The code reproduces Table 6 in the paper and Table A-2 in the appendix. 
· MAIN_PM.m maximizes posterior, obtains Hessian.  
· MAIN_MHSV.m runs Metropolis-Hastings algorithm. 
· SUMMARY_SV.m will summarize the estimation results. 
To implement the code, you need to adjust, for example, 

% if post-war data, short = 1
short = 0;
% if optimization (i.e., no-smoothing required) then opt = 1
opt   = 0;
% model: 1 if original, 11 if original and div me, 2 if cointegration
model = 11;

For Table 6, set “short = 0, opt = 0, model = 11” for long-sample, “short = 1, opt = 0, model = 11” for short-sample. 
[bookmark: _GoBack]For Table A-2, set “short = 0, opt = 0, model = 2” for long-sample, “short = 1, opt = 0, model = 2” for short-sample. 



