
Internet Table 7

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

I.

Returns, dividend 
yields and 
holdings/mkt.cap. 1348.14 1458.07 1944.95 2481.11 2303.71 2112.97 2613.23 2682.45

II. I. + beta 1863.58 2640.58 2897.11 3162.83 3490.90 6834.62 5682.98 5071.47
III. I. + correlation 2092.98 2128.22 2006.10 4130.37 2648.74 9337.97 2981.87 3154.39
IV. I. + credit rating 1609.45 1555.05 1966.11 2643.10 2398.35 2308.81 2633.57 2995.96

Stock Market Development

I.

Mkt. Cap., 
turnover, and value 
traded/GDP 1139.41 3114.33 2262.07 1298.32 3626.73 6064.15 5338.21 1079.80

Macroeconomic Variables

I.

GDP growth, 
trade/GDP and 
inflation 24.69 109.49 103.82 12.21 385.42 9.05 118.14 12.01

II. I. + credit rating 286.00 206.47 124.97 174.20 480.06 204.89 138.49 325.53
III. I. + real FX rate 1396.73 1294.64 299.18 648.71 1919.58 1732.06 1681.60 2769.74
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.


