Internet Table 7
Sweeping changes as measured by different break dates

K. 36-month before/after windows, five-month transition window. Model: groupwise heteroskedasticity, AR1 correction, with 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. 146.59 240.62 298.53 175.58 100.11 293.72 232.72 225.88
Il. 1.+ beta 149.94 329.66 298.83 193.81 119.78 320.82 239.53 240.88
I1l. 1.+ correlation 164.88 319.70 299.95 181.77 120.91 333.76 256.82 243.04
IV. |.+ credit rating 277.73 359.03 298.86 264.28 115.36 422.19 237.52 387.63
Stock Market Devel opment

Mkt. Cap.,

turnover, and value
l. traded/GDP 447.71 710.26 385.46 255.04 466.13 481.79 621.41 436.56
Macroeconomic Variables

GDP growth,

trade/GDP and
l. inflation 8.35 16.28 2717 67.89 114.67 59.72 140.03 36.61
Il. 1.+ credit rating 139.49 134.69 27.49 156.60 129.92 188.19 144.83 198.36
. 1. +rea FX rate 226.34 73.82 39.76 188.15 127.91 316.45 272.44 179.75

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.



