
Internet Table 7

Sweeping changes as measured by different break dates
C. 60-month before/after windows, five-month transition window. Model: Pooled OLS, with fixed effects
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Market Integration

I.

Returns, dividend 
yields and 
holdings/mkt.cap. 385.73 714.20 432.62 409.67 288.15 435.03 469.15 262.90

II. I. + beta 740.94 1167.09 594.15 660.12 427.30 684.02 614.69 493.43
III. I. + correlation 717.42 1144.58 575.05 634.27 424.95 685.72 618.99 508.67
IV. I. + credit rating 516.11 776.28 441.33 503.80 297.49 520.61 469.48 434.32

Stock Market Development

I.

Mkt. Cap., 
turnover, and value 
traded/GDP 585.07 506.76 541.75 426.99 519.78 886.63 844.66 721.81

Macroeconomic Variables

I.

GDP growth, 
trade/GDP and 
inflation 24.01 38.32 25.91 23.36 50.60 10.94 3.13 1.68

II. I. + credit rating 154.39 100.40 34.63 117.49 59.95 96.53 3.46 173.10
III. I. + real FX rate 273.10 233.28 135.12 183.86 99.25 486.93 339.94 464.87
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.


