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TABLE 1 - EVAR (n = 500)

Two-Tailed Median §,,, (h) + K,,.(h)

. (o0) .. (weak) ... (strong)
.y » «x Ly — "=z .y~ — "z
h | g, = K m, | P-val | %rej | ¢, = K m,, | p-val | %rej | ¢, * IA(mn p-val | %rej
1 -.006+.06 47 .01 .285+.22 .01 94 336+.20 .00 98
2 -.002+.07 .52 .01 .281+.21 .04 67 .300+.19 02 83
3 .0074+.07 .63 .02 .240+.20 .06 55 .2354.17 .03 76
4 .0024+.07 .67 .03 .193+4+.19 .07 31 .1784.15 .05 65
TABLE 2 - SAV (nh = 500)
Two-Tailed Median g,,.(h) £ K,,, (h)
.y - % .y —x

h | Gn, £K,, | pval | %rej | §,, £ K, | p-val | %rej

1 .0024-.07 46 01 1264.10 04 51

2 .0024-.07 59 01 .1024-.09 .08 33

3 -.0044.06 66 02 .0834.08 A1 26

4 -.0064.06 73 02 .0654.08 18 17

TABLE 3 - E-VAR (n = 1000)
Two-Tailed Median G,,,,.(h) + K,,..(h)
. (o0) .. (weak) (strong)
h i.y = x .y — "=z iii.y  — 'z
Om, = Kmn p-val | rej % | G, £ IA(mn p-val | rej % | G, £ I}'mn p-val | rej %
1 -.0054-.056 424 .06 .303+.166 .003 .97 .3824.182 .001 1.0
2 .001+4.053 .543 .04 .289+.163 .024 .88 .3274.167 .008 97
3 .0004-.049 .631 .05 .234+.152 .038 .67 .248+.148 .010 96
4 -.0024-.052 .708 .03 .183+.140 .057 .51 1874.132 .022 89
Two-Tailed Median #, (h) £ K, (h)
h iy &1, i, 5 Ve i, y €109,
T, T I%'mn p-val | rej % | 7, = IA(mn p-val | rej % | 7, + R’mn p-val | rej %

1 -.0214.039 .406 .01 .191+.055 .001 1.0 .270+.058 .000 1.0
2 -.0024-.039 .539 .01 .176+.053 .000 1.0 .2134.055 .000 1.0
3 .0004-.039 .640 .02 .128+.051 .000 .96 .1494.052 .000 1.0
4 0014+.039 .691 .02 .089+.050 .001 .94 .1054.050 .000 1.0




TABLE 4 - SAV (n = 1000)

Two-Tailed Median g, (h) + K, (h)

(h)

.y = o . y —x
h| g, £ me p-val | %rej | G, £ K’mn p-val | %rej
1 .005+.051 .445 | .000 .1234+.078 .016 | .975
2 .008+£.053 552 | .000 .1024.072 .029 | .754
3| -.0084.043 564 | .000 .083+.069 .053 | .612
4 .001+.046 617 | .000 .0544.057 .092 | .322
Two-Tailed Median #., (h) = K, (h)
. (o0) . (h)
.y » o1 . y—x
h | #m, £ Kmn, | p-val | %rej | fim I K, | p-val | %rej
1 -.002+.04 556 | .000 119406 .002 | .978
2 -.000+.04 628 | .000 .1054.06 .002 | .978
3 -.001+.04 713 | .000 .0824.05 .003 | .921
4 .003+.04 756 | .000 .0644.05 .005 | .843
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Figure 1. Rolling Fractile Two-Tailed
n =500, h =1
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and Robust Confidence Bands
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Figure 2: Rolling Fractile Two-Tailed ¢, (h)
n=50 h=1.4
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Figure 3: Two-Tailed Median ¢,, (h) + K, (h)
n =500, h =1...20

E-VAR: No Spillover
Median Two Tailed Exceedance Correlation

E-VAR: Strong Spillover
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Figure 4: Rolling Window Two-Tailed
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The above ..gures are plots of the median 7, (1) over rolling fractile win-
dows M,. The windows are M, = {5,..,25} to M,, = {5, ...,450}, and M, =

{345,

..,350} to M, = {5, ...,350}.




Figure 5: Rolling Fractile Two-Tailed Serial 7,, (1)
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Figure 6: Equity-to-Equity Rolliqg Fractile Plots
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Figure 6 Cont.: Equity-to-Equity quling Fractile Plots
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Figure 7. NASDAQ Cross-Tailed Median
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Note, 7, (h, 1,2) measures left-to-right tail dependence, and 7, (h,2, 1)

measures right-to-left tail dependence.

11



Figure 7 Cont.: SP500 Cross-Tailed Median 7,,, (h) + K, (h)
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Figure 7 Cont.: LSE Cross-Tailed Median 7,

LSE --> NASDAQ
Median Cross-T ailed Extremal
Volatility r(h,1,2) Spillover

A (h) £ Koy, ()
LSE --> NASDAQ
M edian Cross-T ailed Extremal
Volatility r(h,2,1) Spillover

0.08
0.06
0.04 A /\A
0.02
o2 11 lAn rf\hﬂ/\ MA N\l\nA /‘/\«I\n
| A R Y
+ T+ Vv -0.02 v U
-0.04
N Y S U Sy N T L o IR
-0.08
1 6 11 16 21 26 3136 4146 51 56 6166 71 76 81 86 91 96 1 6 11 16 2126 3136 4146 5156 6166 7176 8186 9196
——k —_—k
n ——1(h,12) n ——r(h2.])
— ——k
L SE --> SP500 L SE --> SP500
Median Cross-T ailed Extremal M edian Cross-T ailed Extremal
Volatility r(h,1,2) Spillover Volatility r(h,2,1) Spillover
0.08
0.06
0.04
0.02
0.00
-0.02
/A SRR VAR S
-0.06
-0.08
-0.10
1 6 1116 2126 3136 41 46 5156 61 66 7176 8186 91 96 1 6 11 16 21 26 3136 41 46 51 56 6166 71 76 81 86 91 96
—_— ——k
n ——1(h,1.2) h ——1(h2,)
—k ——k
LSE --> NIKKEI LSE --> NIKKEI
Median Cross-T ailed Extremal M edian Cross-T ailed Extremal
Volatility r(h,1,2) Spillover Volatility r(h,2,1) Spillover
0.10
0.05
A A Aﬂ\/\[\\rj\/\' ALy ,2\/\/\[\[\ Ma. N
VY ‘l 2'ad Wv VAR Eva 0.00 )\ VA\fV u)\f\«V\JAI\ /\
c
0.05
0.10
0.15

1 6 1116 2126 3136 41 46 5156 61 66 71 76 8186 91 96
—k

n —s—r(h,1,2)

—_—

13

1 6 11 16 2126 31 36 41 46 5156 6166 71 76 81 86 91 96
—k

h
—r(h.2.1)

—



0.08
0.06
0.04
0.02
0.00
-0.02
-0.04
-0.06
-0.08

0.08
0.06
0.04
0.02
0.00
-0.02
-0.04
-0.06
-0.08

Figure 7 Cont.: NIKKEI Cross-Tailed Median #,, (k) + K,, (h)
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