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Distinctive International Status and
Spillovers of BRIC Stock Markets

HE Guang-hui', YANG Xian-yue®

(1.Department of International Finance , Fudan University, Shanghai 200433,
China ; 2.Institute of National Economy, Shanghai Academy of Social
Sciences s Shanghai 200020, China)

Abstract: The BRIC stock markets are in the process of international
integration. As to level spillovers, four developing countries have insignifi-
cant effects on index returns.Only China has an impact on index returns of
developed countries and the whole world. Brazil and China with the exchange
rates changes produce an effect on their own index returrs. As to volatility
spillovers, except China, other three countries influences index returns of
developed countries, the whole world, developing countries and local re-
gions.

Key words: BRIC; stock market; spillover effect
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