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Table no. 2 – Multinomial regression results for persistence effects (negative coexceedances)
Dependent variable:
EU members from SEE ( )

Dependent variable:
Accession countries from SEE ( )



Table no. 3 – Multinomial regression results for asset class effects (negative coexceedances)
Dependent variable:

EU members from SEE ( )
Dependent variable:

Accession countries from SEE ( )

***



Table no. 4 – Multinomial regression results for asset for volatility effects with only major EU 
stock market volatility (negative coexceedances)

Dependent variable:
EU members from SEE ( )

Dependent variable:
Accession countries from SEE ( )

***

Table no. 5 – Multinomial regression results for asset for volatility effects with only USA stock 
market volatility (negative coexceedances)

Dependent variable:
EU members from SEE ( )

Dependent variable:
Accession countries from SEE ( )

***

Table no. 6 – Multinomial regression results for asset for volatility effects with only MBR stock 
market volatility (negative coexceedances)

Dependent variable:
Accession countries from SEE ( )



Table no. 7 – Multinomial regression results for the encompassing model (negative coexceedances)
Dependent variable:

EU members from SEE ( )
Dependent variable:

Accession countries from SEE ( )
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ANNEX
Table no. A1 – Descriptive statistics for the stock market returns



Table no. A2 – Correlation matrix of the daily log returns of all stock market indexes
BIH MKD MNE SRB HRV BGR ROM SVN DEU GBR FRA ITA MBR MEU USA

BIH 1.00
MKD 1.00
MNE 1.00
SRB 1.00
HRV 1.00
BGR 1.00
ROM 1.00
SVN 1.00
DEU 1.00
GBR 1.00
FRA 1.00
ITA 1.00
MBR 1.00
MEU 1.00
USA 1.00

Table no. A3 – Correlation matrix for the independent variables

Table no. A4 – Summary statistics of positive coexceedance variables for each country group
Number of Positive Coexceedances

0 1 2+
ACC
MBR
MEU

Table no. A5 – Multinomial regression results for persistence effects (positive coexceedances)
Dependent variable:

EU members from SEE ( )
Dependent variable:

Accession countries from SEE ( )
Const. (1)
Const. (2)

(1)
(2)
(1)
(2)
(1)



Dependent variable:
EU members from SEE ( )

Dependent variable:
Accession countries from SEE ( )

(2)
(1)
(2)

R squared

Table no. A6 – Multinomial regression results for asset class effects (positive coexceedances)
Dependent variable:

EU members from SEE ( )
Dependent variable:

Accession countries from SEE ( )
Const. (1)
Const. (2)

(1)
(2) **
(1)
(2)

(1)
(2)
(1)
(2)
(1)
(2)

R squared

Table no. A7 – Multinomial regression results for asset for volatility effects with only EU stock 
market volatility (positive coexceedances)

Dependent variable:
EU members from SEE ( )

Dependent variable:
Accession countries from SEE ( )

Const. (1)
Const. (2)

(1)
(2)
(1)
(2)

(1)
(2)

R squared

Table no. A8 – Multinomial regression results for asset for volatility effects with only USA stock 
market volatility (positive coexceedances)

Dependent variable:
EU members from SEE ( )

Dependent variable:
Accession countries from SEE ( )

Const. (1)
Const. (2)

(1)
(2) ***
(1)
(2)

(1)
(2)

R squared



Table no. A9 – Multinomial regression results for asset for volatility effects with only MBR stock 
market volatility (positive coexceedances)

Dependent variable:
Accession countries from SEE ( )

Const. (1)
Const. (2)

(1)
(2)
(1)
(2)

(1)
(2)

R squared

Table no. A10 – Multinomial regression results for the encompassing model (positive coexceedances) 
Dependent variable:

EU members from SEE ( )
Dependent variable:

Accession countries from SEE ( )
Const. (1)
Const. (2)

(1)
(2)
(1)
(2)
(1)
(2)
(1)
(2)

(1)
(2)
(1)
(2)

(1)
(2)
(1)
(2)
(1)
(2)

(1)
(2)
(1)
(2)

(1)
(2)
(1)
(2)
(1)
(2)

R squared
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