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Abstract:

This study aims to can firm that, there is a relationship between the different exchange
rate, and the economic growth a developing countries group. In addition, find out the best
systems to accompany with of the fixed, flexible or the intermediate economic grawth rate
system. After a theoretical analysis of the research variables.

The study uses a standard analysis for a regression model integrated between between
the time-series data and Panel data. On a sample composed of 19 developing nations during
the period (1985-2010), where it is estimated per capita gross domestic product on
explanatory variables, which include the government spending rate, the proportion of the
money supply, the rate of a fixed capital, the proportion of financial development, trade
openness index, population growth rate, the growth of the number enrolled in secondary
education rate. in addition, to the dummy variables representing a fixed , managed and
flexible systems, according to the latest realistic rating ((2011) Reinhart et Rogoff).

With The estimation of a fixed panel Data model, and using meta-regression method.
Also, After the treatment of standard problems which existed in the model during the
assessment process. The results of the study supported the hypothesis of exchange rate
systems related to economic growth, where it was found that the fixed exchange achieved the
highest growth rate, compared to the flexible exchange rate systems at a rate of 1.99%. Also,
the intermediate exchange rate systems the highest growth rate compared to flexible systems
at a rate of 1.91%

So, The results of the study support the idea that when the developing nations follow the
fixed exchange rate system, they will realize a growth rate better than if they follow a flesci
the rate system. The nam reasons of this result is that the monetary shocks are more
important than real shocks in the study sample. A reason for that is the slow development of a
system of financial sectors flex, or that the countries under study achieved high growth rates
due to the increased investment and opening up wich covers the loss of the mechanism of
spontaneous act to amend the financial shocks, but for the intermediate systems, the results of
the study support their supporters.

Key words: Exchange Rate, Exchange Rate Systems, Rating of Exchange System,
Developing Countries, Economic Growth, Panel Data.
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MDT 0.008317 | 0.176729 | 0.560501 | -0.026151 1.00000
OPEN | -0.056426 | 0.432007 | 0.479334 0.258477 0.261511 1.00000
OLD 0.003340 | 0.078299 | 0.414125 | -0.096388 0.461716 0.344203 1.00000
POP -0.257848 | 0.244745 | 0.093051 | -0.066014 | 0.0280216 | 0.235444 | -0.109837 | 1.00000

Eviews9 col.;f.z LWYL! o:\..l.c«l VJ 1 ydall
14 3 pad & il ol izl ey BN aiand (5.5) (B Jpuell w518 I (e

3 M2 ém‘ u;lb.a.dlz.:....s Loa wﬁw@t—&lﬁya ol3 HRy) LUJ!E}\P S¢om g~
0.560501 J| Lagiw LL3,YI dad clny o « MDT JLJI sladdl LS50
3ol L o S mo Ll Ja3 s NGDP Jlasr Y1 ol 551 g0 3,01 ol Jikas -
sl daney MDT JUI plUaill ) a5 June s CAPT - oyl el Jire y M2 (gl
L OLD (5 5l poladll 3 ¢yebrmanedd
. POP Sl gad Jdrs

AL OBLed (ol 301 JolSCit g Ayl p BT Aaul 3 1 3L il

Byl ol yrze SO 8 iiadl JalST 5 O 50l Hlast] o8l 16 58 s el la b
Y Comdl B L s Lgasdis o5 I Syl Y1 e sleze YL Iy
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Ay zaged Of pdll Sulow o1yl HLC) .1

3&)‘)&)%1&)W}‘Hﬁ‘c§,&j‘ Cd‘ﬂﬁliﬁ QJ‘pbbﬁ&Jﬁﬁﬂj
wlyles] b Utazedly SWH JaV1 ool e ol Lol Nleazu] 281 LU UL
APS ¢ LLC

(3l O eined Lo I Sl ol g5 (6 gme 5l il ity Y1 Jgdadl s
t Sl Wo iy gdd b e S e ol LYl oda godany M5

J‘:‘;L.J‘ CJ‘%A LS}:"‘“"J SJO-JJ‘ ‘)...\.?J |PSJ LLC Q‘)L:Ilﬁ-l cjl.‘.ls (65) ‘,‘_3,) Jj..\::«.”

IPS test LLC test e
1(1) level 1(1) Level
-13.7846 -12.0649
(0.0000) (0.0000) NGDP
-3.88236 -3.02225
(0.0001) (0.0013) GOVER
-14.6245 0.56803 -12.2267 2.48403 M2
(0.0000) (0.7150) (0.0000) (0.9935)
-3.97314 -2.05374
(0.0000) (0.0200) CAPT
-11.2123 4.52374 -10.5391 0.71552 OLD
(0.0000) (1.0000) (0.0000) (0.7629)
-12.3791 2.67740 -10.7874 2.33355 MDT
(0.0000) (0.9963) (0.0000) (0.9902)
-2.06308 -4.85964
(0.196) (0.0000) POP
-1.74573 -18.9079 -1.42638
(0.0404) (0.0000) (0.0769) OPEN

EViews9 pali 5 Llazw YU o2lds] 05 :uall

o I o)l Ly (Statistic) LsbaxY1 (gl Sl Y1 dedae Jadadl 5 S5V ol Jto3
Gl gl 3l I ey L] dedae SO Al Y Lol (o oo (o 8 (0
13 ool U
S g (Ao B Il pdim 5 g gy JSW puadl 5 5 a6l sus I i 3 g pue -
(NGDP) ol sll oo 3 pill G pad dine oo JS' G el s Lw g ool ol izel
Jura s (CaptyeaWl JLl ul ) o 55 PFlox] s (GOV) o Sl Iyl gad Jokne s
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Level g sl die &l przall ada ) ja] itSS Ll (gl (pop) SIS 500
395 e S dplate oyl Y1 il oSS (OPEN) g el LYl pd5e oie Lol -
dPS L] (b sd Il o 3 g pbe Loty LLC [y AT R ESRU IS ST N PN
6 s o Ll At 1 AL Ahalns W (Sad o 3K pubmy HLET sl Y1 T O L
Los & tms o2 (61 <%0 5 L ime (g simms die (51 Lol o alsline g o izedl 3Ly
L] Jlenaly Ol pizedl oda o 8 28l 51 el 20l JolSH Me jlasly oLl J) Us i

. Pedroni

o JalS OB Al ya .2

3)..\_3.«3‘ %élj_:.U 3J_>-}j‘ ,)j‘-’.' Q‘JL’.‘:"’L!&]“O)S:J{’. L§.U\ Pedroni Jlﬂlﬁ-l&_xkjﬁ_u
B 1 oy %5 L gne (6 giams oy I3V Dl e Lol ed 1 Ul ol ieed

#5505 (OLD) g 2l Sl JI 13505 (MDT) JLadl ) el 13505 (M2) gl 5 5 nel
ol Yl s 8l s 0 Y1 gl s (OPEN) g, lodl by

@ Pedroni J el el JalSIl b ol jlast] 515 1(7.5) @y Jgand

Pedroni test

Al ¥ Aeudll | LaS NI Adlas) SLas

(COM.AR) 35 22l () Il sl dakes

0.4922 0.019584 Panel v-stat
0.8415 1.000664 Panel rho-stat
0.3315 -0.435657 Panel pp-stat
0.7536 0.685986 Panel ADF-stat

(Indiv.ARY) 3,8l (i) 5101 s Y1 Lakas

0.9898 2.318709 Group rho-stat
0.3182 -0.472640 Group pp-stat
0.3879 -0.284850 Group ADF-stat

EViews9 el Slazw YL eslie] o3 1 jauatl

03 o3 Godadl il (1)
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Ol rzadl e el el 5T 8 il ol wlBdke ole U s (1.5) o35 dgdanll e
F3as M2 il b5 el i 3 ezl s 1(1) oyl ki o dslinely i g skl
Le lia 5 COPEN g Lol L1 13509 OLD (g -2l Jlacssl JI 13505 MDT JLeI
sy s pde (gl piall &b 5 U3 (s 1y ADFLPP.RHOLV Lsloas| I (e olidasY
isax] Lyl s LaS (Com.AR) Al wlys b Jstls ol 5 JalSS s
Al s b o ol 20 JalSS Mo 542 5 pue gl puall &5 53 J 58 ADF,PP,RHO
- SV iyl e dlslizadl (Indiv.AR)
Col LY 773 900 ¢ (rtadnill 5 AW 723 003 (AL Ol 1 SLN 73 g00) WASLd) ZiLad jodd5 .3
(At gualt

LUl 3ledl puadl B (JsV1 8 pdasell O «(Panal Data) dzeedodl wlily pluseiuly
gl ol SU s cilS 13] Lesd (gl cdodaodd Tossiznedl Sl SW 5 o G adl el
oS J1 o0 lia s «(Random Effects Model) 451 2l ol 3101 rT (Fixed Effect Model)
19 J Zrazeadl Glslia= Y1 e slyy (solaiVI gally O all o Lalail oy BVl dn b
35V & gdaeall esledl e oo Eviews 9 gl Jo slaxe ¥y &el I g

2ol o Ol s 2ol 5V S 3 padl 5 o8l 1(8.5) oy Jyuintl
D gslass !

(NGDP) gl.:-g.J c?l:J\ qll.u-l o2 3 A Cmal god Jdas Jray :GL*J\ RN

saaline 494-19 %26 4wl )ull Le wlualie sde 19:N ¢ 26:T 2010-1985 :5 =4l

V- [l - FPW 2
A0 ytead I Ol L |
A1 gdall O ST Z3ge0 Wit O ST zaged REYRE A (TRENS (I X PP

4.388830** 5.705873 ** 4.554278** (Constante) dpuﬂ
-0.225926** -0.303084 ** -0.207531%* GoVv

-0.012512 -0.052805 0.000323 M2

0.057302 0.128080* 0.040600 CAPT
-1.217181 ** -1.487924 ** 0.001349 OPEN

0.001343 -0.000436 -0.004215 OLD

0.011113 0.039353* -1.188892%* POP

0.012561 0.004716 * 0.0152332%** MDT

0302 <01 o3, IV 04 (3, Godadl il (1)
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3.464526 ** 2.462852* 1.784434** FIX
1.869727 ** 1.923870 ** 3.647174%* INT
X2(9) = 29.295790 (0.0006)** (h) test
F(18.464) = 3.860086(0.0000)** (C.S.E) test
F(43.464) = 3.019086 (0.0000)** (T.E) test
o -1347.448 -1376.780 Log likelihood
0.15 0.25 0.16 R2
3.934121 3.853857 4.013490 S.E
1.943484 2.075922 1.880691 D.W
9.461117 5.993631 10.55939 F-statistic
0.000000 0.000000 0.000000 Prob (F-statistic)

(h)test : Hausman test./ (C.S.E)test: cross-section effect test / (T.E)test: time effect test.

.Eviews 9 c«bﬂ.’ BW})\{ o.)‘.\.c«l VJ Dyl

101 (8.5) (5, sl b Lo Juamall il sl e ely

& gamadl (Chi—Sq. Statistic) L5lua Y1 La.dl ¢las,) L b1 Hausman Olew a 5Last| -
348) 9 4y - A p3 die 16.9190 &y ylanally L el dandlly L jlias 5 28.244283 (5 5L
ot Lol a5 () et Lo pidall 85 5 5205 (5 905 & gine (6 gramny (Al Ol izl
ezl oday ¢ il 2l ol ST plasea] 0,48 Wy & ] o przadly J sl ol 3G
Lasdhe 2SI o a3 OF ) ets 1 ealad) Jdoudl oS o g dgliie
D Jgll e dunlaio UL

& gl F o (Gl Jsilndl b dms g o LeS) i) ool o3 )l SY1 5Lasf g -
Ustall puall G b Jo2d (F(25.494-19-5) 0. 651) &gl F 0 25 3T & (F=0.00026)
733 (sl «(Pooled) podadl il ya ol paidl el OF Jug Las (g5 41 SYI (g5l
D o0 31y ¥l g Y e ST 3l 31 Sole gaen prazed 8 2t il Lo (55

.01‘.3,‘};_:)!05‘.5,&4‘.3\,23\(1)
.ozrs,Js.ﬁtosr;,&ij\,m\(z)
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Aol ol 5o 2 pud (g5LaBYN el o O3 ol puuw 2l 31 L2 iU sl s 2 el il

Acwl@l JSLAL) AnSlaeg ((orranld! Hldoma ¥ 3 gad : AL Cullaly

) ol S (SL U 23led Wy Jostl UL il ool oy oLl any

o g (50 SN 3Ll Sl e Wb laodly Vgl (ool iVl sl ptiall ol ST

SSLl 25 0l b g ALl JSLedl Ldlae s Lddadl] dwlpald 5L ldans sy ladny

1(1) IV oyl e dlslizadl el pazald sUas ¥ el |5 (ommendl luswsYl PN
:SYS el iS5 « (M2,MDT,0PEN,OLD) (e JSI

) lss N alusetal Lulyull 73 god ladrs Ll »5L5 1(9.5) o) Jgust!
s e il e 2 (Gt R = @2

D (Pooled Model)

CSL:J\ %;Lv,-ly Sl god e Joay :du\ U
(NGDP) %;l,m.ﬂ
olaalis sae ¢ 19N <26 :T 2010-198S :3 -l
sdalie 494= 19 %26 i)Wl e
(Pooled) M‘ Sl CSJ.«.; OO FCH SN
2.951869 ** c\,w (Constante)
-0.087030 ** GOV
-0.137578 ** D(M2)
0.057863 CAPT
0.000294 D(OPEN)
-0.079751 D(OLD)
-1.120868 ** POP
0.095666 ** D(MDT)
1.833038** FIX
1.857622 ** INT
0.173775 R2
3.956077 S.E
10.79665 F-statistic
0.000000 Prob(F-statistic)

EViews9 zali o Slazuw Y oalde] o3« juuall

s (g laadl Ol YU S.E s LS ¢ %1 die & gime dadadl OF ows *% 1l

Ladond Jalas R2 25 sty &8 Y1 Bl F eyl 13 5ty Alam Y1 el DW

DldssYl

06 o35 Goekoll RGN
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oAl Z_La.}'Jl IW= oy CS).«’J\ L e > (9.5) vﬁ) Jgdadl B islaxY! éb’:ﬁ\ o
1o 30 (CAPT) jizell e Lo & gons 23 el ol e 180 0F LeS 2 dslias Y
D(OLD) gaedl pizadly ptanadl (gl CL.:.&.;}!\ 50 iy (531 D(OPEN) 5 ol JLJI
P 4255 S (DW=LBA)0 53l ol Lslian] OF LS (g 2l Jlenl J1 J2 30 ey 51
sloze Y| Koy ¥ 2 lall odgy il 5l OF b cldibuin cody Jib 3 el b 5 834
T3 5 Lie St Of ey I JSLaedl al (o 23 ol s e aSTl iy V) Lgle
Contemporaneous) i—ahil wli> Jl e cpsl jzadl LLIHNI sny manedl Hlu sl
.(Correlation
:(Contemporaneous Correlation) dialasll Ofas gl je o3l doldy ¥ HLas) -

e Hlis| paseial dny Labiodl Slis 1 e el 20 Lo g2 s (5o sl Y
« Breusch and Pagan(1980) }.$ - ,skal Lagrange Multiplier Test e’\ﬁ\l caslan o
Chi—squared ) & sizvall Lol Lgzi jlies s 194.8222 (6 5lus & gl aad OF (i 15
J.Sjib).hj rJuJ‘ 2:.&;9 db{)r}' %5 a,u.au (S ot 9 (n(n—l)/Z) aij" ZQ-JJJC& 179 L*gju
9 Joddl e ol zadl BLIHYI S Ol FGLS 6 juiudl daanadl (5 el wlay ol
o 0] bl Sk
FGLS 304l dacall ¢ rrall Olas X Tage0 329 yadl -

el Loald JoUl wllane juiw Jyll e el 2l BLIYI Ko 552 5 l3] dny
o el el BLILYI IS oellae JorT s FOLS 3 uiadl danall (5 amall oln jodl 43 b
B yinan jlzel IS e JUIS puidl s colS Eviewsd el o Slaw Yy o sl
Lokl



252 il Jyall o Roged gl padl o 3l o Rl ST e i 0L i) 5 sl

Lsf"wa.s\ CJL&:,J‘ :\ig')b ("J";*‘L’ L, C:}.u Oledae dds cﬂ:’a 1(10.5) p8) Joxt

DEGLS 5 ,die)l Loeasll

oz o 2 8l ol gad Jdre Jag 1l izl
(NGDP) ol 5L
e olal e sue 19:N 26 :T 2010-1985 :3 =4l
sdalie 494- 19 x26 :Lul,Ll
oA M Eh—s | il e e
(Pooled)
2.849777 ** >l (Constante)
-0.082537 ** GOV
0.128929 ** D(M2)
0.051664** CAPT
-0.002631 D(OPEN)
0.013866 D(OLD)
-1.169899 ** POP
0.097763 ** D(MDT)
2.087122** FIX
2.037491 ** INT
0.592966 R2
0.989440 S.E
1.889205 D.W
49.90908 F-statistic
0.000000 Prob(F-statistic)
91 ks &y gims dadaodl OF omy R

(EViews9 pal oy Slazuw YL eslie] o0 2 juall
=Gl rigeild Slas ¥ Lt -
(9:5) 05,5 ddndl B odedl 25 gl e (10.5) o3, Jodandl 3 odedl 3 5adl & Loy
ool 5mall LI, e Talas sy My 8 el 23 50l ladme Slo el I el oSy
(%01 (S g Li8) 3zl &y ginadly CAPT (5l Jlasly yrzadl & gine el s «J 5l e
sUas Yl juize s OPEN (g Lol 7Lyl pd50d elal poite s e (5 51 ol el SO
(Sl Jlawsl 1,250

.07 (.3 o Gkl Skl (1)
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il Jlaz Y1 Aoadl w3l e 3 1l sl dirs 3 i A ol il e %0 59

e Lo dpoLas Y1 & ol wo 41 y2e Lgs Loy & yonn §)diell ol izedl 42T OF Les (NGDP

) s o Sy S5 (g i) Sl 1y (ol Y1 o JSU slay Y1 (g e

:%;SHS

- $oLaBY pel e L] 3555 & sixe Ci dadeall

el U I a0 sl SV Y1 GLEYT ga5 Jan o paodly GOV izedl
ol s i LSl B e Jus Lew L 45,2 O oo (g ome 5568 ¢ JLox VI
5 Barro(1991) ;s |5 ) cond Le liay Loyl d bl 5615 STy oLyl
oS G a3l OF W gl puidl sl cyed « William(2006) 5 LYS(2001,2002)
235 I Y6 ¢ %0.082 5 (gslas Yl el dums yaciss | L g5 Y1 iy
s Sl ol L5 AN 31l il IS n ol o e i IS8 5,
VN 5L fas eyl g1 OF T ¢ ol pladll )13 G s 5 a5y
REACN IS PN

o 523 Juom Y1 onal) L ) gl ol s o onally M2 el
JSLadl Landlae s Wasdl a3 Jorf pn limy (170) 3,200 23 ol 6 o lae it
ol ry i g ol Ml e Iy L e g0 465L8] o (g 5ime 5egh el
sl e 8305 ) Ly 9330 Y01 Gy uidl (o5 el £l sl LolS & ((glia3 !
ALl 4 bl 581y L gay %0012 4 g3la3Y)

S ded coW JL uly 6 Lozl Jezedly CAPT azall 0f sl Ce gl g
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i3 ey (D) 5 il 5 OPEN planedl el O Ll sl s os] LaS' 0
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Ol azadl OF ,.& Lassana Yougharé(2009) | oy e Ly closlass Y1 4 )l il 5
s oo Sl g el o dazas Lulyadl J s 2l OF worly I3 0,80 OF Ky s ¢(g oma
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ol I oite Jroy I (t71) 3,2801 5 OLD ¢acedl azadl OF Ll pusladl e sl5 80
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W1 (1) 5,20 B (6 dlosl I plisy) £ OF pms Lo e pitedl s 3 b BMe
= 315 Bl eday 900.013 (oslaB ¥l ol (b dais o ¥ dre Guios ] 6052
ozt epsy sl g dland J sl b eales ooladl £ 3345 OY Lslasil 4,
b Sy pizedl OF Y| Edwards and Levy~yeyati(2004) dulys axdl iy (o sY1 o
Ayl sla

s=l5 POP SISl paddl dire o S Ve 55 5 Ao SIS Hlussl iy
sodl dims 83055 dpsLaB M1 & Ll e 33120 K2 Y0 1 4 5ime (6 s2ms i (5308
IS Gdomy 13 Lo gy ¢ W01.16 iy ol Jdne Laiss JI 355 Y1 Ly Sl
oPliss] Lo 5,3 JSU Jalaadl HLa N1 Jirs oliss] o JLl Ll i olas)
Ayl

Lo go LMo s Y1 bl (t71) 5,240 (3 MDT JLJI 5 pladl 13500 planedl pizedl LT
SLal skl skt o Lo b LMo a5y o diy Les D1 Ly gine (6 g i &y gina
8l gz dmladls gzl 3 901 o JLdl ) hadl dume 334 35 ((galua Y1 sl
> g Bl SlS Lals 1) plaze U puld JLadl Ul OLS LdsG ¢ %00.09 (gsliass!
Skl B3Vl s ST aaly Glrspl dmsy bolseald w555 ol pllaall o 81 e
.Hnatkovska and Loayza (2003) 5 Levine(2004) lgwe &Ll dny el colul yudl cpe
s OLD (g2l Jlawl JI 3305 OPEN (g el L1 p530 oy JSI sl (5 e O]

i l) e oS (g5l s Y1 830 5,L2] O Y] L sine pols cyn b b (1) 5,230

] ol ] oy W clalaas ¥l 4 ) 238l g b g ] Jlael M1 3,L2) LT oluas)l

Lokt WS asles I 5 COlSS (g pazell e Redundant Variables bl ol el

$3Lud F LY & poeadl Lol O s s oLl LY 18500 pdanadl inedd 2l -



255 il Jyoll e Roged gl padl o 3l o Rl ST i 0L i) 5 sl

JJ_B'%S &L gmn (S gmny (1,462) & > 4o y5 Joe 3.8415 3.,,3\34.@-.“ Z-“':EL’ Leisliass 0.0686
(3503 o pradl G Soaell bl AL puall L5 5 J 58

Folast Y & puaadl dagdll OF dr a5 ,dl a1 250 elanadl inald Al Lol -
%5 :\.3'}.'” (S Fd 9 (1.464) 2..09- >, ks 3.8415 chjJ,J\ l«:ﬂb L@.‘.’JJLEA.U 0.4478 ngu
Céfo.j‘ﬂ.l.ﬁ.""o'bl&le SUd ccéjmj‘u.oﬁal«ﬂ g.ébull.‘?lﬁ‘ ¢J.a.“ 3-3-,0} J)—EJJZSA:.LOJ
259 C_JMUL;MUQ.LM i yeriadl ey

NGDP;, = 2.609217-0.080463GOV;, + 0.124481D(M2);, + 0.062891CAPT,; —

(5.85)**  (-4.56)** (13.02)** (3.97)**
1.156624POP;; + 0.093676D(MDT);, + 1.995573FIX;, + 1.914626INT;,.......001)
(-11.97)** (9.72)** (8.09)** (9.90)**

R*-0.61 F=69.83 DW-1.90  S.E=1.00
JSS VI el 23 el e b LlaoY bl ol pitedl Gl dmy S
uwjluwcsjﬂdlws:ﬁbiwc%l&wéwm{,}wwiolw\
Golemadl Olou¥ly 2 e o g 3 O gl sl Asluam]y ¢ i) Ll N1 Aol s
S e IS masly ga LS Gl B Lo Jramatedl 3Ll D)lan Gaiss] o5 5ecld
FSay ade s & imey Falomy] Aases oIl Lad2iV1p L) Y1 tedme opp AS OB 3 gaild
PP PRE JOVI VRS-~ E YN R CRPRSPE U T WV gt /PO W AR S JUPE
e CSMJ.&.\.E:.H = e «Jy il goLas |
e Along) ST (1,99 (65l Ladaall) galiasYl gaddl o a3l O uall pa Lkl 306 -
Lads O Juy Las (191 (551 Ladaal) (soLuaBYl ol o das gl O ol ms dadsl 36
c&)u.?fjlg.\.».dlG’L;.Hw:ﬂ\%ﬁdm:lj%d)ﬂdiﬁw&yﬁwl
sodl Jdne (3 8505 o Lgilh Bime B b ol Gl a oy A5l il 1315
31 0 LeS %01.99 Loy & podl G 1l e ol cih I g5 Lgs s 3545 (g3LuaB Yl
L s 3585 Jaoaw I G el pas pUsS Godas e (g5l paddl Juban (b 8515 o O g
Y0191 Gy 0ol Gl mw ol Gokas e
Lo e 2Tl e de gazme (g0 0SS Al yplll B O Lo frametedl sl s o Kogs -
BLEYL colodnall lls J5a) 2l Gl anw daliil Zoal Lia pglas JUIl s Lzl Sloskal

.08 r; o Gkl Skl (1)
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e Jp5 pam Lgnd el Gl s Ll o paield Gl pusladl o 59 -
Lol J g el OF JI & el 2edasN1 8l o d gaaodl (g0 ared Ul 51 Gandly dul
gl 0 ol pladdl w8l Jo J gaamld La 3301 Sl g3 Y1 535 (U1 1) shate Lo Lollad cllzes Y
Pl 055 laie 5 Gl jad st tdl LI Lags o 1530 0,5 Y calsadl LI
o3 g o Mon b1 o ol S0 355 A Slial] oty e Loy S
3o 5,8 59,5 Lgpd Lyl Bie B3 J s s O ) wrly &3 0,58 45 (5,51 L
0P AN Aagd oy a5y O el el NI dlasdly
%;q@;b\,u\wﬁ.wcsuwmw‘&?M}J\J,A\meu@ugd—
585 Jolodl 3 AN J gl ) Waddl Ll e Jhas el e Williamson(2000) 5 S
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0| o0 1 54,8 | 1,5 420,18 48,1 | 78 24 36,2 10,4 4,1 | 1994 | chile
0| o0 1 56,4 | 1,5 396,77 49,7 | 76 25 36,8 10,4 9 1995 | chile
0| o0 1 563 | 1,4 412,27 54,1 | 76 26 40,1 11 59 | 1996 | Chile
0| o 1 563 | 1,4 419,3 67,2 | 77 27 87,1 11,1 52 | 1997 | Chile
0| 0 1 55,9 | 1,3 460,29 66,9 | 77 26 87,1 11,5 1,9 | 1998 | chile
0| 0 1 56,9 | 1,3 508,78 703 | 79 21 96,2 12,4 -2 | 1999 | chile
0| 0 1 579 | 1,3 539,59 69,8 | 82 20 91,9 11,6 3,2 | 2000 | chile
[ 1 61,4 | 1,2 634,94 723 | 85 21 86,6 11,7 2,1 | 2001 | Chile
[ 1 61,9 | 1,2 688,94 736 | 86 21 86,2 11,8 0,9 | 2002 | chile
0| 0 1 651 | 1,2 691,4 745 | 88 20 78 11,4 2,7 | 2003 | chile
0| 0 1 683 | 1,2 609,53 75,6 | 89 19 74,9 10,8 4,8 | 2004 | chile
0| 0 1 70 1,1 559,77 76,3 | 91 21 73,4 10,5 4,4 | 2005 | chile
0| o0 1 71,9 | 11 530,28 77,7 | 91 19 74,3 10 3,2 | 2006 | Chile
0| o0 1 758 | 11 522,46 83,8 | 90 20 80 10,3 4 | 2007 | chile
0| o 1 81 1,1 522,46 100 | 90 25 77,3 11,2 2,2 | 2008 | Chile
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0| o0 1 66,8 | 1,1 560,86 102 | 88 22 71,7 12,7 | -2.1 | 2009 | Chile
0| o0 1 69,8 | 1,1 510,25 99,3 | 89 21 67,1 12,3 4,6 | 2010 | chile
0| o 1 | 1199 | 2,7 449,26 202 | 35 | 4 20,5 20,4 | -4.9 | 1985 | Gabon
0| o0 1 89,9 | 27 346,31 285 | 38 | 46 23,5 258 | -3.5 | 1986 | Gabon
0| o0 1 87,9 | 28 300,54 29,7 | 38 28 24,4 24,6 | -19.4 | 1987 | Gabon
0| o0 1 785 | 2,8 297,85 16,7 | 39 38 21,1 19,8 9,8 | 1988 | Gabon
0| o0 1 87 2,8 319,01 155 | 37 26 19,1 14,2 56 | 1989 | Gabon
0| o0 1 76,9 | 2,7 272,26 12,9 | 37 21 16,3 13,4 2,4 | 1990 | Gabon
0| o0 1 80,6 | 27 282,11 146 | 38 26 18,8 14,3 33 | 1991 | Gabon
0| o0 1 79,9 | 27 264,69 109 | 38 22 16,3 155 | -5.6 | 1992 | Gabon
0| o 1 833 | 26 283,16 10,3 | 39 23 15,5 15,3 1,2 | 1993 | Gabon
0| o 1 100 | 26 555,2 68 | 39 21 14 12 1 1994 | Gabon
0| o0 1 951 | 2,6 499,15 79 | 42 23 14,5 11,8 2,3 | 1995 | Gabon
0| o0 1 857 | 2,6 511,55 66 | 50 23 14,4 11,2 1 1996 | Gabon
0| o0 1 985 | 2,6 583,67 87 | 50 30 15,1 10,8 3,1 | 1997 | Gabon
0| o 1 9% 2,5 589,95 10,8 | 48 38 17,4 15,5 0,9 | 1998 | Gabon
0| o 1 97,7 | 25 615,7 10 48 26 15,5 11,8 | -11.2 | 1999 | Gabon
0| o0 1 32,7 | 24 711,98 87 | 52 22 14,6 9,6 -4.2 | 2000 | Gabon
0| o0 1 83,7 | 23 733,04 12,5 | 53 23 14,9 16 -0.2 | 2001 | Gabon
0| o0 1 848 | 23 696,99 123 | 54 | 25 15,5 16,5 | -2.5 | 2002 | Gabon
0| o0 1 80,3 | 2,2 581,2 11,5 | 54 23 15 16,2 0 | 2003 | Gabon
0| o 1 81,7 | 22 528,28 93 | 55 21 15,1 15 -1.5 | 2004 | Gabon
0| o0 1 84,7 | 2,2 527,47 86 | 55 20 16,5 12,7 1,6 | 2005 | Gabon
0| o0 1 89,9 | 2,2 522,89 97 | 53 22 17,7 13,4 | -5.8 | 2006 | Gabon
0| o0 1 851 | 2,2 479,27 10 52 24 17 13,7 4,1 | 2007 | Gabon
0| o 1 882 | 23 447,81 87 | 56 25 16,1 12,4 | -5.2 | 2008 | Gabon
0| o 1 81,7 | 23 472,19 10 57 29 20,2 16 -3.4 | 2009 | Gabon
0| o0 1 86,9 | 23 495,28 81 | 58 30 19,5 13,6 5 | 2010 | Gabon
o110 23 a4 91,08 203 | 44 | 27 62,4 17,2 -2 | 1985 | Iran
o1 1o 13,7 4 78,78 24 a5 24 64,7 16,4 | -12.7 | 1986 | Iran
o1 1o 17,8 | 3,9 71,48 22,6 | 47 21 63,4 154 | -5.2 | 1987 | Iran

0| 1| o0 | 213 | 36 68,7 226 | 48 20 68,1 163 | -9.6 | 1988 | Iran

0| 1| o0 | 276 | 32 72,04 24 51 20 67,1 13,1 2,9 | 1989 | Iran

0| 1| 0 | 376 | 26 68,12 24,7 | 53 23 57,7 12,1 | 10,8 | 1990 | Iran

0| 1| o | 446 2 67,53 242 | 54 | 31 51,5 11,7 | 10,4 | 1991 | Iran

0| 1| 0| 4,1 | 15 65,57 25,1 | 58 29 47,9 11 2,7 | 1992 | Iran

0| 1| o | 472 | 1,2 | 268171 | 221 | 63 25 41,5 155 | -2.7 | 1993 | Iran

0| 1| o | 434 | 1,2 | 749301 | 21,1 | 68 22 42,4 16,1 | -1.5 | 1994 | Iran

o | 1| o | 3a8 | 1,4 | 748481 | 17,7 | 70 21 38,7 16 1,3 | 1995 | Iran

o | 1| o0 | 38 | 16| 751,311 | 165 | 72 26 38,4 14,2 54 | 1996 | Iran

0| 1| o0 | 327 | 1,8 | 753471 18 74 | 29 40,3 13,1 1,5 | 1997 | Iran

0| 1| o0 | 293 | 1,9 | 752411 | 194 | 77 29 43,1 14,3 0,8 | 1998 | Iran

o | 1| o | 33 | 1,8 | 753481 | 196 | 78 28 39,5 12,8 01 | 1999 | Iran

o | 1| o 41 | 1,6 | 176498 | 284 | 79 26 40,2 13,9 3,4 | 2000 | Iran

0| 1| 0| 393 | 15| 175411 | 331 | 78 28 44,9 14 2,2 | 2001 | Iran

o| o 1 | 49,2 | 1,3 | 690706 | 32,2 | 78 28 41,8 12,8 6,1 | 2002 | Iran

o| o 1 529 | 1,2 | 819389 | 368 | 77 29 44,4 12,1 58 | 2003 | Iran

o| o 1 549 | 1,2 | 861399 | 40,8 | 77 29 45,1 11,4 3,9 | 2004 | Iran

0| o 1 578 | 1,1 | 8963,96 | 452 | 76 27 49 13 3,4 | 2005 | Iran

ol o 1 522 | 1,1 | 917094 | 49,2 | 78 24 51,7 13 4,7 | 2006 | Iran

0| o 1 | 49,9 | 1,1 | 928115 | 535 | 78 24 53,9 10,4 52 | 2007 | Iran

0| o0 1 a8 1,1 | 942853 | 525 | 81 22 51,3 10,2 0,4 | 2008 | Iran

0| o0 1 | 496 | 1,2 | 986430 | 56,5 | 82 22 61,1 10 1,1 | 2009 | Iran
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0| o0 1 | 51,9 | 1,2 | 1025418 | 60,5 | 81 21 62,9 9,8 54 | 2010 | Iran

0| o 1| 9, | 46 0,3 734 | 88 20 78,9 22,4 | -85 | 1985 | Kuwait
0| o 1 | 942 | 49 0,29 935 | 88 22 98,2 27 3,3 | 1986 | Kuwait
0| o0 1| 896 | 51 0,28 83 83 17 84,1 22 2,8 | 1987 | Kuwait
0| o 1| 905 | 43 0,28 90,8 | 80 14 97 26,3 | -13.9 | 1988 | Kuwait
ol o 1| 938 | 26 0,29 73,7 | 77 11 82,1 254 | 22,7 | 1989 | Kuwait
0| o0 1 103 | 0,2 0,29 30 77 18 102 38,7 | -12,8 | 1990 | Kuwait
0| o 1 | 142,6 | 2,5- 0,28 26,7 | 60 39 | 192,2 | 76,2 -7,5 | 1991 | Kuwait
0| o0 1 | 947 | 18- 0,29 17,7 | 50 20 104 55,5 4,2 | 1992 | Kuwait
0| o0 1| 921 | o4 03 17,2 | 59 15 88,5 35,9 2,6 | 1993 | Kuwait
0| o 1| 932 | 03 0,3 231 | 711 13 91,4 33,9 3,8 | 1994 | Kuwait
0| o 1| 944 | 08 0,3 30 85 14 90,9 32,2 -1,5 | 1995 | Kuwait
ol o 1 | 915 | 01 0,3 33,7 | 101 | 14 77,7 27,3 0,6 | 1996 | Kuwait
0| o 1| 925 | 29 03 47 | 108 | 13 82,7 26,6 | -0.5 | 1997 | Kuwait
0| o 1 95 4,6 03 60,7 | 112 | 18 95,6 30,5 -1 | 1998 | Kuwait
0| o 1| 853 | 48 0,3 54,7 | 115 | 14 83,7 26,9 | -6.4 | 1999 | Kuwait
0| o0 1 | 866 a4 0,31 454 | 114 | 11 70,6 21,5 0,6 | 2000 | Kuwait
0| o0 1| 88 | 31 0,31 643 | 113 | 14 86,1 23,6 | -2.3 | 2001 | Kuwait
0| o0 1 | 812 | 26 03 66,7 | 110 | 17 83,2 25,3 04 | 2002 | Kuwait
1| 0| o | 8,6 | 26 03 67,7 | 108 | 17 72,9 23 14,3 | 2003 | Kuwait
1| 0| o | 8,3 | 33 0,29 63,4 | 108 | 15 66,7 19,9 7,2 | 2004 | Kuwait
1| 0| 0| 923 | 24 0,29 585 | 111 | 15 55,5 15,7 53 | 2005 | Kuwait
1| 0| o] 8,7 |54 0,29 57,4 | 104 | 16 54 13,9 1,9 | 2006 | Kuwait
1| 0| 0| 91,7 | 61 0,28 66,1 | 100 | 20 58,2 14 -0.2 | 2007 | Kuwait
1| 0| 0| 927 | 64 0,27 63,5 | 100 | 18 55,4 13,4 | -3.8 | 2008 | Kuwait
1| 0| o | 89 | 63 0,29 852 | 105 | 18 81,7 185 | -12.8 | 2009 | Kuwait
1|0 | 0| 971 6 0,29 79,2 | 105 | 18 77,5 171 | -8.1 | 2010 | Kuwait
1| 0| 0| 667 | 53 3,62 159 | 60 22 39,1 31,9 | -10.4 | 1985 | S.Arabia
1| 0| 0| 625 | 48 3,71 184 | 64 23 49,9 34,7 | -0.1 | 1986 | S.Arabia
1|00 68 4,4 3,75 183 | 68 22 52,1 352 | -7.9 | 1987 | S.Arabia
1| 0| 0| 665 4 3,75 21,3 | 72 19 53,8 30,9 4 | 1988 | S.Arabia
1| 0| 0| 718 | 37 3,75 20,5 | 70 19 50,3 33,6 | -3.6 | 1989 | S.Arabia
1| 0| 0| 722 | 34 3,75 149 | 68 19 42,9 29,2 4,7 | 1990 | S.Arabia
1| 0| 0| 752 | 32 3,75 15 66 20 43,7 34,4 57 | 1991 | S.Arabia
1| 0| 0| 755 3 3,75 169 | 64 | 20 43 29,9 1,6 | 1992 | S.Arabia
1| 0| 0| 683 | 28 3,75 206 | 70 22 45,8 26,5 | -2.7 | 1993 | S.Arabia
1| 0| 0| 604 | 2,7 3,75 225 | 74 18 46,4 24,4 -2 | 1994 | s.Arabia
1| 0| o | 655 | 26 3,75 22,7 | 76 19 45,3 23,6 | -2.4 | 1995 | S.Arabia
1| 0| 0| 671 | 25 3,75 209 | 78 17 43,8 24,5 0,8 | 1996 | S.Arabia
1| 0| 0| 656 | 24 3,75 216 | 80 18 44,1 26,2 0,1 | 1997 | S.Arabia
1| 0| 0| 564 | 25 3,75 294 | 84 | 21 51,6 28,4 0,3 | 1998 | S.Arabia
1| 0| 0o | 681 | 25 3,75 26,9 | 86 20 50 255 | -3.2 | 1999 | S.Arabia
1| 0| o] 686 | 2,7 3,75 244 | 88 17 44,6 26 2,1 | 2000 | S.Arabia
1|0/ o0 64 2,8 3,75 273 | 88 18 48,2 27,5 | -2.3 | 2001 | S.Arabia
1|0 o0 65 3 3,75 29,1 | 89 18 53,9 26,1 | -2.8 | 2002 | S.Arabia
1| 0| 0o | 702 3 3,75 284 | 89 18 51,4 24,6 4,5 | 2003 | s.Arabia
1| 0| 0] 751 | 29 3,75 324 | 90 19 50 22,9 6,1 | 2004 | S.Arabia
1|0 o0 82 2,8 3,75 354 | 89 19 44,6 21,3 4,3 | 2005 | s.Arabia
1| 0| o | 8,9 | 27 3,75 33,7 | 90 20 46,9 22 2,8 | 2006 | S.Arabia
1| 0| o | 948 | 26 3,75 371 | 92 24 51 20,7 3,3 | 2007 | S.Arabia
1| 0| 0] 91 | 25 3,75 37,7 | 100 | 23 48,1 17,7 58 | 2008 | S.Arabia
1| 0| o | 89 | 25 3,75 45,6 | 103 | 26 64,6 22,2 | -0.6 | 2009 | S.Arabia
1| 0| o | 8,8 | 25 3,75 393 | 103 | 24 55,3 20,3 2,2 | 2010 | S.Arabia
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1| 0| o | 4,9 | 26 449,26 133 | 4 19 13,4 17,3 58 | 1985 | Faso Burkina
1|00 38 2,6 346,31 139 | 5 19 16,2 19 52 | 1986 | Faso Burkina
1|0 | 0 | 395 | 26 300,54 145 | 5 20 17,9 19,9 | -2.8 | 1987 | Faso Burkina
1| 0| 0| 381 | 26 297,85 149 | 6 18 19,1 20 3,1 | 1988 | Faso Burkina
1| 0| 0| 323 | 26 319,01 165 | 7 20 18,5 20,1 | -0.5 | 1989 | Faso Burkina
1| 0| 0| 355 | 27 272,26 169 | 7 18 18,2 21,1 | -3.2 | 1990 | Faso Burkina
1| 0| 0| 337 | 27 282,11 125 | 7 20 18,1 21,7 6,2 | 1991 | Faso Burkina
1| 0 | 0 | 283 | 27 264,69 109 | 7 19 18,8 21,7 | -2.4 | 1992 | Faso Burkina
1|0 | 0 | 297 | 27 283,16 9,8 8 19 19,9 21,3 0,7 | 1993 | Faso Burkina
1| 0| 0| 392 | 27 555,2 7 8 26 22,1 26,1 | -1.4 | 1994 | Faso Burkina
1| 0| o0 | 4,7 | 27 499,15 6,8 8 22 24 25,2 2,9 | 1995 | Faso Burkina
1| 0 | 0 | 382 | 28 511,55 6,9 9 23 22,6 24,4 8 1996 | Faso Burkina
1|0 | 0 | 378 | 28 583,67 116 | 9 24 24,7 23,7 3,4 | 1997 | Faso Burkina
1|0 | 0o | 40,9 | 28 589,95 11 22 21,5 22,3 4,3 | 1998 | Faso Burkina
1| 0| 0| 337 | 28 615,7 101 | 10 19 19,7 17,8 4,4 | 1999 | Faso Burkina
1| 0| o0 | 345 | 28 711,98 11,6 | 10 21 21 20,7 -1 | 2000 | Faso Burkina
1| 0| 0| 323 | 29 733,04 121 | 11 15 19,1 25,8 3,6 | 2001 | Faso Burkina
1| 0| 0| 309 | 29 696,99 13,4 17 18 21,2 1,4 | 2002 | Faso Burkina
1| 0| 0| 307 | 29 581,2 139 | 12 18 26 19,9 4,7 | 2003 | Faso Burkina
1| 0| 0| 371 | 29 528,28 149 | 13 19 22,8 20,8 1,5 | 2004 | Faso Burkina
1| 0| 0| 355 3 527,47 165 | 14 | 20 19,4 19,8 55 | 2005 | Faso Burkina
1| 0| 0o | 368 3 522,89 17,7 | 15 19 20,2 21,6 3,1 | 2006 | Faso Burkina
1| 0| 0| 354 |31 479,27 16,8 | 16 22 23,5 23,9 2,5 | 2007 | Faso Burkina
1| 0| 0| 33 | 31 447,81 17,7 | 19 21 22,9 21,4 4 | 2008 | Faso Burkina
1| 0| o0 | 44 | 31 472,19 17 20 23 26,5 21,6 | -0.1 | 2009 | Faso Burkina
1| 0| o | 488 3 495,28 173 | 22 25 28,1 20,6 52 | 2010 | Faso Burkina
0| o0 1 55,8 | 2,6 50,45 155 | 40 17 31,6 135 | -1.6 | 1985 | Rica Costa
0| o0 1 54 2,6 55,99 144 | a1 18 30,3 13 3,1 | 1986 | Rica Costa
0| o0 1 574 | 25 62,78 14,7 | 42 19 29,4 12,2 4,2 | 1987 | Rica Costa
0| o0 | 1 60,9 | 25 75,8 135 | 42 18 32,8 12,5 1,3 | 1988 | Rica Costa
0| o | 1 64,4 | 25 81,5 125 | 42 19 31,6 13,6 2,5 | 1989 | Rica Costa
0| o0 | 1 66,5 | 2,5 91,58 122 | 43 20 33 14,7 1,3 | 1990 | Rica Costa
0| o0 | 1 70,7 | 2,5 122,43 11,1 | 45 18 34,1 13,4 52 | 1991 | Rica Costa
0| o0 1 75 2,5 134,51 12,4 | 47 20 32,2 12,4 2,6 | 1992 | Rica Costa
0| o0 | 1 78 2,5 142,17 143 | 48 20 31,2 13,2 3,1 | 1993 | Rica Costa
0| o | 1 76,7 | 2,5 157,07 139 | 49 20 31,5 13,8 0,8 | 1994 | Rica Costa
0| o | 1 78 2,5 179,73 10,6 | 50 19 25,9 13,5 5 1995 | Rica Costa
0| o0 | 1 82,1 | 24 207,69 13,4 | 49 17 32,8 13,4 | -1.5 | 1996 | Rica Costa
0| o0 | 1 853 | 24 232,6 146 | 50 18 14,7 13,1 3,1 | 1997 | Rica Costa
0| o | 1 975 | 23 257,23 185 | 57 20 14,6 13 6 1998 | Rica Costa
0| o0 | 1 97,6 | 21 285,68 203 | 62 18 15,3 12,5 59 | 1999 | Rica Costa
0| o0 1 94,4 2 308,19 24 61 18 17,4 13,3 -0.2 | 2000 | Rica Costa
0| o0 1 86 1,8 328,87 27,7 | 65 18 40,3 143 | -0.7 | 2001 | Rica Costa
0| o0 1 90 1,6 359,82 30,1 | 66 19 42,8 14,8 1,2 | 2002 | Rica Costa
0| o0 1 952 | 1,5 398,66 31,3 | 70 19 46,3 14,5 4,8 | 2003 | Rica Costa
0| o0 1 95,8 | 1,5 437,94 32 78 19 48,7 14,1 2,7 | 2004 | Rica Costa
o| o 1 | 1025 | 1,4 477,79 356 | 80 19 53,1 13,8 4,4 | 2005 | Rica Costa
o| o 1 | 1044 | 1,4 511,3 37,9 | 88 20 54 13,5 7,2 | 2006 | Rica Costa
1| 0| 0| 1022 1,4 516,62 443 | 89 22 55,1 13,3 6,4 | 2007 | Rica Costa
1| 0| o | 1006 | 1,4 526,24 50,5 | 90 24 56 14,4 1,3 | 2008 | Rica Costa
1|00 84 1,3 573,29 49,2 | 97 22 56,4 16,8 | -2.3 | 2009 | Rica Costa
1| 0| 0] 791 | 13 525,83 453 | 99 20 50,1 17,7 3,6 | 2010 | Rica Costa
0| o0 1 51,9 | 27 0,7 306 | 55 25 92,6 17,2 3,8 | 1985 | Egypt
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0| o0 1| 413 | 2,7 0,7 336 | 58 22 96,7 16,5 | -0.1 | 1986 | Egypt
0| 0| 1 354 | 28 0,7 289 | 61 27 87 143 | -0.3 | 1987 | Egypt
0| o0 |1 525 | 2,7 0,7 28,1 | 62 34 88,4 13,9 2,5 | 1988 | Egypt
0| o0 |1 50,3 | 2,6 0,87 26,6 | 61 31 83,5 12,6 2,3 | 1989 | Egypt
0| 0| 1 52,7 | 24 1,55 254 | 73 27 85,8 11,3 3,2 | 1990 | Egypt
0| 0| 1 636 | 23 3,14 23 | 74 | 22 88,5 11,2 | -1.2 | 1991 | Egypt
0| o0 |1 593 | 2, 3,32 223 | 69 20 84,5 10,4 2,2 | 1992 | Egypt
0| o0 |1 55 2 3,35 23,8 | 70 19 85,8 10,3 0,9 | 1993 | Egypt
0| o | 1 50,7 | 1,9 3,39 27,9 | 76 19 84,6 10,3 2 1994 | Egypt
0| 0| 1 50,2 | 1,9 3,39 327 | 74 19 79,8 10,5 2,7 | 1995 | Egypt
0| 0| 1| 49 | 18 3,39 365 | 72 17 78,6 10,4 3,1 | 1996 | Egypt
o o | 1| 437 | 18 3,39 39,7 | 77 18 75,2 11,3 3,6 | 1997 | Egypt
oo | 1| 49 |18 3,39 46,6 | 70 21 77 11,3 2,2 | 1998 | Egypt
0| o0 |1 384 | 1,8 3,4 52 84 | 21 76 11,6 4,2 | 1999 | Egypt
0| o0 1 39 1,8 3,47 52 86 19 76,7 11,2 3,5 | 2000 | Egypt
0| o0 1 39,8 | 1,8 3,97 54,9 | 88 18 83 11,3 1,7 | 2001 | Egypt
0| o 1 a1 1,9 4,5 54,7 | 87 18 88,2 12,6 0,5 | 2002 | Egypt
0| o0 1 46,2 | 1,9 5,85 53,9 | 88 16 97 12,7 1,3 | 2003 | Egypt
0| o0 1 578 | 1,8 6,2 54 88 16 96,6 12,8 2,2 | 2004 | Egypt
0| o0 1 629 | 1,8 5,78 51,2 | 89 18 97,1 12,7 2,6 | 2005 | Egypt
0| o0 1 61,5 | 1,8 5,73 493 | 88 19 97,3 12,3 5 | 2006 | Egypt
0| o0 1 65 1,7 5,64 455 | 87 21 96,2 11,3 53 | 2007 | Egypt
0| o 1 71,6 | 1,8 5,43 42,8 | 87 22 88,4 10,9 53 | 2008 | Egypt
0| o0 1 566 | 1,8 5,54 36,1 | 74 19 83,1 11,4 2,8 | 2009 | Egypt
0| o0 1 47,9 2 5,62 33,1 | 76 19 80,7 11,2 3,1 | 2010 | Egypt
1|00 116 | 3,6 0,39 60,7 | 81 20 95,4 27 -0.2 | 1985 | Jordan
1| 0| o | 81,8 | 37 0,35 57,9 | 78 18 92,8 25,3 3,1 | 1986 | Jordan
1| 0| o | 90,8 | 36 0,34 59,2 | 77 20 | 1051 | 257 | -0.8 | 1987 | Jordan
1| 0| o | 1081 | 35 0,37 62,5 | 76 22 | 1182 | 257 | -5.2 | 1988 | Jordan
0| o 1 | 1305 | 3,6 0,57 64,7 | 76 23 | 1335 | 255 | -16.5 | 1989 | Jordan
0| o 1 | 1494 | 37 0,66 623 | 76 25 127 24 -2.7 | 1990 | Jordan
ol o 1 (1373 | 11 0,68 62,4 | 79 23 | 1372 | 251 | -8.9 | 1991 | Jordan
0| o 1 | 1316 | 5.2 0,68 55,9 | 81 29 | 116,2 | 21,9 | 12,7 | 1992 | Jordan
0| o 1 | 1305 | 45 0,69 60,7 | 81 38 | 1129 | 221 0 1993 | Jordan
0| o 1 | 1184 | 39 0,7 64,5 | 82 32 | 103,9 | 226 1 1994 | Jordan
0| o 1 | 1246 | 3,2 0,7 689 | 82 30 | 101,6 | 23,6 2,8 | 1995 | Jordan
1|0 | 0o | 1311 3.1 0,71 69,4 | 84 | 29 96,6 24,5 -1 | 1996 | Jordan
1| 0| 0| 1209 | 2,7 0,71 70 84 | 26 99,5 25,6 0,5 | 1997 | Jordan
1| 0| 0| 1092 | 27 0,71 69,1 | 85 21 96,8 24,4 0,3 | 1998 | Jordan
1| 0| 0o | 1046 | 25 0,71 71,4 | 86 23 | 108,6 24 0,8 | 1999 | Jordan
1| 0| o | 1105 | 25 0,71 72,1 | 86 21 | 112,6 | 23,7 1,7 | 2000 | Jordan
1| 0| 0| 1094 | 25 0,71 75,7 | 88 19 | 1147 | 22,9 2,7 | 2001 | Jordan
1| 0| 0| 1142 | 24 0,71 72,8 | 90 19 | 1167 | 22,7 3,3 | 2002 | Jordan
1| 0| o | 1158 | 25 0,71 70,8 | 92 21 | 127,9 | 232 1,6 | 2003 | Jordan
1| 0| 0| 1349 | 24 0,71 74,7 | 92 25 | 126,22 | 21,3 6 | 2004 | Jordan
1| 0| o | 1469 | 23 0,71 88,1 | 92 31 | 1389 | 195 57 | 2005 | Jordan
1| 0| 0| 14,8 | 23 0,71 91,8 | 93 25 131 20,6 5,7 | 2006 | Jordan
1|00 146 | 2,2 0,71 91,6 | 93 27 | 1296 | 206 58 | 2007 | Jordan
1|00 144 | 2,2 0,71 80,9 | 94 | 28 | 1221 | 216 4,9 | 2008 | Jordan
11010 115 | 2,2 0,71 755 | 92 25 | 139,9 | 21,9 3,2 | 2009 | Jordan
1| 0| 0| 1172 | 22 0,71 73,2 | 90 23 | 1378 | 204 0,1 | 2010 | Jordan
0| o0 1 61,5 | 2,2 10,06 183 | 31 24 39,5 18,2 3 1985 | Morocco
0| o 1| 514 | 21 9,1 183 | 33 23 39 18,1 7,3 | 1986 | Morocco




284
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o | o] 1| 55| 2 8,36 173 | 35 | 21 | 423 | 191 | -3.3 | 1987 | Morocco
o | o | 1| s16 8,21 175 | 37 | 21 | 416 | 181 10 | 1988 | Morocco
o | o | 1| 5,7 | 19 8,49 176 | 37 | 24 | 441 | 178 | 09 | 1989 | Morocco
o | o] 1| 569 | 1,9 8,24 176 | 37 | 25 | 483 | 168 | 0,9 | 1990 | Morocco
o | o | 1| 515 | 18 8,71 208 | 35 | 24 | 497 | 164 | 56 | 1991 | Morocco
o | o | 1| 526 | 1,8 8,54 235 | 36 | 24 | 536 | 174 | -4.6 | 1992 | Morocco
o | o | 1| 516 | 1,7 9,3 254 | 36 | 24 | 564 | 183 | -2.7 | 1993 | Morocco
o | o 1 a9 | 16 9,2 251 | 37 | 22 | 555 | 174 | 9,7 | 1994 | Morocco
o | o] 1| 539 | 15 8,54 286 | 38 | 23 | 587 | 191 | -7.8 | 1995 | Morocco
o | o | 1| 486 | 1,4 8,72 276 | 38 | 21 | 551 | 17,2 | 11,8 | 1996 | Morocco
o | o] 1| 533 | 14 9,53 428 | 38 | 22 | 651 | 179 | -33 | 1997 | Morocco
o | o] 1| 525 | 13 9,6 439 | 36 | 23 | 637 | 167 | 66 | 1998 | Morocco
o | o] 1| 559 | 1,2 9,8 477 | 36 | 25 | 693 18 -0.7 | 1999 | Morocco
o | o | 1| 61,8 | 12 10,63 51 | 38 | 26 | 744 | 184 | 04 | 2000 | Morocco
o | o | 1| 63| 1 11,3 446 | 40 | 25 | 747 | 186 | 64 | 2001 | Morocco
o | o | 1| 65| 1 11,02 434 | 42 | 25 | 776 | 183 | 22 | 2002 | Morocco
o | o | 1| 602 | 09 9,57 424 | a4 | 25 | 778 | 181 | 52 | 2003 | Morocco
o | o | 1| 637 | 09 8,87 426 | 48 | 26 80 187 | 3,7 | 2004 | Morocco
o | o | 1| 702 | 1 8,87 46,1 | 50 | 28 | 884 | 194 | 1,9 | 2005 | Morocco
o | o 1 73 1 8,8 486 | 52 | 28 9% 185 | 6,6 | 2006 | Morocco
o| o | 1| 86 | 1 8,19 584 | 55 | 31 | 1069 | 182 | 1,6 | 2007 | Morocco
o | o | 1| 84 | 11 7,75 632 | 57 | 33 | 1079 | 171 | 4,4 | 2008 | Morocco
o | o | 1| 684 | 1,2 8,06 647 | 60 | 31 | 1073 | 182 | 3,5 | 2009 | Morocco
o | o | 1| 763 | 1,2 8,42 687 | 62 | 31 | 1103 | 175 | 2,4 | 2010 | Morocco
o| 1] o0 54 | 26 2,23 734 | 50 | 23 | 549 | 182 | 3,7- | 1985 | S.Africa
o | 1| o | 524 | 26 2,29 728 | 52 | 20 51 188 | -2.5 | 1986 | S.Africa
o| 1] o | 506 | 25 2,04 734 | 56 | 18 | 521 | 19,2 | -0.4 | 1987 | S.Africa
o | 1] o | 5,7 | 24 2,27 753 | 60 | 19 | 552 | 185 | 1,7 | 1988 | S.Africa
o | 1] o | 481 | 22 2,62 779 | 63 | 20 | 554 | 192 | 01 | 1989 | S.Africa
o| 1] o0 a3 2 2,59 81 | 66 | 19 | 538 | 197 -2 | 1990 | s.Africa
o | 1] 0| 393 | 21 2,76 84 | 70 | 17 55 19,8 -3 | 1991 | s.Africa
o | 1] o | 386 | 21 2,85 102 | 70 | 16 | 505 | 20,2 | -4.2 | 1992 | S.Africa
o | 1] 0| 391 | 21 3,27 105 | 74 | 16 | 455 | 196 | -0.9 | 1993 | S.Africa
o| 1] o 48 | 21 3,55 111 | 80 | 16 | 476 | 198 1 | 1994 | S.Africa
o | 1| o | 436 | 22 3,63 116 | 80 | 17 | 486 | 181 | 0,9 | 1995 | S.Africa
o | 1| o | 467 | 22 4,3 117 | 82 | 17 | 494 | 191 2 | 1996 | S.Africa
o | 1] o | 469 | 23 4,61 113 | 87 | 18 | 525 | 193 | 0,3 | 1997 | S.Africa
o | 1| o | 489 | 24 5,53 115 | 8 | 18 | 551 | 189 | -1.8 | 1998 | S.Africa
o | 1| o 469 | 2,4 6,11 131 | 87 | 16 | 557 | 185 0 | 1999 | s.Africa
0| 1] 0| 515 | 25 6,94 130 | 8 | 16 | 52,7 | 184 | 1,7 | 2000 | S.Africa
o| 1| 0| sa8 | 2 8,61 139 | 8 | 16 | 57,3 | 184 | 0,6 | 2001 | S.Africa
0o | 1| o | 598 | 1,4 10,54 111 | 8 | 15 | 583 | 188 | 2,3 | 2002 | S.Africa
o| 1] 0| 51,8 | 13 7,56 116 | 8 | 16 | 60,6 | 191 | 1,7 | 2003 | S.Africa
o | 1] 0| 5110 | 13 6,46 127 | 90 | 16 | 61,6 | 192 | 3,2 | 2004 | S.Africa
o | 1] 0| 531 | 13 6,36 138 | 91 | 17 67 195 | 3,9 | 2005 | S.Africa
o| 1] o | 603 | 13 6,77 157 | 94 | 19 | 732 | 182 | 4,2 | 2006 | S.Africa
o| 1] 0| 6,7 | 1,4 7,05 160 | 94 | 21 | 791 | 17,8 | 3,9 | 2007 | S.Africa
o| 1] 0| 728 | 1,4 8,26 140 | 92 | 24 | 808 | 187 | 1,8 | 2008 | S.Africa
o| 1] 0] 554 | 14 8,47 146 | 94 | 22 | 77,7 | 199 | -2.9 | 2009 | s.Africa
ol 1] o0 56 | 15 7,32 149 | 95 | 19 | 758 | 202 | 1,5 | 2010 | S.Africa
o | o | 1| 702 | 3 0,83 668 | 37 | 28 | 451 17 2,5 | 1985 Tunisia
o | o | 1| 675 | 31 0,79 71,2 | 40 | 25 | 463 | 17,8 | -45 | 1986 Tunisia
o | o | 1| 706 | 25 0,83 522 | 40 | 22 | 474 | 169 4 | 1987 Tunisia
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o | o] 1| 87 | 22 0,86 51,4 | 42 | 21 | 51,7 | 166 | -21 | 1988 Tunisia
o | o] 1 92 | 13 0,95 589 | 45 | 22 54 17,3 | 05 | 1989 Tunisia
o | 0| 1| 9a2 | 24 0,88 551 | 45 | 24 | 515 | 164 | 54 | 1990 Tunisia
o| o | 1| 8,7 | 2 0,92 53,8 | 46 | 24 a9 166 | 1,9 | 1991 Tunisia
o | o 1 86 2 0,88 662 | 46 | 27 | 466 16 56 | 1992 Tunisia
o | o | 1| 84| 1 1 672 | 48 | 28 | 462 | 163 | 1,2 | 1993 Tunisia
0| o | 1| 928 | 25 1,01 675 | 53 | 27 | 463 | 163 | 07 | 1994 Tunisia
o | o | 1| 97 | 19 0,95 684 | 56 | 24 | 458 | 163 | 04 | 1995 Tunisia
o | o | 1| 8,7 | 15 0,97 632 | 60 | 23 | 464 | 156 | 56 | 1996 Tunisia
o | o | 1| 85 | 14 1,11 589 | 61 | 24 | 449 | 163 4 | 1997 Tunisia
o | o] 1 80 | 13 1,14 599 | 68 | 24 | 438 | 164 | 3,5 | 1998 Tunisia
o | o | 1| 779 | 13 1,19 595 | 72 | 24 | 475 | 163 | 47 | 1999 Tunisia
o | o | 1| 84| 1 1,37 60 | 75 | 25 | 501 | 167 | 3,7 | 2000 Tunisia
o | o | 1| 85| 1 1,44 61,5 | 77 | 25 | 5L,4 | 166 | 3,1 | 2001 Tunisia
o | o | 1| 84| 1 1,42 623 | 79 | 25 | 51,8 | 17,2 | 07 | 2002 Tunisia
o | o] 1| 84|09 1,29 60,7 | 79 | 23 | 51,3 | 17,2 | 44 | 2003 Tunisia
o| o] 1| 89 | 09 1,25 59 | 83 | 22 52 169 | 46 | 2004 Tunisia
o | o | 1| 902 | 1 1,3 583 | 8 | 21 | 535 | 169 | 2,8 | 2005 Tunisia
o | o | 1| 99 | 1 1,33 573 | 87 | 23 | 547 | 167 | 4,6 | 2006 Tunisia
o | o | 1 |1081] 1 1,28 579 | 9 | 23 | 564 | 165 | 52 | 2007 Tunisia
o | o | 1|54 1 1,23 599 | 91 | 24 | 584 | 161 | 3,7 | 2008 Tunisia
o | o | 1| 93 | 11 1,35 622 | 89 | 24 | 61,9 | 163 | 2,5 | 2009 Tunisia
o | o | 1| 1089 1 1,43 685 | 89 | 24 | 636 | 162 | 22 | 2010 Tunisia
o | o | 1| 127 | 23 12,37 241 | 37 | 21 | 388 | 11,5 | 2,9 | 1985 | India
o | o] 1 12 | 22 12,61 254 | 37 | 21 | 409 | 121 | 25 | 1986 | India
0| o | 1| 124 | 22 12,96 249 | 37 | 22 | 419 | 125 | 1,7 | 1987 | India
o | o | 1| 132 |21 13,92 248 | 37 | 22 | 418 | 12,2 | 73 | 1988 | India
o | o | 1| 149 | 22 16,23 261 | 37 | 23 | 421 | 12,2 | 3,7 | 1989 | India
o | o | 1| 152 | 21 17,5 245 | 40 | 24 | 415 | 11,9 | 3,4 | 1990 | India
o| o | 1| 166 | 2 22,74 234 | 42 | 23 | 427 | 116 -1 | 1991 | India
o | o | 1| 181 | 2 25,92 243 | 42 | 23 | 434 | 11,5 | 3,4 | 1992 | India
o | o | 1| 193 | 2 30,49 234 | 45 | 21 | 441 | 11,6 | 2,7 | 1993 | India
o | o] 1| 197 | 19 31,37 232 | 46 | 22 | 452 11 4,6 | 1994 | India
o | o] 1| 225 | 19 32,43 221 | 46 | 24 | 428 | 11,1 | 55 | 1995 | India
o | o | 1| 215 | 19 35,43 23 | 46 | 23 | 439 | 109 | 55 | 1996 | India
o | o | 1| 222 | 19 36,31 231 | 47 | 24 | 466 | 11,6 | 21 | 1997 | India
o | o | 1| 233 | 1,8 41,26 233 | 47 | 24 | 481 | 125 | 4,2 | 1998 | India
o | o | 1| 244 | 18 43,06 25 | 44 | 24 | 502 | 128 | 69 | 1999 | India
o | o | 1| 265 | 1,8 44,94 279 | 46 | 23 | 537 | 126 2 | 2000 | India
o | o | 1| 255 | 1,7 47,19 281 | 46 | 25 | 567 | 12,4 3 | 2001 | India
o | o | 1 29 | 1,7 48,61 3,7 | 48 | 24 | 615 | 11,9 | 21 | 2002 | India
o | o | 1| 301 |17 46,58 3,1 | 51 | 25 | 621 | 11,4 | 61 | 2003 | India
o | o | 1| 369 | 16 45,32 356 | 52 | 29 | 635 | 109 | 62 | 2004 | India
o | o | 1| a3 | 16 44,1 394 | 55 | 30 | 645 | 109 | 7,6 | 2005 | India
o | o | 1| a3 | 15 45,31 432 | 56 | 31 | 674 | 103 | 7,6 | 2006 | India
o | o | 1| aa8 | 15 41,35 448 | 59 | 33 71 103 | 82 | 2007 | India
o| 0| 1] 523 | 15 43,51 485 | 62 | 32 | 758 | 109 | 24 | 2008 | India
o| o | 1| 454 | 14 48,41 473 | 61 | 32 | 77,7 | 11,9 7 | 2009 | India
o| o | 1| 483 | 14 45,73 496 | 65 | 31 | 762 | 11,4 | 88 | 2010 | India
o | 1] o0 | 193 | 22 0 41,9 | 68 | 17 | 136 9,9 57 | 1985 | Brazil
o | 1] o0 | 152 | 2 0 662 | 66 | 19 20 10,7 | 58 | 1986 | Brazil
o | 1] o0 | 157 | 2 0 845 | 70 | 22 | 199 | 122 | 16 | 1987 | Brazil
o | 1| o | 166 | 1,9 0 984 | 72 | 23 | 751 | 12,6 -2 | 1988 | Brazil
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0 1 0 14,4 1,8 0 128 74 27 111,3 15,5 1,4 1989 | Brazil

0 1 0 15,2 1,7 0 42,1 74 21 30,4 19,3 -4.8 | 1990 | Brazil

0 1 0 16,6 1,7 0 45,2 75 18 35 17,9 -0.2 | 1991 | Brazil

0 1 0 19,3 1,6 0 84,5 72 18 60,9 17,1 -2 1992 | Brazil

0 1 0 19,6 1,6 0,04 134 76 19 93,7 17,7 3,1 1993 | Brazil

0 1 0 19,4 1,5 0,66 68 76 23 44,5 15,8 3,7 1994 | Brazil

0 0 1 16,7 1,5 0,92 42,6 78 20 31,8 18,6 2,8 1995 | Brazil

0 0 1 15,6 1,6 1,01 40,6 78 19 35 19,6 0,6 1996 | Brazil

0 0 1 16,6 1,6 1,08 40,7 80 19 36,8 19,4 1,8 1997 | Brazil

0 0 1 16,4 1,6 1,16 29,4 80 19 39,2 19,9 -1.2 | 1998 | Brazil

0 1 0 19,9 1,5 1,81 29,7 81 17 42,6 19,6 -1 1999 | Brazil

0 1 0 22,6 1,5 1,83 31,1 82 18 46,4 18,6 2,8 2000 | Brazil

0 1 0 27 1,5 2,35 30,1 81 18 48,4 19,2 -0.2 | 2001 | Brazil

0 1 0 27,6 1,5 2,92 30,4 80 18 47 19,7 1,6 2002 | Brazil

0 1 0 28,1 1,4 3,08 28,3 84 17 49 18,9 -0.2 | 2003 | Brazil

0 1 0 29,6 1,3 2,93 28,7 84 17 50,2 18,3 4,2 2004 | Brazil

0 1 0 27 1,3 2,43 31 83 17 53,7 18,7 1,9 2005 | Brazil

0 1 0 26,1 1,2 2,18 39,7 85 17 57,1 18,8 2,8 2006 | Brazil

0 1 0 25,3 1,1 1,95 46,9 86 18 60 18,7 4,9 2007 | Brazil

0 1 0 27,2 1 1,83 51,8 87 19 61,8 18,6 3,9 2008 | Brazil

0 1 0 22,2 1 2 47,6 87 19 67,2 19,4 -1.2 | 2009 | Brazil

0 1 0 22,5 1 1,76 52,8 86 21 66,6 19 6,5 2010 | Brazil

0 1 0 25,7 2,1 0,26 13 55 19 27 9,2 0,5 1985 | Mexico
0 1 0 30,7 2,1 0,61 13 55 19 27,6 9,1 -5.7 | 1986 | Mexico
0 1 0 32,9 2 1,38 12,9 55 18 27,3 8,8 -0.2 | 1987 | Mexico
0 1 0 38,4 2 2,27 11,1 55 19 11 8,4 -0.8 | 1988 | Mexico
0 0 1 38,1 2 2,46 15,6 54 17 16,4 8,3 2,1 1989 | Mexico
0 0 1 38,3 2 2,81 17,5 53 18 22,4 8,4 3 1990 | Mexico
0 0 1 35,7 2 3,02 20,9 52 19 26 9,1 2,1 1991 | Mexico
0 0 1 35,5 2 3,09 28 52 20 27,1 9,9 1,6 1992 | Mexico
0 0 1 25,9 2 3,12 25,4 53 18 22,7 13 2 1993 | Mexico
0 0 1 29,3 1,9 3,38 30,9 55 18 24,1 12,5 2,7 1994 | Mexico
0 1 0 46,1 1,9 6,42 24,4 57 15 25,6 13,2 -7.5 | 1995 | Mexico
0 1 0 50,7 1,8 7,6 15,7 60 17 23,7 12,5 3,9 1996 | Mexico
0 1 0 49,3 1,8 7,92 22,1 62 18 29,6 12,1 51 1997 | Mexico
0 1 0 51,7 1,7 9,14 19,9 66 20 28,8 11,6 2,9 1998 | Mexico
0 1 0 51,3 1,6 9,56 16,9 68 20 28,3 11,4 1 1999 | Mexico
0 1 0 53,2 1,5 9,46 15,6 70 21 23,2 11,2 3,7 2000 | Mexico
0 1 0 48,5 1,4 9,34 134 72 20 26,3 11,4 -2 2001 | Mexico
0 1 0 48,4 1,3 9,66 15,5 74 19 26,1 11,5 -1.1 | 2002 | Mexico
0 1 0 51,2 1,2 10,79 15,7 77 21 26,6 11,3 0,2 2003 | Mexico
0 1 0 54,2 1,3 11,29 15 78 21 26,6 10,7 3 2004 | Mexico
0 1 0 54,6 1,4 10,9 16,2 79 21 26,9 10,7 1,6 2005 | Mexico
0 1 0 56,4 1,5 10,9 19,4 80 22 25,8 10,5 3,5 2006 | Mexico
0 1 0 57 1,6 10,93 21,6 82 22 26,2 10,6 1,5 2007 | Mexico
0 1 0 58,1 1,6 11,13 20,8 83 23 26,6 10,9 -0.2 | 2008 | Mexico
0 1 0 56,1 1,6 13,51 22,8 83 23 30 12 -6.2 | 2009 | Mexico
0 1 0 61 1,5 12,64 24,3 84 21 30,8 11,7 3,5 2010 | Mexico
0 1 0 18 1,6 0 17,4 70 18 17,3 4,8 -9 1985 | Argentina
0 1 0 14,5 1,5 0 16,9 70 17 19,6 4,2 6,2 1986 | Argentina
0 1 0 15,5 1,5 0 21,3 70 20 22,1 4,7 1,4 1987 | Argentina
0 1 0 15,7 1,5 0 20,3 70 19 25,1 4,3 -4 1988 | Argentina
0 1 0 19,7 1,5 0,04 39,7 71 16 20,1 4,5 -8.8 | 1989 | Argentina
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o| 1] o 15 | 14 0,49 156 | 71 | 14 | 115 31 | -3.8 | 1990 | Argentina
1| o o 138 |14 0,95 126 | 72 | 15 | 106 33 | 11,1 | 1991 | Argentina
1|0 o 147 | 14 0,99 154 | 72 | 17 | 13,7 3 10,4 | 1992 | Argentina
1|0 0| 162 | 13 1 183 | 70 | 19 | 192 | 13,5 | 4,5 | 1993 | Argentina
1| 0| o | 181 | 13 1 203 | 69 | 20 | 20,8 | 13,2 | 45 | 1994 | Argentina
1| 0| o | 198 | 13 1 20 | 73 | 18 | 201 | 133 | -4.1 | 1995 | Argentina
1|0 | o | 215 | 1,2 1 202 | 78 | 18 | 22,7 | 125 | 43 | 1996 | Argentina
1| 0| o | 2384 | 12 1 21,9 | 75 | 19 | 265 | 121 | 69 | 1997 | Argentina
1|0 o | 233 | 11 1 242 | 81 | 20 | 287 | 125 | 2,7 | 1998 | Argentina
1| 0| o | 214 | 12 1 249 | 8 | 18 | 31,4 | 13,7 | -45 | 1999 | Argentina
1|0 o | 226 | 11 1 239 | 87 | 16 | 31,8 | 13,8 | -1.9 | 2000 | Argentina
1|0 | o | 219 | 11 1 208 | 87 | 14 | 271 | 14,2 | -55 | 2001 | Argentina
o | 1] o0 | a8 | 12 3,06 153 | 87 | 12 | 279 | 12,2 | -11.9 | 2002 | Argentina
o | o | 1| a6 | 1,1 2,9 108 | 8 | 15 | 301 | 11,4 | 7,6 | 2003 | Argentina
o | o | 1 37 | 11 2,92 88 | 8 | 17 | 256 9,7 7,8 | 2004 | Argentina
o | o] 1| 38 | 11 2,9 96 | 8 | 18 | 258 | 103 8 | 2005 | Argentina
o | o | 1| 359 |11 3,05 105 | 8 | 20 | 248 | 104 | 7,3 | 2006 | Argentina
o | o | 1] 359 | 1 3,1 1,4 | 8 | 20 | 243 | 108 | 69 | 2007 | Argentina
o | o | 1| 362 | 1 3,14 11 | 8 | 20 21 11,5 2 | 2008 | Argentina
o | o | 1|32 1 3,71 11 | 8 | 18 | 224 | 134 -1 | 2009 | Argentina
o | o | 1| 322 1 3,9 1,6 | 9 | 18 | 23,2 | 13,1 | 83 | 2010 | Argentina
o | o | 1| 332 |33 15,93 278 | 19 | 16 | 40,7 | 12,1 | 41 | 1985 | Pakistan
o | o | 1| 3a6 | 32 16,65 298 | 19 | 17 | 433 | 128 | 21 | 1986 | Pakistan
o | o | 1| 342 | 32 17,4 276 | 20 | 17 | 453 | 135 | 3,1 | 1987 | Pakistan
o | o] 1| 33|31 18 264 | 20 | 16 | 41,4 | 155 | 43 | 1988 | Pakistan
o| o | 1| 356 | 3 20,54 249 | 21 | 17 39 168 | 1,8 | 1989 | Pakistan
o | o | 1| 389 | 29 21,71 242 | 21 | 17 | 391 | 151 | 1,5 | 1990 | Pakistan
o | o | 1| 356 | 28 238 223 | 24 | 17 | 392 | 143 | 22 | 1991 | Pakistan
o | o | 1| 379 | 27 25,08 236 | 27 | 19 | 427 | 12,9 | 49 | 1992 | Pakistan
o | o | 1| 387 | 26 28,11 246 | 27 | 19 | 457 | 13,1 | -0.8 | 1993 | Pakistan
o | o] 1| 353 | 25 30,57 24 | 28 | 18 | 458 | 121 | 1,1 | 1994 | Pakistan
o | o] 1| 361 | 25 31,64 242 | 26 | 17 | 436 | 11,7 | 2,4 | 1995 | Pakistan
o | o] 1| 383 | 25 36,08 247 | 24 | 17 46 126 | 2,3 | 1996 | Pakistan
o | o] 1| 369 | 25 41,11 246 | 22 | 16 | 482 | 11,9 | -1.5 | 1997 | Pakistan
o | o 1 3 | 24 45,05 251 | 22 | 15 | 472 | 11,3 | 01 | 1998 | Pakistan
o | o | 1| 324 | 24 49,5 255 | 20 | 14 | 448 | 104 | 1,2 | 1999 | Pakistan
o | o | 1| 281 | 23 53,65 223 | 20 | 16 | 386 8,6 1,9 | 2000 | Pakistan
o | o] 1| 304 | 22 61,93 218 | 21 | 16 | 39,2 78 | -0.2 | 2001 | Pakistan
o | o] 1| 305 | 21 59,72 21,7 | 21 | 15 | 433 8,7 1,1 | 2002 | Pakistan
o | o | 1| 328 | 2 57,75 246 | 22 | 15 | 464 8,8 2,7 | 2003 | Pakistan
o | o | 1| 303 2 58,26 287 | 24 | 15 | 484 8,2 52 | 2004 | Pakistan
o | o | 1| 353 2 59,51 286 | 25 | 17 | 49,2 7,8 55 | 2005 | Pakistan
o| o | 1| 356 | 2 60,27 268 | 31 | 18 | 446 | 104 4 | 2006 | Pakistan
o | o] 1 33 | 21 60,74 278 | 33 | 17 | 474 9,9 2,7 | 2007 | Ppakistan
o | o | 1| 356 | 21 70,41 287 | 33 | 18 | 435 97 | -0.4 | 2008 | Pakistan
o | o | 1| 321 212 81,71 227 | 34 | 16 | 403 | 105 | 07 | 2009 | Pakistan
o | o | 1| 329 | 212 85,19 214 | 34 | 14 | 411 | 103 | -0.5 | 2010 | Pakistan
o| 1] o0 | 3389 | 21 0 174 | 42 | 15 | 244 7,5 2 | 1985 Turkey
o | 1| 0| 294 | 2 0 197 | 44 | 17 | 27,9 7,6 4,9 | 1986 Turkey
o | 1] o 334 | 19 0 206 | 46 | 25 | 29,2 7,8 7,4 | 1987 Turkey
o | 1] o | 363 | 1,9 0 173 | 48 | 26 | 27,9 7,6 04 | 1988 Turkey
o| 1] o0 34 | 1,8 0 166 | 50 | 23 | 26,8 9,3 1,5- | 1989 Turkey
o| 1] o0 31 | 1,7 0 167 | 50 | 23 | 237 11 7,4 | 1990 Turkey
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o| 1] o 304 | 17 0 172 | 52 | 24 | 271 | 124 -1 | 1991 Turkey
o | 1] o | 3,7 | 16 0,01 179 | 54 | 23 | 27,8 | 129 | 33 | 1992 Turkey
o| 1] o0 33 | 1,6 0,01 181 | 57 | 26 | 252 | 129 | 59 | 1993 Turkey
o | 1| o | 4,8 | 16 0,03 159 | 59 | 24 | 31,6 | 11,7 | -6.2 | 1994 Turkey
o | 1| o | 443 | 16 0,05 185 | 61 | 24 | 322 | 108 | 62 | 1995 Turkey
o | 1| o | 493 | 1,6 0,08 228 | 61 | 25 | 366 | 11,6 | 57 | 199 Turkey
o| 1] o0 55 | 16 0,15 263 | 61 | 26 | 371 | 123 | 59 | 1997 Turkey
o | o | 1| a5 | 16 0,26 172 | 76 | 23 | 288 | 103 | 0,7 | 1998 Turkey
o | o | 1| 387 | 15 0,42 166 | 71 | 19 | 391 | 12,2 | -4.8 | 1999 Turkey
o | o | 1| a2 | 15 0,63 178 | 73 | 20 | 345 | 11,7 | 52 | 2000 Turkey
o| 1] 0| 507 | 15 1,23 154 | 8 | 16 | 455 | 124 | -7.1 | 2001 Turkey
o | 1| o | 488 | 15 1,51 145 | 87 | 17 | 399 | 12,7 | 46 | 2002 Turkey
o| 1] o0 a7 | 14 1,5 145 | 89 | 17 | 352 | 122 | 3,8 | 2003 Turkey
0| 1| o | 498 | 1,4 1,43 173 | 8 | 20 | 346 | 11,9 | 7,9 | 2004 Turkey
o | 1] o | 473 | 13 1,34 222 | 8 | 21 | 405 | 118 7 | 2005 Turkey
o| 1] 0| 503 | 12 1,43 259 | 87 | 22 | 423 | 123 | 56 | 2006 Turkey
o | 1| o | a98 | 1,2 1,3 295 | 90 | 21 | 438 | 12,8 | 3,4 | 2007 Turkey
o | 1] 0| 522 | 12 1,3 352 | 88 | 20 | 486 | 12,8 | -0.5 | 2008 Turkey
o | 1] o | a7 | 13 1,55 392 | 80 | 17 | 546 | 147 | -6.1 | 2009 Turkey
o| 1] o0 a8 | 15 1,5 471 | 84 | 19 | se1 | 143 | 7,6 | 2010 Turkey
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About the Chronologies and Charts

Below we describe how to use and interpret the country chronologies.
1. Using the chronologies

The individual country chronologies are also a central component of our approach 1o classifying
regimes. The data are constructed by culling information from annual issues of various secondary sources,
including Pick's Currency Yearbook, Pick's World Currency Report, Pick’s Black Market Yearbook,
International Financial Statistics, the IMF s Annal Report on Exchange Rate Arrangements and Exchange
Restrictions, and the United Nations Yearbook. Constructing our data set required us to sort and interpret
information for every year from every publication above. Importantly, we draw on national sources (o
investigate apparent data errors or inconsistencies. More generally, we rely on the brosder economics literature
to include pertinent information.

The chronologies allow us to date dual or multiple exchange rate episodes, as well as to differentiate
between pre-announced pezs. crawling pegs. and bands from their de facto counterparts. We think it is
imporiant to distinguish between say, de facto pegs or bands from announced pegs or bands, because their
properties are potentially different. The chronologies also flag the dates for imporant tuming points, such as
when the exchange mte first floated, or when the anchor currency was changed.

MNote that we extend our chronologics as far back as possible (even though we can only classify from
1946 onwards.) The second column gives the armngement, acoording o onr Natural classification algorithm,
which may or may not comespond to the official classification. In numerous cases there are dual or multiple
rates in some periods. In these circumstances, our classification algorithm relics on the market-determined,
rather than the official exchange rate. Over some periods the discrepancy between the official and paralle] rate
proved to be small. In these instances, we leave the notation in the second column that there are dual rates, but
note in the third column that the premia is in single digits. For periods where the twelve-month monthly
inflation exceeded 40 percent. our algorithm automatically categorizes these as freely falling exchange rate
regimes—unless there is a pre-announced peg crawling peg or narrow band that is verified. For the freely
falling cases. the second column also notes whether there was a dual market and how our algorithm would
categorize the regime absent knowledge of the inflation rate.

_3.
The third column in our chronology gives further sundry information on the regime— e.z.. the width of
the announced and de facto bands, etc. The third column also includes information about developments in the

parallel market premis and currency reform.
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Alperia

Dhate

Classification:
Primarv/Secondary Terliary

Comments

1RTR-Movember 1942

Peg o French Franc

Aldgerian franc is introduced. French franc i legal tender
alongside Algerian franc after Augusi 8, 1920 On May
M1, 1940 foreien exchange conirols are inbroduced.

Nevember 1942 _December 6. 1944

December 6, 1944 December 1946

Pez to US dollar and pound
Peg o French franc

Incoaporaied imio Sterling Area

Relurn o Franc fone.

Jaruary 15U 7_December | 948

Pez o French francFreely falling

Tammuary 1940_April 10, 1961

Peg io French Franc

April 10, 1964-Awgust |, 1972

Band around French franc/Parallel
markel

Horizontal =57 band. Dinar replaces Algerian Franc.
Imtroduction of fareign exchange controds in 1967, Parallel

market premium in the 30, range.

August |, 1972 _lamary 21, 1974

Managed foatime Dual Markei

Oificially pegeed o French franc

Jamuary 21, 1974-December 1987

D facio crawling band around 15
diodlar Tzl Market

+/.5% hand. Parallel market premiom reaches 4657 on
Agpril 1985. The official rate = pepged (o a basket of
undisclossd cunrencies.

Jarmuary |98 March 1994

Managed floatine/Parallel Market

April |99 January 19935

Freely falling Managed Aoaling

February 1995 -Jamumary 1. 1999 D facio crrwling band around French | +/-2% hand.
franc

Jammuary |, 19959 January 2004 Db facio crawhing band around ewrs +/-2% hand.

February 24— December 20140 De facio crawling band around U5 +/.2% band.
dillar

Notes: Reference curencies are the US dollr, French franc, and Eura.

Data availabibiiy:

Oifficial rate, |900:1-2010:12

Parallel rase, 1946:1-1998:12

mlina -

Dhate Classification: Comnents
Primary/SecondaryTertiary

1M Augusi 9, 1914 Peg Gold stamdand

Angust 10, 1914- Apnl 24, 1927

April 25, 1927- December 16, 1929 Peg Gokll standand

December 17, 1929.0c tober 9. 1931

Oictober 10, 19311933

e facio peg o US daollar

Capital comirols, converithiliy inio gold suspended on

1933 -January 20, 1934

Pz b French franc

Jamuary 20, 1934-August 1939

Peg o sterlimg ‘multiple exchange rates

Angust 1939 June 1950

Managed floatimg Muhiple rmies

U5 dallar is reference currency and ome rate is market

determined. Most iransactions lake place al the free rale.

Tuly 1950 May 1952

Freely fallimg/Managed
floatimg Multiple rates

W5 dallar is reference currency and ome rate is market
determined. Most iransactions lake place al the free mie

June 1952-November | 957

Managed floatimg Muhipl: ries

U5 dallar is reference currency and ome rate is market

determined. Most iransactions lake place al the free mle.

December 1957 March | 960

Freely fallmg-Managed
floaling Multiple rates

April |960-Manch 1964

Managed floatimg Muhipk: mies

April 196 _March 13, 1967

Peg i US dollar

Re-intmcuction of widespread controls

March 13, 1967-May 1970

Peg i US dollar

Inflation stabiliaison plan, one devaluasison in June 19700
Comtrols were largely elimimated. Parallel premium is mil
during this period.

June 1970-March 1971

Peg v US dollacFreely falling

April &, 1971 -March &, 1974

Freely fallmg’ Freely floating Thual
Market

Parallel market premium his 372 % in Movember 1974,

March 6. 1976 December 21, 1978
December 21, 1978 February 1981

Freely fallmg Freely floating
Pre—announced crawling peg to LS
dinllarFreely falling

Premium i comsistently above 200

The Tahlita Inflation Stabilization Plan. Paralle]l market
premia is im single digits during this period.

March 198 | -December 1981

Freely fallmgFreely floating Dual
Market

Jamuary 1982 July 1982

Freely fallimg Freely floating

July 1982 June 14, 1985

Freely fallmgFreely floating Tual
Markei

June 14 1985-March, 1986

Peg i US dollarFreely falling

The Ausiral Inflation Stabilization Plan

April 1986-December 20 1990

Freely fallmg Freely floating Tiual
Marke Multiple rates

The Ausiral Plan's second phase was a crawling peg which
lasted until September 1986 bul by the then, there waz a
dual markei. For May 1989-March 1990 the regime is a
“hyperfloat”

December 20, | %40-January 29, 1991
Jaruary 39 1991 _March 1991

Freely fallmg Freely floating

Freely fallimg Freely floating

April 1991 _February 1992

Cumrency BoardPeg io US
dinllanFreely falling

A ~Targel rone”—broad band is introduced.
The Converishility Plan, no ad pusimenis io central panty.

March 15992 -December 1. M001

Currency BoardPeg 1o US dollar

December | 2001-June 2N2

Freely fallmg-De facto Dual Marke

Capital comtrols are introduced. There are multiple
exchange rates through most of 2001

February 33 -January 3007

e facio crawling band apound 175
dillar

+.5"% hand Workers from TNDET, the siaie stahstical agency,
released their own mnalficial inflatios estimates. that far
outsiripped the povernment” s estimate of an 8 5% yoy CPI
increase for 2007. They reporied that 2007 inflation had in fact

beem between 22.3% and J6.2%

February 207 —June 2K

e facio crawling band apound 175
dinllar

+-2% band

[Tuly 2009 Diecember J010

Die facio crawling peg to US dollar

Notes: Refenence curency is the 1S dollar.

Data availability:
Dffecial raie, |900:1-Nk0:12
Paralle] rate, 1936:1-1998:12
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Brail
Deabe Classiflication Comments
PrimarySecondary/ Tertinry

May 1B, 193]

Foreten Exchanpe conirals

November 21, 1933 November 1. 1842

November 1. 1942 July 1T 1946

Muliple enchange rates

Multiple exchange rates

| Juby 22 1946 May 1947

The Crureino is mtroduced io replace the Milreis.

Per i LIS dollanFreely falling

Unified raie

Juna 1947 Ciclober 949

Pz i LIS dollar

October 1949 Ocinber 1960

Managed floatmg Multiple exchange
raies

The afficial rate s pegped to the US dollar ba there are
large and frequent devalualions.

November |96d-November 1966

Freely fallngManaged
fvating Muliiple evchange rates

December 1966 August 27 1968

The official rate is pegped 1o the US dollar ban there are
larze and frequeni devalumations,

Managed floatmg Muliiple exchange
raes

The afficial rate i pegped o the US dollar ba there are
large and frequent devaluaiions. An mflation stabilization
plan begins in March 1964, However, the imlense activity in
the paralle]l market scores as i foating.

Amgust, 27, | ¥6E-March 1975

De facio crawling band around 175
dallar Multiple raies

Apnil 1975-June 1977

Band width is +/.5% . A cawling peg 1o US dollod—a
syzbem of mini devaluations with 3 PPP rule i introduced,

Freely fallmpTe facto crawling hand
around US dollarMultiple rates

July 1977 -Febnuary 28 1956

Freely fallng Managed floalimg

There are multiple exchange mies.

February I8, 1986-Sepiember 1986

Peg o US dollarFreely falling

The Cruzado Plan. The Cruzado replaces the Crreiro.
Paralle] markel premia remains above 30

Seplember 1986 January 1960

Freely falling Freely floatingMultiple
rales

High parallel premium throughouwt.

Tamuary 16, 1989 Apnl 1989

Per o US dollanFreely falling

High parallel premium throughowt

Fupril | 059 July 1. 15990

Freely fallmgFreely flicatingMultiple
rales

On Diecember 1989 the parallz] market premium rises (o
235% December 1989-March | 990 regime i a
“hvperifloat ”

Tuly 1, 1954 May 1995

Pre—announced crawling band to US
diollar Freely Falling/Tiual Marke

The Real Plan has a mamow band widih. The Real replaces
the Cnizmdo. There is a dual market ban paralle] premium
during this pericd is irivial.

June 1995 January 18, 1999

Pre—announced crawling band to US
dillar/Dual Market

February 1 199%-August 1999 Freely fallng Managed floalimg On Janwary 18, 1999 the two mies wene umified.
Seplember |99 December 2010 Managed floalimg

Noies: Reference curency is the 1S dollar.

Diata availability:
Official rale, 1900:1-2010:12
Paralle]l rate, 1936:1-1998:12

Burkina Faso

Cemtral Bank of West Alrican Siates: Benin, Barkina Faso, Cote [V Ivoire, Guines—Bissaw, Mali. Niger. Se

Date

Classification
PrimarySecondary Tertiory

Tune 20, 1901

Comments

Pez 1o French franc

Bangue de I' Afrique Occidentale is allowed 1o izsne hank
e s

Seplember 9, 1939

Exchange controls are inbroduced in
Franc Zone

February 2. 1943 December 26, 1945

Peg b0 LS dollar and UK pound

December 26, 1945 May 12, 1962

On Diecember 1942 incorporated into the Sterling Aren

Pz i French franc

Rzt i Franc Fone. The CFA Franc is introduced.

May 12, 1962 _September &, 1971

Pez to0 French franc

Creation of the Ceniral Bank of West African States

Seplember 9, 197 | -March 21, 1574

De facio peg to French francTwal
Markei

The premium is in low single digils.

March 21, 1974 Jamuary 1. 199

Peg 1o French franc

Cine 1005 devaluation.

Jamuary 1. 1999 December 2010

Per io suro

! Muah joined the currency ammangement al a lter date.
Note: Formerly Upper Volia. Reference custencies are the French franc and the eurn.

Data availability:

Official rate, 191%7-2000:02
Paralle] rake, 1936:7-1998:12
Costa Ricn

[hate

Classification
PrimarySecomd sy Tertiary

Cammenis

Oictober 10, 1921 _October L3, 1948
October 13, 19498 Februry 1963

Peg o LTS dollar

D facto peg 1o U5 dollanMultiple raies

Dificial pez 1o the US dollar. On June 1950 the parall]
markel premium peaks al 647,

March 1963 -December 24, 1969

D facto crawling band around US
dolbrMuliiple ies

December 24, | 965 June 19, 1971
June 19, 1971- April 25, 1974

#/-2% band. Odfficial Peg w the US dodlar

Peg o LTS dollar

D facto crawling band around US

+7-5%% band. Cificial Peg to the US dollr, Paralkel market

dollarTheal Market premium consisiently above 50%.
Agpril 15, 1974-_Seplember 26, |980 Peg 1o 'S dallar
Seplember 26, 1980 December 1980 Manaped floating

Jamuary 198 |-March, 1981

Freehy falling/Managed foating

March %, 1981 -November 11, 1983

November 11, 1983 December 1990

Frechy fallingManaged

Moating Multiple raies

D facto crawling band around US
dollarThial Market

Periadic atiempis 1o fix the official mie are inierspersed
with freguent devaluations.

De facto +- 5% band. much narrower band if official mle
i usedd.

Jamuary 1991 - December 20001

e facto crawling band around US dollar

De facio +- 1% band. Paralle]l market premia is in low
single digils. De facio cawlimg peg 1o US dollar since
1995 if official rate is used.

January 2002 September 2006

Crawling pe to US dollar

October 2006—Apsil 2010

D facto Peg o U5 dollar

Motes: Helenence cumency 15 the U3 dol
Data availability:

Official rate, 1920:1-2010:12

Parallel rate, 1948:1-1998:12
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Chile _
Dite Classification Comments
PrimarySecomdary Terliary

Seplember 16, 1925- Aprl 20, 1932 Peg Gold standand. Foreign exchange controls are introduced in
on July 301931

April 20, 19321937 Dual Markes UK pound is reference currency. Suspension of gold
5 L

1937 February, 1946 B i MoatingMultiple rates 'S diallar ix e reference currency

Manch 1946-May 1947

Freely falling™Managed
Moating Multiple rales

US dallar ix the reference currency

June 1947 Ocioker | 952

Manazed Moating Multiple rates

November 1952 _Apail 16, 195

Freely falling Managed
Moating Multiple raies

US diollar ix the reference currency

Apnl 16, 1956 August 1957

Freely falling™anaged Moating Dhual
Market

Seplember | 957_June 1958

Manazed Moating Thual Market

July 1958-January 1, 1960

Freely fallingManaged Moating Tual
Market

January |, 1960-Jamary 15, 1962

Peg o LS dallar

The Escudo replaces the peso.

January 15, 1961-Mavember 1964

Freely falling™anaged Moating Dual
market

Freely Falling since April 1962,

December 196d_June 1971
July 197] - June 29, 1976

Manazed Noating Mulkiple raes

Freely fallingMuhtiple exchange mtes

On September 29, 1975 the Peso replaced the Escudo.
October 1972 classifies as a hyperfloal.

June 29, |976-January 1978

Freely falling Crawling peg o US
dotlar

February 1978 _June 1978 Pre armounced crawling peg w US The Tablita Plan
dollarFreely falling
July 1978-June 30, 1979 Pre announced crawling peg o US The Tablita Plan
dullar
June 3. 1979 June |5, 1982 Peg to LTS dallar The second phase of the Tsblita Plan

June 15, 1982 -December, 1982

Freely fallingManaged Moating Dual
Market

December 1982-December B, 1984

Managed Moating Dual Market

Parallel marke! premium reaches [02% in carly 1983, On
March 1983 the mentions 1o follow a PP mle was
oed

December &, | %84—January 1988

Managed Moating Dual Marker

FPP rule. The official mte is kept withina +/- 2% cmwling
band b0 U'S dollar the June 1985, Yet, while the official
rate remains within the band. parallel market premia remain
in the 20-307% range and scores as managed floating.

January 1988 June 1, 1989

D facto crawling band around US
dollarThial Market

FPP rule. +/.5% hand. Dificial pre—announced +/- 3%
crawlimg band o S dollar. While the official rate remains
within the band marrower band, parallel market premia are
in double digits.

June |, 1989 January 12, 1992

Pre anmounced crawling band around
'S dollar Dual Markel

FPP rule. DHTicial pre—announced Difficial pre—anncunced
+/. 5% band

January X2, 1992 lapuary 20, 1997

D facto crawlmg band around US
dollarThial Market

PP rule. +/-5% band. Dfficial pre-announced crawling +/-
105, band to US dollar. Parallel premium declines o below
15% and mto single digitx.

January 10, 1997-June 25, 1998

D facio crawlmg band o LS

Official pre—announced /- 12.5% crawling band 1o US

1

dolbrThal Markei dollar. De Facto band is +/-5% for the official rate.

June 25, |998September 16, 1998 Pre—announced crawling band 1o US +/- 2.75% band. Rates are virtwally the same in official and
dollarThal Market informal markets.

Sepiember 16, 1998-December 12, Pre announced crawling band 1o US +/. 3.5% band.

18 dolbrThial Markei

December 22, | 98- Seplember 1, Pre anmounced crawling band o US +- 8% band.

dolbrDhual Market

Sepiember 2, 1999-December 2010

Dhe facto band around US dollr

Markets are unified. +/. 5%

Notes: Reference curency is the IS dollar.

Diata availability:
Oifficial raie, | 900120012
Parallel rate, 1936:1-1998: 12

_Egrpt —
[ka Classification Commenis
Primary/SecondaryTerinry
Seplember 2%, 193]-1%50 Peg io UK pound Suspension of Gold Standard, nemained in Sierling Area

until July 14, 1347 ban continued bo be linked to the pound,

950 May 7. 1962

May 7, 1962 Juby 25, 1071

D facto crawling band arvund U'S
dollanMultiple rates

Managed foatine Mubiphe rales Links 1o U'S dollar

=1-5% hand. Oficial rale is pegged o US dollar and
periodically adjusted. Pamllel market premium remains
consisiently abave |55,

Tuly 25, 197 | Ocioer B, 1901 De facie crawling band aroond US| +1-5%% hand.
dollanMultiple raies

October & 1991 -July 2000 [e facio moving peg o US Parallel market premia is in single digits through December
dollanMultiple rates 1998, when the data ends.

Increased exchange rte variability during May.November

IR

Notes: Reference cumency is the U5 dollar.

Data availability:
Oificial rale, 1900:1-2010:12
Paralle] raie, 1946:1- 1998:12
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Gabon
Bank of Central African Siaies: Comereon. Ceniral African Republic, Chad, and Republic of Conpo
[hate Classification Comments
Primary/SecondaryTertiary
June 6, 1%25. Febhroary B, 1944 Peg 1o French franc Oy noies issued by Bangue de I' Afrigue Occidental are

soile legal tender. Exchange controls are introduced within
Franc Fone on_Sepiember 9, 1539

February & 1944 December 26, | 945

Peg bo LTS dollar and LK pound

December 26. 1945 — January 17, | 962

Oin March 19. 1941 incorporated in the Sierline Area

Peg to French franc

January 1T, 1962 _Seplember 9. 1971

Retum o Franc Lone. CFA Franc s introduced.

Peg to French franc

Seplember 9, 1971 -March 21, 1974

Bank of Central African Stales is Created

D factn peg o French franc/Dual
Markei

Parallel market premium i single digits.

Manch 21, 1974 December 1993

Peg to French franc

Jamuary 1994-December 1934,

Peg to French franc/Freely falling

O 15 devalumtion.

Jamuary |995-Janumary 1, 1999

Peg to French franc

January 1, 1999 December 2014

Peg to eurs

Notes: Reference curencies are the US do
Data availability:

Ovficial rate, 1946:1-2000:12

Paralle]l rate, 1936:1- 1998:12

lar. the French franc and the e

Inadian
Dhate Classiflication: Comments
PrimarySecondary/Tertinry
Amgust 1914 March 22, 1927 Peg o UK pouwnd Comvertibility imto stevling is suspended.
March 22, 1927-Seplember 24, 1931 Per Gold Smndand
Seplember 24, 193] _September 3, 1539 | Peg o UK pound Suspension of ‘Gold Standard adhevence o Sterfmg Area.
Sepiember 3. 19%0 Ociober 1941 Peg o UK pound Capital controls are inbroduced
November 1941 -Ociober 1943 Peg o UK pound Freely falling
November 1943-October 1, 1965 Peg o UK pound _

October 1, 1965 -_June &, 1966

De facto hand arund UK
pround Paralle]l Market Multiple

exchange rales

June &, | ¥ August 23, 1971 ’ﬂ:w UK poasnd
Angust 3. 1971 _Decemnber M. 1971 Pz i LIS dollar
cember A, 197 ]-Sepie 5, 1975 ez 0 UK. pound

Seplember 25, 1975 Febmuary 1979

De facio crawling band around UK

+/- 2% hamd . Dfficially pegged to a basket of currencies.

March 1979 July 1979

proured
Mlanaged floatimg

Angust 1979 July 1959

De facio crawling band around 175
dicillar.

+/. 2% hamdd. Officially pegged to a basket of currencies

Turust 19R0_July 191
Angust 199] _June 194

Die facio crawdi 1o _U5 dollar
Tie facio peg W Egau Tar

Une devalation on March 1993 —paralle] market premia
rose io 27% in Febnuary.

Tuly 1995 _Tuly 2005

De facio crawling peg to US dollar

Diuring this period the pamllel market premium has been
comsisienily im single digits.

August JN05-Diecember 010 De Facis crawling band amand L5 +1- 1% hand.
diallar
Notes: Reference cumrencies are the US dodlar and the UK pound.
Data availability:
Oficial rale, 1900:1-2000012
Paralle] rake, 1936:1-1998:12
Iran Islamic Republic of -
Date Classiflication: Comments
Primary/Secondary/Tertiary
March 13, 1932-March |, 1933 Per Silver standard, the Rial replced the Kran.

March |, 19331945

Peg o UK pound Pamllel Market

Reesiablshment of foreign exchange controls.

1945 Janwary | %54

Dl Market

There are multiple exchange rales.

February 1954 My 27, 1957

De facw hand around U5 dollanDual

+{- 2% band. The US dollar is the reference currency.

Markel
May 27, 1957 _January 14, 1974 Peg io US dollar

Jamuary 14, 1974 December 1976

De facio band around U5 dallarTual
Market

+/. 2% band. On February 12, 1975 the Rial’s links to the
U5 dollar were officially erminated and the cumrency was
linked o the SOR.

Jamuary 197 7-January 1994

Managed Aoatmeg Parallel
MarketMultiple exchange rates

There are muliiple exchange rales durmg 1978 1984 and
again 1901994, Since January 1987, the parallel market
premium is consistently above | (007 There is 2 major
devaluation of the official mie in early 1993,

February, 1994 Febmuary 19596

Freely fallmg Mamaged
floating Parallel MarketMMuliple
exchange rales

Afier hitting a peak of 3,618% on February 1993, the
parallel markei premium seftles around 50%.

March | 9% -December 2001

Managed floating Thial Market

Three mtes reduced bo two om March 31, 3MH. The official
rate is a de facio peg to the US dollar during this period.
Parzllel market premium is consistently above 150% and
occasional by above MG

Jamuzry 2002 —December 2010

De facio crawling peg o U5 dollar
(official rake)

Notes: Reference cumency is the US dallar.

Data availabiliiy:
Oifficial rate, 1922:12-2010:12
Paralle]l rate, 1947:1-1998:12
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Jordam
Diate Classification: Comments
Primary/SecondaryTertiary
Navember 1. 1937 _September 21, 193] | Peg Gold Standard. Palesting pound replaces Egyplian piasire.
Seplember 21, 193] - July 1. 1950 Peg o UK pound Foreign exchange conirols are introduced on Seplember
21, 1939,
July 1, 1950-August 17, 1971 Peg w0 UK pound Dinar is mirduced 1o replace Palestine pound.
Amgust 17, 1971-February 22, 1975 Peg o US dollar
February 22, | 975 _Saptember | 988 Peg 10 SDR

October 1988-April 1989

Freely fallimg The facto crawling band
arcund U5 dollar

+/- 5% band.

May 1989 July 31 198%

Tuly 31, 1985 Fehruary 17, 1990

D facio crawling band around 175
dollanDual Market

Die facio crawling band around 1S dollar

+i- 5% band. Officially pegged 1o a basket of currencies
+/- 5% hand.

February 17, 1990 December 1992

D facio crawling band around 175 diodlar

+/. 5% band.
Officially pegped 1o a basket of currencies

Manch 1993 -August 1995

De facio crawling peg to US dollar

Except for the 19881992 period. paralle]l premiwms
harve been nil.

Data availability:
Official rate, 191%:1-2000:12
Paralle]l rate, 1946:1-1998:12

Seplember |95 December 2010 De facio peg bo 1S dollar Die jure peg bo the SDIR.
Noies: Relerence curmencies are i Ee[Epmﬁﬁch[!EE 3

K mwait
[habe Classification Comments
PrimarvSecondary Teriary
1959 Apnl 1, 1961 Peg io UK pound Persian Gulf Rupee replaces Indian Rupee

Apnl . 1% |- April 1969

Dual Market'Currency boand

Diinar is introduced and replaces Persian Gulf Rupee. Ko
data on parmallel market avaidable.

May 1968 June 24, 1972

De facio peg 1o US dollan Tl Market

Parallel market premia is irivial.

Juna 24, 1972 March 17, 1975

Peg 1o US diodlar

March 17, 1975_Agpnl 19, 1984

e facto moving peg to US dollar

Oifficially pegeed io0 a basket of curencies

Aprl 9, 1983 Augua 12,1984

e facto moving peg to US
dollar Thal Markei

Tugust 17, 105 January 3, SR

acin Moving Feg o the U5 dollar

Oificially pegzed 10 a Baskel OF CUmencics,.

Jamuary 5. M3 May 19, MN0T
May M. 2007 -December 2010
Notes: Relerence currency 15
Data availability:

Official rate, 194992010012
Paralle]l rate, 1987 1998:12

Oificial peg bo the US dollar

Oifficial band +/-3.5de Facho +- 1%

Oificially pegred t0 an undisclosed basket of currencies,

Dee facto peg io LS dollar
ar.

Mexics —

Dhabe Classiflicaion: Comments
Primary/Secondary/Tertiary

July 1933-May 145 Peg o LS dollar Premsum in parallel market is nil.

May 1945 December 1546

Peg o US dollar'freely falling

Premsum in parallel market is nil until March 1976—by
Acugusd it had reached |00%.

Jamuary 194 7-September 1, 1976

Peg o US dollar

Premsum in parallel market is nil until March 1976—by
August il had reached |00%.

Seplember 1. 1976 Febnmary 1977

lana ged Floatimg

March 1977-April 1981

De facio peg io US dollar

May 1981 -Jamuary | 982

De facio crawling peg 1o US dollar

February 18, 1982-March | 1988

Frecly fallng Mamaged floatmg Thial
Markel

The parallel market premia oscillates in the 15- 1105
range.

Warch 1. 196B_Decemiber 1956

Freely fallmgPeg o US dollarDual
Market

Official rate is pegped during this period. Parallel market
premium has declined 1o kow single digils.

December 1988 November 11, 1991

Crawling Peg/Dual Market

November 11, 1991-April 1992

De facio crawling peg 1o US dollar

The rates were unified in November 1991, The official
armangement was an ever widening crawling band (e
below).

May 1992 -Jamuary |94

De facio peg 1o US dollar

Officially three is a band. The annualized mte of crawl of
the upper limit of the hand iz 2 4% through October 20,
1992 and 4.7% through Junz 30, 1993,

February 1994 -December 13, 1994

Pre announced crawling band around
LS dollar

Pre—announced band becomes bimding

December 22 1994-March 1996

Freely falling Freely floating

In December 1994 the parallel market premia jumped o
2T% from single digils.

April 1996 December 2010

Managed float'de facto crawling band

+1. 5% bamd (98% of the observaiions are within the hand).

Significani depreciation in October 208,

Notes: Reference curency is US dollar.
Data availability:

Official raie, 1900130012

Paralle]l rate, 1947:1-1998:1 2

Moo

Dhate

Classihication:

oy Tertinry

December 30,1924 1935

Comments

Peg in 'I"n-.n.'h franc

Capital conirals are mtroduced in Franc—Zone

November 1942 December 6, 1944

Peg io UK pound and US dollar

December 6, |5%44-December 1998

Peg in French francFreely falling

Reeturn 1o Framc Fone. Freely falling since Jamuary 1945,

January |949-_Ocioker 17, 1959

Peg 1o French franc

October 17, 1955 May 17, 1973

Peg io French franc

The Dhrham replaced the Moroccan franc

May 17, 1973 -December | 985

Moving band around French Franc

+/. 2% band. Dfficimlly pegged o a baskel of curmencies.
Diual rales, parallel markel premia is irivial

January |986-January |, 1999

Moving band around
French franc

+i. 2% band. Dfficimlly pegred o a baskel of currencies.

Jamuary |, 1999 Ocinber 2000

Moving band around
gurn

+/. 2% band. Dfficimlly pegged o a baskel of curmencies.

Mervemiber 000 Diecember 2010

Noies. The reference cumrencies ane the French franc, the US dollar, and the euro

D facto crawling peg 1o eurn

Data availability: Oficial mie, 1900:1-2000:12

Parallel rate, 1959:1-1998:12
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Pakistan
Date Classification: Commenis
PrimarvSecondary Tertiary
Apnl 1. IYB-Jammry 15, 1959 Peg io UK pound Pakistan Rupee is miroduwced. (On June 1954 premivm in

parallel market reached 100%.

Jamuary 15, 1959 Seplember 17, 1971

Multiple exchange rales Paralle]
Market

The Rupee is nked 1o the UK pound

Sepiember 17, 1971 -Jamuary B, 1982

Peg io US dollar/Parallel Markei

In December 1971 the parallel market premivm peaks ai

2.

Tanuary &, 1982 Jamury 1954

De facto crawling peg 1o the 115
dollarPamllel Market

February 1984 Aupusit 1989

D facio crawlng band around the US
dollarPamllel Market

Band widih is +.2%. If the paralle] raie &5 used the band
width is +/- %G5,

Seplember 1989 April 1991

D facto crawling per/Pamllel Market

May [091_Agpril 1594

De facto crawling band around the US
dollarPamllel Market

Band width iz +/-2%. If the parallel rale iz used the band
width i +/- %5%. From August 1993 shrough May 1998
the parallel market premgum is in single digits.

Way 1990 July 22, 1998

D facto crawling perPamllel Market

A more precise description of the post-November T
period is mini pegs lasiing a few moths mterspersed with a
regular devalustion.

July 22, 1998 _May 19, 1999

Die facto crawling band Tual Market/
Multiple exchange rales

Band widith is +/.2% { on the bhasis of the parallel market
miel

May 19, 1999 Februry 2008

De facto crawling peg 1o dollar
LS/ Paralle] Markei

August 2008 Decemiber 2010

D facto crawling band around the US

dollar

Band width is +/.2%. following a freely falling episode

from March-July 2008.

Niotes: Reference curency is the US dollar.

Dk availabiliiy:
Official rale, |946:1-2010:12
Parallel rate, 19498:4-1998:12

Sawdi Arabia
Diate Classification: Commenls
Primary/Secomdary Tertiary
January 21, 1938 June 4, | %58 Peg i British gold Sovereign
une 4, [958 January &, acio hand anou ollar Theal T7- X% band. Rmce December 1959 the paralle] markcet
Market premaa is nil—prior o that time its oscillated in the 20
3% range.
January B 1960 March | 5. 1973 Peg i LS dollar
March 15, 1975-December X acin ar pee Oiicially the rival 1= pegped b the SDIR until May 1981
Noies: Reference curencies are the US dolllar and the SDR.
Data availability:
Oficial rale, 1952:10-2000:12
Parallel rage, 1959:1 2. 1998:12
South Alrica —
Dhate Classiflicalion: Commenis
PrimarySecondary/Tertinry
1920 February 14, 1961 Peg o UK pound The South Adrican pound is imtroduced.
February 14, 1961-August 23, 1571 Peg o UK pound The Rand is imroducing o replace the pound.
August 23, 1971-December 22, 1971 Pez o US dollar
December 21, 1971 -Cctober 24, Peg o UK pound

1972

October 24, 1971-Janaary 24, 1979

Mana ged Floating Parallel market

The oificial rate is pegeed 1o US dollar. The pamallel
premium fluchmles considerably and peaks at 62% on April
L19T6.

Tanuary 24, 1979_Fehruary 7, 1983

Mlana ged Floatimg Thial Rase

The official rate is de Facto pee o the US dollar until April
19E1 . Premimm rizes bo & maximum of 277% in this period.

February T, 1983 Sepiember 2.
1983

Mana ged Floatimg

Seplember 2, 1985-March 13, 1995

Dhal RateManaged foating

There are several spikes in the premium includimg in 19835
and 1987, when the premism approached 405

March |3, 195 _December 2010

Freely floating

Notes: Reference curencies are the US dollar, and the UK pound.

Data availability:
Oifficial rate, |900:1-2010:12
Paralle]l rate, 1936:1-1998:12

Tunisia -

Dhate Classification: Commenls
Primary/SecondaryTertiary

May 1, | %29 September 6, 1930 Peg 1o French franc Tunisian Franc on gold standard

Seplember 6, 1950-June 1943 Capital controls

June 943 December &, 1944

Peg i US dollar and UK pound

December &, |944—November 1945

Peg i French franc

Return 1o Franc—fone

December 1945-January 26, |5948

Peg 1o French francFreely falling

January 26, 1948.March 1949

Freely falling’ De facto band around
French franc

Agpril 1949 November |, 1958

D facto band around French
fmncMultiple exchange rates

+. 2% band.

November |, 1958 March 21, 1974

Peg 1o French franc

Tunizian Dinar replaces Tunisian Framc. Active pamallel
market In May 1962 parallel market premia peaks at 257%.
It remains in three digits through mid- 1963 and oscillates
in the 20-90%

Warch 21, 1974 Jamury 1. 1999

De facto crawlimg band around French
franc

range lhevugh 1972
+i. Puband. Since |%92 parallel market premia is n
single digits.

Tanuary 1, 1999_December 2010

D facto crawling band armumd euro

+- 2% band.

Noie: Reference cusrencies are the French franc and ihe euro

Data availability:
Oficial rate, |900:1-2000:12
Paralle]l rate, 1936:1-1998:12
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Turkey -

Dhate Classification: Commenls
Primarv/Secondary Tertiory

Seplember |93 August 1931 Peg 1o UK pound

Seplember 193] _Seplemiber 16, 1036

Peg 1o French franc

Seplember 26, 1936-November 18,
1939

Peg 1o UK pound

November 2B, 1939 February 1941

Parallel market Multiple exchange
rabes

March 1941 -August 1943

Freely falling Parallel marke Muliple
exchange ries

Seplember | 943 Seplember 9, 1546

Parallel marketMultiple exchange
rabes

Seplember 9, |94 6-Septemiber 3, 1953

De facio crawling band around US
dollarPamllel market

The official mie is pegged o the US dollar. +/- 5% band.

Sepiember 3, 1953 Augus 20, 1960

Managed floating Parallel
market/Multiple exchange rates

Parallel market premia is consistently in three digiis and
peaks al 537% on July 1958

August 20, |960-June 6. 1961 Peg o LS dodlar

June &, |%6]-Augusi 9, 1970 De facio crawlmg band around US +1. 5% band. Paralle]l market premia oscillaies in the 30—
dollarThml Rates 1% range.

August 9, 1970-December 22, 1971 Peg 1o U'S dollar

December 22, 197 1-August, 1976

De facio crawling band around US
dollarParallel market Multiple
exchange ries

ti. 5% band. The official mies are pegged bt there are
frequent adjustmeniz. There is an official horizontal 4.5%
hhand.

Seplember |976-March, 1981

Freely falling/The facto crawlimg band
arcund US diollanParallel
market/Multiple exchange rates

+i. 5% band. The official mies are pegged b there are
frequent adjustmenis.

April 198]-March 22, | 983

Manaped floating Parallel
market/Multiple exchange rates

On May 1, 1951 the lim was formally de—linked from the
LTS dodlar.

falling

March 22, 1983 April 1984 Managed floating Since 1984 the pamllel market premia has largely remained
in simgle digits.
May 1984 _Jamuary 1998 Freehy falling M § Mloating
February 1998 January |, 1999 Crawling band arvund DM Freely +. 5% band. The crowling bhand i1s omly deiecied with the
— falling 24 month window.
Jamuary 1, 1999-Jamuary 200] Crawling band arvund ewro'Freely +/-5% band.

February, 2001-March 23

Freely falling/Freely floating

Notes: Reference currencies are the US do
Data availabiliiy:

Difficial rale, |900:1-2010:12

Paralle]l rate, 1946:1-1998:12

lar, the DM, and the eurn.

Aypral 2003 -July 2007 Freehy floating
Angust 37 —December 2010 Managed floating The facto band Band is /-5%. Significan! depreciation in October 2008,
aroumnd LS dallar accompanied with armualized inflation nearimg 4075,
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Pedroni Residual Cointegration Test

Series: M2 OLD MDT

Date: 0272116 Time: 23:15

Sample: 1985 2010

Inzluded chservations: 404

Cross-sectons included: 19

Mull Hypothesis: Mo cointegration

Trend asswumption: Mo deterministic trend

User-specified lag length: 1

Mewey-West automatic bandwsdth selection and Bartlett kemel

Alternative hypothesis: commeon AR coefs_ (within-dmension)

Weighted
Statisbc Prob Statistic Prob.
Panel v-Statistic 0374718 06481 08713064 D22510
Panel rho-Statistic -2.310582 oo104 -1.429530 D0O764
Panel PP-Statistic -4 434233 0.00aa -2 B40554 D.0016

Panel ADF-Statistic -3, 247541 0.DDOG -2 774106 D002

Alternative hypothesis: mdividual AR coefs_ (between-dimension)

Statisbc Prob
Group rho-Statistc 0.6238464 0.7338
Group PP-Statistic -1.506088 0.0583
Group ADF-Statistic -1.982575 00244

Cross section specific results

Phillips-Feron results {mon-parametric)

Cross D AR[1) Variance HAC  Bandwadth Obs
1 0.327 38437412 1851899 4.00 25
2 0.844 7087980 0943004 2.00 25
3 D682 1438416 1.3P3523 2.00 25
4 0.673 10.00118 12837181 1.00 25
5 0.122 4378048 3851157 3.00 25
o] 0.354 1230888 14.53504 1.00 25
7 0.213 2418300 2473801 1.00 21
B 0580 3227730 3893203 2.00 25
] 0.815 1547185 2285355 2.00 25
10 0771 7094858 102.8816 2.00 25
11 0.784 &.489054 8.B583812 1.00 25
12 0.810 1290882 2435204 1.00 25
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Dependent VVariable: NGDP

Method: Panel EGLS (Cross-section random effects)

Date: 04/11/16 Time: 00:52
Sample: 1985 2010

Periods included: 26
Cross-sections included: 19

Total panel (unbalanced) observations: 492
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 4.388830 1.495202 2.935276 0.0035
GOV -0.225926 0.042629 -5.299880 0.0000
M2 -0.012512 0.011920 -1.049662 0.2944
CAPT 0.057302 0.046579 1.230210 0.2192
POP -1.217181 0.206165 -5.903926 0.0000
oLD 0.001343 0.012183 0.110274 0.9122
OPEN 0.011113 0.011261 0.986859 0.3242
MDT 0.012561 0.010001 1.255975 0.2097
FIX 3.464526 0.745419 4.647754 0.0000
INT 1.869727 0.578230 3.233534 0.0013
Effects Specification
S.D. Rho
Cross-section random 0.817521 0.0431
Idiosyncratic random 3.853857 0.9569
Weighted Statistics
R-squared 0.150137 Mean dependent var 1.179034
Adjusted R-squared 0.134268 S.D. dependent var 4.228051
S_E. of regression 3.934121 Sum squared resid 7460.064
F-statistic 9.461117 Durbin-Watson stat 1.943484
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.155761 Mean dependent var 1735772
Sum squared resid 7847.138 Durbin-Watson stat 1.847618

NGDP 1 @il Ol p ST z3gad j0uEs eings :(02) @) JSad!

Dependent Variable: NGDP
Method: Panel Least Squares
Date: 04/11/16 Time: 00:51
Sample: 1985 2010

Periods included: 26
Cross-sections included: 19

Total panel (unbalanced) observations: 492

Variable Coefficient Std. Error t-Statistic Prob.
C 5.705873 2.106716 2.708420 0.0070
GOV -0.303084 0.064075 -4.730162 0.0000
M2 -0.052805 0.019456 -2.714138 0.0069
CAPT 0.128080 0.059314 2.159371 0.0313
POP -1.487924 0.257133 -5.786601 0.0000
OoLD -0.000436 0.019704 -0.022108 0.9824
OPEN 0.039353 0.022341 1.761469 0.0788
MDT 0.004716 0.015835 0.297813 0.7660
FIX 2.462852 1.100703 2.237525 0.0257
INT 1.923870 0.724910 2.653942 0.0082
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.258582 Mean dependent var 1.735772
Adjusted R-squared 0.215439 S.D. dependent var 4.350932
S.E. of regression 3.853857 Akaike info criterion 5.591253
Sum squared resid 6891.426 Schwarz criterion 5.830191
Log likelihood -1347.448 Hannan-Quinn criter. 5.685076
F-statistic 5.993631 Durbin-Watson stat 2.075922

Prob(F-statistic) 0.000000
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Dependent Variable: NGDP
Method: Panel Least Squares
Date: 04/10/16 Time: 21:11

Sample: 1985 2010

Periods included: 26

Cross-sections included: 19
Total panel (unbalanced) observations: 492

Variable Coefficient Std. Error t-Statistic Prob.

C 4554278 1.331082 3.421487 0.0007

GOV -0.207531 0.037875 -5.479306 0.0000

M2 0.000323 0.009705 0.033253 0.9735

CAPT 0.040600 0.042500 0.955280 0.3399

POP -1.188892 0.200884 -5.918292 0.0000

OoLD -0.004215 0.010054 -0.419229 0.6752

OPEN 0.001349 0.009145 0.147499 0.8828

MDT 0.015232 0.008298 1.835531 0.0670

FIX 3.647174 0.656832 5.552675 0.0000

INT 1.784434 0.520919 3.425552 0.0007

R-squared 0.164695 Mean dependent var 1.735772

Adjusted R-squared 0.149098 S.D. dependent var 4.350932

S.E. of regression 4.013490 Akaike info criterion 5.637315

Sum squared resid 7764.105 Schwarz criterion 5722650

Log likelihood -1376.780 Hannan-Quinn criter. 5.670823

F-statistic 10.55939 Durbin-Watson stat 1.880691
Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 28.244283 G 0.0009
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
GOV -0.304295 -0.208631 0.002124 0.0379
M2 -0.051971 -0.018396 0.000209 0.0202
CAPT 0.125795 0.052086 0.001186 0.0323
MDT 0.005800 0.012366 0.000133 0.5698
OoLD 0.000698 0.003668 0.000213 0.8387
OPEN 0.034441 0.015774 0.000351 0.3189
POP -1.502766 -1.141368 0.021815 0.0144
INT 1.677818 1.887498 0.169503 0.6105
FIX 1.666829 2.066073 0.433498 0.5443
e landly (§a,al ,3Y1 HLas) Jies :(02) @8 Jsadl
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 28.244283 9 0.0009
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
GOV -0.304205 -0.208631 0.002124 0.0379
M2 -0.051971 -0.018396 0.000209 0.0202
CAPT 0.125795 0.052086 0.001186 0.0323
MDT 0.005800 0.012366 0.000133 0.5698
OLD 0.000698 0.003668 0.000213 0.8387
OPEN 0.034441 0.015774 0.000351 0.3189
POP -1.502766 -1.141368 0.021815 0.0144
INT 1.677818 1.887498 0.169503 0.6105
FIX 1.666829 2.066073 0.433498 0.5443
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Dependent Variable: NGDP
Method: Panel Least Squares
Date: 04/11/16 Time: 20:21
Sample (adjusted): 1986 2010

Periods included: 25

Cross-sections included: 19
Total panel (unbalanced) observations: 472

Variable Coefficient Std. Error t-Statistic Prob.
C 2.951869 1.080273 2.732522 0.0065
GOV -0.087030 0.033362 -2.608639 0.0094
D(M2) -0.137578 0.026697 -5.153270 0.0000
CAPT 0.057863 0.039828 1.452815 0.1470
D(OPEN) 0.000294 0.025525 0.011523 0.9908
D(OLD) -0.079751 0.057581 -1.385014 0.1667
POP -1.120868 0.201265 -5.569113 0.0000
D(MDT) 0.095666 0.027157 3.522684 0.0005
FIX 1.833038 0.573709 3.195065 0.0015
INT 1.857622 0.472090 3.934890 0.0001
R-squared 0.173775 Mean dependent var 1.807627
Adjusted R-squared 0.157680 S.D. dependent var 4.310485
S.E. of regression 3.956077 Akaike info criterion 5.609342
Sum squared resid 7230.552 Schwarz criterion 5.697413
Log likelihood -1313.805 Hannan-Quinn criter. 5.643985
F-statistic 10.79665 Durbin-Watson stat 1.840712

Prob(F-statistic) 0.000000
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Dependent Variable: NGDP

Method: Panel EGLS (Cross-section SUR)

Date: 05/07/15 Time: 03:20

Sample (adjusted): 1986 2010

Periods included: 25

Cross-sections included: 19

Total panel (unbalanced) observations: 472
Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 2.849777 0.496714 5737263 0.0000
GOV -0.082537 0.019485 -4.233749 0.0000
D(M2) -0.128929 0.010525  -12.24933 0.0000
CAPT 0.051664 0.017080 3.024758 0.0026
D(OPEN) -0.002631 0.010146  -0.259318 0.7955
D(OLD) -0.013866 0.021947 -0.631772 0.5278
POP -1.169899 0.103844  -11.26597 0.0000
D(MDT) 0.097763 0.010420 9.382594 0.0000
FIX 2.087122 0.278030 7.506828 0.0000
INT 2.037491 0.213653 9.536457 0.0000

Weighted Statistics
R-squared 0.592966 Mean dependent var 0.405659
Adjusted R-squared 0.583088 S.D. dependent var 1.599717
S.E. of regression 0.989440 Sum squared resid 452.2944
F-statistic 49.90908 Durbin-Watson stat 1.889205
Prob(F-statistic) 0.000000
Unweighted Statistics

R-squared 0.170508 Mean dependent var 1.807627
Sum squared resid 7259.143 Durbin-Watson stat 1.830586
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Dependent Variable: NGDP
Method: Panel EGLS (Cross-section SUR)
Date: 05/07/16 Time: 19:08
Sample (adjusted): 1986 2010
Periods included: 25
Cross-sections included: 19
Total panel (unbalanced) observations: 474
Linear estimation after one-step weighting matrix
Variable Coefficient Std. Error t-Statistic Prob.
C 2.609217 0.445875 5.851901 0.0000
cle)) -0.080463 0.017629 -4.564316 0.0000
D(M2) 0.124480 0.009554 13.02866 0.0000
CAPT 0.062891 0.015826 3.973904 0.0001
POP -1.156624 0.096554 -11.97908 0.0000
D(MDT) 0.093676 0.009630 9.727227 0.0000
FIX 1.995573 0.246431 8.097890 0.0000
INT 1.914626 0.193370 9.901352 0.0000
Weighted Statistics
R-squared 0.611975 Mean dependent var 0.378577
Adjusted R-squared 0.604647 S.D. dependent var 1.662681
S.E. of regression 1.001406 Sum squared resid 467.3110
F-statistic 69.83942 Durbin-Watson stat 1.903038
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.167500 Mean dependent var 1.812869
Sum squared resid 7292.561 Durbin-Watson stat 1.826483
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Dependent Variable: NGDP

Method: Panel EGLS (Cross-section SUR)

Date: 05/17/16 Time: 00:49

Sample (adjusted): 1986 2010

Periods included: 25

Cross-sections included: 6

Total panel (unbalanced) observations: 149

Linear estimation after one-step weighting matrix

Cross-section SUR (PCSE) standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 9.818916 1.537081 6.388028 0.0000
GOV -0.222341 0.060890 -3.651522 0.0004
D(M2) 0.004721 0.034042 0.138705 0.8899
CAPT 0.060709 0.050799 1.195078 0.2341
POP 2.183502 0.400625 5.450246 0.0000
D(MDT) 0.009543 0.027521 0.346790 0.7293
FIX 7.060232 2.927514 2.411682 0.0172
INT 0.626214 0.623493 1.004365 0.3169

Weighted Statistics

R-squared 0.355702 Mean dependent var 0.186758
Adjusted R-squared 0.323715 S.D. dependent var 1.268355
S.E. of regression 0.982452 Sum squared resid 136.0949
F-statistic 11.12039 Durbin-Watson stat 1.753380
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.213585 Mean dependent var 0.989933
Sum squared resid 3118.668 Durbin-Watson stat 2.016680
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Dependent Variable: NGDP
Method: Panel EGLS (Cross-section SUR)
Date: 05/17/16 Time: 16:36

Sample (adjusted): 1986 2010

Periods included: 25

Cross-sections included: 7
Total panel (balanced) observations: 175

Linear estimation after one-step weighting matrix
Cross-section SUR (PCSE) standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 4.296369 1.368220 3.140116 0.0020
GOV -0.110378 0.064663 -1.706956 0.0897
D(M2) -0.161665 0.037464 -4.315213 0.0000
CAPT 0.053046 0.048559 1.092415 0.2762
POP -1.179532 0.246105 -4.792809 0.0000
D(MDT) -0.069919 0.0301886 -2.316296 0.0218
FIX 2.441999 0.615262 3.969038 0.0001
INT 0.971204 0.647191 1.500645 0.1353
Weighted Statistics
R-squared 0.329425 Mean dependent var 0.563584
Adjusted R-squared 0.301317 S.D. dependent var 1.333280
S.E. of regression 1.003855 Sum squared resid 168.2900
F-statistic 11.72000 Durbin-Watson stat 1.956230
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.265117 Mean dependent var 2.096571
Sum squared resid 1562.301 Durbin-Watson stat 2.103570
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Dependent Variable: NGDP

Date: 05/17/16 Time: 17:21
Sample (adjusted): 1986 2010
Periods included: 25
Cross-sections included: 6

Method: Panel EGLS (Cross-section SUR)

Total panel (balanced) observations: 150
Linear estimation after one-step weighting matrix
Cross-section SUR (PCSE) standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 4277116 1.979795 2.160383 0.0324
GOV -0.000915 0.072322 -0.012665 0.9899
D(M2) 0.117300 0.037326 3.142579 0.0020
CAPT 0.305703 0.046597 6.560575 0.0000
POP -0.563713 0.515899 -1.092682 0.2764
D(MDT) 0.128735 0.034554 3.725582 0.0003
FIX 2111577 0.886685 2.381428 0.0186
INT 1.912865 0.649087 2.947010 0.0038
Weighted Statistics
R-squared 0.511448 Mean dependent var 0.716364
Adjusted R-squared 0.482435 S.D. dependent var 1.329171
S.E. of regression 1.023234 Sum squared resid 148.6751
F-statistic 14.18145 Durbin-\Watson stat 1.791385
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.198336 Mean dependent var 2.248667
Sum squared resid 1890.513 Durbin-\Watson stat 1.520720




