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“Googling Investor Sentiment around the World”
This online appendix provides additional tables for “Googling Investor Sentiment around the
World”. We summarize the content as follows:
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Table 1A1: Correlation between Economics- and Non-Economics-Related Sentiment Indices
This table presents the Pearson’s correlation between economics-related sentiment and non-economics-
related sentiment for each country. The p-value of each correlation is also presented in the column (3). The
average correlation across all countries is reported in the last row of the table.

Country Correlation p_value EMG/DEV
Argentina 0.134 0.002 EMG
Australia 0.092 0.031 DEV
Austria 0.001 0.988 DEV
Canada 0.126 0.003 DEV
Chile -0.006 0.882 EMG
China 0.097 0.023 EMG
Colombia 0.193 0.000 EMG
Denmark 0.031 0.469 DEV
Egypt 0.010 0.819 EMG
France 0.089 0.037 DEV
Germany 0.035 0.413 DEV
Hong 0.001 0.989 DEV
Hungary -0.035 0.416 EMG
India 0.065 0.126 EMG
Indonesia 0.221 0.000 EMG
Israel 0.000 0.995 EMG
Italy 0.161 0.000 DEV
Japan 0.069 0.110 DEV
Malaysia 0.057 0.184 EMG
Mexico 0.149 0.001 EMG
Netherlands 0.078 0.070 DEV
New 0.049 0.251 DEV
Pakistan 0.001 0.978 EMG
Peru 0.028 0.515 EMG
Philippines 0.108 0.012 EMG
Poland 0.063 0.139 EMG
Portugal 0.103 0.016 EMG
Russia 0.173 0.000 EMG
Singapore 0.012 0.772 DEV
South Africa 0.099 0.020 EMG
South Korea 0.017 0.687 EMG
Spain 0.058 0.179 DEV
Sweden 0.026 0.552 DEV
Switzerland 0.084 0.049 DEV
Taiwan -0.032 0.456 EMG
Thailand 0.107 0.012 EMG
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Table 1Al (continued)

Country Correlation p_value EMG/DEV
United Kingdom -0.008 0.860 DEV
United States 0.027 0.527 DEV
Average 0.065 0.331 NA
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Table 1A2: Summary Statistics of Sentiment Indices
This table shows the summary statistics of our weekly sentiment measure for 38 countries over the sample
period from July 2004 to December 2014. DEV, EMG, and WRD denote developed, emerging, and global
markets, respectively. The summary statistics include the number of observations (Obs) and the mean,
median, standard deviation (STD), quartiles (Q1 and Q3), minimum (Min), and maximum (Max)
distributions of sentiment indices. Panel A present the summary statistics for emerging countries and Panel
B present the summary statistics for developed countries.

Panel A. Emerging Countries

Country EMG/DEV  Obs Mean STD Min Q1 Median Q3 Max
Argentina EMG 547  0.012 0.296 -1.193 -0.164 0.002 0.212 0.968
Chile EMG 547  0.001 0.269 -0.932 -0.179 0.010 0.179 0.752
China EMG 547 -0.002 0.287 -1.175 -0.190 0.013 0.184 0.894
Colombia EMG 547  0.002 0.274 -0.800 -0.194 -0.004 0.179 1.109
Egypt EMG 547  0.006 0.350 -1.429 -0.184 -0.007 0.202 1.199
Hungary EMG 547 -0.002 0.287 -0.950 -0.182 -0.006 0.180 1.127
India EMG 547 -0.001 0.219 -0.585 -0.153 -0.006 0.155 0.803
Indonesia EMG 547  0.001 0.245 -1.094 -0.142 0.000 0.145 0.814
Israel EMG 547  0.012 0.371 -0.999 -0.236 -0.002 0.232 1.202
Malaysia EMG 547 -0.003 0.362 -1.425 -0.190 -0.016 0.205 1.347
Mexico EMG 547 -0.001 0.270 -0.980 -0.190 -0.005 0.191 1.049
Pakistan EMG 547  0.003 0.335 -1.284 -0.165 -0.003 0.184 1.277
Peru EMG 547  0.000 0.307 -0.896 -0.217 -0.002 0.218 1.181
Philippines EMG 547  0.002 0.277 -0.909 -0.167 -0.001 0.153 1.276
Poland EMG 547  0.001 0.278 -1.015 -0.195 0.002 0.185 0.862
Portugal EMG 547  0.001 0.359 -1.317 -0.201 0.003 0.207 1.598
Russia EMG 547  -0.011 0.247 -0.963 -0.150 -0.013 0.132 0.839
South Africa EMG 547  0.001 0.294 -0.974 -0.188 -0.001 0.184 0.995
South Korea EMG 547  0.010 0.313 -0.922 -0.195 -0.011 0.202 0.970
Taiwan EMG 547 -0.003 0.341 -1.362 -0.243 0.000 0.225 0.945
Thailand EMG 547 0.005 0.272 -0.712 -0.193 0.010 0.195 0.811
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Panel B. Developed Countries

Country EMG/DEV Obs Mean STD Min Q1 Median Q3 Max
Australia DEV 547 -0.001 0.218 -0.964 -0.152 -0.009 0.140 0.711
Austria DEV 547 -0.011 0.389 -1.368 -0.260 -0.019 0.232 1.133
Canada DEV 547 -0.001 0.210 -0.756 -0.129 -0.005 0.141 0.653
Denmark DEV 547  0.012 0.340 -1.046 -0.218 0.008 0.246 0.881
France DEV 547 -0.003 0.217 -0.663 -0.152 0.003 0.130 0.605
Germany DEV 547 -0.002 0.365 -1.032 -0.251 -0.018 0.232 1.219
Hong Kong DEV 547 0.008 0.300 -1.382 -0.171 0.011 0.190 1.004
Italy DEV 547 -0.003 0.271 -1.071 -0.157 -0.001 0.143 0.924
Japan DEV 547  0.004 0.238 -0.808 -0.157 -0.008 0.159 0.788
Netherlands DEV 547  0.000 0.262 -0.699 -0.187 -0.008 0.174 0.841
New Zealand DEV 547 0.006 0.312 -1.096 -0.202 -0.001 0.220 0.848
Singapore DEV 547  0.002 0.281 -0.838 -0.176 0.018 0.171 0.900
Spain DEV 547 0.001 0.268 -1.188 -0.174 -0.011 0.174 0.846
Sweden DEV 547 -0.001 0.346 -1.047 -0.207 -0.020 0.224 1.245
Switzerland DEV 547  -0.004 0.464 -1464 -0.283 0.011 0.293 1.592
United Kingdom DEV 547  0.002 0.195 -0.792 -0.134 0.005 0.140 0.787
United States DEV 547  0.003 0.193 -0.660 -0.119 0.000 0.135 0.564
Total WRD 20786 0.001 0.298 -1.464 -0.179 -0.002 0.180 1.598
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Table 1A3: Summary Statistics of Soccer Matches
This table presents the summary statistics of match results in knockout stages of influential soccer
tournaments from 2006 to 2014. We include World Cup 2006, 2010 and 2014; European Championship
2008 and 2012; Asian Cup 2007 and 2011; and Copa América 2007 and 2011. We report the total number
of wins and losses for each country in each tournament. Panel A reports the summary statistics of World
Cups and Panel B reports the summary statistics of continental championships.
Panel A. World Cup

Country Tournaments Year No.of Win No.of Loss
Argentina World Cup 2006 1 1
Australia World Cup 2006 0 1
France World Cup 2006 3 1
Germany World Cup 2006 2 1
Italy World Cup 2006 4 0
Mexico World Cup 2006 0 1
Netherlands World Cup 2006 0 1
Portugal World Cup 2006 2 1
Spain World Cup 2006 0 1
Sweden World Cup 2006 0 1
Switzerland World Cup 2006 0 1
United Kingdom World Cup 2006 1 1
Argentina World Cup 2010 1 1
Chile World Cup 2010 0 1
Germany World Cup 2010 2 1
Japan World Cup 2010 0 1
Mexico World Cup 2010 0 1
Netherlands World Cup 2010 3 1
Portugal World Cup 2010 0 1
South Korea World Cup 2010 0 1
Spain World Cup 2010 4 0
United Kingdom World Cup 2010 0 1
United States World Cup 2010 0 1
Argentina World Cup 2014 3 1
Chile World Cup 2014 0 1
Colombia World Cup 2014 1 1
France World Cup 2014 1 1
Germany World Cup 2014 4 0
Mexico World Cup 2014 0 1
Netherlands World Cup 2014 2 1
Switzerland World Cup 2014 0 1
United States World Cup 2014 0 1
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Panel B. Continental Championships

Country Tournaments Year No.of Win No.of Loss
Germany European Championship 2008 2 1
Italy European Championship 2008 0 1
Netherlands European Championship 2008 0 1
Portugal European Championship 2008 0 1
Russia European Championship 2008 1 1
Spain European Championship 2008 3 0
France European Championship 2012 0 1
Germany European Championship 2012 1 1
Italy European Championship 2012 2 1
Portugal European Championship 2012 1 1
Spain European Championship 2012 3 0
United Kingdom European Championship 2012 0 1
Australia Asian Cup 2007 0 1
Japan Asian Cup 2007 1 1
South Korea Asian Cup 2007 1 1
Australia Asian Cup 2011 2 1
Japan Asian Cup 2011 3 0
South Korea Asian Cup 2011 1 1
Argentina Copa América 2007 2 1
Chile Copa América 2007 0 1
Mexico Copa América 2007 1 1
Argentina Copa América 2011 0 1
Chile Copa América 2011 0 1
Colombia Copa América 2011 0 1
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Table 1A4: Summary Statistics of Retail Holdings
This table presents the summary statistics of retail holdings (RETAIL_TOTAL;;) for each country.
RETAIL_TOTAL,:; is one minus the sum of country i’s total institution holdings scaled by its total stock
market capitalization at the end of year t. The sample is 2004 to 2014.

Country Obs Mean STD Min Q1 Median Q3 Max
Australia 11 0.844 0.048 0.746 0.815 0.838 0.900 0.907
Austria 11 0.836 0.046 0.788 0.809 0.822 0.878 0.927
Canada 11 0.570 0.061 0.530 0.534 0.544 0.591 0.710
Chile 11 0.942 0.016 0.921 0.927 0.941 0.954 0.967
China 11 0.903 0.040 0.826 0.870 0.900 0.938 0.958
Colombia 11 0.977 0.010 0.959 0.972 0.978 0.985 0.991
Denmark 11 0.749 0.064 0.612 0.714 0.758 0.783 0.850
Egypt 11 0.946 0.021 0.918 0.929 0.949 0.956 0.983
France 11 0.747 0.038 0.692 0.728 0.742 0.772 0.814
Germany 11 0.729 0.051 0.678 0.684 0.712 0.784 0.819
Hong Kong 11 0.915 0.015 0.895 0.902 0.911 0.925 0.946
Hungary 11 0.722 0.095 0.581 0.635 0.747 0.799 0.865
India 11 0.861 0.037 0.822 0.826 0.846 0.888 0.936
Indonesia 11 0.892 0.022 0.869 0.870 0.888 0.904 0.945
Israel 11 0.739 0.062 0.601 0.685 0.751 0.791 0.800
Italy 11 0.832 0.033 0.793 0.799 0.836 0.859 0.893
Japan 11 0.858 0.030 0.791 0.844 0.853 0.881 0.901
Malaysia 11 0.925 0.019 0.893 0.910 0.921 0.942 0.954
Mexico 11 0.731 0.071 0.638 0.662 0.707 0.820 0.829
Netherlands 11 0.557 0.085 0.445 0.489 0.550 0.602 0.761
New Zealand 11 0.908 0.023 0.870 0.898 0.906 0.916 0.947
Peru 11 0.876 0.027 0.842 0.846 0.879 0.904 0.911
Philippines 11 0.895 0.025 0.853 0.869 0.899 0.913 0.931
Poland 11 0.768 0.079 0.665 0.696 0.787 0.831 0.871
Portugal 11 0.875 0.026 0.826 0.863 0.868 0.887 0.929
Russia 11 0.896 0.024 0.869 0.880 0.891 0.910 0.959
Singapore 11 0.877 0.032 0.829 0.848 0.876 0.902 0.932
South Africa 11 0.895 0.018 0.870 0.880 0.889 0.908 0.922
South Korea 11 0.834 0.034 0.791 0.815 0.827 0.850 0.914
Spain 11 0.890 0.025 0.858 0.875 0.880 0.918 0.928
Sweden 11 0.627 0.082 0.502 0.582 0.635 0.679 0.793
Switzerland 11 0.605 0.061 0.532 0.559 0.593 0.668 0.722
Taiwan 11 0.837 0.033 0.802 0.812 0.826 0.847 0.907
Thailand 11 0.863 0.032 0.821 0.828 0.864 0.887 0.907
United Kingdom 11 0.719 0.062 0.575 0.676 0.738 0.755 0.813
United States 11 0.343 0.078 0.249 0.298 0.330 0.368 0.550
World 396 0.805 0.133 0.343 0.735 0.851 0.895 0.977
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Table 1A5: Robustness Tests of Sentiment and Stock Returns (Table 3)
We use different specifications to run the regressions in Table 3. In Models (1) and (2), we use market
returns based on local currencies. In Models (3) and (4), we exclude the financial crisis period from
September 2008 to September 2009. t-statistics are reported in parentheses.

Local Currency Excluding the Financial Crisis
Dep. Variable= RETURN+1 RETURN;+1
Model Model Model Model
Variable (1) (2) (3) (4)
SENTIMENT; -0.365 -0.350 -0.377 -0.382
(-7.01) (-8.20) (-6.97) (-8.18)
EPUus; -2.401 -0.428
(-1.64) (-0.34)
VIXus; 2.202 -0.087
(1.76) (-0.06)
ECONOMY ys; 0.242 0.248
(2.45) (1.90)
VOLATILITY: -0.475 0.066
(-1.13) (0.17)
RETURN; -0.002 -0.001
(-0.05) (-0.05)
RETURN:.1 0.059 0.013
(1.53) (0.43)
RETURN-2 -0.019 0.003
(-0.43) (0.09)
RETURN:3 0.009 0.000
(0.24) (0.01)
RETURN.4 0.029 -0.012
(0.83) (-0.36)
Fixed Effects C C C C
Clustering CT CT CT CT
Obs 20,748 19,836 18,582 17,670
R? 0.7% 2.7% 0.6% 1.2%

Internet Appendix, Page 9



Table 1A6: Stock Returns and Sentiment Index Excluding Seasonality
This table presents the relation between weekly market returns and the sentiment without adjusting
seasonality. We construct a sentiment index without adjusting seasonality and apply it to tests of Table 3.
The results are presented in Panel A. In Panel B, we remove January from the sample and repeat the analysis.
We use country and year-week fixed effects in all the regressions. Standard errors are clustered at the
country and year-week levels. t-statistics are reported in parentheses.
Panel A. Sentiment Index without Adjusting Seasonality

Dep. Variable= RETURN;+1
WRD DEV EMG
Model Model Model Model Model Model
Variable (1) (2) (3) (4) (5) (6)
SENTIMENT;: -0.300 -0.281 -0.401 -0.366 -0.235 -0.224
(-5.42) (-5.67) (-4.30) (-4.97) (-4.29) (-3.83)
EPUys; -3.080 -3.395 -2.783
(-1.69) (-1.67) (-1.68)
VIXust 3.191 3.909 2.691
(1.97) (1.96) (1.82)
ECONOMY ys; 0.321 0.356 0.292
(2.46) (2.37) (2.45)
VOLATILITY: -0.706 -0.972 -0.599
(-1.38) (-1.29) (-1.27)
RETURN; 0.001 -0.018 0.014
(0.03) (-0.32) (0.39)
RETURN1 0.049 0.040 0.054
(1.11) (0.72) (1.38)
RETURN:-, -0.005 -0.003 -0.007
(-0.10) (-0.04) (-0.17)
RETURN:3 0.010 -0.001 0.018
(0.25) (-0.03) (0.48)
RETURN:.4 0.025 0.025 0.024
(0.62) (0.45) (0.74)
Fixed Effects C C C C C C
Clustering CT CT CT CT CT CT
Obs 20,748 19,836 9,282 8,874 11,466 10,962
R? 0.4% 2.5% 0.6% 3.4% 0.3% 2.1%
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Panel B. Remove January

Dep. Variable= RETURN;+1
WRD DEV EMG
Model Model Model Model Model Model
Variable Q (2) (3) (4) (5) (6)
SENTIMENT;: -0.487 -0.461 -0.585 -0.525 -0.410 -0.399
(-6.54)  (-7.34) (-4.85) (-5.39) (-5.67) (-5.66)
EPUys; -2.993 -3.332 -2.663
(-1.50) (-1.49) (-1.47)
VIXus; 3.391 4.373 2.788
(2.01) (2.10) (1.82)
ECONOMYys; 0.300 0.337 0.271
(2.12) (2.08) (2.11)
VOLATILITY; -0.885 -1.324 -0.703
(-1.62) (-1.67) (-1.36)
RETURN; -0.003 -0.023 0.012
(-0.06) (-0.39) (0.30)
RETURN1 0.058 0.056 0.058
(1.24) (0.98) (1.39)
RETURN:- 0.001 0.008 -0.004
(0.01) (0.14) (-0.09)
RETURN:3 0.015 0.005 0.023
(0.36) (0.10) (0.58)
RETURN4 0.034 0.034 0.032
(0.82) (0.62) (0.94)
Fixed Effects C C C C C C
Clustering CT CT CT CT CT CT
Obs 19,038 18,126 8,517 8,109 10,521 10,017
R? 0.7% 2.8% 1.1% 4.0% 0.5% 2.2%
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Table IA7: Stock Returns and t-Statistic-Weighted (Ex-Post) Sentiment Index
This table presents the relation between weekly market returns and the t-statistic-weighted sentiment index.
Specifically, we first run time-series regressions of non-economic-related (economics-related) sentiment
index on market returns for each country during the full sample period (July 2004 — December 2014) and
use the t-statistic on market returns as the weight for the non-economic-related (economic-related)
sentiment. We then construct a t-statistic-weighted sentiment index for each country and use this index for
the analysis in Table 3 (panel regression) and the analysis in Table 5 (by-country regression). Panel A
presents the results of the panel regression and Panel B presents the results of the regressions for each
country.
Panel A. Panel Regressions Using t-Statistics-Weighted Sentiment Index

Dep. Variable= RETURN+1
WRD DEV EMG
Model Model Model Model Model Model
Variable D) (2) (3) 4) (5) (6)
SENTIMENT: -0.468 -0.461 -0.561 -0.527 -0.396 -0.401
(-6.41) (-7.50) (-5.18) (-6.17) (-5.21) (-5.29)
EPUys; -3.080 -3.402 -2.775
(-1.69) (-1.67) (-1.67)
VIXusit 3.193 3.904 2.696
(1.97) (1.96) (1.82)
ECONOMY ys; 0.320 0.355 0.291
(2.46) (2.37) (2.45)
VOLATILITY: -0.705 -0.975 -0.596
(-1.38) (-1.30) (-1.26)
RETURN; 0.008 -0.009 0.020
(0.19) (-0.17) (0.54)
RETURN1 0.048 0.037 0.053
(1.07) (0.67) (1.35)
RETURN:-, -0.005 -0.003 -0.007
(-0.11) (-0.06) (-0.17)
RETURN:3 0.010 -0.002 0.017
(0.23) (-0.04) (0.45)
RETURN:.4 0.025 0.024 0.025
(0.63) (0.43) (0.77)
Fixed Effects C C C C C C
Clustering CT CT CT CT CT CT
Obs 20,748 19,836 9,282 8,874 11,466 10,962
R? 0.7% 2.8% 1.0% 3.7% 0.5% 2.3%
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Panel B. Regression Results by Country

Country EMG/DEV b T STAT R?

Argentina EMG -0.244 -0.80 2.2%
Chile EMG -0.759 -2.75 7.8%
China EMG -0.803 -2.98 3.1%
Colombia EMG -0.154 -0.52 6.6%
Egypt EMG -0.443 -1.74 5.6%
Hungary EMG -0.400 -0.97 4.7%
India EMG -0.661 -1.51 5.6%
Indonesia EMG -0.963 -2.44 4.5%
Israel EMG 0.018 0.10 2.7%
Malaysia EMG -0.171 -1.10 3.1%
Mexico EMG 0.151 0.48 7.3%
Pakistan EMG -0.463 -1.71 6.4%
Peru EMG -0.329 -1.73 5.1%
Philippines EMG -0.555 -2.03 2.1%
Poland EMG -0.765 -2.24 4.1%
Portugal EMG -0.052 -0.26 2.5%
Russia EMG -1.062 -2.16 6.1%
South Africa EMG -0.693 -2.12 8.0%
South Korea EMG -0.290 -0.97 3.9%
Taiwan EMG -0.407 -1.99 4.0%
Thailand EMG -0.556 -1.87 4.7%
Australia DEV -1.137 -2.79 5.3%
Austria DEV -0.510 -2.54 7.2%
Canada DEV -1.171 -3.03 5.3%
Denmark DEV -0.460 -2.01 5.9%
France DEV -0.554 -1.47 3.4%
Germany DEV -0.335 -1.51 5.0%
Hong Kong DEV -0.227 -0.92 3.1%
Italy DEV -1.012 -2.95 4.6%
Japan DEV -0.534 -2.19 3.0%
Netherlands DEV -0.699 -2.28 5.9%
New Zealand DEV -0.452 -2.23 3.1%
Singapore DEV -0.582 -2.51 7.3%
Spain DEV -1.310 -4.05 5.3%
Sweden DEV -0.099 -0.32 3.7%
Switzerland DEV -0.289 -2.11 57%
United Kingdom DEV -0.787 -2.11 5.3%
United States DEV -0.514 -1.80 8.5%
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Table 1A8: Sentiment and Fundamentals
The table presents the relation between our sentiment measure and business cycle and risk variables. In
Panel A, we regress sentiment on a set of business cycle and risk variables used in Sibley et al. (2016).
AILLIQus; is the change in the weekly illiquidity measure that is the percentage of stocks with zero returns
in week t. ATBILLus; is the change in the weekly three-month T-Bill rate. AUNEMPys; is the change in
the monthly unemployment rate. ACPIus; is the change in the monthly consumer price index.
ADEFAULTys; is the change in the weekly default spread which is the difference in yields between BAA
corporate bonds and AAA corporate bonds. ATERMus; is the change in the weekly term spread which is
the difference in yields between ten-year Treasury bonds and three-month Treasury bills. AINCOMEvuys; is
the change in the monthly disposable income. ACONSUMPTIONuys; is the change in the monthly
consumption. AINDPRODys; is the change in the monthly industrial production. NBER_RECESSION is
the NBER recession dummy. Model (1) includes all the 38 countries while Model (2) only includes the U.S.
In Panel B, we regress market returns in week t+1 on sentiment residuals (SENTIMENTresipuaL.t) Obtained
from the above regressions in week t and a set of control variables. We use country and year-week fixed
effects in all the regressions. Standard errors are clustered by the country and year-week levels in Model
(1). t-statistics are reported in parentheses.
Panel A. Sentiment and Fundamentals

Dep. Variable= SENTIMENT;
WRD US
Model Model
Variable (1) (2)
AILLIQus¢ 0.133 0.173
(3.57) (2.16)
ATBILLuys; 0.013 0.018
(0.74) (0.45)
AUNEMPuyst -0.000 -0.003
(-0.02) (-0.73)
ACPlus; -0.005 -0.006
(-0.60) (-0.20)
ADEFAULTus; -0.000 0.000
(-0.00) (5.11)
ATERMuys; -0.000 0.000
(-1.07) (1.20)
AINCOMEus -0.002 0.011
(-0.66) (1.29)
ACONSUMPTIONuys -0.000 -0.020
(-0.01) (-0.65)
AINDPRODuys -0.006 -0.007
(-1.11) (-0.46)
NBER_RECESSION -0.008 -0.007
(-0.75) (-0.18)
Fixed Effects C N.A.
Clustering CT C
Obs 20,786 547
R? 0.3% 1.8%

Internet Appendix, Page 14



Panel B. The Sentiment Residual and Return Prediction

Dep. Variable= RETURN+1
WRD Us
Model Model
Variable (@D)] (2)
SENTIMENTResipuAL -0.454 -0.666
(-7.52) (-2.20)
EPUus; -3.080 -2.798
(-1.69) (-1.56)
VIXusi 3.197 5.862
(2.97) (2.59)
ECONOMYuys; 0.322 0.340
(2.47) (2.51)
VOLATILITY: -0.704 -3.275
(-1.38) (-2.11)
RETURN; 0.006 -0.044
(0.15) (-0.59)
RETURN; 0.048 0.016
(1.07) (0.26)
RETURN. -0.005 -0.115
(-0.11) (-1.47)
RETURN:3 0.010 -0.038
(0.25) (-0.52)
RETURN.4 0.025 0.026
(0.62) (0.41)
Fixed Effects C N.A.
Clustering CT C
Obs 19,836 522
R? 2.7% 8.7%
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Table 1A9: Summary Statistics of ADRs
This table reports the summary statistics of ADRs used in Table 1A10. We report the total number of ADRs
used in regressions and the average number of days that each ADR lasts in our sample for each country.
BeginDate/EndDate (Average) is the average first/last date when ADRs appear in the sample. BeginDate
(First) is the first date when ADRs appear in the sample and EndDate (Last) is the last date when ADRs
appear in the sample for each country.

Country No. of No. of BeginDate EndDate Begi'nDate EndDate
ADRs Days (Average) (Average) (First) (Last)
Argentina 18 2694 11-Apr-06 25-Aug-13 6-Jul-04 23-Dec-14
Australia 155 1805 22-Sep-08 31-Aug-13 6-Jul-04 26-Dec-14
Austria 20 2427 4-Apr-07 24-Nov-13 6-Jul-04 23-Dec-14
Belgium 22 1498 15-Jan-10 20-Feb-14 6-Jul-04 24-Dec-14
Chile 19 2950 1-Apr-05 27-Apr-13 6-Jul-04 26-Dec-14
China 109 1799 31-May-09 3-May-14 6-Jul-04 24-Dec-14
Colombia 6 1862 21-Jun-09 26-Jul-14 13-Oct-04 26-Dec-14
Denmark 21 1532 26-Mar-10 4-Jun-14 6-Jul-04 23-Dec-14
Egypt 3 1855 7-Mar-07 3-Apr-12 5-Jul-04 26-Dec-14
France 87 2128 3-Jul-08 30-Apr-14 5-Jul-04 24-Dec-14
Germany 88 1943 16-Jun-08 10-Oct-13 6-Jul-04 23-Dec-14
Hong Kong 146 2129 7-May-08 5-Mar-14 6-Jul-04 26-Dec-14
Hungary 3 2555 22-Jul-07 19-Jul-14 6-Jul-04 23-Dec-14
India 12 3380 27-Dec-04 29-Mar-14 6-Jul-04 26-Dec-14
Indonesia 36 1077 21-Jul-11 2-Jul-14 6-Jul-04 24-Dec-14
Israel 21 2153 28-Nov-08 20-Oct-14 6-Jul-04 26-Dec-14
Italy 43 1786 25-Mar-09 12-Feb-14 6-Jul-04 24-Dec-14
Japan 275 2211 23-May-08 10-Jun-14 6-Jul-04 26-Dec-14
Malaysia 9 1829 26-Apr-08 28-Apr-13 7-Sep-04 26-Dec-14
Mexico 43 2513 30-Jul-06 15-Jun-13 6-Jul-04 26-Dec-14
Netherlands 25 1915 26-Oct-07 21-Jan-13 6-Jul-04 24-Dec-14
New Zealand 8 794 17-Sep-11 18-Nov-13 9-Jul-08 24-Dec-14
Peru 7 1810 5-Feb-08 18-Jan-13 6-Jul-04 26-Dec-14
Philippines 22 864 21-Feb-12 2-Jul-14 6-Jul-04 23-Dec-14
Poland 9 1053 5-Apr-11 20-Feb-14 28-Sep-04 23-Dec-14
Portugal 7 1862 31-Jul-09 4-Sep-14 6-Jul-04 24-Dec-14
Russia 32 2302 14-Dec-05 2-Apr-12 5-Jul-04 26-Dec-14
Singapore 49 1841 24-Jun-09 8-Jul-14 6-Jul-04 26-Dec-14
South Africa 71 2235 26-Aug-07 7-Oct-13 6-Jul-04 24-Dec-14
South Korea 11 3084 30-Aug-05 7-Feb-14 6-Jul-04 26-Dec-14
Spain 38 1784 3-Jul-09 20-May-14 6-Jul-04 24-Dec-14
Sweden 36 1783 11-Nov-09 28-Sep-14 6-Jul-04 23-Dec-14
Switzerland 42 1814 9-Feb-09 26-Jan-14 6-Jul-04 24-Dec-14
Taiwan 7 3452 6-Jul-04 17-Dec-13 6-Jul-04 26-Dec-14
Thailand 17 826 7-Apr-11 10-Jul-13 9-Jul-04 26-Dec-14
United Kingdom 214 1856 12-Sep-08 10-Oct-13 6-Jul-04 24-Dec-14
Total 1731 1983 11-Jul-08 15-Dec-13 5-Jul-04 26-Dec-14
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Table 1A10: Price Deviation and Sentiment
This table presents the impact of sentiment on stock price deviations. We first collect data on the prices of
ADRs in the U.S. and the prices of their parent stocks in local stock markets. The summary statistics of
these ADRs and their parent stocks are in Table IA9. We next run the following regressions:
A(Pif/Pus)=a+b(SENTIMENT;-SENTIMENTys,)+CA(Pi1/Pust1)+CONTROLS; +siy, and
(Pi,t-Pus,t)/Pus,t=a+b(SENT|MENTi,t-SEN-“MENTus,t)+C(Pi,t.1-Pus,t.l)/Pus,t.l'FCoNTROLSi,H‘é‘i,t,

where Pi/Pus; is the weekly average of the ratio of a stock’s daily price in its parent country i to its ADR’s
daily price in week t. SENTIMENT;; is the sentiment of the stock’s country i in week t and SENTIMENT st
is the sentiment of the U.S. market in week t. CONTROLS;; include the difference in stock market
volatilities between the stock’s parent country i and the U.S. in week t and the difference in weekly returns
between its parent country i and the U.S. for the prior four weeks. We use the change in (Models (1) and
(2)) or the level (Models (3) and (4)) of the price deviation ratio. We use country and year-week fixed
effects in all the regressions. Standard errors are clustered at the country and year-week levels. t-statistics
are reported in parentheses.

Dep. Variable= A(PdPusy) (Pt-Pust)/Pust
Model Model Model Model
Variable (1) (2) (3) (4)
SENTIMENT-SENTIMENT st 0.826 1.056 0.687 0.902
(3.22) (3.13) (2.10) (2.20)
A(Pt1/Pus 1) -0.197 -0.197
(-9.26) (-9.26)
(Pt1-Pus,t1)/Pus 1 0.937 0.937
(100.16) (100.06)
VOLATILITY:-VOLATILITYus; -0.090 -1.905
(-0.02) (-0.30)
RETURN:1-RETURNus -1 -0.767 -0.711
(-1.40) (-1.25)
RETURN2-RETURNuys -2 -0.539 -0.475
(-1.20) (-1.05)
RETURN:3-RETURNuys;3 -0.545 -0.517
(-1.46) (-1.40)
RETURN2:-RETURNuyst4 -0.362 -0.277
(-1.16) (-0.84)
Fixed Effects CT CT CT CT
Clustering CT CT CT CT
Obs 281,940 281,940 301,953 301,953
R? 4.7% 4.8% 90.5% 90.5%
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Table 1A11: Summary of Short-Selling Bans

This table summarizes the details of short-selling bans for 38 countries during the financial crisis period.
The information is from Beber and Pagano (2013) and Jain et al. (2010).

Country Sample Period Ban Begin Date Ban End Date  Scope of Short-Selling Ban
Australia Mar.08-Apr.09 22-Sep-08 25-May-09 All Stocks
Austria Mar.08-Apr.09 26-0ct-08 30-Nov-10 Financial Stocks
Canada Mar.08-Apr.09 19-Sep-08 8-Oct-08 Financial Stocks
Denmark Mar.08-Apr.09 13-Oct-08 31-Dec-10 Financial Stocks
France Mar.08-Apr.09 22-Sep-08 After 31Dec.10 Financial Stocks
Germany Mar.08-Apr.09 20-Sep-08 After 31Dec.10 Financial Stocks
Indonesia Mar.08-Apr.09 1-Oct-08 1-May-09 All Stocks
Italy Mar.08-Apr.09 22-Sep-08 1-Jun-09 Financial, then All
Japan Mar.08-Apr.09 30-Oct-08 After 31Dec.10 All Stocks
Netherlands Mar.08-Apr.09 22-Sep-08 1-Jun-09 Financial Stocks
Portugal Mar.08-Apr.09 22-Sep-08 After 31Dec.10 Financial Stocks
Russia Mar.08-Apr.09 18-Sep-08 15-Jun-09 All Stocks
South Korea Mar.08-Apr.09 1-Oct-08 After 31Dec.10 All Stocks
Spain Mar.08-Apr.09 24-Sep-08 After 31Dec.10 All Stocks
Switzerland Mar.08-Apr.09 19-Sep-08 16-Jan-09 Financials
Taiwan Mar.08-Apr.09 1-Oct-08 28-Nov-08 All Stocks
United Kingdom Mar.08-Apr.09 19-Sep-08 16-Jan-09 Financial Stocks
United States Mar.08-Apr.09 19-Sep-08 8-Oct-08 Financial Stocks
Argentina Mar.08-Apr.09 N.A. N.A. No Ban
Chile Mar.08-Apr.09 N.A. N.A. No Ban
China Mar.08-Apr.09 N.A. N.A. Always Ban
Colombia Mar.08-Apr.09 N.A. N.A. Always Ban
Egypt Mar.08-Apr.09 N.A. N.A. Always Ban
Hong Kong Mar.08-Apr.09 N.A. N.A. No Ban
Hungary Mar.08-Apr.09 N.A. N.A. No Ban
India Mar.08-Apr.09 N.A. N.A. No Ban
Israel Mar.08-Apr.09 N.A. N.A. No Ban
Malaysia Mar.08-Apr.09 N.A. N.A. No Ban
Mexico Mar.08-Apr.09 N.A. N.A. No Ban
New Zealand Mar.08-Apr.09 N.A. N.A. No Ban
Pakistan Mar.08-Apr.09 N.A. N.A. Always Ban
Peru Mar.08-Apr.09 N.A. N.A. Always Ban
Philippines Mar.08-Apr.09 N.A. N.A. No Ban
Poland Mar.08-Apr.09 N.A. N.A. No Ban
Singapore Mar.08-Apr.09 N.A. N.A. No Ban
South Africa Mar.08-Apr.09 N.A. N.A. No Ban
Sweden Mar.08-Apr.09 N.A. N.A. No Ban
Thailand Mar.08-Apr.09 N.A. N.A. No Ban
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Table 1A12: The Effects of Short-Selling Bans during High and Low Sentiment Periods
This table presents the results of the analyses on the effect of short-selling bans for high sentiment periods
and low sentiment periods, respectively. A week is defined as a high (low) sentiment week if market
sentiment in that week is larger (smaller) than 0. Columns (1) and (2) present the results for the high
sentiment periods and the low sentiment periods, respectively. All the variables are the same as Table 7.
We include country fixed effects in all the regressions. Standard errors are clustered at the country level
and year-week levels. t-statistics are reported in parentheses.

Dep. Variable= RETURN+1
SENTI>0 SENTI<0
Variable Q) 2
SENTIMENT; -0.573 -0.399
(-1.90) (-1.71)
SENTIMENT<BAN; -0.974 -0.306
(-1.99) (-0.72)
BAN: 0.445 0.014
(1.76) (0.05)
Controls Yes Yes
Fixed Effects C C
Clustering CT CT
Obs 2,074 2,030
R? 10.5% 10.3%
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Table 1A13: Co-movement of Non-Economics- and Economics-Related Sentiment
This table presents the results of the test exploring whether non-economics-related sentiment and
economics-related sentiment contribute differently to the co-movement of investor sentiment. We estimate
the following time-series regressions of economics-related (non-economics-related) sentiment on global
economics-related (non-economics-related) sentiment for each country:
SENTIMENTEecon=ai1+biGLOBAL_SENTIMENTecon iy,
SENTIMENTwNonN_econ=az+ b2GLOBAL_SENTIMENTNon_econtT&irt,

where the global economics-related (non-economics-related) sentiment of country i at week t is the simple
average of the economics-related (non-economics-related) sentiment across all countries except country i.
We then use the R-squared values of the above regressions as a measure of the co-movement of economics-
related (non-economics-related) sentiment of each country. R>2 ECON and R> NONECON are the R-
squared values of the first and second regressions, respectively. We report the difference between
R?> ECON and R* NONECON both for each country and for the full sample.

Country R? ECON R> NONECON Difference
Argentina 0.1% 0.4% -0.4%
Australia 4.6% 2.4% 2.2%
Austria 0.4% 1.2% -0.9%
Canada 1.4% 1.4% 0.0%
Chile 2.1% 2.6% -0.6%
China 0.0% 0.1% -0.1%
Colombia 3.8% 1.6% 2.2%
Denmark 0.9% 1.0% -0.1%
Egypt 0.0% 0.1% 0.0%
France 2.5% 2.2% 0.3%
Germany 4.1% 1.2% 2.9%
Hong Kong 0.1% 1.2% -1.2%
Hungary 0.0% 2.6% -2.6%
India 2.8% 1.6% 1.2%
Indonesia 1.8% 0.4% 1.4%
Israel 1.9% 0.0% 1.9%
Italy 6.7% 1.5% 5.2%
Japan 1.3% 1.3% 0.0%
Malaysia 2.6% 0.6% 2.0%
Mexico 1.5% 1.5% -0.1%
Netherlands 0.6% 1.5% -0.9%
New Zealand 1.6% 0.3% 1.3%
Pakistan 0.2% 0.1% 0.2%
Peru 3.5% 0.0% 3.5%
Philippines 1.4% 0.1% 1.3%
Poland 0.6% 0.5% 0.1%
Portugal 0.4% 0.1% 0.3%
Russia 2.5% 3.1% -0.5%
Singapore 2.4% 0.5% 1.9%
South Africa 0.3% 0.5% -0.2%
South Korea 0.8% 0.8% 0.0%
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Table 1A13 (continued)

Country R? ECON R?> NONECON Difference
Spain 6.2% 0.9% 5.3%
Sweden 0.5% 0.4% 0.1%
Switzerland 3.7% 1.2% 2.5%
Taiwan 1.9% 2.4% -0.5%
Thailand 1.7% 0.7% 1.0%
United Kingdom 1.5% 3.6% -2.1%
United States 1.4% 1.9% -0.5%
Average 1.8% 1.1% 0.7%
T-value 2.51
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Table 1A14: Summary of the IFRS Adoption
This table presents the IFRS adoption years for 38 countries over our sample period from 2004 to 2014.

Country

Sample Period

IFRS Adoption Year

Argentina
Australia
Austria
Canada
Chile

China
Colombia
Denmark
Egypt
France
Germany
Hong Kong
Hungary
India
Indonesia
Israel

Italy

Japan
Malaysia
Mexico
Netherlands
New Zealand
Pakistan
Peru
Philippines
Poland
Portugal
Russia
Singapore
South Africa
South Korea
Spain
Sweden
Switzerland
Taiwan
Thailand
United Kingdom
United States

Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14
Jun.04-Dec.14

2012
2005
2005
2011
2009
N.A.
N.A.
2005
N.A.
2005
2005
2005
2005
N.A.
N.A.
2008
2005
N.A.
2012
2012
2005
2007
2009
2012
2005
2005
2005
2012
2003
2005
2011
2005
2005
2005
2013
N.A.
2005
N.A.
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Table 1A15: Sentiment Co-movement and IFRS

This table reports the panel regressions of market sentiment on global sentiment, the IFRS adoption dummy,
and the interaction between global sentiment and the IFRS dummy. The regression is specified as follows:
SENTIMENT; =a+SSENTIMENT_G+S.SENTIMENT_GXIFRS;+/3IFRS; +CONTROLS;tiy,
where SENTIMENT; is country i’s market sentiment in week t and SENTIMENT _G; is the simple average
of SENTIMENT;; of the 38 countries, except country i, in week t. IFRS;; equals one if country i adopted
IFRS at year t-1 (t denotes year for IFRS and week for other variables) and zero otherwise. The sample
period is from July 2004 to December 2014. CONTROLS;; are the control variables used in Table 3. We
include country fixed effects in all the regressions. Standard errors are clustered at the country and year-
week levels. t-statistics are reported in parentheses.

Dep. Variable= SENTIMENT;
Model Model
Variable (D) 2
SENTIMENT _G; 0.600 0.460
(12.24) (7.33)
SENTIMENT_GxIFRS; 0.243
(3.35)
IFRS: -0.001
(-0.42)
Controls Yes Yes
Fixed Effects C C
Clustering CT CT
Obs 19,836 19,836
R? 2.6% 2.7%
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Table 1A16: Global Sentiment and Stock Returns

This table reports the regressions of the next week’s market returns on global sentiment and local sentiment.
We run the following regression: RETURN; 1+1=a+bSENTIMENT_G+cSENTIMENT_L;;+CONTROLS,
where global sentiment (SENTIMENT _Gy) is the simple average of market sentiment (SENTIMENT;;) of
the 38 countries, except country i, in week t. Local sentiment (SENTIMENT _Li;) of country i is the
regression residual of country i’s market sentiment (SENTIMENT;) on global sentiment
(SENTIMENT_Gy). The sample period is from July 2004 to December 2014. Models (1) and (2) use all the
38 countries. Models (3) and (4) focus on developed (DEV) and emerging countries (EMG), respectively.
We also report the difference in coefficients on global and local sentiment between developed and emerging
countries. Standard errors are clustered at the country and year-week levels. t-statistics are reported in
parentheses.

Dep. Variable= RETURN1
WRD DEV EMG
Model Model Model Model
Variable Q) (2) (3) (4)
SENTIMENT_G¢ -3.198 -3.703 -4.883 -2.868
(-3.64) (-4.17) (-4.57) (-3.12)
SENTIMENT _L¢ -0.339 -0.396 -0.461 -0.350
(-8.71) (-7.79) (-5.77) (-5.20)
Diff in SENTIMENT _Gq -2.015
[p-value] [0.010]
Diff in SENTIMENT _L; 0.111
[p-value] [0.249]
EPUus: -2.937 -3.241 -2.659
(-1.63) (-1.64) (-1.62)
VIXust 3.079 3.841 2.589
(1.98) (2.00) (1.81)
ECONOMY ys; 0.311 0.346 0.283
(2.43) (2.39) (2.41)
VOLATILITY: -0.670 -0.934 -0.578
(-1.39) (-1.32) (-1.28)
RETURN; 0.066 0.087 0.058
(1.59) (1.48) (1.61)
RETURN.1 0.031 0.016 0.041
(0.75) (0.29) (1.11)
RETURN:-, -0.005 -0.002 -0.007
(-0.10) (-0.04) (-0.17)
RETURN3 0.008 -0.005 0.016
(0.19) (-0.12) (0.43)
RETURN.4 0.021 0.015 0.023
(0.54) (0.28) (0.73)
Fixed Effects C C C C
Clustering CT CT CT CT
Obs 20,748 19,836 8,874 10,962
R? 2.1% 4.3% 6.6% 3.2%
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Table 1A17: Local, Global Sentiment, and Stock Returns by Country
This table reports the results of the regressions in Table 8 and Table 1A16 for each of the 38 countries. In
Panel A, we run the following two regressions for each of 38 countries:
SENTIMENT=a+bSENTIMENT_G+CONTROLS+¢;,
RETURN1=a+bSENTIMENT_G+cSENTIMENT_L+CONTROLS+¢,
where SENTIMENT; is market sentiment. SENTIMENT _L. is local sentiment that is the regression residual
of SENTIMENT; on global sentiment (SENTIMENT _G;). CONTROLS is a set of control variables defined
in Table 3. We report the corresponding coefficients, t-statistics, and R%s of the two regressions for each
country in Panel A. Panel B reports the summary statistics of the coefficients, t-statistics, and R?s of the
first and the second regressions, respectively. In Panel B, b is the average of coefficients on
SENTIMENT _G: over the 38 countries and Ty, is the corresponding average of t-statistics. N_PSIG_G is
the number of countries in which the coefficients on SENTIMENT _G; are positive and significant at the 5%
level. N_NSIG_G is the number of countries in which the coefficients on SENTIMENT _G; are negative
and significant at the 5% level. N_NSIG_L is the number of countries in which the coefficients on
SENTIMENT _L; are negative and significant at the 5% level. DEV, EMG, and WRD denote developed,
emerging, and global markets, respectively.
Panel A. Return and Local and Global Sentiment

SENTIMENT,=a+ bSENTIMENT_G, RETURN;=a+bSENTIMENT_G+cSENTIMENT_L,
Country EMG/DEV b Th R? b To c Te R?
Argentina EMG 0.237 1.33 1.1% -1.398 -1.01 -0.228 -0.68 2.5%
Chile EMG 0.738 3.97 6.4% -3.480 -2.87 -0.496 -1.89 8.8%
China EMG 0.109 0.63 1.1% 1.408 1.47 -0.683 -2.31 2.8%
Colombia EMG 0.824 4.78 6.6% -2.045 -2.04 -0.070 -0.23 7.2%
Egypt EMG 0.129 0.59 2.5% 0710 -070  -0415 -159  56%
Hungary EMG 0.635 3.90 5.2% -6.844 -4.05 -0.262 -0.63 7.6%
India EMG 0.607 5.15 6.0% -3.661 -2.55 -0.590 -1.33 6.8%
Indonesia EMG 0.300 1.82 3.9% -0.779 -0.55 -0.957 -2.27 4.4%
Israel EMG 0.637 3.10 2.3% -2.473 -2.32 0.033 0.16 3.8%
Malaysia EMG 0.691 3.26 5.0% -1.398 -1.67 -0.245 -1.56 4.0%
Mexico EMG 0.647 4.16 3.8% -5.070 -3.63 0.343 1.15 10.3%
Pakistan EMG -0.104 -0.51 1.8% 0.479 0.53 -0.473 -2.08 6.5%
Peru EMG 0.808 4.55 6.8% -2.581 -3.08 -0.297 -1.45 6.6%
Philippines EMG 0.569 3.09 3.5% -1.004 -0.99 -0.576 -2.29 2.2%
Poland EMG 0.381 2.39 1.3% -6.182 -3.55 -0.544 -1.49 6.6%
Portugal EMG 0.501 2.06 2.4% -6.478 -5.36 -0.137 -0.58 8.5%
Russia EMG 0.541 3.61 5.3% -6.810 -3.50 -0.932 -2.00 8.7%
South Africa EMG 0.271 143 2.4% -4.374 -2.92 -0.669 -2.10 9.7%
South Korea EMG 0.482 251 2.4% -4.232 -2.24 -0.340 -1.16 5.7%
Taiwan EMG 0.749 3.84 3.4% -3.593 -3.47 -0.254 -1.26 5.8%
Thailand EMG 0.550 3.17 3.7% -1.551 -1.23 -0.546 -1.82 4.9%
Australia DEV 0.758 5.21 10.1% -5.027 -3.67 -0.992 -2.38 7.2%
Austria DEV 0.581 2.56 2.6% -6.537 -5.03 -0.561 -2.47 11.3%
Canada DEV 0.476 3.58 7.4% -6.339 -4.83 -1.112 -2.67 9.6%
Denmark DEV 0.826 3.55 5.6% -4.343 -3.64 -0.379 -1.61 8.0%
France DEV 0.695 5.60 6.6% -7.206 -5.71 -0.305 -0.78 9.2%
Germany DEV 1.040 4.62 5.7% -6.672 -5.06 -0.235 -1.10 9.9%
Hong Kong DEV 0.552 2.98 5.2% -2.273 -2.03 -0.114 -0.44 3.9%
Italy DEV 1.024 5.65 11.7% -8.657 -6.02 -0.867 -2.34 10.7%
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Panel A. Return and Local and Global Sentiment (continued)

SENTIMENT=a+ bSENTIMENT_G, RETURN1=a+bSENTIMENT_G+cSENTIMENT_L,
Country EMG/DEV b Tb R? b Tb c Te R?
Japan DEV 0.524 3.20 4.9% -0.231 -0.31 -0.614 -2.17 3.3%
Netherlands DEV 0.596 3.66 5.2% -7.015 -5.44 -0.688 -2.56 10.9%
New Zealand DEV 0.507 2.68 4.0% -2.258 -2.43 -0.470 -2.26 4.0%
Singapore DEV 0.625 3.92 4.4% -2.827 -2.81 -0.562 -2.39 8.7%
Spain DEV 1.065 5.59 9.9% -7.408 -5.36 -1.262 -3.47 9.2%
Sweden DEV 0.456 2.04 2.1% -7.362 -4.82 0.023 0.08 8.5%
Switzerland DEV 0.837 3.13 5.0% -3.488 -3.80 -0.271 -1.91 7.6%
United Kingdom DEV 0.563 4.98 7.6% -5.034 -4.48 -0.571 -1.41 8.3%
United States DEV 0.404 3.83 3.9% -3.933 -4.26 -0.681 -2.29 12.0%

Panel B. Summary Statistics of Results of Regressions

SENTIMENT=a+ bSENTIMENT_G; RETURN+;=a+bSENTIMENT_G+cSENTIMENT_L;

b To  N_PSIG_G R? b To N.NSIGG ¢ Tc N.NSIGL R?
EMG 0491 280 15outof2l 3.7% 2989 -2.18 13outof2l -0.397 -1.31 6outof2l  6.1%
DEV 0678 393 17outof17 6.0% -5.095 -410 16o0utofl7 -0568 -1.89 10outofl7 8.4%
WRD 0575 3.31 320utof38 4.7% -3.931 -3.04 290utof38 -0.474 -157 16outof38 7.1%
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Table 1A18: Search Terms Used for Each Country
Argentina

Terms unrelated to economics and finance: crisis mundial; tradicion; hace frio; tragedia cromafion;
trofeo; el ruido; susto; peligro; saludar; tormentas; de miedo; sabado soleado; tormenta solar 2012;
terrible; argentina en peligro; rehén; dia nublado; emocionante; terror; frio polar; tormenta de
granizo; crisis argentina; humo blanco; residuos solidos urbanos; residuos peligrosos; choque tren;
gritar; animales en peligro; miedo; crisis; peligro de extincion; caliente; granizo en mendoza;
lesion; caida de granizo; falta; ruido; horror; susto de muerte.

Terms related to economics and finance: transferencia automotor; dolar; valor dolar blue;
liquidacion de sueldos; cooperativa obrera; dolar valor; como comprar dolares; negocios rentables;
impuesto ganancia; dolar blue; plan chevrolet; cotizacion oro; oligarquia; pension no contributiva;
donde donar; pobreza argentina; oro y plata; crisis argentina; seguridad industrial; como comprar;
plan ahorro; higiene y seguridad; el tesoro; que barato; lista de precios; ganancia presunta; valores;
bienes personales; responsabilidad social empresarial.

Australia

Terms unrelated to economics and finance: match highlight; basketball win; bus crash; cloudy;
scary; air crash investigation; exciting; hostage situation; sports injury; ruined; horrible; icc trophy;
greet; cloudy nights; hockey champions trophy; soccer win; hail; dust storm; storm brisbane; crisis
core; trophy; tragedy; tennis win; games 2 win; smoke; melbourne hail; air crash; fumes; crisis;
games win; train crash; plane crash; warmer; cloud; celebrations; football win; wreck; waste; perth
storm; waste management; champions trophy; celebration; noise restrictions; sydney storm; loud
noise; tragic.

Terms related to economics and finance: economic crisis; buy gold; rags; luxury homes; non profit;
benevolent society; cheap flights australia; cheap flight; proctor; inflation rate; family benefit tax;
debt crisis; budget; luxury cars; thrifty rental car; hire car; community service; bargain hunt; i owe;
cheap flights; luxury apartments; net profit; poverty australia; benefit australia; legal requirements;
australia inflation; not for profit; cash loans; internet security; krystal; buy iphone; gold lotto; legal
advice; fine china; charities; most expensive; gifts; rich list; cheating partner; worth it; global
financial crisis; workers compensation insurance; best buy; christmas gift; get rich; child care
benefit; community development; wedding gift; sonic; baby bonus; private equity; tariffs; luxury
car tax; financial crisis; depreciation tax; home equity; world poverty; bankrupt; accrued; security
jobs; gold price; what is profit; equity bank; cost of living.
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Austria

Terms unrelated to economics and finance: wéarmer; ruiniert; heil3; griiBen; tragisch; schreien; heiss;
schmutzig; vernichten; feucht.

Terms related to economics and finance: gold wert; spenden community; iphone kaufen; wohnung
kaufen; arbeitslosengeld; haus kaufen; sony; handy kaufen; ebay; auto kaufen; insolvenz; miinzen;
reisen; billig kaufen; billig fliegen; zinsen; gold kaufen; flug billig; amazon; goldpreis; billig hotel;
gold preis; bp bonus; gold euro.

Canada

Terms unrelated to economics and finance: crisis; train crash; hail; catastrophe 2012; catastrophe;
celebrate canada day; hot; tennis win; hail damage; danger; terrible; cloudy day; hostage taking;
trophy; catastrophe naturel; cloudy sky; warm; nhl injury; hockey win; humid; tradition de noel;
waste; noise; greet; iran hostage; nhl trophy; volleyball win; afraid; opponent; injury; ice storm;
waste management canada; helicopter crash; cloud; fear; noise reduction; catastrophe de
tchernobyl; snow storm; exciting; calder trophy; crisis core; toronto storm; car crash; ruined;
football win; hostage situation; waste management; hazardous waste; hot air.

Terms related to economics and finance: equity ratio; kat dennings; interior savings; cheap tickets;
income tax expense; productive efficiency; charitable donations; fuel shortage; thrift store; non
profit organization; california bankrupt; income statement; no deposit bonus; new prosperity;
charitable giving; prosper canada; community credit union; luxury car; donate furniture; the
recession; poverty line canada; thrifty car; thrifty foods; charity village vancouver; broke up;
successful entrepreneurs; us jobless rate; workers compensation act; thrifty rental car; celebrity net
worth; most expensive cities; cpp maximum; luxury real estate; black gold; charity village ottawa;
security jobs; bargain finder canada; bargain finder; charitable organizations; furniture donation;
tariffs; depreciation calculator; job boom; charity village jobs; bargain auto; gamble insurance; cra
charity; belle et bum; recession canada; canadian charities; the equity; subsidy daycare; economic
prosperity; grimsby benevolent fund; thrift store vancouver; baby bonus; cooperative insurance;
car cost; amortization; thrift shop; debt equity ratio; debt to equity; liquidation furniture; great
depression; deficit canada; iceland bankrupt; not for profit; the depression; centre liquidation; cra
charities; pay equity; frugal shopper; us recession; bankruptcy trustee; charity village toronto;
luxury home; gift cards; charity events; most expensive house; rich man; gift ideas; child subsidy;
entrepreneurial spirit; valuable canadian pennies; thrifty canada; feed in tariff; inexpensive meals;
precious metals; poverty; rate of inflation; cheap vacations; rich people; enterprise; the reward,;
charitable organizations canada; debt ratio; us bankrupt; bargain shop; poor countries; us customs;
world poverty; gift card balance; depreciation expense; bonus online; business partner; expense
tracker; cost accounting; profit margin; bankruptcy in canada; rrsp contribution; precious metal;
poverty line; subsidy bc; poor man; expenses; not productive; broke back; limited partnership;
accumulated depreciation.
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Chile

Terms unrelated to economics and finance: residuos hospitalarios; tragedia en chile; riesgo y
peligro; choque; destruccion; residuos organicos; peligro de extincion; crisis; dia nublado; himedo;
nube; animales en extincion; choque ruta 68; ruido; cielo nublado; tragedia juan fernandez;
naufragio; humo negro; caliente; celebrar; miedo; animales en peligro; horror; tormenta solar;
choque de bus; residuos domiciliarios; humo; juego; residuos industriales; parcialmente nublado;
suciedad; choques; humo blanco; catéstrofe; arruinado; sucio; residuos solidos; trofeo; tragico; el
ruido.

Terms related to economics and finance: caja de compensacion; utm valor; monarquia; caja
compensacion; depreciacion; empresa de seguridad; pobre rico; donde comprar; pension
alimenticia; valor euro; subsidio familiar; utm; el oro; cuenta de ahorro; banco de estado; comprar
casa; pobreza en chile; joyas de oro; seguridad industrial; la crisis; caja la araucana; que rico;
suzuki alto; subsidio vivienda; proceso productive.

China

Terms unrelated to economics and finance: ¥&; 173, ZLifi; 2012 T 5 ; oML ZOmay; Kb,
AR S0 SEL; SER; B BAs; 15 2012 Gl HANRT; 2012 45 IR, PR, KR B
A T EPAS; FN0sZ; AR, 0%, WS 2= I 495 B 5% JURR.

Terms related to economics and finance: 7= 77 14 & W; BAAEZEICAS; BRI N ;) AR P2 A &
RIT; B PRI AME; B E T 5580 & R, B IR, 25, KRR Tl E1EHE;
Jolb N 5; =AM S5 A BORNE; Tiad s KRG, i UGS, W E ISR
AP, (BEATF, BREIFEAMS, 0075, & e, BRI, eI, W, F5%
Jih; IR, BT e A BRI, A AT, IROTSENL; ME; B4, B AR, HhEOCH; &
o FJEZ, I, 225l RO E, AR, S8 A S5, R, 22 5 B
S S ARBLANY; GMPAR; sk i ; s W, A, AN SR, OB 2835, oA r i, TSk
Fedr; BRe RN P E RN B, S0 AS FUN S B AL AR RAE A AL
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Colombia

Terms unrelated to economics and finance: tragedia; naufragio; granizo en bogota; nubado o
nublado; horror; humo; arruinado; animales en extincion; emocionante; rio sucio choco; porque
cae granizo; el ruido; nubado; ruido; destruccion; dia del nifio; crisis en colombia; tormenta
tropical; cielo nublado; granizo; residuos; falta; frio; himedo; caliente caliente; crisis; de miedo;
objetor; terrible; residuos peligrosos; peligro; soleado; catastrofe; juego; sucio; tormenta; crisis
mundial; celebrar; la crisis.

Terms related to economics and finance: subsidio familiar; cheque; empresa; crisis en colombia;
valores; ley 1429; formula para liquidar; pobreza en colombia; empresario; el tesoro cinemark;
cooperativa trabajo asociado; fondo del ahorro; depresion; crisis mundial; como ser socio; el
ahorro; depreciacion; cooperativas; comprar carro; la crisis; ica; compensar bogota; valor dolar
hoy; de lujo; eficiencia; crisis economica; cooperativa de trabajo; impuesto de renta; inflacion;
animo de lucro; valor del dolar; minimo legal; liquidar cesantias; saldo bancolombia; caja de
ahorros; grupo empresarial; empleo en medellin; costos; la inflacion; proceso de produccion; crisis
financiera; pobreza; que barato; fondo nacional; iva.

Denmark

Terms unrelated to economics and finance: tragisk; affald genbrug; katastrofe; beskidt; spendende;
gidsel; storm danmark; stgj; snavs; tradition; solrig; storm; fugtigt; bodil; tragedie; modstander;
nedbrud; danske spil; forfeerdelig; katastrofer; hgjdepunkt; rag; forskraekkelse; affald; mild; dampe;
varmere.

Terms related to economics and finance: mgnter; bnp; billig bil; alm brand bank; billige flybilletter;
success; arbejdslgshed; billig hotel; skat tilbage hvornar; betting; tiek gevinst klasselotteriet;
billige rejser; alm. brand; ure; 1an penge; gaver.

Egypt

Terms unrelated to economics and finance: wb; guaa; ddale : allall (S Cliai; adasi; lao; 4a J;
a3 sall: alladl (ulS iy laer L Y saadl A i dlansy ey JUia); Guadia? alladl (ulS; sl Jliial: aiadl)
pa; 5o Jiial)r AA s ua:LS; @ilar 2012 4K jas ddaler dlar ey Ly Hi u..iS; ey 48l

Terms related to economics and finance: i sall dalac; 5 )b ol pd; Cad e caadl) jlaud; JW) g ;
sl pan acd; &l o pdy il pally (pgalll acd; e (B cadll; GBleall el jade debie; e o i
sla; o 5 mar Cosaill 31 35 a0 a sl Con 3y Candl) el AS) 55 et o sl Can ) jaas: el sall Candl) e
& jleall daliae: dardll Ll
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France

Terms unrelated to economics and finance: tempéte xynthia; la célébration; otage francais;
célébration pénitentielle; horreur; crise 2008; tragédie; fumée blanche; tempéte; tri des déchets;
traitement des déchets; neymar; ruiné; fumée; recyclage déchets; tradition de noel; tchernobyl;
effrayant; objecteur; saleté; prise otage; xynthia; terrible; saluer; déchets; hostilité; détruire; prise
d otage; crise; bon dimanche ensoleillé; accident terrible; video otage; gréle; jeu; catastrophe 2012;
célébrer; fumée noire; horrible; tradition; parole célébration; ciel nuageux; danger; faute.

Terms related to economics and finance: partenaire immobilier; acheter une voiture; pmu rentable;
dette publique; non lucratif; entreprise en faillite; recrutement sans concours; faillite civile; sans
succes; associer; bénéficiaire du rsa; le luxe; le trésor; contrat partenariat; plafond sécurité sociale;
négocier prix maison; grande dépression; faillite bancaire; faillite lehman; subventions; valeur euro;
la caisse épargne; definition productivite; pénurie de pétrole; liquidation magasin; securité sociale;
taux débiteur; un succes; ministére redressement productif; assurance vie succession; pays en
faillite; compte débiteur; convention de partenariat; métal précieux; participation au bénéfice; pays
riche; emploi sans diplome; la récession; bénéfice total; deficit; déficit public; caisse épargne;
richesse mondiale; france trésor; une valeur; code sécurité sociale; récession économique;
créancier définition; crise 2008; placement rentable; devenir riche; subvention entreprise;
recompense; inflation 2011; crise financiere; pauvreté en france; prime rsa; coule a flot; trouver
un emploi; femme riche; a défaut; gain de productivité; franchise rentable; hotel luxe; la
productivité; épargne salariale; pari foot; dépréciation comptabilité; commissaire redressement
productif; valeur du point; dette; a défaut; provision pour dépreciation; solde débiteur; dépréciation
des stocks; contre productif; bénéfice net; recession; maison de luxe; la sécurité sociale;
contribution sociale; location voiture luxe; pauvreté france; succes; la pauvreté; carte cadeau;
faillite personnelle; compte courant associé.

Germany

Terms unrelated to economics and finance: zu feucht; unheimlich; wetter warmer; &ngstlich;
sonnig; feiern; spannend; schmutzig; zu heil3; bewolkt; vernichten; kalt; niirnberg feucht.

Terms related to economics and finance: urlaub; schuldenuhr; luxus ferienwohnung; freibetrag
schenkungssteuer; geldwerter vorteil; urlaub billig; gold kaufen; wohnung kaufen; online gold;
immobilien; miinzen wert; euro wert; gold wert; gold euro; deutschland schulden; kosten nutzen;
abschreibungen; konjunktur; goldpreis; zu teuer; online casino; wert auto; nicht erfolgreich;
deflation; gewinn umsatz; arbeitslosengeld; afa abschreibung; bilanz; defizite; geld sparen;
schnéppchen hduser.
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Hong Kong

Terms unrelated to economics and finance: afraid; car crash; icc champions trophy; cold; smoke;
football highlight; nba injury; tradition; bhopal gas tragedy; waste management; manila hostage;
humid; hot; destroy; waste disposal ordinance; snow storm; noise control ordinance; terrible; noise
pollution; destruction; foul; municipal solid waste; fright; dirt; storm codec; celebration; exciting;
air crash investigation; cloud; waste reduction; electronic waste; waste; christmas celebration; cold
weather; crisis management; tragedy; catastrophe; sunny day; plane crash.

Terms related to economics and finance: buy in; group buy; margin; gdp; net worth; success;
christmas gift; cheap flights; is worth; car rental; unicef; gifts; best buy; loss; cheap air; partnership;
gold hong kong; gold price; avis.

Hungary

Terms unrelated to economics and finance: valsag; szelektiv hulladék; jaték; felh6; tragédia; valsag
magyarorszagon; piszkos; szelektiv hulladékgytijtés; hulladékudvar; gorog valsag; tropusi vihar;
félnek; fiist; sikoly; kommunalis hulladék; ijedds; a hideg; hagyomany; enyhe; piszok; autos jaték;
heysel tragédia; a vihar; vihar magja; hideg van; veszély; félelem; tusz; rémdulet; budapest vihar;
hulladék; katasztrofa védelem; zaj; fénypont; veszelyes hulladék.

Terms related to economics and finance: allamkincstar csaladi potlék; albérlet; szerencsejaték lotto;
munkanélkili kdzpont; 6tdslottd; arany arfolyam; szerencsejaték online; csaladi potlék; olcséd
receptek; munkanélkili segély; szakképzési hozzajarulas; munkanélkdili segély 2012; olcso ételek;
szerencsejaték rt.hu; hitel; arany ara; szamviteli torvény; csaladi potlék dsszege; tippmix; csaladi
potlék utalés; 2014 csaladi potlék.
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India

Terms unrelated to economics and finance: smoke; game lose; injury; new year celebration; games
win; waste treatment; greet; hostage 2005; destruction; foul; waste management; cloudy; solid
waste; exciting; pollution; champion trophy; destroy; play and win; independence day celebration;
waste disposal; hostage; hail; mild; bhopal tragedy; sunny sunny; dirty; destruction of earth; cloudy
weather; world destroy; play win; air crash investigation; gas tragedy; desert storm; highlight
match; celebrate; highlight cricket; days to celebrate; cold; game to win; global crisis; earth destroy;
hostility; scream; catastrophe at chernobyl; champions trophy live; crisis; mass destruction; bhopal
gas tragedy; hockey win; celebration; world destruction; ranji trophy; noise reduction; crisis
management; fumes; us crisis; crash.

Terms related to economics and finance: energy crisis; donate india; cheap flights; begger; subsidy
loan; expensive cars; income tax benefit; procter; fiscal; fringe benefit tax; cooperative housing
society; unemployment in india; lehman; most expensive cars; profit margin; recession india;
capital gain; ndtv profit live; prosperity; profit and loss; depreciation rate; rich dad; indian poor;
current account; tax benefit; inflation rate; airtel tariff plans; benefit of; inflation in india; most
expensive; iphone; magnum tax gain; interest subsidy; nokia india; maternity benefit act; poverty
in india; hdfc credit card; depreciation rates; beneficiary bank; net; charitable hospital; equity
market; great depression; cost accounting; corrupted; bindaas bargain; debtors; cost of living;
cheap phones; share bonus; gold rate; quotes on success; equity share; savings bank account;
contribute to; gold price; private equity; employer pf contribution; companies act; fiscal deficit
india; central cooperative bank; hdfc beneficiary; cooperative societies; gold price india; cheap air
tickets; balance sheet; bankrupt; euro crisis; fiscal deficit; entrepreneurship; limited partnership;
equity fund; sbi tax gain; cheap tickets; partnership act; crisis management; expenses; shi magnum;
charity exam; reward points sbi; solar subsidy; luxury resorts; entrepreneur development; poor
india; global crisis; quotes for success; success quotes; flight tickets cheap; recession in india;
reliance; bonus shares; india deficit; competition; cooperative society; apple; charity india; most
expensive hotel; todays gold rate; wedding gift; bsnl; proctor; trust act; bankruptcy; india gold rate.
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Indonesia

Terms unrelated to economics and finance: cedera; malapetaka; bahaya; berita kecelakaan; hujan
es; kecelakaan tragis; musim dingin; krisis amerika; fenomena hujan es; air kotor; cerah; matahari;
awan biru; kecelakaan kerja; lembab; piala aff; limbah industri; kebisingan; kotoran manusia;
krisis global; langit cerah; kecelakaan kereta; perayaan tahun baru; tradisi; limbah pabrik;
pengolahan limbah; perayaan imlek; piala dunia 2014; krisis indonesia; tahun baru; tragedi
kecelakaan; tabrakan maut; limbah organik; perayaan; pencemaran limbah; jadwal piala dunia;
rusak; cedera olahraga; tabrakan mobil; limbah; uap; asap; takut; hangat; permainan; permainan
menang; sandera dewi.

Terms related to economics and finance: kaya miskin; mengatasi kemiskinan; penyebab
kemiskinan; pengertian keuntungan; tunjangan fungsional; usaha menguntungkan; pengaruh
inflasi; samsung; batu batu berharga; likuiditas; krisis global; keuntungan perusahaan; bisnis; cara
hemat; harga emas antam; bonus sms; pt; rumah murah; dampak inflasi; inflasi di indonesia;
mengatasi inflasi; pembagian harta; buku tabungan; hemat bbm; inflasi adalah; perlindungan
konsumen; bisnis yang menguntungkan; indonesia miskin; emas hari ini; kegagalan usaha;
penduduk miskin; ekonomi indonesia; cara sukses; tak pernah ternilai; tunjangan sertifikasi guru;
pengusaha sukses; tabungan bri; bisnis sukses; biaya pendidikan; tips sukses; biaya adalah; inflasi
indonesia; harga emas; sk tunjangan; biaya kuliah; investasi; krisis di indonesia; kaya raya,;
keuntungan bank; kiat sukses; kekurangan blackberry; bonus pulsa; baju murah; tentang
kemiskinan; emas putih; toko emas; cepat kaya; pengusaha; bunga tabungan; makmur jaya; lenovo;
tabungan bni; kekayaan intelektual; motor mahal; hp mahal; hak kekayaan intelektual.

Israel

Terms unrelated to economics and finance: mMann NP9 ; Q%0 YW A% MIXY; WY, 122 Wy ; "X,
9371722 71777 VO3, 721 12; NONIDT NI CAN0; 2201 PRwn; 017, Q%09 priwn; 19Y; YUaX; Wan; NY0D;
T12%; 7°7A00; PRwn; 7TR0 YOaN; Thon.

Terms related to economics and finance: apoy 710°2; "IRD MYI2; P12 NIAWA; 2T AT; 9107 WX PI;
P12; 190X NINT; 27O XN MIPY A1 P 90, ARI0YN NOWY; MM, MRwan 0137, 0OMX0D; Snwn Nawn
P13; 77VIAR 1T, NAWD DNND; XN,
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Italy

Terms unrelated to economics and finance: festeggiare capodanno; cavallo castrato; gioco; piu
caldo; sporcizia; urlare; ostilita; umido; trofeo tim; orribile; tragedia lampedusa; tradizione; fa
caldo; la crisi; dove festeggiare capodanno; crisi grecia; tradizione natalizia; trofeo berlusconi;
obiettore; crisi in italia; emozionante; trofeo moretti; spreco; grandinare; win calcio; festeggiare
40 anni; fallo; crisi italia; celebrazione penitenziale; nuvoloso; festeggiare; meteo freddo; ostaggio;
crisi; celebrazione 4 novembre; trofeo; catastrofe nucleare; salutare; serie b win; schianto aereo.

Terms related to economics and finance: come investire; associazione onlus; dove acquistare; la
crisi; ricavo; piano tariffario; investire; oro usato; compensazione credito iva; ammortamento
mutuo; come acquistare; prezzo oro; liquidazione societd; il tesoro; pignoramento presso terzi;
donazioni; recessione contratto; inoccupato; spesa on line; crisi economica;, COmMpPeNnso
amministratore; piano ammortamento; contributo integrativo; auto di lusso; piano di
ammortamento; quotazione oro; crisi finanziaria; disoccupati; oro bianco; socio unico; creditore;
pubblica sicurezza; costo autostrada; volo economico; crisi italia; valore auto; calcolo liquidazione;
debito pubblico; valore oro; fallimento italia; corso sicurezza; valore economico; credito iva; crisi
in italia; sicurezza sul lavoro; case lusso; socio accomandatario.

Japan

Terms unrelated to economics and finance: = 35§17 N&; BE W), fitl;, =4 A 714> 7 7
27 Ry b REE, 7 F oy v EE R ¥ Y > v Gl BB 7 7 v IRER
B b o2— o U REY:, X9 A 74> 77 oL A BBES BINT A, —KEE
WA 2 2 NEFEM BAANNE:, 257 87— L7 7 ) 8 EiRBEEY, i v 7 —
A T AN ERESERE, AR A R A Z 0 N RN A b B v —
—; L&, PESERERY).

Terms related to economics and finance: Z4LM%E; /N1 A\—A > 7 L £—)v; BRFF|; %
WHL 7 A v F v X)L HEE; AWM, BEE, e &, TV 74—ty vV R
HERI, ARG, 7 v U 7 4 — > v v B &P Tt A (B AN, S A o A%
HER; A > o (RE; 2R NUE; BEH, vV 74—~y FH¥ v 71— aift4& H
REERIN; H SR, /v ; ot =ik, P e Al S AR EE ) KX & H O HE T4, B 2R, K
BA—=7 v a X MG A > 7 L3 2ok 7Ov; JRBE K3 SRtk v E ek ik
PETFHE & BT 44 (HAE E, BlRE, “FIETE, IRBEE:; Y, KEMRIR 4G, &% G
B a4t 4 Sl e E O EEYERIN T 35,
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Malaysia

Terms unrelated to economics and finance: tragis; trofi; memusnahkan; tebusan; kecederaan; panas;
pencemaran udara; awan biru; seram; takut; selamat menyambut ramadhan; kemuncak; menarik;
ringan; bahaya; sisa; hujan batu; meraikan; sambutan; malapetaka; pencemaran; pencemaran bunyi;
krisis makanan; krisis; sambutan hari kemerdekaan; menyambut; ribut; kesan pencemaran bunyi;
tragedi 13 mei; kotor; cerah; krisis air; dahsyat.

Terms related to economics and finance: institut kemahiran; mara; bank; harga emas terkini; bank
koperasi; rumah kos rendah; jabatan kebajikan; kumpulan wang simpanan; harga emas malaysia;
perniagaan; pencen; rumah untuk dijual; emas 916; bisnes; harga emas semasa; kolej mara; tiket
murah; kemahiran mara; kebajikan masyarakat; harga emas; pengawal keselamatan; wang
simpanan pekerja; pelaburan emas.

Mexico

Terms unrelated to economics and finance: crisis de mexico; la crisis; crisis mundial; soleado;
bosque nublado; tormenta en veracruz; catastrofe; saludar; contaminacion de ruido; granizo en
mexico; tormenta; miedo; celebrar; humo; crisis; choque automovilistico; basura; granizo df; clima
frio; emocionante; nubes; humo blanco; hace frio; tormenta de arena; animales en extincion;
huracan; susto; choque; suciedad; terror; tradicidn; lesion; destruir; choque de trailer; cielo azul;
granizo mexico; juego; caliente; destruccion; ley de residuos; arruinado.

Terms related to economics and finance: comprar musica; compensacion; seguridad en mexico;
crisis en mexico; la crisis economica; la productividad; pobre rico pobre; bancanet empresarial
banamex; pobre rico; costo total; padre pobre; que negocio poner; seguridad e higiene; proyecto
productivo; grupo empresarial; la crisis; socios; casas de lujo; la monarquia; la quiebra; recesion;
eficiencia; crisis mundial; crisis economica; prima vacacional; que es gasto; puntos banorte; en
quiebra; proceso productivo; snte 54; caja de ahorro; desempleo; pago de verificacion; pobreza de
mexico; crisis de mexico; comprar casa; costo de produccion; bancanet; isr; la riqueza; seguridad
industrial; que rico; empleo medio tiempo; padre rico; pobreza en mexico.
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Netherlands

Terms unrelated to economics and finance: kerst viering; vochtig; spelletjes; vies; vuil; crisis; ramp;
schrik; sinterklaas viering; vernietiging; witte rook; vsn trofee; hoogtepunt; schreeuw; begroeten;
ramp tsjernobyl; hagel; witte rook uitlaat; tegenstander; rampen; koude; sinterklaas traditie;
bijimer ramp; nieuwjaar vieren; viering; vijverberg trofee; rook; zonnig weer; spel; opwindend,;
sint maarten viering; afval utrecht; as wolk; plastic afval; neerstorten; wolk.

Terms related to economics and finance: de luxe; belastingvrij schenken; gemeenschap van
goederen; goudprijs; ipad; goedkoop vakantie; armoede; luxe vakantiehuizen; minimumloon; luxe
hotels; tv kopen; inkoop goud; omzet; luxe vakantie; auto kopen; eenmanszaak; goud karaat;
goedkoop kopen; schenking; btw tarief; kosten auto; goedkoop hotel; fnv; auto waard; aow; pma
bonus; schenken; eigen bijdrage; casino online; zonnepanelen subsidie; veilingen faillissement;
faillisement; veiling faillissement; kosten koper.

New Zealand

Terms unrelated to economics and finance: crisis core; celebrate; storm new zealand; storm; noise
control; nz storm; terrible; waste management nz; sunny day; noise; catastrophe; icc trophy;
hostage; smoke; ash cloud; hot; cuban missile crisis; car crash; hostility; ruin; warmer; danger; dan
carter injury; ruined; hockey champions trophy; green waste; cloudy; plane crash; game;
celebration; noise control wellington; new year celebration; truck crash; horror; destroy;
transpacific waste; fright.

Terms related to economics and finance: cheap flights australia; super cheap; gift card; most
expensive; cheap flights nz; buy online; forbes; insolvency; buy and sell; my bonus; kiwisaver;
legal aid; cheap accommodation; cheap flights; gold card; duty free; charitable trust; my bonus
bonds; gifts.
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Pakistan

Terms unrelated to economics and finance: cold; aeroplane crash; air pollution; independence day
celebration; destruction; cold weather; car crash; opponent; mild; champions trophy 2014; eid
celebration; 14 august celebration; pakistan day celebration; pakistan energy crisis; plane crash;
warm; champions trophy 2013; dirty; cloud; syria; scary; air crash; game; highlight; terrible; crises;
trophy; team win; champion trophy 2013; air crash investigation; wreck; air blue crash; smoke;
sunny; catastrophe; water pollution; crisis; hot; greet; injury; game win; celebrate; icc champions
trophy; fear.

Terms related to economics and finance: internet security; rich rich; buy online; net worth; low
cost; inflation rate; pakistan customs; cheap flights; crisis in pakistan; corruption; success; poverty
in pakistan; gold rate; national savings bond; gdp; benevolent fund; savings prize bond.

Peru

Terms unrelated to economics and finance: falta; miedo; residuos; ruido; arruinado; crisis mundial;
residuos hospitalarios; la tormenta solar; peligro; trofeo; animales en peligro; la crisis; lesion;
tragedia; tormenta de arena; saludar; residuos sélidos; naufragio; basura; la nube; himedo; destruir;
emocionante; tormenta solar; manejo de residuos; celebrar; crisis; tragico; celebracién; tragedia
estadio nacional; residuos peligrosos; residuos solidos; tradicion; falta de agua; destruccion; la
crisis mundial.

Terms related to economics and finance: pobreza peru; crisis mundial; seguridad industrial; el
tesoro; afp integra; cuenta bcp; el oro; precio del oro; ebay; costo de venta; valores; integra; mas
barato; donde comprar; a empresarial; la inflacion; prima afp; afp; crisis financiera; inflacion; plan
contable empresarial.
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Philippines

Terms unrelated to economics and finance: global crisis; sunny day; crisis; coral reef destruction;
cold weather; storm in philippines; white smoke; hostage philippines; hostage crisis; car crash;
mayweather next opponent; ruined; dirty; cloud; waste; solid waste management; cold; ruin;
celebrate; sunny days; wreck; manila hostage crisis; highlight; sunny weather; independence day;
destruction; trophy; crisis core; celebration; danger; hostage taking philippines; kinds of weather;
crisis management; hot; games 2 win; exciting; solid waste; game 2 win; waste management; tragic;
environmental destruction; cloudy; crash.

Terms related to economics and finance: opportunity cost; entrepreneurship; equity fund; best gift;
reward points; security bank; rchc savings; entrepreneur; expenses; cheap hotels; gift philippines;
monarchy; rich dad; social security system; christmas gift; savings bank; bpi; successful business;
production cost; sym; philippine charity; ojt; bonus 2013; entrepreneurs; cost of living; savings
account; globe reward; rich; charity sweepstakes; job description; success; surplus; successful
entrepreneurs; cooperative philippines; sss benefit; sss contribution table; failure; yamashita
treasure; the gift; be rich.

Poland

Terms unrelated to economics and finance: strach; brudny; tragedia samolotu; kryzys w polsce;
burza; grad w polsce; kryzys; uroczystosc¢; katastrofa samolotu; zrujnowany; brud; wrak; tragiczny
wypadek w; tragiczny wypadek; wrogos¢; odpady; atrakcja; chmury; katastrofa; sloneczny;
sprzeciw; przestraszony; katastrofa w przestworzach; dym; czupiradto; szkoda; wilgotny;
wypadek samochodowy; cloud; wypadek drogowy; tragedia.

Terms related to economics and finance: tani dom; dodatek mieszkaniowy; tani telefon; inflacja
2009; kryzys tekst; podatek od darowizny; inflacja 2011; brak oc; pkb; tani kurier; bogaty ojciec;
inflacja w polsce; dotacje unijne; peugeot partner; darowizna od rodzicow; darowizna mieszkania;
inflacja 2013; jednorazowa amortyzacja; tani obiad; biedny bogaty ojciec; amortyzacja samochodu;
koszt uzyskania przychodu; auto partner; kryzys gospodarczy; likwidacja stanowiska pracy; bieda;
tani tablet.
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Portugal

Terms unrelated to economics and finance: opositor; crise em portugal; tragedia meco; destruicéo
de habitats; assustador; poluicdo sonora; refém; horror; crise portugal; horrivel; medo; bola; cp
granizo news; troféu; animais em perigo; castracdo; jogo; nuvem; falta; chuvas acidas; catastrofes
naturais; tempestades; ruido; gritar; crise; fumo; lei do ruido; suave; Umido; tempestade; tradicao;
lisboa granizo; cumprimentar; colisdo; com medo.

Terms related to economics and finance: fundo compensacao; milionario; fundo de compensacéo;
comprar online; comprar carro; custo justo carros; fundos compensacédo; ajudas custo; poupanca
mais; seguranca social directa; margem; financas; seguranca social; seguranca social abono;
fundos de compensacéo; justo custo; custo justo.pt.

Russia

Terms unrelated to economics and finance: ctpax; COJMHEYHBIH; MEIUIIMHCKHE OTXOJIbI; OCIbIi
IBIM; Tpaja;, TpsI3HBIA; IITOPM; IMpa3JTHOBAHME MACJICHUIIBI;, pa3pyllICHUE, aBapusi METPO;
npa3IHOBaHWE | Masi; 3aTOHyBIIEE CYAHO, KpPU3UC; TPAAUIUSA; MEPHH, 4YEepPHOOBUIbCKAS
KaTtacTpoda; XOJIOIHBII; Mpa3THOBAHUE POXKACCTBA; Tpodei; mpa3aHOBaHHUE; IITO P M Ha MOpE;
KpU3UC B POCCHH; OIACHBIC OTXOJbI, OBITOBBIE OTXOJbI; KaTacTpoda; OTXoasl Kiacca O;
MIPUBETCTBOBAThH; JbIM; IPOMBIIIJICHHBIC OTXOJbI, 00Jlaka;, COJIHEYHBIH JeHb;, (o, yxac,
Npa3IHOBaHWE HOBOTO TOJa; TNpa3THOBaHWUE TAcXW; KaracTpodbl; mpa3mHOBaHWE 9 Mas;
paJMaoOHHAas ONACHOCTD; 3AJI0K H U K ; OTXOJIbI, Tpareaus B OeciiaHe; MATKH; aBapus Ha a3c;,
Mpa3gHOBaHUE IHA ropoja.

Terms related to economics and finance: uaTepHeT Mara3uH OJCK/IbI; JOJDKHUKH;, BKJIaJ B OaHKE,
KOMIICHCAIMS 32 OTIYCK; adpoduIoT; SKOHOMUYECKHA KPU3HUC; IIeHa 30JI0TO; KyIHUTh KBapTHPY;
camblii oporoi TenedoH; OemHbI; MATCPUHCKHIA KalUTall; mpaBo B O ¥ craTyc pd; camblid
Ooratelii; MOTPEOUTENLCKUN KOOIIEPATUB; CTOMMOCTh aBUAOMIIETOB; cOepOaHK MapTHEp; TOmas;
HAJIOT Ha MPHUOBLIB, NEeTCKoe mocobue; OoraTelii yenmoBek; WHGAMA 2013; KynuTh MaIIuHy;
CTOMMOCTBH MOHET; B3TKH; (PMHAHCOBBIA KPU3UC; IPUOBLIL; 585; aBHaOMIIETHI JCIIEBO; PACXOIbI
9 T O ;yCTaBHOW KamMTai, OMJIETHI JeIIEBO; KaUTal OaHK; HAJIOTa Ha MPUOBLIL; TPYIOH; Tapud
MeradoH; MaTepuHCKuil kKarmuTan 2014; 3010TO KynuTh; KPU3HC B POCCUU; PEHECCAHC KaIHTal,
AIIMa 30J10TO; OumaiiH Tapug; 6aHk 6aHKpPOT; JOPOroil TenedoH.
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Singapore

Terms unrelated to economics and finance: electronic waste; crisis core; noise pollution singapore;
opponent; bhopal gas tragedy; storm; madonna celebration; cold weather; sunny; warm; nuclear
waste; dirt; scary; philippines hostage; deepavali celebration; storm singapore; cloudy; air crash;
game win; greet; singapore fireworks celebration; mild; ranji trophy; noise singapore; car crash;
plane crash; destroy; singapore hail; scream; fright; catastrophe; ruined; crisis; cloud; tragic;
highlight.

Terms related to economics and finance: cheap flight; private equity; corruption; hdb; cost of living;
financial crisis; luxury singapore; singapore cpf; llp; singapore charity; buy car; cheap hotel;
singapore poor; gold price; singapore donation; cheap tickets; donate singapore; hertz; singapore
inflation; gold in singapore; it worth; cpf; cpf contribution Singapore.

South Africa

Terms unrelated to economics and finance: game win; storm cape town; arsenal injury news;
smoke; games win; terrible; sunny day; tropical storm; fear; noise pollution; helicopter crash;
destruction; air pollution; neymar; humid; human rights day; durban storm; celebrate; catastrophe;
air crash; cloud; crisis management; water crisis; warm; trophy; zimbabwe crisis; soccer win;
medical waste; afraid; hail storm 2013; cold weather; crash; team win; mild; fright; crash car burn;
icc champions trophy.

Terms related to economics and finance: olx; equity act; christmas gift; cheap flights; thrifty car
hire; inflation rate; rich list; white gold; security code; employment equity act; rent to buy; impact
of poverty; debtors; fnb savings; surplus; wedding gift; microsoft; baggage allowance; buy car;
gold reef city; mtn; bid or buy; tariffs; forbes.

South Korea

Terms unrelated to economics and finance: 73 7]; 7}¥ &; T4 & 9}3]; £ Feha}lar; )=
23747, dA49Y; £d; EZ; g]e; stolgtolE; 97]; ZEAA; A7) FSALaL;
Hl =9 v vg; 918, A7]; vk=]; $17]1 32, S A7) S shAbsh <14 Al sha-5F A}

Terms related to economics and finance: ¢ 7| &= -4k 7| A4 5, AEF} 7=2]; 7]
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Spain

Terms unrelated to economics and finance: tormenta de arena; tormenta; destruir; tormenta de
granizo; la nube; lesion; nublado; frio; humos; leve; peligro de extincion; granizo murcia; animales
en peligro; granizo madrid; trofeo; lluvia acida; horror; peligro; los residuos; residuos urbanos;
gestién de residuos; naufragio; crisis; animales en extincion; catastrofe; trofeo carranza; gestion
de residuos; himedo; animales peligro extincion; residuos; granizo; residuos peligrosos; trofeo
zamora; granizo en madrid; coches de choque; emocionante; juego; granizo zaragoza, la tormenta;
celebracidn; trofeo gamper; tragedia; aire caliente; Carranza.

Terms related to economics and finance: casa; subsidio mayores 52; busco empleo; precio oro;
prima riesgo; prima riesgo espafola; casa de lujo; la crisis; crisis espafia; crisis espafiola; tesoreria
seguridad social; gangas; alquiler barato; la quiebra; letras del tesoro; valor euro; valor dolar;
ahorro total; el barato; crisis en espafia; caja de ahorros; la productividad; caja ahorros; tesoreria;
hotel de lujo; acreedor; casas; caja navarra; grupo empresarial; vuelo barato; compensacion;
hacerse rico; caja ahorros mediterraneo; crisis mundial; valor venal; prima de riesgo; la crisis
economica; donaciones; crisis economica; casas lujo; cursos gratuitos desempleados.

Sweden

Terms unrelated to economics and finance: fientlighet; spel; destruktion; grumlig; trofé; hdjdpunkt;
radioaktivt avfall; foul; spannande; mild; forkylning; skrdmmande; gisslan; the storm; rok; fira
midsommar; fira nyar; het; soligt; katastrof; tragedi; halsa; jas gripen krasch; avfall uppsala; hemsk;
avfallshantering; fira nationaldagen; avfall; fira valborg; skada; skramsel.

Terms related to economics and finance: csn; skatt 2014; iphone; arbetsmiljd; csn bidrag; poker;
presenter; iphone pris; prisjakt; fast pris; efter skatt; kopa lagenhet; fonder; present pojkvén; guld
pris.
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Switzerland

Terms unrelated to economics and finance: vernichten; unheimlich; kalt; heif3; feucht; schreien;
angstlich; tragisch.

Terms related to economics and finance: spenden; visa card; wohnungen kaufen; auto kosten;
arbeitslosenkasse; minzen; arbeitslosengeld; auto kaufen; wohnung; billig flige; flug billig;
wohnung kaufen; goldpreis; billigfliige; umsatz.

Taiwan

Terms unrelated to economics and finance: i1%; faté; NE; KEL:; BT oiE: 5%, =0,
RV, BEE; UK, JRBE; MR, WEOH, EEE; JenY; BN, AT, B AN, LT, AERERAL; 0
¥z, W5 fak.

Terms related to economics and finance: & A ; K&, & @, N, 490, B, WL N, BRIE %
R A KM, HERIEEIK, &F 48, Be MEGE, K, mliE; ER .

Thailand

: . o A, e A R o . a .
Terms unrelated to economics and finance: mfiv; fo 555098, ANNYEINGD; 1RaN Raod; 3§21ty Numdunass;
WU, v'Ju; ﬂ‘%ﬂ%'m; U 1R8N RA0I; ANNNGT, Wig, N 8, 13 1wl BuATIe;, Buln; ane; Al §e; MINBIUIANTIY, A U] NY

A a. s 1 A . A . 2 . a A, o . v Aawa 1A .Y . o .
WUA FIINYA, Ul‘élvlaﬂ, mﬁmé’fu, [RAURADN, ﬂifgﬁ1 amaﬂﬁ'ﬂu, mmg?rwm, INHA, DUATIY, NY NUA LLW‘L!@]‘L!VI.‘HU, NOU WU, LIAATA,

anisn.

Terms related to economics and finance: s iphone; A 103N} 1y Usenda; M3 Wiy, vee una; 511 Mo
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519%a gannuuie $3una; Tuifa 2556; Qwile fe; il aw v 510 18, dszdu dsau; ms sewe) M3 waa Ae) Qu 130,
neanu Usziu danw; M3 oo {u; Iu] AW WIe 5300, Usziu 1190, 5500 Wue B9; Ma auazae] 310 18 NiAY; A1 919 590
A . LY a . . Y @ . d" . . dy a . a j Y . a ., a [
figa; A dasasis; 1n §3ne; enau; 1 wuy Usznda; G vee; AN 810w aenide 9u Fn; V391 1@eM; §309; aaInnum;
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United Kingdom
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Terms unrelated to economics and finance: danger uk; sports injury; football odds; fright;
gymnastics win; tradition; cold weather; hostages; terrible; celebration day; cloudy day; game win;
celebrate christmas; big win soccer; golf win; car crash; train crash; crash; coca cola football; game
lose; team lose; mass destruction; basketball win; noise pollution; afraid; exciting games; fear; lose
the game; celebrate in london; waste; fumes; smoke; loud noise; christmas tree tradition; crisis;
terrible things; mild weather; football bets; waste disposal; helicopter crash; win draw win;
rainforest destruction; games 2 win; champions trophy; cricket highlight; wreck; sunny; cuban
crisis; black smoke; hot; cold; humid weather; football highlight; football win; injury.

Terms related to economics and finance: reward chart; depreciation calculator; associate specialist;
subsidy in nigeria; success; the deficit; civil partnership; expense ratio; frugal living uk; non profit;
cooperative bank; corrupt countries; reward points; fuel poverty; clinique bonus; current account;
post office savings; bankruptcy advice; uk bankrupt; equity capital; peugeot; luxury apartments;
precious stones; global expense; community ni; benefit calculator; debtor days; gift vouchers;
charity commission; best buy; free rainbow riches; crisis loans; tax allowance; total expense ratio;
loans for unemployed; after bankruptcy; uk tariff; low cost flights; luxury holiday cottages; africa
poverty; car worth; poor countries; thrifty van hire; current inflation; charitable organisations; best
savings rates; equity insurance; uk inflation; expense claim; charitable company; capitalise; low
cost airlines; thrifty car hire; most expensive car; total factor productivity; corruption;
compensation claims; total productive maintenance; accrued; financial crisis; be successful; luxury
lodges; charity shop; army benevolent fund; successful businesses; the profit; poverty statistics;
entrepreneurial skills; wise miser; luxury holidays; feed in tariff; cheap flights; advantage
insurance; inflation in uk; halifax ultimate reward; not for profit; bankruptcy uk; play rainbow
riches; key to success; thrift stores; most profitable businesses; crisis uk; car hire; inflation
calculator; natwest advantage gold; entrepreneurial structure; make poverty history; bankruptcy
register; prosperous new year; valuable pound coins; forbes rich list; crisis what crisis; van hire;
community care grant; most valuable companies; get rich; musicians benevolent fund; reward
gateway; cheap holiday; current inflation rate; petrol shortage; no claims bonus; iphone; bonus
bonds; compensate for; holidays; gold price; uk poverty; unemployed benefits; bankrupt stock
auctions; cheap tickets; us jobless claims; disability living allowance; debtor days formula;
expensive houses; fine dining; charity work; capital productivity; most expensive hotel; debtors;
uk unemployment; charitable incorporated organisation; ebay; child benefit; creditors; most
valuable company; flights.

United States
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Terms unrelated to economics and finance: toxic fumes; baseball records; usa soccer win; college
football odds; gymnastics win; injury; big win baseball; heisman trophy; fear; football win;
basketball lose; football lose; us soccer win; diesel fumes; greet; ruin; angels win; christmas
tradition; heisman; highlight; waste management; cloud; game lose; volleyball win; destruction;
sunny; game win; trophy world; trophy cup; boxing workouts; hockey lose; win butler basketball;
snow storm; humid subtropical; foul; hostility; baseball odds; nfl team stats; crown trophy;
connecticut wrestling; dirt; boxing win; hail; games lose; big win football; exhaust fumes; ncaa
basketball tournament; noise; horrible; big win; winter storm; humid air; scary; nfl team rankings;
fumes; pilot catastrophe; the hostage; boxing lose; wrestling win; basketball win; baseball win
streak; terrible; team win; gymnastics lose; warm; golf lose; noise reduction; heisman trophy
winners.

Terms related to economics and finance: accumulated depreciation; expensive shoes; cheap hotels;
ira beneficiary; great recession; housing allowance; i owe taxes; equity loan; economic crisis;
reward points; accrue interest; business success; valuable penny; poor me; loans for unemployed;
california bankrupt; bankruptcy code; bankrupt america; accrued interest; luxury resorts; us
recession; insurance beneficiary; capital gain; llc partnership; cost benefit analysis; bargain sale;
airline tickets cheap; entrepreneurial finance; community bank; charitable trust; non for profit;
recommended daily allowance; irs charitable; expense ratio; inexpensive shoes; to compensate;
most valuable penny; budget deficit; home equity line; economy recession; 401k; non profit
organizations; tariff code; most profitable business; workers comp; 401k contribution; thrift shop;
unemployment; roth ira contribution; social security card; luxury real estate; ira contribution;
charity navigator; most valuable; bankruptcy court; buy tickets; gross profit; deferred
compensation; gold prices; poor boy; gold price; entrepreneurial leadership; mastercard,;
inexpensive vacations; expenses; gdp; recession depression; poverty; patronage dividends; signing
bonus; clothing allowance; poor credit loans; lucrative businesses; economic recession; judgment
debtor; savings bonds; fine dining; prosperity bank tx; inflation rates; government subsidy; frugal
travel; unemployed health insurance; gift card; home equity loan; owe irs; subsidize farmers; food
shortage; rob riches; liquidation store; jobless rates; monarchy; trust beneficiary; associate director;
rich kids; poverty level; buy a car; casino bonus; jobless claims; invaluable auction; debtor nation;
equity loans; expensive cars; walmart associate; charitable giving; us tariff; 401k contribution
limits; asset depreciation; car donation; bargain trader; cobra subsidy; farm subsidy; security
benefit; charity hospital; the recession; non profit jobs; irs mileage allowance; gas shortage;
depreciation calculator; 401k limits; be more productive; bankruptcy attorney; luxury car; 2008
recession; entrepreneurial management.
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