APPENDIX
A1. Country List
	Australia*
	Indonesia
	Spain*

	Austria*
	Ireland*
	Sweden*

	Belgium*
	Italy*
	Switzerland*

	Brazil
	Japan*
	Taiwan*

	Bulgaria
	Korea (Republic of)
	Türkiye

	Canada*
	Latvia
	United States*

	China
	Lithuania
	 

	Croatia
	Luxembourg*
	

	Cyprus
	Malta
	

	Czechia
	Mexico
	

	Denmark*
	Netherlands*
	

	Estonia
	Norway*
	

	Finland*
	Poland
	

	France*
	Portugal
	

	Germany*
	Romania
	

	Great Britain*
	Russia
	

	Greece
	Slovakia
	

	Hungary
	Slovenia
	

	India
	South Africa
	

	Notes: Asterisk (*) represents the developed countries in our sample. We classify countries according to the World Bank’s income categories for the 1995 fiscal year, under which 19 countries are selected as developed and the remaining countries as developing. See: https://databankfiles.worldbank.org/public/ddpext_download/site-content/OGHIST.xls




