


Appendices

Appendix A.1. Unit-root tests results
	
	dele
	d(dele)
	p
	d(p)
	inc
	d(inc)
	cdd
	d(cdd)

	COA
	-2.2791
	-3.2534**
	-1.9281
	-5.8197***
	-0.7939
	-1.8587*
	-1.6132
	-7.9828***

	EOA
	-0.4388
	-4.1998***
	-1.8688
	-5.6433***
	-1.6170
	-5.7397***
	-2.1538
	-10.4161***

	SOA
	-1.5118
	-4.4538***
	-1.8985
	-5.6310***
	
	
	-1.7938
	-7.0667***

	WOA
	-2.1568
	-5.0827***
	-1.4702
	-5.1164***
	
	
	-2.5178
	-8.0917***

	
	
	
	
	
	
	
	
	

	Notes: ***, **, and * stand for rejection of no cointegration null hypothesis at 1%, 5% and 10% significance level, respectively; d stand for the difference operator.




Appendix A.2. Cointegration test results
	

	
	COA
	
	EOA
	
	SOA
	
	WOA

	Unit-root t-test
	-5.4605**
	
	-4.9703*
	
	-4.1403*
	
	-4.9442*

	
	
	
	
	
	
	
	

	Notes: **, and * stand for rejection of no cointegration null hypothesis at 5% and 10% significance level, respectively. 



Appendix A.3. Non-linearity tests' results
	
	
	
	
	
	
	
	

	
	COA
	
	EOA
	
	SOA
	
	WOA

	Index test (F-form)
	1.3666 [0.3001]
	
	2.1964 [0.0989]
	
	0.91619 [0.5611]
	
	0.38005 [0.7037]

	Core Index test (F-form)
	0.67683 [0.7277]
	
	0.43110 [0.9041]
	
	1.6774 [0.2002]
	
	0.3268 [0.9111]

	Notes: the null hypothesis of the both tests state linearity of the parameters; p-values are in parenthesis. 



Appendix A.4. Diagnostic tests' results
	
	
	
	
	
	
	
	
	

	
	
	COA
	
	EOA
	
	SOA
	
	WOA

	AR 1-2 test
	
	0.42829 [0.6575]
	
	0.18192 [0.8350]
	
	1.7460 [0.1989]
	
	0.9627 [0.4017]

	ARCH 1-1 test
	
	0.16751 [0.6856]
	
	0.75195 [0.3935]
	
	0.52711 [0.4741]
	
	0.0160 [0.9005]

	Normality test
	
	1.0603 [0.5885]
	
	0.61395 [0.7357]
	
	1.1144 [0.5728]
	
	1.4115 [0.4937]

	Hetero test
	
	1.0060 [0.4800]
	
	1.3060 [0.2984]
	
	1.8512 [0.1291]
	
	0.8130 [0.6427]

	RESET23 test
	
	0.52420 [0.5999]
	
	0.38451 [0.6857]
	
	2.1909 [0.1367]
	
	0.9593 [0.4030]

	
	
	
	
	
	
	
	
	

	R-square
	
	0.996
	
	0.989
	
	0.997
	
	0.997

	
	
	
	
	
	
	
	
	

	Notes: AR=autocorrelation test (Godfrey, 1978); ARCH= autoregressive conditional heteroscedasticity test (Engle, 1982); Normality test=Doornik and Hansen (1994) normality test; Hetero test=heteroscedasticity test (White, 1980); RESET23= Regression Specification Test (Ramsey, 1969). p-values are in parenthesis.




Appendix A.5. Detailed estimation results
	
	dele(-1)
	p
	p(-1)
	inc
	inc(-1)
	cdd
	cdd(-1)

	
	
	
	
	
	
	
	

	COA
	0.4545***
	- 0.0870*
	- 0.1644***
	-
	0.2918**
	-
	-

	EOA
	0.3975***
	-
	- 0.1133**
	0.3336**
	-
	-
	-

	SOA
	0.6274***
	- 0.1407**
	-
	0.5396***
	-
	-
	-

	WOA
	0.6270***
	-0.0962**
	-
	0.2587**
	-
	0.2118*
	-

	
	
	
	
	
	
	
	

	Notes: ***, **, and * stand for rejection of no cointegration null hypothesis at 1%, 5% and 10% significance level, respectively; Chosen dummies by the Autometrics algorithm for each region are: COA step dummy S1:1999, trend dummy T1:1998; EOA step dummy S1:2008, trend dummies T1:2002, T1:2003; SOA impulse dummy I:1998, trend dummy T1:2000 ;  WOA blip dummy DI:2011, impulse dummies I:1992, I:2019, trend dummies T1:1997, T1:1998. '-' means that the term found to be insignificant and dropped from the final specification.




Appendix A.6. Short and long-run elasticities from STSM approach
	
	COA
	EOA
	WOA
	SOA

	
	short run
	long-run 
	short run
	long-run
	short run
	long-run
	short run
	long-run

	income
	-
	0.695***
	0.181*
	0.233***
	0.216*
	0.602*
	-
	0.741***

	price
	-0.107*
	-0.200***
	-
	-0.080***
	-0.180***
	-0.501***
	-0.197***
	-0.368***

	
	
	
	
	
	
	
	
	

	Notes: "-" no short-run impact; "*", "**" and "***" stand for rejection of null hypothesis at 10%, 5% and 1% significance level, respectively.
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