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Table O1: Correlation matrix: capital controls

z QO
g ) = ; E
S % 2 2 £ s
KC 1
KC Inflows 0.95 1
KC Outflows 0.97 0.84 1
KC Trade 0.93 0.88 0.9 1
Chinn-Ito -0.8 -0.75 -0.78 -0.78 1

de facto KC -0.23 -0.19 -0.23 -0.23 027 1

Note: This table presents the correlations between capital controls measures: KC, KC inflows,

KC outflows, KC Trade, KC Chinn-Ito, de facto KC.

Table O2: Correlation matrix: financial development

FD: Financial Development index]
FM: Financial Markets index
FI: Financial Institutions index

PCB
SMC

FD: Financial development index 1

FM: Financial markets 0.95 1

FI: Financial institutions 0.93 0.77 1

Priv Credit by Banks to GDP 0.82 0.71 0.83 1
Stock Mkt Cap to GDP 0.45 046 0.39 047 1

Note: This table presents correlations between financial development measures: FD: Financial
development index, FM: Financial markets index, FI: Financial institutions index, PCB: Private

credit by banks to GDP, and SMC: Stock market cap to GDP.
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Table Ob: Capital controls levels regressions - Exports side

Baseline w/ domestic credit
L @ 6
Exporter KC inflows 0.188 0.213
(0.32) (0.30)
Exporter KC inflows x external finance dependence -1.254*%* -1.239*** -0.521*  -0.500
(0.38)  (0.38)  (0.31) (0.31)
Exporter KC inflows x asset tangibility 0.446 0.384  -0.747  -0.828
(0.96)  (0.96)  (0.76) (0.75)
Exporter domestic credit 0.243
(0.18)
Exporter domestic credit x external finance dependence 1.267***  1.269***
(0.19) (0.19)
Exporter domestic credit x asset tangibility -2.019*"* -2.024***
(0.53) (0.53)
Observations 2645131 2645131 2436650 2436650
R? 0.302 0.310 0.306 0.314
Ex., Time FE Y N Y N
Ex. x Time FE N Y N Y

Note: This table presents the results of our regression excluding importer country variables.
Columns 1 and 2 present the results using exporter and time fixed effects and exporter x time
fixed effects respectively. Columns 3 and 4 include the interaction between exporter domestic
credit (divided by GDP) from the World Bank and efd/at, and use exporter and time fixed
effects and exporter x time fixed effects respectively. Log trade value is the dependent variable.
Exporter and gravity controls are included in the regressions but not reported.



O1 Robustness of Coefficients Across Time

Figure O1: Exporter KC' x efd across time
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Note: This plot shows the cross-sectional coefficients of Exporter KC x efd of our baseline result
for each year.

Figure O2: Exporter KC x at across time
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Note: This plot shows the cross-sectional coefficients of Exporter KC x at of our baseline result for

each year.





