Table 4
Summary Statistics - No Control and Control Periods

The table compares the summmary statistics of the cross-market premdwm over no control and control periods for the subsample of countres that
experienced a period of capital conmols. The cross-market pramimm is defined as the percentage difference between the dollar price of the stock in
the domestic market and the price of the comesponding DR, in Mew York. The counfries’ summary stafistics are based on the simpls average of the
cross-market premwm of the stocks in each country's portfolio. The pocled data contam these coumtry averages. In the case of Korea, the sunumary
statistics for the manouil period are desived from the sverage cross-moarket preminm of the nnrestricted stocks and the ones for the different contral
periods are derived from the averags cross-market premium of the restricted stocks. For Korea, three contrel periods are distinguwizhed The first
period of hizh resmictions lasts untl Farmary 1999, the second period of intennediate restrictions extends from Jamary 1999 to Movember 2000, and
the third period of low restrictions covers Movember 2001 owards (see main tent and Appendec Table 35, *** ** and * indicate whether the mean
15 statisically different from the mezn in the trangquil period at one, five, or ten percent siznificance level, respectively.

Pooled data
Period Mean Median  5td. Dev.  3th Peule  95th Petle Obs.
No Control 029 0.12 202 244 363 9,484
Control Inflows -10.94 *== 334 13.95 -38.74 1.10 3,733
Control Outflows 31.16 **+* 30.60 2097 1.29 64.20 1,963

Ev Countrv

Country Period Nisan Median  Std. Dev. 5thPetile  95thPetile  Obs.
Argentina No Centrol 0.06 0.00 0.72 097 1.35 2,138
Control Outflows 6.35 ¥== 470 754 .83 19.90 344
Chile No Centrol 0.09 0.07 0.62 083 1.13 1,587
Control Inflows 207+ 211 084 -3.31 070 730
Indonesia No Centrol 0.58 0.33 1.89 -2.32 388 1,315
Control Inflows 0.48 0.30 1.19 -1.48 230 639
Korea No Control 1.59 117 5.20 -3.76 7.87 972
Control Inflows - High 3118 ##= 3173 8.89 -46.10 -16.96 1,011
Control Inflows - Medium ~ -2.84 *** 623 8.11 -31.69 144 670
Control Inflows - Low -3.60 *== 313 1.38 -1 -1.71 612
South Africa  No Centrol -0.09 -0.13 145 -2.33 245 2,032
Control Outflows 33.58 #3363 14.04 11.76 35.73 1,277
Venezuzla No Control 0.00 -0.06 184 -4.43 495 1.440

Control Outflows 30.50 == 57.46 25.35 1.40 87.60 319






