Internet Table 7
Sweeping changes as measured by different break dates

G. 36-month before/after windows, five-month transition window. Model: groupwise heteroskedasticity, 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. 253.04 424.69 1071.81 669.92 294.47 140.75 155.59 353.82
Il. 1.+ beta 405.67 600.61 1101.47 937.48 306.53 595.07 221.92 691.65
I1l. 1.+ correlation 310.93 550.45 1088.53 707.98 296.64 521.00 181.79 472.63
IV. |.+ credit rating 271.61 438.66 1086.17 689.11 295.07 182.91 156.02 391.00
Stock Market Devel opment

Mkt. Cap.,

turnover, and value
l. traded/GDP 156.83 188.49 674.73 293.61 261.32 790.63 483.64 251.55
Macroeconomic Variables

GDP growth,

trade/GDP and
l. inflation 12.06 15.53 21.50 1.33 6.79 3.05 12.44 8.30
Il. 1.+ credit rating 30.63 29.50 35.87 20.52 7.39 45.20 12.88 45.49
. 1. +rea FX rate 325.24 91.92 78.73 278.42 6.84 235.76 146.91 270.72

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.



