1.259%				3		0.502%		0.907%		1.603%

				4		0.557%		0.951%		1.694%				4		1.094%		1.768%		3.226%

		1998		1		0.781%		1.087%		2.161%		2009		1		1.043%		1.288%		2.768%

				2		0.608%		0.917%		1.738%				2		0.703%		1.274%		2.215%

				3		0.600%		0.934%		1.746%				3		0.485%		0.809%		1.462%

				4		0.635%		1.036%		1.894%				4		0.403%		0.826%		1.368%

		1999		1		0.522%		0.855%		1.534%		2010		1		0.329%		0.579%		1.026%

				2		0.443%		0.728%		1.319%				2		0.519%		0.671%		1.419%

				3		0.416%		0.750%		1.299%				3		0.346%		0.488%		0.954%

				4		0.470%		0.642%		1.311%				4		0.342%		0.575%		1.030%

		2000		1		0.587%		0.978%		1.748%		2011		1		0.341%		0.504%		0.974%

				2		0.455%		0.871%		1.454%				2		0.297%		0.444%		0.854%

				3		0.488%		0.618%		1.278%				3		0.507%		0.764%		1.444%

				4		0.403%		0.746%		1.248%				4		0.512%		0.794%		1.455%

										Agerage risk-return distance						0.449%		0.694%		1.300%





table-return

		Descriptive statistics of weekly returns

		Panel A: US Dollar Return

				Mean		Maximum		Minimum		Std Dev		Skewness		Kurtosis		Jarque-Bera

		UK		-0.0059%		3.222%		-4.534%		0.679%		-1.2354		11.6305		3854.92

		France		0.0189%		2.535%		-5.125%		0.627%		-1.1258		10.6094		3012.20

		Germany		0.0001%		3.445%		-7.871%		0.801%		-1.1982		13.9787		6040.18

		Netherlands		-0.0044%		2.697%		-4.886%		0.599%		-1.3482		11.9444		4174.53

		Italy		-0.0117%		3.507%		-8.130%		0.901%		-1.2464		13.1672		5241.84

		Sweden		-0.0091%		4.838%		-5.869%		0.909%		-0.6184		8.8666		1719.45

		Switzerlands		0.0213%		2.497%		-3.324%		0.538%		-0.3777		6.3685		570.03

		US		0.0222%		7.513%		-6.740%		0.677%		-0.0828		31.8008		39678.36

		Japan		-0.0084%		4.762%		-3.330%		0.976%		0.3087		4.5644		135.30

		Singapore		0.0038%		7.093%		-10.846%		1.013%		-0.7103		18.4923		11577.13

		Hongkong		0.0255%		4.070%		-5.814%		0.896%		-0.3724		6.6436		661.57

		Australia		0.0060%		3.495%		-8.234%		0.680%		-2.7483		33.8671		47019.60

		Global RE		0.0088%		3.456%		-3.694%		0.522%		-0.7860		11.0437		3213.10

		Panel B: Local currency returns

				Mean		Maximum		Minimum		Std Dev		Skewness		Kurtosis		Jarque-Bera

		UK		-0.0043%		2.572%		-3.758%		0.592%		-0.9034		9.3065		2058.59

		France		0.0174%		2.236%		-4.683%		0.520%		-1.1535		12.7898		4838.96

		Germany		-0.0014%		3.193%		-7.430%		0.714%		-1.2883		16.4323		8947.99

		Netherlands		-0.0059%		2.455%		-4.444%		0.496%		-1.4975		14.9642		7276.01

		Italy		-0.0131%		3.530%		-7.688%		0.842%		-1.2550		14.1125		6208.21

		Sweden		-0.0052%		4.980%		-5.605%		0.819%		-0.3251		10.8618		2976.68

		Switzerlands		0.0152%		2.123%		-3.001%		0.452%		-0.5279		8.1415		1317.81

		US		0.0222%		7.513%		-6.740%		0.677%		-0.0828		31.8008		39678.36

		Japan		-0.0160%		6.276%		-4.494%		0.946%		0.2703		6.2534		520.26

		Singapore		-0.0016%		6.383%		-9.731%		0.959%		-0.5496		15.9530		8083.23

		Hongkong		0.0256%		7.055%		-5.815%		0.930%		-0.1186		9.4760		2008.78

		Australia		0.0031%		3.085%		-4.673%		0.515%		-1.7744		21.0823		16242.41

		Global RE		0.0079%		3.171%		-3.252%		0.515%		-0.4894		7.9131		1200.46

		All JB values are statisgticlly significant at the 1% level.

		Global RE - developed global RE - EPRA





wrert-gfinal

		WEEKLY RETURNS (usd)- Jan1990-Dec2011

				UKM		FRM		GERM		NETHM		ITAM		SWEM		SWZM		USM		JPM		SGM		HKM		AUSM		CAVGRET

		Mean		-5.94E-05		0.000189		1.34E-06		-4.44E-05		-0.000117		-9.06E-05		0.000213		0.000222		-8.41E-05		3.77E-05		0.000255		5.98E-05		4.86E-05

		Maximum		0.032217		0.025346		0.034449		0.02697		0.035071		0.048378		0.024967		0.075125		0.047619		0.070929		0.040703		0.034951		0.026052

		Minimum		-0.045338		-0.051248		-0.078709		-0.048856		-0.081299		-0.058685		-0.033235		-0.067397		-0.0333		-0.108455		-0.058136		-0.082341		-0.050563

		Std. Dev.		0.006791		0.006268		0.00801		0.005992		0.009011		0.009088		0.005375		0.006771		0.009756		0.010134		0.008956		0.006797		0.005214

		Skewness		-1.235425		-1.125837		-1.198195		-1.348234		-1.246414		-0.618373		-0.377664		-0.082813		0.308695		-0.710284		-0.37244		-2.748285		-1.571937

		Kurtosis		11.6305		10.60938		13.97874		11.94435		13.16717		8.866605		6.368468		31.80079		4.564419		18.49234		6.643619		33.86707		15.85364

		Jarque-Bera		3854.92		3012.195		6040.175		4174.529		5241.839		1719.445		570.0344		39678.36		135.3004		11577.13		661.5737		47019.6		8375.616

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-0.068238		0.216724		0.001534		-0.050933		-0.133922		-0.10398		0.244921		0.25485		-0.096548		0.043226		0.293255		0.06863		0.055793

		Sum Sq. Dev.		0.052897		0.045063		0.073592		0.041175		0.093129		0.094727		0.033134		0.052587		0.109172		0.117793		0.092007		0.052987		0.03118

		Observations		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148

		LOCAL - DEVELOPED GLOBAL

		wreturh		UKM		FRM		GERM		NETHM		ITAM		SWEM		SWZM		USM		JPM		SGM		HKM		AUSM		LGLOBALM

		Mean		-4.26E-05		0.000174		-1.35E-05		-5.92E-05		-0.000131		-5.17E-05		0.000152		0.000222		-0.00016		-1.56E-05		0.000256		3.14E-05		7.87E-05

		Maximum		0.025719		0.02236		0.031933		0.024549		0.035297		0.049803		0.021231		0.075125		0.062758		0.063834		0.070552		0.030851		0.031711

		Minimum		-0.037578		-0.046831		-0.074296		-0.04444		-0.076882		-0.05605		-0.030007		-0.067397		-0.044941		-0.097308		-0.058146		-0.046733		-0.03252

		Std. Dev.		0.005921		0.005203		0.007136		0.004964		0.008423		0.008194		0.004518		0.006771		0.009462		0.009592		0.009297		0.005148		0.005147

		Skewness		-0.903369		-1.153493		-1.288311		-1.497461		-1.254966		-0.325129		-0.527901		-0.082813		0.270274		-0.549595		-0.118611		-1.774358		-0.489378

		Kurtosis		9.306538		12.78983		16.43231		14.9642		14.11254		10.86177		8.141523		31.80079		6.253356		15.95296		9.476036		21.08229		7.913126

		Jarque-Bera		2058.59		4838.959		8947.992		7276.01		6208.208		2976.684		1317.807		39678.36		520.2602		8083.228		2008.776		16242.41		1200.462

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-0.048858		0.199722		-0.015468		-0.067932		-0.150924		-0.05937		0.174549		0.25485		-0.184059		-0.017873		0.294107		0.036001		0.090402

		Sum Sq. Dev.		0.040206		0.031048		0.058409		0.028267		0.081372		0.077015		0.023415		0.052587		0.102697		0.105522		0.099135		0.030393		0.030384

		Observations		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148





bconv-raw

		Table  Betas=

		Table  Beta convergence of securitized real estate markets

		Table 7

				Market portfoilio: all-market average						Market portfoilio: global (developed)

				1990-2011		1990-2000		2001-2011		1990-2011		1990-2000		2001-2011

		UK		-1.022		-0.957		-1.077		-1.059		-0.964		-1.131

		France		-1.049		-0.968		-1.136		-1.052		-0.942		-1.142

		Germany		-0.976		-0.917		-1.041		-1.002		-0.902		-1.093

		Netherlands		-1.075		-1.058		-1.097		-1.091		-1.051		-1.125

		Italy		-1.013		-0.982		-1.054		-1.027		-0.977		-1.081

		Sweden		-0.994		-0.982		-1.044		-1.008		-0.966		-1.097

		Switwerland		-1.084		-1.079		-1.089		-1.083		-1.078		-1.092

		US		-1.219		-0.910		-1.313		-1.244		-0.899		-1.424

		Japan		-1.136		-1.116		-1.163		-1.124		-1.106		-1.147

		Singapore		-1.052		-1.029		-1.097		-1.062		-1.047		-1.087

		Hong Kong		-0.967		-0.883		-1.086		-0.955		-0.864		-1.052

		Australia		-1.203		-1.174		-1.220		-1.233		-1.114		-1.312

		Europe		-1.071		-1.012		-1.132		-1.074		-0.967		-1.158

		Asia		-1.078		-1.006		-1.163		-1.101		-1.034		-1.155

		All		-		-		-		-1.123		-0.948		-1.346

		tiem-varying berta-convergence (developed global)

		2/02/1990 - 12/30/2011(USD)

				BUKM		BFRM		BGERM		BNETHM		BITAM		BSWEM		BSWZM		BUSM		BJPM		BSGM		BHKM		BAUSM		BEURM		BASIAM		BALLM

		Mean		-1.000979		-1.00434		-0.898714		-1.087017		-1.000928		-0.993795		-1.107119		-0.959375		-1.052927		-1.082269		-0.878945		-1.113262		-1.008689		-1.115446		-0.982782

		Median		-0.989025		-1.000959		-0.906319		-1.081216		-0.993856		-0.970805		-1.087207		-0.915914		-1.09271		-1.059818		-0.905239		-1.106067		-1.002338		-1.081382		-0.963569

		Maximum		5.88594		-0.910347		-0.360026		-0.760517		0.336044		-0.755984		-1.028328		-0.497919		0.027757		6.020551		26.77703		-0.932527		0.117831		-0.973426		-0.524216

		Minimum		-3.69569		-2.952744		-3.008131		-3.969172		-1.188083		-1.931434		-7.574766		-1.247817		-2.842266		-1.350017		-3.13313		-1.50448		-2.996964		-12.88892		-2.358947

		Std. Dev.		0.224695		0.100636		0.136352		0.098476		0.08431		0.082297		0.198212		0.114944		0.099242		0.219659		0.822467		0.058008		0.093686		0.356896		0.076814

		Skewness		23.64894		-11.56746		-4.3452		-22.76618		5.980851		-3.634519		-30.60858		-1.647725		-3.40116		29.53169		33.2599		-1.06275		-6.997764		-31.43307		-5.908518

		Kurtosis		791.0282		192.1435		70.46542		649.9159		77.41288		24.27862		993.7751		5.244831		107.7384		957.392		1119.53		5.62755		222.9878		1037.022		94.99575

		Jarque-Bera		29707080		1730800		220558.7		20047331		270763.8		24101.16		46969917		757.8646		525115		43584136		59634032		544.4376		2316147		51153610		410069.7

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-1145.12		-1148.965		-1028.128		-1243.548		-1145.062		-1136.902		-1266.544		-1097.525		-1204.548		-1238.115		-1005.514		-1273.572		-1153.94		-1276.07		-1124.303

		Sum Sq. Dev.		57.70746		11.57589		21.25051		11.08431		8.124612		7.741278		44.90607		15.10156		11.25728		55.14963		773.1839		3.846117		10.0321		145.5897		6.744234

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144

		beta-convergence (mkt average)Xnot to be used

				BUKM		BFRM		BGERM		BNETHM		BITAM		BSWEM		BSWZM		BUSM		BJPM		BSGM		BHKM		BAUSM

		Mean		-0.994742		-1.008541		-0.886927		-1.096198		-1.007752		-1.005206		-1.123158		-0.947917		-1.066241		-1.076787		-0.955955		-1.146907

		Median		-0.988677		-1.0046		-0.922184		-1.080801		-1.00218		-0.982276		-1.087618		-0.916201		-1.096586		-1.049356		-0.92668		-1.147733

		Maximum		0.032416		-0.919081		-0.300584		-0.707422		1.613219		-0.546235		-1.039023		-0.130753		-0.091611		4.710193		-0.760123		-0.990465

		Minimum		-1.837671		-2.411477		-2.314192		-2.089308		-1.183223		-2.801772		-18.83351		-1.235549		-3.355188		-1.331008		-25.46741		-1.23351

		Std. Dev.		0.059176		0.099906		0.157842		0.071575		0.099611		0.094201		0.52874		0.120087		0.104106		0.184412		0.729825		0.037387

		Skewness		-0.938123		-7.692336		-0.957733		-6.178659		16.42842		-7.613767		-32.90051		-1.044997		-8.363372		26.94197		-33.17321		0.279616

		Kurtosis		156.8212		81.91479		18.01534		71.96555		421.8727		121.5761		1102.241		5.940988		213.6857		849.268		1114.166		3.314991

		Jarque-Bera		1128006		308128.4		10921.83		233993.3		8414785		681259.7		57803491		620.5003		2129187		34275810		59063412		19.63671

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.000054

		Sum		-1137.984		-1153.771		-1014.644		-1254.051		-1152.869		-1149.956		-1284.893		-1084.417		-1219.78		-1231.844		-1093.613		-1312.061

		Sum Sq. Dev.		4.002564		11.40852		28.47688		5.855573		11.34129		10.14285		319.5439		16.48303		12.38781		38.87077		608.8121		1.597634

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144

		BETA-CONVERGENCE-DEVELOPED GLOBAL(LOCAL)

				LBUKM		LBFRM		LBGERM		LBNETHM		LBITAM		LBSWEM		LBSWZM		LBUSM		LBJPM		LBSGM		LBHKM		LBAUSM		LBASIAM		LBALLM

		Mean		-0.977712		-1.003442		-0.899081		-1.086		-1.000661		-0.953108		-1.096317		-0.961258		-1.028879		-1.07232		-0.974697		-0.988525		-1.060638		-1.027524

		Median		-0.975458		-0.999888		-0.907152		-1.081047		-0.993291		-0.923224		-1.074552		-0.916262		-1.081231		-1.055288		-0.953986		-0.980982		-1.056867		-1.016709

		Maximum		-0.305545		-0.910346		-0.359329		-0.760798		0.336421		-0.800524		-1.012812		-0.293447		1.175867		3.217669		-0.675581		-0.379487		0.786165		3.617426

		Minimum		-1.396429		-2.954499		-3.002669		-3.971008		-1.187823		-3.853744		-4.527436		-2.198631		-1.132802		-1.284508		-3.589018		-1.784506		-1.254571		-2.711321

		Std. Dev.		0.054113		0.100701		0.1364		0.098746		0.084339		0.130878		0.114156		0.116014		0.115416		0.135747		0.112366		0.052397		0.075513		0.15727

		Skewness		4.706697		-11.59331		-4.289129		-22.6511		5.975362		-12.04766		-24.64447		-2.074463		7.376262		27.5144		-15.23326		-2.930871		13.71194		21.5031

		Kurtosis		57.89569		192.709		69.61404		645.4144		77.31506		237.3694		722.1662		15.19408		124.4572		873.594		328.7948		69.63292		320.7069		678.7718

		Jarque-Bera		147869.1		1741125		215025.2		19769682		270057.8		2645957		24769004		7908.335		713546.1		36272528		5103693		213275.3		4847212		21855978

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-1118.503		-1147.938		-1028.549		-1242.384		-1144.756		-1090.355		-1254.187		-1099.679		-1177.038		-1226.734		-1115.053		-1130.873		-1213.37		-1175.488

		Sum Sq. Dev.		3.346893		11.59088		21.26545		11.14519		8.130195		19.57852		14.89513		15.38403		15.22568		21.06235		14.43155		3.138059		6.517625		28.27076

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144
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		Table 2  Cross-mkt average

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.385%		0.462%		0.960%		2001		1		0.387%		0.491%		0.990%

				2		0.344%		0.424%		0.867%				2		0.328%		0.448%		0.877%

				3		0.527%		0.618%		1.281%				3		0.403%		0.539%		1.052%

				4		0.440%		0.591%		1.151%				4		0.410%		0.613%		1.144%

		1991		1		0.468%		0.500%		1.108%		2002		1		0.350%		0.536%		0.971%

				2		0.315%		0.336%		0.754%				2		0.382%		0.442%		0.947%

				3		0.315%		0.424%		0.845%				3		0.440%		0.569%		1.129%

				4		0.327%		0.424%		0.843%				4		0.389%		0.496%		0.993%

		1992		1		0.426%		0.536%		1.067%		2003		1		0.389%		0.450%		0.949%

				2		0.389%		0.541%		1.043%				2		0.405%		0.550%		1.079%

				3		0.520%		0.631%		1.310%				3		0.402%		0.499%		1.001%

				4		0.529%		0.710%		1.400%				4		0.323%		0.521%		0.926%

		1993		1		0.502%		0.564%		1.203%		2004		1		0.285%		0.401%		0.753%

				2		0.450%		0.545%		1.123%				2		0.332%		0.452%		0.875%

				3		0.425%		0.542%		1.093%				3		0.252%		0.307%		0.637%

				4		0.478%		0.550%		1.157%				4		0.253%		0.269%		0.594%

		1994		1		0.452%		0.752%		1.340%		2005		1		0.258%		0.259%		0.601%

				2		0.383%		0.580%		1.066%				2		0.258%		0.294%		0.642%

				3		0.350%		0.515%		0.974%				3		0.273%		0.353%		0.703%

				4		0.341%		0.437%		0.874%				4		0.280%		0.340%		0.704%

		1995		1		0.354%		0.642%		1.082%		2006		1		0.330%		0.373%		0.798%

				2		0.384%		0.444%		0.943%				2		0.343%		0.458%		0.903%

				3		0.310%		0.489%		0.895%				3		0.283%		0.374%		0.737%

				4		0.307%		0.391%		0.800%				4		0.256%		0.286%		0.624%

		1996		1		0.345%		0.555%		1.019%		2007		1		0.299%		0.355%		0.744%

				2		0.323%		0.447%		0.851%				2		0.343%		0.391%		0.856%

				3		0.275%		0.329%		0.684%				3		0.425%		0.457%		1.004%

				4		0.436%		0.558%		1.128%				4		0.367%		0.582%		1.060%

		1997		1		0.362%		0.435%		0.910%		2008		1		0.614%		0.582%		1.399%

				2		0.320%		0.458%		0.874%				2		0.447%		0.423%		1.011%

				3		0.378%		0.531%		1.036%				3		0.480%		0.676%		1.318%

				4		0.482%		0.951%		1.557%				4		0.923%		1.393%		2.575%

		1998		1		0.785%		1.106%		2.106%		2009		1		0.838%		1.141%		2.232%

				2		0.608%		0.806%		1.594%				2		0.669%		1.071%		1.936%

				3		0.567%		0.884%		1.594%				3		0.467%		0.565%		1.176%

				4		0.642%		1.044%		1.857%				4		0.355%		0.509%		0.959%

		1999		1		0.513%		0.678%		1.335%		2010		1		0.308%		0.337%		0.743%

				2		0.425%		0.543%		1.086%				2		0.418%		0.567%		1.116%

				3		0.400%		0.622%		1.129%				3		0.280%		0.382%		0.730%

				4		0.421%		0.575%		1.126%				4		0.301%		0.357%		0.759%

		2000		1		0.541%		0.801%		1.486%		2011		1		0.319%		0.338%		0.756%

				2		0.435%		0.629%		1.178%				2		0.261%		0.319%		0.661%

				3		0.427%		0.487%		1.032%				3		0.476%		0.556%		1.176%

				4		0.375%		0.507%		0.982%				4		0.456%		0.518%		1.109%

												Average distance				0.407%		0.539%		1.065%





betaconvergence

		Table

		Summarized statistics of weekly time-varying beta convergence: 1990-2011

				Mean		Median		Std dev		Maximum		Minimum

		Panel A: USD

		UK		-1.0010		-0.9890		0.2247		5.8859		-3.6957

		France		-1.0043		-1.0010		0.1006		-0.9103		-2.9527

		Germany		-0.8987		-0.9063		0.1364		-0.3600		-3.0081

		Netherlands		-1.0870		-1.0812		0.0985		-0.7605		-3.9692

		Italy		-1.0009		-0.9939		0.0843		0.3360		-1.1881

		Sweden		-0.9938		-0.9708		0.0823		-0.7560		-1.9314

		Switzerlands		-1.1071		-1.0872		0.1982		-1.0283		-7.5748

		US		-0.9594		-0.9159		0.1149		-0.4979		-1.2478

		Japan		-1.0529		-1.0927		0.0992		0.0278		-2.8423

		Singapapore		-1.0823		-1.0598		0.2197		6.0206		-1.3500

		Hong Kong		-0.8789		-0.9052		0.8225		26.7770		-3.1331

		Australia		-1.1133		-1.1061		0.0580		-0.9325		-1.5045

		Europe		-1.0087		-1.0023		0.0937		0.1178		-2.9970

		Asia-Pacific		-1.1154		-1.0814		0.3569		-0.9734		-12.8889

		All		-0.9828		-0.9636		0.0768		-0.5242		-2.3589

		Panel B: Local currency

		UK		-0.9777		-0.9755		0.0541		-0.3055		-1.3964

		France		-1.0034		-0.9999		0.1007		-0.9103		-2.9545

		Germany		-0.8991		-0.9072		0.1364		-0.3593		-3.0027

		Netherlands		-1.0860		-1.0810		0.0987		-0.7608		-3.9710

		Italy		-1.0007		-0.9933		0.0843		0.3364		-1.1878

		Sweden		-0.9531		-0.9232		0.1309		-0.8005		-3.8537

		Switzerlands		-1.0963		-1.0746		0.1142		-1.0128		-4.5274

		US		-0.9613		-0.9163		0.1160		-0.2934		-2.1986

		Japan		-1.0289		-1.0812		0.1154		1.1759		-1.1328

		Singapapore		-1.0723		-1.0553		0.1357		3.2177		-1.2845

		Hong Kong		-0.9747		-0.9540		0.1124		-0.6756		-3.5890

		Australia		-0.9885		-0.9810		0.0524		-0.3795		-1.7845

		Europe		-1.0140		-1.0079		0.1596		0.0000		-5.4094

		Asia-Pacific		-1.0606		-1.0569		0.0755		0.7862		-1.2546

		All		-1.0275		-1.0167		0.1573		3.6174		-2.7113





time trend-indi

		Test of convergence hypothesis for individual markets

						USD						Local currency

				Measure		Time trend (β)				ADF unit root test for residuals		Time trend (β)				ADF unit root test for residuals

		UK		Risk-return distance		0.0000442		0.884		-9.857***		0.0000293		0.642		-9.121***

				Return distance		0.0000077		0.525		-9.375***		0.0000012		0.104		-9.342***

				Risk distance		0.0000450		1.161		-8.940***		0.0000390		1.242		-8.650***

		France		Risk-return distance		0.0000571		2.430**		-9.122***		0.0000489		2.170**		-8.910***

				Return distance		0.0000132		1.401		-9.174***		0.0000132		1.408		-9.161***

				Risk distance		0.0000433		3.527***		-9.075***		0.0000345		3.036***		-8.607***

		Germany		Risk-return distance		0.0000375		0.996		-9.658***		0.0000227		0.626		-9.509***

				Return distance		0.0000072		0.511		-9.163***		0.0000071		0.498		-9.161***

				Risk distance		0.0000248		1.012		-9.433***		0.0000136		0.726		-9.788***

		Nethererlands		Risk-return distance		0.0000453		1.524		-8.740***		0.0000292		1.011		-8.796***

				Return distance		0.0000083		0.782		-8.764***		0.0000083		0.781		-8.792***

				Risk distance		0.0000326		2.271**		-9.011***		0.0000128		0.856		-8.751***

		Italy		Risk-return distance		0.0000556		1.227		-8.841***		0.0000575		1.256		-8.719***

				Return distance		0.0000198		1.038		-4.164*		0.0000197		1.046		-4.140***

				Risk distance		0.0000277		1.348		-9.155***		0.0000297		1.579		-9.042***

		Sweden		Risk-return distance		-0.0000934		-0.772		-9.740***		-0.0001020		-0.917		-9.716**

				Return distance		-0.0000340		-0.829		-9.293***		-0.0000343		-0.944		-9.408***

				Risk distance		-0.0000473		-0.856		-4.568*		-0.0000602		-1.121		-4.750***

		Switzerlands		Risk-return distance		-0.0000715		-1.309		-9.044***		-0.0000490		-1.266		-9.728***

				Return distance		-0.0000091		-0.722		-9.409***		-0.0000153		-1.238		-9.701***

				Risk distance		-0.0000627		-1.608		-8.911***		-0.0000252		-1.046		-9.396***

		US		Risk-return distance		0.0001070		0.946		-9.382***		0.0001190		1.145		-9.486***

				Return distance		0.0000075		0.363		-9.484***		0.0000101		0.535		-9.201***

				Risk distance		0.0001050		1.237		-5.699***		0.0001120		1.375		-5.713***

		Japan		Risk-return distance		-0.0000599		-1.142		-9.966***		-0.0000133		-0.274		-9.996***

				Return distance		-0.0000072		-0.419		-9.770***		-0.0000022		-0.132		-10.053***

				Risk distance		-0.0000529		-1.844*		-9.693***		-0.0000046		-0.167		-9.682***

		Singapore		Risk-return distance		-0.0000956		-0.959		-9.281***		-0.0000733		-0.848		-9.418***

				Return distance		-0.0000216		-0.846		-9.396***		-0.0000168		-0.726		-9.609***

				Risk distance		-0.0000747		-1.061		-9.156***		-0.0000538		-0.951		-9.353***

		Hong Kong		Risk-return distance		-0.0000008		-0.014		-9.701***		0.0000478		0.707		-9.198***

				Return distance		-0.0000115		0.749		-9.894***		0.0000167		0.897		-9.158***

				Risk distance		-0.0000235		-0.588		-9.617***		0.0000236		0.484		-9.962***

		Australia		Risk-return distance		0.0000625		1.188		-9.901***		0.0000498		0.798		-9.033***

				Return distance		0.0000091		0.585		-9.874***		0.0000102		0.599		-8.971***

				Risk distance		0.0000555		1.516		-9.182***		0.0000382		0.884		-9.260***





time trend-all

		Test for convergence for cross-market average distance measures, 1990-2011

				Measure		Time trend (β)						ADF test for residuals

		USD		Risk-Return Distance		0.0000129		0.299		0.456		-9.009***

				Return Distance		0.0000025		0.163		0.417		-8.708***

				Risk Distance		0.0000097		0.486		0.387		-10.086***

		Local currency		Risk-Return Distance		0.0000196		0.434		0.456		-9.005***

				Return Distance		0.0000034		0.219		0.427		-8.639***

				Risk Distance		0.0000156		0.699		0.386		-9.806***





RRD-GLOBAL-LOCAL

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.491%		0.541%		1.197%		2001		1		0.429%		0.551%		1.122%

				2		0.392%		0.494%		1.016%				2		0.389%		0.507%		1.032%

				3		0.567%		0.693%		1.425%				3		0.425%		0.591%		1.165%

				4		0.467%		0.630%		1.281%				4		0.454%		0.613%		1.242%

		1991		1		0.500%		0.556%		1.241%		2002		1		0.361%		0.609%		1.069%

				2		0.340%		0.399%		0.851%				2		0.401%		0.537%		1.082%

				3		0.389%		0.505%		1.043%				3		0.510%		0.720%		1.384%

				4		0.374%		0.478%		0.994%				4		0.392%		0.573%		1.091%

		1992		1		0.478%		0.530%		1.185%		2003		1		0.416%		0.555%		1.133%

				2		0.458%		0.562%		1.206%				2		0.426%		0.642%		1.201%

				3		0.607%		0.692%		1.527%				3		0.415%		0.515%		1.079%

				4		0.669%		0.821%		1.757%				4		0.358%		0.534%		1.027%

		1993		1		0.507%		0.634%		1.316%		2004		1		0.363%		0.442%		0.932%

				2		0.466%		0.644%		1.257%				2		0.391%		0.563%		1.084%

				3		0.475%		0.557%		1.205%				3		0.313%		0.374%		0.797%

				4		0.566%		0.580%		1.364%				4		0.281%		0.276%		0.677%

		1994		1		0.560%		0.836%		1.611%		2005		1		0.336%		0.344%		0.815%

				2		0.443%		0.563%		1.173%				2		0.317%		0.322%		0.776%

				3		0.364%		0.505%		1.010%				3		0.337%		0.356%		0.832%

				4		0.407%		0.485%		1.034%				4		0.327%		0.430%		0.871%

		1995		1		0.429%		0.631%		1.198%		2006		1		0.373%		0.432%		0.930%

				2		0.423%		0.474%		1.054%				2		0.410%		0.713%		1.257%

				3		0.352%		0.501%		0.971%				3		0.300%		0.487%		0.889%

				4		0.351%		0.415%		0.891%				4		0.298%		0.364%		0.774%

		1996		1		0.398%		0.553%		1.119%		2007		1		0.327%		0.576%		1.011%

				2		0.321%		0.464%		0.893%				2		0.397%		0.551%		1.099%

				3		0.296%		0.404%		0.802%				3		0.447%		0.753%		1.345%

				4		0.439%		0.543%		1.147%				4		0.432%		0.794%		1.352%

		1997		1		0.396%		0.529%		1.069%		2008		1		0.720%		0.991%		1.946%

				2		0.363%		0.438%		0.945%				2		0.503%		0.510%		1.244%

				3		0.476%		0.582%		1.230%				3		0.519%		0.782%		1.485%

				4		0.546%		0.943%		1.633%				4		1.116%		1.757%		3.234%

		1998		1		0.725%		1.025%		2.018%		2009		1		1.026%		1.199%		2.623%

				2		0.567%		0.841%		1.598%				2		0.816%		1.539%		2.570%

				3		0.576%		0.894%		1.664%				3		0.488%		0.898%		1.579%

				4		0.649%		0.962%		1.827%				4		0.398%		0.747%		1.278%

		1999		1		0.524%		0.677%		1.368%		2010		1		0.333%		0.612%		1.080%

				2		0.462%		0.567%		1.193%				2		0.535%		0.599%		1.368%

				3		0.443%		0.640%		1.249%				3		0.407%		0.446%		0.997%

				4		0.500%		0.584%		1.295%				4		0.362%		0.502%		0.985%

		2000		1		0.595%		0.866%		1.645%		2011		1		0.363%		0.348%		0.873%

				2		0.512%		0.704%		1.402%				2		0.311%		0.368%		0.802%

				3		0.499%		0.546%		1.215%				3		0.499%		0.634%		1.317%

				4		0.426%		0.624%		1.166%				4		0.544%		0.823%		1.515%

										Agerage risk-return distance						0.459%		0.620%		1.242%





rrd-global-USD

		Year		Quarterly Period		Return Distance
(%)		Risk
Distance
(%)		Risk-Return Distance
(%)		Year		Quarterly Period		Return Distance (%)		Risk Distance
(%)		Risk-Return Distance (%)

		1990		1		0.500%		0.572%		1.268%		2001		1		0.439%		0.637%		1.216%

				2		0.390%		0.535%		1.074%				2		0.374%		0.620%		1.111%

				3		0.577%		0.742%		1.528%				3		0.416%		0.713%		1.266%

				4		0.513%		0.633%		1.340%				4		0.440%		0.692%		1.299%

		1991		1		0.484%		0.590%		1.267%		2002		1		0.363%		0.671%		1.137%

				2		0.325%		0.534%		0.976%				2		0.410%		0.608%		1.155%

				3		0.361%		0.510%		1.001%				3		0.487%		0.795%		1.414%

				4		0.344%		0.576%		1.046%				4		0.398%		0.615%		1.134%

		1992		1		0.450%		0.661%		1.258%		2003		1		0.413%		0.652%		1.200%

				2		0.445%		0.582%		1.200%				2		0.426%		0.793%		1.331%

				3		0.558%		0.826%		1.568%				3		0.421%		0.608%		1.166%

				4		0.609%		0.888%		1.728%				4		0.351%		0.632%		1.119%

		1993		1		0.508%		0.753%		1.424%		2004		1		0.331%		0.604%		1.031%

				2		0.494%		0.720%		1.359%				2		0.386%		0.544%		1.078%

				3		0.459%		0.713%		1.316%				3		0.309%		0.404%		0.838%

				4		0.562%		0.638%		1.423%				4		0.304%		0.353%		0.787%

		1994		1		0.555%		0.840%		1.617%		2005		1		0.305%		0.460%		0.874%

				2		0.428%		0.597%		1.193%				2		0.298%		0.422%		0.834%

				3		0.371%		0.674%		1.177%				3		0.330%		0.458%		0.924%

				4		0.391%		0.531%		1.071%				4		0.318%		0.466%		0.897%

		1995		1		0.401%		0.739%		1.266%		2006		1		0.355%		0.520%		0.991%

				2		0.423%		0.618%		1.191%				2		0.407%		0.748%		1.295%

				3		0.335%		0.672%		1.096%				3		0.305%		0.543%		0.950%

				4		0.334%		0.472%		0.936%				4		0.295%		0.415%		0.817%

		1996		1		0.382%		0.636%		1.160%		2007		1		0.312%		0.621%		1.039%

				2		0.327%		0.538%		0.970%				2		0.394%		0.589%		1.134%

				3		0.287%		0.445%		0.829%				3		0.448%		0.817%		1.410%

				4		0.423%		0.596%		1.183%				4		0.411%		0.796%		1.330%

		1997		1		0.388%		0.598%		1.115%		2008		1		0.731%		1.118%		2.081%

				2		0.358%		0.559%		1.066%				2		0.510%		0.683%		1.400%

				3		0.450%		0.633%		1.259%				3		0.502%		0.907%		1.603%

				4		0.557%		0.951%		1.694%				4		1.094%		1.768%		3.226%

		1998		1		0.781%		1.087%		2.161%		2009		1		1.043%		1.288%		2.768%

				2		0.608%		0.917%		1.738%				2		0.703%		1.274%		2.215%

				3		0.600%		0.934%		1.746%				3		0.485%		0.809%		1.462%

				4		0.635%		1.036%		1.894%				4		0.403%		0.826%		1.368%

		1999		1		0.522%		0.855%		1.534%		2010		1		0.329%		0.579%		1.026%

				2		0.443%		0.728%		1.319%				2		0.519%		0.671%		1.419%

				3		0.416%		0.750%		1.299%				3		0.346%		0.488%		0.954%

				4		0.470%		0.642%		1.311%				4		0.342%		0.575%		1.030%

		2000		1		0.587%		0.978%		1.748%		2011		1		0.341%		0.504%		0.974%

				2		0.455%		0.871%		1.454%				2		0.297%		0.444%		0.854%

				3		0.488%		0.618%		1.278%				3		0.507%		0.764%		1.444%

				4		0.403%		0.746%		1.248%				4		0.512%		0.794%		1.455%

										Agerage risk-return distance						0.449%		0.694%		1.300%





table-return

		Descriptive statistics of weekly returns

		Panel A: US Dollar Return

				Mean		Maximum		Minimum		Std Dev		Skewness		Kurtosis		Jarque-Bera

		UK		-0.0059%		3.222%		-4.534%		0.679%		-1.2354		11.6305		3854.92

		France		0.0189%		2.535%		-5.125%		0.627%		-1.1258		10.6094		3012.20

		Germany		0.0001%		3.445%		-7.871%		0.801%		-1.1982		13.9787		6040.18

		Netherlands		-0.0044%		2.697%		-4.886%		0.599%		-1.3482		11.9444		4174.53

		Italy		-0.0117%		3.507%		-8.130%		0.901%		-1.2464		13.1672		5241.84

		Sweden		-0.0091%		4.838%		-5.869%		0.909%		-0.6184		8.8666		1719.45

		Switzerlands		0.0213%		2.497%		-3.324%		0.538%		-0.3777		6.3685		570.03

		US		0.0222%		7.513%		-6.740%		0.677%		-0.0828		31.8008		39678.36

		Japan		-0.0084%		4.762%		-3.330%		0.976%		0.3087		4.5644		135.30

		Singapore		0.0038%		7.093%		-10.846%		1.013%		-0.7103		18.4923		11577.13

		Hongkong		0.0255%		4.070%		-5.814%		0.896%		-0.3724		6.6436		661.57

		Australia		0.0060%		3.495%		-8.234%		0.680%		-2.7483		33.8671		47019.60

		Global RE		0.0088%		3.456%		-3.694%		0.522%		-0.7860		11.0437		3213.10

		Panel B: Local currency returns

				Mean		Maximum		Minimum		Std Dev		Skewness		Kurtosis		Jarque-Bera

		UK		-0.0043%		2.572%		-3.758%		0.592%		-0.9034		9.3065		2058.59

		France		0.0174%		2.236%		-4.683%		0.520%		-1.1535		12.7898		4838.96

		Germany		-0.0014%		3.193%		-7.430%		0.714%		-1.2883		16.4323		8947.99

		Netherlands		-0.0059%		2.455%		-4.444%		0.496%		-1.4975		14.9642		7276.01

		Italy		-0.0131%		3.530%		-7.688%		0.842%		-1.2550		14.1125		6208.21

		Sweden		-0.0052%		4.980%		-5.605%		0.819%		-0.3251		10.8618		2976.68

		Switzerlands		0.0152%		2.123%		-3.001%		0.452%		-0.5279		8.1415		1317.81

		US		0.0222%		7.513%		-6.740%		0.677%		-0.0828		31.8008		39678.36

		Japan		-0.0160%		6.276%		-4.494%		0.946%		0.2703		6.2534		520.26

		Singapore		-0.0016%		6.383%		-9.731%		0.959%		-0.5496		15.9530		8083.23

		Hongkong		0.0256%		7.055%		-5.815%		0.930%		-0.1186		9.4760		2008.78

		Australia		0.0031%		3.085%		-4.673%		0.515%		-1.7744		21.0823		16242.41

		Global RE		0.0079%		3.171%		-3.252%		0.515%		-0.4894		7.9131		1200.46

		All JB values are statisgticlly significant at the 1% level.

		Global RE - developed global RE - EPRA





wrert-gfinal

		WEEKLY RETURNS (usd)- Jan1990-Dec2011

				UKM		FRM		GERM		NETHM		ITAM		SWEM		SWZM		USM		JPM		SGM		HKM		AUSM		CAVGRET

		Mean		-5.94E-05		0.000189		1.34E-06		-4.44E-05		-0.000117		-9.06E-05		0.000213		0.000222		-8.41E-05		3.77E-05		0.000255		5.98E-05		4.86E-05

		Maximum		0.032217		0.025346		0.034449		0.02697		0.035071		0.048378		0.024967		0.075125		0.047619		0.070929		0.040703		0.034951		0.026052

		Minimum		-0.045338		-0.051248		-0.078709		-0.048856		-0.081299		-0.058685		-0.033235		-0.067397		-0.0333		-0.108455		-0.058136		-0.082341		-0.050563

		Std. Dev.		0.006791		0.006268		0.00801		0.005992		0.009011		0.009088		0.005375		0.006771		0.009756		0.010134		0.008956		0.006797		0.005214

		Skewness		-1.235425		-1.125837		-1.198195		-1.348234		-1.246414		-0.618373		-0.377664		-0.082813		0.308695		-0.710284		-0.37244		-2.748285		-1.571937

		Kurtosis		11.6305		10.60938		13.97874		11.94435		13.16717		8.866605		6.368468		31.80079		4.564419		18.49234		6.643619		33.86707		15.85364

		Jarque-Bera		3854.92		3012.195		6040.175		4174.529		5241.839		1719.445		570.0344		39678.36		135.3004		11577.13		661.5737		47019.6		8375.616

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-0.068238		0.216724		0.001534		-0.050933		-0.133922		-0.10398		0.244921		0.25485		-0.096548		0.043226		0.293255		0.06863		0.055793

		Sum Sq. Dev.		0.052897		0.045063		0.073592		0.041175		0.093129		0.094727		0.033134		0.052587		0.109172		0.117793		0.092007		0.052987		0.03118

		Observations		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148

		LOCAL - DEVELOPED GLOBAL

		wreturh		UKM		FRM		GERM		NETHM		ITAM		SWEM		SWZM		USM		JPM		SGM		HKM		AUSM		LGLOBALM

		Mean		-4.26E-05		0.000174		-1.35E-05		-5.92E-05		-0.000131		-5.17E-05		0.000152		0.000222		-0.00016		-1.56E-05		0.000256		3.14E-05		7.87E-05

		Maximum		0.025719		0.02236		0.031933		0.024549		0.035297		0.049803		0.021231		0.075125		0.062758		0.063834		0.070552		0.030851		0.031711

		Minimum		-0.037578		-0.046831		-0.074296		-0.04444		-0.076882		-0.05605		-0.030007		-0.067397		-0.044941		-0.097308		-0.058146		-0.046733		-0.03252

		Std. Dev.		0.005921		0.005203		0.007136		0.004964		0.008423		0.008194		0.004518		0.006771		0.009462		0.009592		0.009297		0.005148		0.005147

		Skewness		-0.903369		-1.153493		-1.288311		-1.497461		-1.254966		-0.325129		-0.527901		-0.082813		0.270274		-0.549595		-0.118611		-1.774358		-0.489378

		Kurtosis		9.306538		12.78983		16.43231		14.9642		14.11254		10.86177		8.141523		31.80079		6.253356		15.95296		9.476036		21.08229		7.913126

		Jarque-Bera		2058.59		4838.959		8947.992		7276.01		6208.208		2976.684		1317.807		39678.36		520.2602		8083.228		2008.776		16242.41		1200.462

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-0.048858		0.199722		-0.015468		-0.067932		-0.150924		-0.05937		0.174549		0.25485		-0.184059		-0.017873		0.294107		0.036001		0.090402

		Sum Sq. Dev.		0.040206		0.031048		0.058409		0.028267		0.081372		0.077015		0.023415		0.052587		0.102697		0.105522		0.099135		0.030393		0.030384

		Observations		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148		1148





bconv-raw

		Table  Betas=

		Table  Beta convergence of securitized real estate markets

		Table 7

				Market portfoilio: all-market average						Market portfoilio: global (developed)

				1990-2011		1990-2000		2001-2011		1990-2011		1990-2000		2001-2011

		UK		-1.022		-0.957		-1.077		-1.059		-0.964		-1.131

		France		-1.049		-0.968		-1.136		-1.052		-0.942		-1.142

		Germany		-0.976		-0.917		-1.041		-1.002		-0.902		-1.093

		Netherlands		-1.075		-1.058		-1.097		-1.091		-1.051		-1.125

		Italy		-1.013		-0.982		-1.054		-1.027		-0.977		-1.081

		Sweden		-0.994		-0.982		-1.044		-1.008		-0.966		-1.097

		Switwerland		-1.084		-1.079		-1.089		-1.083		-1.078		-1.092

		US		-1.219		-0.910		-1.313		-1.244		-0.899		-1.424

		Japan		-1.136		-1.116		-1.163		-1.124		-1.106		-1.147

		Singapore		-1.052		-1.029		-1.097		-1.062		-1.047		-1.087

		Hong Kong		-0.967		-0.883		-1.086		-0.955		-0.864		-1.052

		Australia		-1.203		-1.174		-1.220		-1.233		-1.114		-1.312

		Europe		-1.071		-1.012		-1.132		-1.074		-0.967		-1.158

		Asia		-1.078		-1.006		-1.163		-1.101		-1.034		-1.155

		All		-		-		-		-1.123		-0.948		-1.346

		tiem-varying berta-convergence (developed global)

		2/02/1990 - 12/30/2011(USD)

				BUKM		BFRM		BGERM		BNETHM		BITAM		BSWEM		BSWZM		BUSM		BJPM		BSGM		BHKM		BAUSM		BEURM		BASIAM		BALLM

		Mean		-1.000979		-1.00434		-0.898714		-1.087017		-1.000928		-0.993795		-1.107119		-0.959375		-1.052927		-1.082269		-0.878945		-1.113262		-1.008689		-1.115446		-0.982782

		Median		-0.989025		-1.000959		-0.906319		-1.081216		-0.993856		-0.970805		-1.087207		-0.915914		-1.09271		-1.059818		-0.905239		-1.106067		-1.002338		-1.081382		-0.963569

		Maximum		5.88594		-0.910347		-0.360026		-0.760517		0.336044		-0.755984		-1.028328		-0.497919		0.027757		6.020551		26.77703		-0.932527		0.117831		-0.973426		-0.524216

		Minimum		-3.69569		-2.952744		-3.008131		-3.969172		-1.188083		-1.931434		-7.574766		-1.247817		-2.842266		-1.350017		-3.13313		-1.50448		-2.996964		-12.88892		-2.358947

		Std. Dev.		0.224695		0.100636		0.136352		0.098476		0.08431		0.082297		0.198212		0.114944		0.099242		0.219659		0.822467		0.058008		0.093686		0.356896		0.076814

		Skewness		23.64894		-11.56746		-4.3452		-22.76618		5.980851		-3.634519		-30.60858		-1.647725		-3.40116		29.53169		33.2599		-1.06275		-6.997764		-31.43307		-5.908518

		Kurtosis		791.0282		192.1435		70.46542		649.9159		77.41288		24.27862		993.7751		5.244831		107.7384		957.392		1119.53		5.62755		222.9878		1037.022		94.99575

		Jarque-Bera		29707080		1730800		220558.7		20047331		270763.8		24101.16		46969917		757.8646		525115		43584136		59634032		544.4376		2316147		51153610		410069.7

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-1145.12		-1148.965		-1028.128		-1243.548		-1145.062		-1136.902		-1266.544		-1097.525		-1204.548		-1238.115		-1005.514		-1273.572		-1153.94		-1276.07		-1124.303

		Sum Sq. Dev.		57.70746		11.57589		21.25051		11.08431		8.124612		7.741278		44.90607		15.10156		11.25728		55.14963		773.1839		3.846117		10.0321		145.5897		6.744234

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144

		beta-convergence (mkt average)Xnot to be used

				BUKM		BFRM		BGERM		BNETHM		BITAM		BSWEM		BSWZM		BUSM		BJPM		BSGM		BHKM		BAUSM

		Mean		-0.994742		-1.008541		-0.886927		-1.096198		-1.007752		-1.005206		-1.123158		-0.947917		-1.066241		-1.076787		-0.955955		-1.146907

		Median		-0.988677		-1.0046		-0.922184		-1.080801		-1.00218		-0.982276		-1.087618		-0.916201		-1.096586		-1.049356		-0.92668		-1.147733

		Maximum		0.032416		-0.919081		-0.300584		-0.707422		1.613219		-0.546235		-1.039023		-0.130753		-0.091611		4.710193		-0.760123		-0.990465

		Minimum		-1.837671		-2.411477		-2.314192		-2.089308		-1.183223		-2.801772		-18.83351		-1.235549		-3.355188		-1.331008		-25.46741		-1.23351

		Std. Dev.		0.059176		0.099906		0.157842		0.071575		0.099611		0.094201		0.52874		0.120087		0.104106		0.184412		0.729825		0.037387

		Skewness		-0.938123		-7.692336		-0.957733		-6.178659		16.42842		-7.613767		-32.90051		-1.044997		-8.363372		26.94197		-33.17321		0.279616

		Kurtosis		156.8212		81.91479		18.01534		71.96555		421.8727		121.5761		1102.241		5.940988		213.6857		849.268		1114.166		3.314991

		Jarque-Bera		1128006		308128.4		10921.83		233993.3		8414785		681259.7		57803491		620.5003		2129187		34275810		59063412		19.63671

		Probability		0		0		0		0		0		0		0		0		0		0		0		0.000054

		Sum		-1137.984		-1153.771		-1014.644		-1254.051		-1152.869		-1149.956		-1284.893		-1084.417		-1219.78		-1231.844		-1093.613		-1312.061

		Sum Sq. Dev.		4.002564		11.40852		28.47688		5.855573		11.34129		10.14285		319.5439		16.48303		12.38781		38.87077		608.8121		1.597634

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144

		BETA-CONVERGENCE-DEVELOPED GLOBAL(LOCAL)

				LBUKM		LBFRM		LBGERM		LBNETHM		LBITAM		LBSWEM		LBSWZM		LBUSM		LBJPM		LBSGM		LBHKM		LBAUSM		LBASIAM		LBALLM

		Mean		-0.977712		-1.003442		-0.899081		-1.086		-1.000661		-0.953108		-1.096317		-0.961258		-1.028879		-1.07232		-0.974697		-0.988525		-1.060638		-1.027524

		Median		-0.975458		-0.999888		-0.907152		-1.081047		-0.993291		-0.923224		-1.074552		-0.916262		-1.081231		-1.055288		-0.953986		-0.980982		-1.056867		-1.016709

		Maximum		-0.305545		-0.910346		-0.359329		-0.760798		0.336421		-0.800524		-1.012812		-0.293447		1.175867		3.217669		-0.675581		-0.379487		0.786165		3.617426

		Minimum		-1.396429		-2.954499		-3.002669		-3.971008		-1.187823		-3.853744		-4.527436		-2.198631		-1.132802		-1.284508		-3.589018		-1.784506		-1.254571		-2.711321

		Std. Dev.		0.054113		0.100701		0.1364		0.098746		0.084339		0.130878		0.114156		0.116014		0.115416		0.135747		0.112366		0.052397		0.075513		0.15727

		Skewness		4.706697		-11.59331		-4.289129		-22.6511		5.975362		-12.04766		-24.64447		-2.074463		7.376262		27.5144		-15.23326		-2.930871		13.71194		21.5031

		Kurtosis		57.89569		192.709		69.61404		645.4144		77.31506		237.3694		722.1662		15.19408		124.4572		873.594		328.7948		69.63292		320.7069		678.7718

		Jarque-Bera		147869.1		1741125		215025.2		19769682		270057.8		2645957		24769004		7908.335		713546.1		36272528		5103693		213275.3		4847212		21855978

		Probability		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sum		-1118.503		-1147.938		-1028.549		-1242.384		-1144.756		-1090.355		-1254.187		-1099.679		-1177.038		-1226.734		-1115.053		-1130.873		-1213.37		-1175.488

		Sum Sq. Dev.		3.346893		11.59088		21.26545		11.14519		8.130195		19.57852		14.89513		15.38403		15.22568		21.06235		14.43155		3.138059		6.517625		28.27076

		Observations		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144		1144






_1388325761.unknown

_1345213929.unknown

_1345213959.unknown

_1345213960.unknown

_1345213934.unknown

_1345213927.unknown

_1345213928.unknown

_1345213926.unknown

_1345213920.unknown

_1345213922.unknown

_1345213923.unknown

_1345213921.unknown

_1345213918.unknown

_1345213919.unknown

_1345213911.unknown

_1345213913.unknown

