
Internet Table 7

Sweeping changes as measured by different break dates
B. 60-month before/after windows, five-month transition window. Model: groupwise heteroskedasticity with AR1 correction, no fixed effects
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Market Integration

I.

Returns, dividend 
yields and 
holdings/mkt.cap. 1125.30 837.11 1048.39 756.15 635.00 985.56 1080.78 1049.50

II. I. + beta 1165.81 969.50 1097.26 792.28 744.47 1007.85 1089.96 1080.32
III. I. + correlation 1125.50 911.38 1050.85 757.37 691.29 988.65 1084.28 1050.34
IV. I. + credit rating 1160.53 857.26 1049.96 803.66 653.98 1016.86 1081.19 1113.27

Stock Market Development

I.

Mkt. Cap., 
turnover, and value 
traded/GDP 469.56 657.49 328.33 508.55 459.25 570.87 427.23 974.67

Macroeconomic Variables

I.

GDP growth, 
trade/GDP and 
inflation 28.59 28.97 26.47 38.50 24.97 1.47 45.51 12.31

II. I. + credit rating 63.81 49.12 28.04 86.02 43.95 32.76 45.92 76.08
III. I. + real FX rate 222.63 29.10 53.86 105.61 26.81 107.36 65.46 60.19
We construct aggregate measures of how "sweeping" the changes associated with each date are by summing the squared  t-statistics implied by the 
coefficients and standard errors from Table 6.


