Internet Table 7
Sweeping changes as measured by different break dates

H. 36-month before/after windows, five-month transition window. Model: groupwise heteroskedasticity with AR1 correction, 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. 496.40 345.69 541.78 540.79 140.40 511.59 598.33 471.64
Il. 1.+ beta 627.52 400.24 559.48 544.20 372.82 554.49 617.69 490.14
I1l. 1.+ correlation 589.50 431.38 564.64 546.39 269.62 551.81 635.69 489.82
IV. |.+ credit rating 571.54 351.44 554.46 593.36 144.75 537.31 598.38 515.86
Stock Market Devel opment

Mkt. Cap.,

turnover, and value
l. traded/GDP 229.84 365.67 2082.34 231.72 273.70 333.35 203.94 392.71
Macroeconomic Variables

GDP growth,

trade/GDP and
l. inflation 30.53 19.11 24.73 15.56 33.71 11.88 50.85 132.00
Il. 1.+ credit rating 105.68 24.85 37.41 68.12 38.06 37.60 50.91 176.22
. 1. +rea FX rate 54.38 30.94 24.74 112.34 38.79 141.83 76.47 215.78

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.



