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Table A1: Variable descriptions and data sources
	Country
	Variable name
	Description of stock index
	Currency

	Cambodia
	cam
	S&P/Ifcg Ext Front 150 Cambodia $ - Price Index
	US$

	Indonesia
	indo
	Idx Composite - Price Index
	RI

	Malaysia
	malay
	Ftse Bursa Malaysia Klci - Price Index
	M$

	Philippines
	phi
	Philippine Se I(Psei) - Price Index
	PP

	Singapore
	sing
	Straits Times Index L - Price Index
	S$

	Thailand
	thai
	Bangkok S.E.T. - Price Index
	TB

	Vietnam
	viet 
	Hochiminh Se Vietnam Index - Price Index
	VD


Data source: Thomson Reuters. 
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Table A2: Descriptive statistics for stock markets
	In level
	Obs
	  Mean
	    SD
	   Min
	Median
	  Max
	Skewness
	Kurtosis

	cam
	3480
	 894.55
	 541.28
	 309.22
	 518.69
	2590.44
	   1.07
	   0.07

	indo
	3480
	  90.45
	  16.64
	  25.06
	  94.78
	 122.60
	  -1.68
	   3.44

	phi
	3480
	 687.19
	 118.61
	 359.02
	 656.63
	 936.77
	   0.01
	  -0.43

	viet
	3480
	 950.07
	 224.84
	 288.09
	1018.94
	1316.24
	  -1.32
	   1.00

	malay
	3480
	1010.16
	 142.10
	 415.06
	1037.77
	1267.98
	  -1.45
	   3.06

	sing
	3480
	 916.73
	 224.99
	 257.26
	 957.25
	1281.87
	  -0.96
	   0.53

	thai
	3480
	  73.14
	  30.72
	  24.17
	  62.95
	 154.18
	   0.88
	  -0.10

	In log 
	Obs
	  Mean
	    SD
	   Min
	Median
	   Max
	Skewness
	Kurtosis

	lcam
	3480
	   6.64
	   0.55
	   5.73
	   6.25
	   7.86
	   0.60
	  -1.20

	lindo
	3480
	   4.48
	   0.24
	   3.22
	   4.55
	   4.81
	  -2.80
	   9.34

	lphi
	3480
	   6.52
	   0.18
	   5.88
	   6.49
	   6.84
	  -0.52
	   0.62

	lviet
	3480
	   6.82
	   0.31
	   5.66
	   6.93
	   7.18
	  -1.91
	   3.04

	lmalay
	3480
	   6.91
	   0.17
	   6.03
	   6.94
	   7.15
	  -2.33
	   7.44

	lsing
	3480
	   6.78
	   0.31
	   5.55
	   6.86
	   7.16
	  -1.81
	   3.32

	lthai
	3480
	   4.21
	   0.40
	   3.19
	   4.14
	   5.04
	   0.23
	  -0.81

	In first difference of log
	Obs
	  Mean
	    SD
	   Min
	Median
	  Max
	Skewness
	Kurtosis

	dlcam
	3479
	   0.00
	   0.02
	  -0.11
	   0.00
	   0.74
	  10.78
	 344.65

	dlindo
	3479
	   0.00
	   0.01
	  -0.11
	   0.00
	   0.13
	  -0.18
	   7.98

	dlphi
	3479
	   0.00
	   0.01
	  -0.06
	   0.00
	   0.06
	  -0.19
	   5.38

	dlviet
	3479
	   0.00
	   0.01
	  -0.13
	   0.00
	   0.07
	  -1.03
	  11.09

	dlmalay
	3479
	   0.00
	   0.01
	  -0.08
	   0.00
	   0.07
	  -0.25
	   6.89

	dlsing
	3479
	   0.00
	   0.01
	  -0.12
	   0.00
	   0.09
	  -0.59
	   9.59

	dlthai
	3479
	   0.00
	   0.01
	  -0.07
	   0.00
	   0.06
	  -0.44
	   3.31


Notes: The table reports descriptive statistics for the international stock market returns from January 1, 2009, through May 4, 2022, for a total of 3,480 daily observations.


Table A3: Correlation matrix
	
	lcam
	lindo
	lphi
	lviet
	lmalay
	lsing
	lthai

	lcam
	1
	
	
	
	
	
	

	lindo
	0.531***
	1
	
	
	
	
	

	lphi
	0.464***
	0.970***
	1
	
	
	
	

	lviet
	0.845***
	0.744***
	0.702***
	1
	
	
	

	lmalay
	0.258***
	0.932***
	0.924***
	0.569***
	1
	
	

	lsing
	0.259***
	0.824***
	0.751***
	0.580***
	0.871***
	1
	

	lthai
	0.464***
	0.985***
	0.982***
	0.696***
	0.949***
	0.817***
	1

	
	dlcam
	dlindo
	dlphi
	dlviet
	dlmalay
	dlsing
	dlthai

	dlcam
	1
	
	
	
	
	
	

	dlindo
	0.070***
	1
	
	
	
	
	

	dlphi
	0.065***
	0.418***
	1
	
	
	
	

	dlviet
	0.080***
	0.137***
	0.185***
	1
	
	
	

	dlmalay
	0.109***
	0.490***
	0.434***
	0.190***
	1
	
	

	dlsing
	0.120***
	0.537***
	0.344***
	0.171***
	0.510***
	1
	

	dlthai
	0.093***
	0.473***
	0.323***
	0.131***
	0.400***
	0.508***
	1


Notes:  (***) significant at the 1% level; no asterisk means not significant.
Table A4: Fourier unit root tests
	Country
	
	Cambodia
	Indonesia
	Malaysia
	Philippines
	Singapore
	Thailand
	Vietnam

	A. ADF tests at level (logged)

	With constant
	tstat
	-1.05
	-4.59
	-2.72
	-3.95
	-3.85
	-3.76
	-1.05

	With constant
	p.value
	0.7368
	1e-04
	0.0711
	0.0017
	0.0024
	0.0033
	0.7363

	With constant
	
	No
	***
	*
	***
	***
	***
	No

	With constant & trend
	tstat
	-2.48
	-4.19
	-3.18
	-2.95
	-3.54
	-3.08
	-3.16

	With constant & trend
	p.value
	0.3383
	0.0047
	0.0891
	0.1474
	0.035
	0.1122
	0.0934

	With constant & trend
	
	No
	***
	*
	No
	**
	No
	*

	Without constant & trend
	Tstat
	0.44
	1.17
	0.57
	1.43
	1.04
	1.49
	1.64

	Without constant & trend
	p.value
	0.8082
	0.9381
	0.8394
	0.9626
	0.9228
	0.9669
	0.9761

	Without constant & trend
	
	No
	No
	No
	No
	No
	No
	No

	B. ADF tests at first difference

	With constant
	tstat
	-43.66
	-39.92
	-37.71
	-39.59
	-38.01
	-40.8
	-38.36

	With constant
	p.value
	0
	0
	0
	0
	0
	0
	0

	With constant
	
	***
	***
	***
	***
	***
	***
	***

	With constant & trend
	tstat
	-43.65
	-39.96
	-37.78
	-39.69
	-38.05
	-40.87
	-38.36

	With constant & trend
	p.value
	0
	0
	0
	0
	0
	0
	0

	With constant & trend
	
	***
	***
	***
	***
	***
	***
	***

	Without constant & trend
	tstat
	-43.66
	-39.89
	-37.71
	-39.55
	-38
	-40.77
	-38.32

	Without constant & trend
	p.value
	0
	0
	0
	0
	0
	0
	0

	Without constant & trend
	
	***
	***
	***
	***
	***
	***
	***

	C. PP tests at level (logged)

	With constant
	tstat
	27.96
	6.9
	6.27
	15.1
	4.2
	18.16
	31.59

	With constant
	p.value
	0.01
	0.01
	0.01
	0.01
	0.01
	0.01
	0.01

	With constant
	
	**
	**
	**
	**
	**
	**
	**

	With constant & trend
	tstat
	4.43
	2.97
	4.38
	6.35
	3.37
	4.31
	1.38

	With constant & trend
	p.value
	0.01
	0.01
	0.01
	0.01
	0.01
	0.01
	0.01

	With constant & trend
	
	**
	**
	**
	**
	**
	**
	**

	D. PP tests at first difference

	With constant
	tstat
	0.11
	0.45
	0.51
	0.74
	0.35
	0.48
	0.03

	With constant
	p.value
	0.1
	0.0569
	0.0386
	0.01
	0.0975
	0.0464
	0.1

	With constant
	
	No
	*
	**
	**
	*
	**
	No

	With constant & trend
	tstat
	0.09
	0.15
	0.12
	0.08
	0.11
	0.08
	0.03

	With constant & trend
	p.value
	0.1
	0.0517
	0.0908
	0.1
	0.1
	0.1
	0.1

	With constant & trend
	
	No
	*
	*
	No
	No
	No
	No


Notes:  (*) significant at the 10% level; (**) significant at the 5% level ; (***) significant at the 1% level; no asterisk means not significant. Lag length based on Schwartz Information Criterion. The null hypothesis for the ADF test is that the variable has a unit root, while that of the KPSS is that the variable is stationary. Data frequency is daily.
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