Internet Table 7
Sweeping changes as measured by different break dates

A. 60-month before/after windows, five-month transition window. Model: pooled OL S, no fixed effects

Bivariate 1:
Univariatee  Returnsand  Bivariate 2:
ADR Official Country fund Holdings/mkt.  dividend Returns and Quadra-
introduction liberalization intro cap. yields mkt.cap./GDP  Trivariate variate

Market I ntegration

Returns, dividend

yields and
l. holdings/mkt.cap. 24413 437.12 274.35 249.09 130.92 149.81 163.94 192.89
Il. 1.+ beta 461.04 674.76 354.11 466.05 186.77 236.31 212.81 294.35
I1l. 1.+ correlation 402.41 667.94 375.56 377.83 186.00 231.00 22757 288.00
IV. |.+ credit rating 271.77 448.75 288.45 260.38 131.64 159.99 164.04 219.21
Stock Market Devel opment

Mkt. Cap.,

turnover, and value
l. traded/GDP 114.30 133.26 353.56 82.32 115.06 283.60 357.56 169.00
Macroeconomic Variables

GDP growth,

trade/GDP and
l. inflation 10.81 21.22 16.19 1.10 24.10 6.31 0.47 4,94
Il. 1.+ credit rating 38.45 32.84 30.28 12.38 24.82 16.49 0.57 31.26
. 1. +rea FX rate 163.87 136.90 66.23 84.72 53.76 263.85 185.82 177.24

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.



