Data description
Data to calculate all the variables are from TRTH (trade and quote data) and Datastream (market capitalization data). Only common stocks that were ever part of the major local equity index are included in the computation of value-weighted returns, proportional quoted spread, and order imbalance (data on index constituents are from the TRTH Speedguide, while common stocks are identified through Datastream). We refer to Section 2.2 for variable definitions. We refer to Appendix A for the sample selection and filters. We refer to Section 2.3 and Appendix B for the BNS jump measure description. All the files have the same structure: first column contains time (YYYYMMDDhhmm), and the remaining 12 columns correspond to each of the 12 countries under consideration.

1. Value-weighted returns, liquidity, and trading activity
a. RETURN.csv contains data on 5-minute value-weighted average log-returns in basis points. 
b. PQSPR.csv contains data on 5-minute value-weighted average proportional quoted spread in percentage points. 
c. OIB.csv contains data on 5-minute value-weighted average order imbalance in basis points of previous month market capitalization.
2. Jumps in value-weighted returns, liquidity, and trading activity
a. JUMPS_RETURN.csv contains data on 5-minute jumps in price. 
b. [bookmark: _GoBack]JUMPS_PQSPR.csv contains data on 5-minute jumps in proportional quoted spread (note that the input for the jumps’ computation algorithm are log-changes in proportional quoted spread, not the proportional quoted spread itself). 
c. JUMPS_OIB.csv contains data on 5-minute jumps in order imbalance.
d. If there was no jump in interval t in country k, then the respective cell contains value is 0 (note that cell will contain 0 even if there were less than 10 stocks with trades in that particular time interval).
e. If there was a jump in interval t in country k, then the respective cell contains the BNS statistics.
f. If there were several jumps on day d in country k, then the respective cells contain the BNS statistic from each of the iterations of the search algorithm.

