
rawdata

country code date gwth cur.crs bkg.crs sov.crs

Albania ALB 1970

Albania ALB 1970,25

Albania ALB 1970,5

Albania ALB 1970,75

Albania ALB 1971

Albania ALB 1971,25

Albania ALB 1971,5

Albania ALB 1971,75

Albania ALB 1972

Albania ALB 1972,25

Albania ALB 1972,5

Albania ALB 1972,75

Albania ALB 1973

Albania ALB 1973,25

Albania ALB 1973,5

Albania ALB 1973,75

Albania ALB 1974

Albania ALB 1974,25

Albania ALB 1974,5

Albania ALB 1974,75

Albania ALB 1975

Albania ALB 1975,25

Albania ALB 1975,5

Albania ALB 1975,75

Albania ALB 1976

Albania ALB 1976,25

Albania ALB 1976,5

Albania ALB 1976,75

Albania ALB 1977

Albania ALB 1977,25

Albania ALB 1977,5

Albania ALB 1977,75

Albania ALB 1978

Albania ALB 1978,25

Albania ALB 1978,5

Albania ALB 1978,75

Albania ALB 1979

Albania ALB 1979,25

Albania ALB 1979,5

Albania ALB 1979,75

Albania ALB 1980

Albania ALB 1980,25

Albania ALB 1980,5

Albania ALB 1980,75

Albania ALB 1981

Albania ALB 1981,25
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rawdata

Albania ALB 1981,5

Albania ALB 1981,75

Albania ALB 1982

Albania ALB 1982,25

Albania ALB 1982,5

Albania ALB 1982,75

Albania ALB 1983

Albania ALB 1983,25

Albania ALB 1983,5

Albania ALB 1983,75

Albania ALB 1984

Albania ALB 1984,25

Albania ALB 1984,5

Albania ALB 1984,75

Albania ALB 1985

Albania ALB 1985,25

Albania ALB 1985,5

Albania ALB 1985,75

Albania ALB 1986

Albania ALB 1986,25

Albania ALB 1986,5

Albania ALB 1986,75

Albania ALB 1987

Albania ALB 1987,25

Albania ALB 1987,5

Albania ALB 1987,75

Albania ALB 1988

Albania ALB 1988,25

Albania ALB 1988,5

Albania ALB 1988,75

Albania ALB 1989

Albania ALB 1989,25

Albania ALB 1989,5

Albania ALB 1989,75

Albania ALB 1990

Albania ALB 1990,25

Albania ALB 1990,5

Albania ALB 1990,75

Albania ALB 1991

Albania ALB 1991,25

Albania ALB 1991,5

Albania ALB 1991,75

Albania ALB 1992

Albania ALB 1992,25

Albania ALB 1992,5

Albania ALB 1992,75

Albania ALB 1993
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rawdata

Albania ALB 1993,25

Albania ALB 1993,5

Albania ALB 1993,75

Albania ALB 1994

Albania ALB 1994,25

Albania ALB 1994,5

Albania ALB 1994,75

Albania ALB 1995

Albania ALB 1995,25

Albania ALB 1995,5

Albania ALB 1995,75

Albania ALB 1996

Albania ALB 1996,25

Albania ALB 1996,5

Albania ALB 1996,75

Albania ALB 1997

Albania ALB 1997,25

Albania ALB 1997,5

Albania ALB 1997,75

Albania ALB 1998

Albania ALB 1998,25

Albania ALB 1998,5

Albania ALB 1998,75

Albania ALB 1999

Albania ALB 1999,25

Albania ALB 1999,5

Albania ALB 1999,75

Albania ALB 2000

Albania ALB 2000,25

Albania ALB 2000,5

Albania ALB 2000,75

Albania ALB 2001

Albania ALB 2001,25

Albania ALB 2001,5

Albania ALB 2001,75

Albania ALB 2002

Albania ALB 2002,25

Albania ALB 2002,5

Albania ALB 2002,75

Albania ALB 2003

Albania ALB 2003,25

Albania ALB 2003,5

Albania ALB 2003,75

Albania ALB 2004

Albania ALB 2004,25

Albania ALB 2004,5

Albania ALB 2004,75
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Albania ALB 2005

Albania ALB 2005,25 0,01849174 0 0 0

Albania ALB 2005,5 0,00976076 0 0 0

Albania ALB 2005,75 0,00705108 0 0 0

Albania ALB 2006 0,01604954 0 0 0

Albania ALB 2006,25 0,00771693 0 0 0

Albania ALB 2006,5 0,01553196 0 0 0

Albania ALB 2006,75 0,01462998 0 0 0

Albania ALB 2007 0,00803764 0 0 0

Albania ALB 2007,25 0,01662146 0 0 0

Albania ALB 2007,5 0,01816434 0 0 0

Albania ALB 2007,75 0,02883654 0 0 0

Albania ALB 2008 0,0188348 0 0 0

Albania ALB 2008,25 0,00922858 0 0 0

Albania ALB 2008,5 0,02099342 0 0 0

Albania ALB 2008,75 0,00695959 0 0 0

Albania ALB 2009 0,01096451 1 0 0

Albania ALB 2009,25 0,01592038 0 0 0

Albania ALB 2009,5 -0,00038215 0 0 0

Albania ALB 2009,75 0,0052953 0 0 0

Albania ALB 2010 0,0104176 0 0 0

Albania ALB 2010,25 0,01498964 0 0 0

Albania ALB 2010,5 0,00557152 0 0 0

Albania ALB 2010,75 0,00561918 0 0 0

Albania ALB 2011 0,01077151 0 0 0

Albania ALB 2011,25 -0,0072723 0 0 0

Albania ALB 2011,5 0,01207385 0 0 0

Albania ALB 2011,75 0,00870702 0 0 0

Albania ALB 2012 -0,00174686 0 0 0

Albania ALB 2012,25 0,0081535 0 0 0

Albania ALB 2012,5 0,00650362 0 0 0

Albania ALB 2012,75 -0,00287704 0 0 0

Albania ALB 2013 0,00361675 0 0 0

Albania ALB 2013,25 0,00426683 0 0 0

Albania ALB 2013,5 -0,00655359 0 0 0

Albania ALB 2013,75 0,01334812 0 0 0

Albania ALB 2014 0,00283488 0 0 0

Albania ALB 2014,25 0,00334321 0 0 0

Albania ALB 2014,5 0,00690928 0 0 0

Albania ALB 2014,75 0,00091483 0 0 0

Albania ALB 2015 0,00591678 0 0 0

Albania ALB 2015,25 0,00697581 0 0 0

Albania ALB 2015,5 0,00925055 0 0 0

Albania ALB 2015,75 0,0048137 0 0 0

Albania ALB 2016 0,00931977 0 0 0

Albania ALB 2016,25 0,00787757 0 0 0

Albania ALB 2016,5 0,00908014 0 0 0
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Albania ALB 2016,75 0,01118063 0 0 0

Albania ALB 2017 0,00864091 0 0 0

Albania ALB 2017,25 0,00929464 0 0 0

Albania ALB 2017,5 0,00894394 0 0 0

Albania ALB 2017,75 0,0114456 0 0 0

Albania ALB 2018 0,01105057 0 0 0

Albania ALB 2018,25 0,00910418 0 0 0

Albania ALB 2018,5 0,00624337 0 0 0

Albania ALB 2018,75 0,00992901 0 0 0

Albania ALB 2019 0,0025595 0 0 0

Albania ALB 2019,25 0,00604066 0 0

Argentina ARG 1970 0 0

Argentina ARG 1970,25 0 0

Argentina ARG 1970,5 0 0

Argentina ARG 1970,75 0 0

Argentina ARG 1971 0 0

Argentina ARG 1971,25 0 0

Argentina ARG 1971,5 0 0

Argentina ARG 1971,75 0 0

Argentina ARG 1972 0 0

Argentina ARG 1972,25 0 0

Argentina ARG 1972,5 0 0

Argentina ARG 1972,75 0 0

Argentina ARG 1973 0 0

Argentina ARG 1973,25 0 0

Argentina ARG 1973,5 0 0

Argentina ARG 1973,75 0 0

Argentina ARG 1974 0 0

Argentina ARG 1974,25 0 0

Argentina ARG 1974,5 0 0

Argentina ARG 1974,75 0 0

Argentina ARG 1975 0 0

Argentina ARG 1975,25 0 0

Argentina ARG 1975,5 0 0

Argentina ARG 1975,75 0 0

Argentina ARG 1976 0 0

Argentina ARG 1976,25 0 0

Argentina ARG 1976,5 0 0

Argentina ARG 1976,75 0 0

Argentina ARG 1977 0 0

Argentina ARG 1977,25 0 0

Argentina ARG 1977,5 0 0

Argentina ARG 1977,75 0 0

Argentina ARG 1978 0 0

Argentina ARG 1978,25 0 0

Argentina ARG 1978,5 0 0

Argentina ARG 1978,75 0 0
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Argentina ARG 1979 0 0

Argentina ARG 1979,25 0 0

Argentina ARG 1979,5 0 0

Argentina ARG 1979,75 0 0

Argentina ARG 1980 1 0

Argentina ARG 1980,25 0 0

Argentina ARG 1980,5 0 0

Argentina ARG 1980,75 0 0

Argentina ARG 1981 0 0

Argentina ARG 1981,25 0 0

Argentina ARG 1981,5 0 0

Argentina ARG 1981,75 0 0

Argentina ARG 1982 0 0

Argentina ARG 1982,25 0 0

Argentina ARG 1982,5 0 0

Argentina ARG 1982,75 0 0

Argentina ARG 1983 0 0

Argentina ARG 1983,25 0 0

Argentina ARG 1983,5 0 0

Argentina ARG 1983,75 0 0

Argentina ARG 1984 0 0

Argentina ARG 1984,25 0 0

Argentina ARG 1984,5 0 0

Argentina ARG 1984,75 0 0

Argentina ARG 1985 0 0

Argentina ARG 1985,25 0 0

Argentina ARG 1985,5 0 0

Argentina ARG 1985,75 0 0

Argentina ARG 1986 0 0

Argentina ARG 1986,25 0 0

Argentina ARG 1986,5 0 0

Argentina ARG 1986,75 0 0

Argentina ARG 1987 0 0

Argentina ARG 1987,25 0 0

Argentina ARG 1987,5 0 0

Argentina ARG 1987,75 0 0

Argentina ARG 1988 0 0

Argentina ARG 1988,25 0 0

Argentina ARG 1988,5 0 0

Argentina ARG 1988,75 0 0

Argentina ARG 1989 0 0

Argentina ARG 1989,25 0 0

Argentina ARG 1989,5 0 0

Argentina ARG 1989,75 1 0

Argentina ARG 1990 1 0 0

Argentina ARG 1990,25 -0,00305322 0 0 0

Argentina ARG 1990,5 0,0361173 0 0 0
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Argentina ARG 1990,75 0,02291366 0 0 0

Argentina ARG 1991 0,01422399 0 0 0

Argentina ARG 1991,25 0,0400458 0 0 0

Argentina ARG 1991,5 0,02600294 0 0 0

Argentina ARG 1991,75 0,03543325 0 0 0

Argentina ARG 1992 0,02252961 0 0 0

Argentina ARG 1992,25 0,02589245 0 0 0

Argentina ARG 1992,5 0,00350723 0 0 0

Argentina ARG 1992,75 -0,00673979 0 0 0

Argentina ARG 1993 0,01674141 0 0 0

Argentina ARG 1993,25 0,01909031 0 0 0

Argentina ARG 1993,5 0,02029007 0 0 0

Argentina ARG 1993,75 0,00857124 0 0 0

Argentina ARG 1994 0,13745031 0 0 0

Argentina ARG 1994,25 0,00839164 0 0 0

Argentina ARG 1994,5 -0,01024839 0 0 0

Argentina ARG 1994,75 0,01196578 0 0 0

Argentina ARG 1995 -0,11786027 1 1 0

Argentina ARG 1995,25 -0,03125605 0 0 0

Argentina ARG 1995,5 -0,00173864 0 0 0

Argentina ARG 1995,75 0,00407436 0 0 0

Argentina ARG 1996 0,026371 0 0 0

Argentina ARG 1996,25 0,01955966 0 0 0

Argentina ARG 1996,5 0,02459275 0 0 0

Argentina ARG 1996,75 0,01861888 0 0 0

Argentina ARG 1997 0,01994492 0 0 0

Argentina ARG 1997,25 0,01400014 0 0 0

Argentina ARG 1997,5 0,02627396 0 0 0

Argentina ARG 1997,75 0,01459102 0 0 0

Argentina ARG 1998 0,00473872 0 0 0

Argentina ARG 1998,25 0,0189823 0 0 0

Argentina ARG 1998,5 -0,00643396 0 0 0

Argentina ARG 1998,75 -0,02267293 0 0 0

Argentina ARG 1999 -0,01132982 0 0 0

Argentina ARG 1999,25 -0,01164372 0 0 0

Argentina ARG 1999,5 -0,00255729 0 0 0

Argentina ARG 1999,75 0,01422818 0 0 0

Argentina ARG 2000 -0,00299854 0 0 0

Argentina ARG 2000,25 -0,01743746 0 0 0

Argentina ARG 2000,5 0,00245698 0 0 0

Argentina ARG 2000,75 0,00207472 0 0 0

Argentina ARG 2001 -0,00318397 0 0 1

Argentina ARG 2001,25 -0,0123283 0 0 0

Argentina ARG 2001,5 -0,04073359 0 0 0

Argentina ARG 2001,75 -0,05171522 0 1 0

Argentina ARG 2002 -0,05557314 1 0 0

Argentina ARG 2002,25 -0,00693755 0 0 0
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Argentina ARG 2002,5 0,01402384 0 0 0

Argentina ARG 2002,75 0,0151074 0 0 0

Argentina ARG 2003 0,02147606 0 0 0

Argentina ARG 2003,25 0,02074962 0 0 0

Argentina ARG 2003,5 0,04821317 0 0 0

Argentina ARG 2003,75 0,02709527 0 0 0

Argentina ARG 2004 -0,00466247 0 0 0

Argentina ARG 2004,25 -0,01376861 0 0 0

Argentina ARG 2004,5 0,02186371 0 0 0

Argentina ARG 2004,75 0,00985881 0 0 0

Argentina ARG 2005 0,04301482 0 0 0

Argentina ARG 2005,25 0,03661166 0 0 0

Argentina ARG 2005,5 -0,01649111 0 0 0

Argentina ARG 2005,75 0,02004315 0 0 0

Argentina ARG 2006 0,03467654 0 0 0

Argentina ARG 2006,25 0,01056339 0 0 0

Argentina ARG 2006,5 0,02409379 0 0 0

Argentina ARG 2006,75 0,02229924 0 0 0

Argentina ARG 2007 0,02548264 0 0 0

Argentina ARG 2007,25 0,02466498 0 0 0

Argentina ARG 2007,5 0,0040883 0 0 0

Argentina ARG 2007,75 0,03349857 0 0 0

Argentina ARG 2008 0,00937523 0 0 0

Argentina ARG 2008,25 0,00569857 0 0 0

Argentina ARG 2008,5 0,0025705 0 0 0

Argentina ARG 2008,75 -0,03677434 0 0 0

Argentina ARG 2009 -0,02430928 0 0 0

Argentina ARG 2009,25 -0,07328552 0 0 0

Argentina ARG 2009,5 0,07727608 0 0 0

Argentina ARG 2009,75 0,02366613 0 0 0

Argentina ARG 2010 0,02488496 0 0 0

Argentina ARG 2010,25 0,03594493 0 0 0

Argentina ARG 2010,5 0,00447255 0 0 0

Argentina ARG 2010,75 0,01412762 0 0 0

Argentina ARG 2011 0,02298809 0 0 0

Argentina ARG 2011,25 0,0084745 0 0 0

Argentina ARG 2011,5 0,01416527 0 0 0

Argentina ARG 2011,75 -0,00054311 0 0 0

Argentina ARG 2012 -0,00605175 0 0 0

Argentina ARG 2012,25 -0,05484699 0 0 0

Argentina ARG 2012,5 0,05047964 0 0 0

Argentina ARG 2012,75 0,01398415 0 0 0

Argentina ARG 2013 -0,00290563 0 0 0

Argentina ARG 2013,25 0,00352593 0 0 0

Argentina ARG 2013,5 0,00993645 0 0 0

Argentina ARG 2013,75 -0,01047586 0 0 0

Argentina ARG 2014 -0,01217917 1 0 0
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Argentina ARG 2014,25 -0,01177447 0 0 0

Argentina ARG 2014,5 -0,00585028 0 0 1

Argentina ARG 2014,75 0,00605302 0 0 0

Argentina ARG 2015 0,01225502 0 0 0

Argentina ARG 2015,25 0,0275392 0 0 0

Argentina ARG 2015,5 -0,00800962 0 0 0

Argentina ARG 2015,75 -0,00832671 1 0 0

Argentina ARG 2016 -0,00645375 0 0 0

Argentina ARG 2016,25 -0,01559581 0 0 0

Argentina ARG 2016,5 -0,00126561 0 0 0

Argentina ARG 2016,75 0,00780134 0 0 0

Argentina ARG 2017 0,00898284 0 0 0

Argentina ARG 2017,25 0,00936821 0 0 0

Argentina ARG 2017,5 0,00961662 0 0 0

Argentina ARG 2017,75 0,01506282 0 0 0

Argentina ARG 2018 0,00293563 0 0 0

Argentina ARG 2018,25 -0,06774165 1 0 1

Argentina ARG 2018,5 0,01199556 0 0 0

Argentina ARG 2018,75 -0,00756684 0 0

Argentina ARG 2019 0,00405636

Argentina ARG 2019,25 -0,0079628

Armenia, Rep. ofARM 1970 0

Armenia, Rep. ofARM 1970,25 0

Armenia, Rep. ofARM 1970,5 0

Armenia, Rep. ofARM 1970,75 0

Armenia, Rep. ofARM 1971 0

Armenia, Rep. ofARM 1971,25 0

Armenia, Rep. ofARM 1971,5 0

Armenia, Rep. ofARM 1971,75 0

Armenia, Rep. ofARM 1972 0

Armenia, Rep. ofARM 1972,25 0

Armenia, Rep. ofARM 1972,5 0

Armenia, Rep. ofARM 1972,75 0

Armenia, Rep. ofARM 1973 0

Armenia, Rep. ofARM 1973,25 0

Armenia, Rep. ofARM 1973,5 0

Armenia, Rep. ofARM 1973,75 0

Armenia, Rep. ofARM 1974 0

Armenia, Rep. ofARM 1974,25 0

Armenia, Rep. ofARM 1974,5 0

Armenia, Rep. ofARM 1974,75 0

Armenia, Rep. ofARM 1975 0

Armenia, Rep. ofARM 1975,25 0

Armenia, Rep. ofARM 1975,5 0

Armenia, Rep. ofARM 1975,75 0

Armenia, Rep. ofARM 1976 0

Armenia, Rep. ofARM 1976,25 0
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rawdata

Armenia, Rep. ofARM 1976,5 0

Armenia, Rep. ofARM 1976,75 0

Armenia, Rep. ofARM 1977 0

Armenia, Rep. ofARM 1977,25 0

Armenia, Rep. ofARM 1977,5 0

Armenia, Rep. ofARM 1977,75 0

Armenia, Rep. ofARM 1978 0

Armenia, Rep. ofARM 1978,25 0

Armenia, Rep. ofARM 1978,5 0

Armenia, Rep. ofARM 1978,75 0

Armenia, Rep. ofARM 1979 0

Armenia, Rep. ofARM 1979,25 0

Armenia, Rep. ofARM 1979,5 0

Armenia, Rep. ofARM 1979,75 0

Armenia, Rep. ofARM 1980 0

Armenia, Rep. ofARM 1980,25 0

Armenia, Rep. ofARM 1980,5 0

Armenia, Rep. ofARM 1980,75 0

Armenia, Rep. ofARM 1981 0

Armenia, Rep. ofARM 1981,25 0

Armenia, Rep. ofARM 1981,5 0

Armenia, Rep. ofARM 1981,75 0

Armenia, Rep. ofARM 1982 0

Armenia, Rep. ofARM 1982,25 0

Armenia, Rep. ofARM 1982,5 0

Armenia, Rep. ofARM 1982,75 0

Armenia, Rep. ofARM 1983 0

Armenia, Rep. ofARM 1983,25 0

Armenia, Rep. ofARM 1983,5 0

Armenia, Rep. ofARM 1983,75 0

Armenia, Rep. ofARM 1984 0

Armenia, Rep. ofARM 1984,25 0

Armenia, Rep. ofARM 1984,5 0

Armenia, Rep. ofARM 1984,75 0

Armenia, Rep. ofARM 1985 0

Armenia, Rep. ofARM 1985,25 0

Armenia, Rep. ofARM 1985,5 0

Armenia, Rep. ofARM 1985,75 0

Armenia, Rep. ofARM 1986 0

Armenia, Rep. ofARM 1986,25 0

Armenia, Rep. ofARM 1986,5 0

Armenia, Rep. ofARM 1986,75 0

Armenia, Rep. ofARM 1987 0

Armenia, Rep. ofARM 1987,25 0

Armenia, Rep. ofARM 1987,5 0

Armenia, Rep. ofARM 1987,75 0

Armenia, Rep. ofARM 1988 0

Page 10
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Armenia, Rep. ofARM 1988,25 0

Armenia, Rep. ofARM 1988,5 0

Armenia, Rep. ofARM 1988,75 0

Armenia, Rep. ofARM 1989 0

Armenia, Rep. ofARM 1989,25 0

Armenia, Rep. ofARM 1989,5 0

Armenia, Rep. ofARM 1989,75 0

Armenia, Rep. ofARM 1990 0

Armenia, Rep. ofARM 1990,25 0

Armenia, Rep. ofARM 1990,5 0

Armenia, Rep. ofARM 1990,75 0

Armenia, Rep. ofARM 1991 0

Armenia, Rep. ofARM 1991,25 0

Armenia, Rep. ofARM 1991,5 0

Armenia, Rep. ofARM 1991,75 0

Armenia, Rep. ofARM 1992 0

Armenia, Rep. ofARM 1992,25 0

Armenia, Rep. ofARM 1992,5 0

Armenia, Rep. ofARM 1992,75 0

Armenia, Rep. ofARM 1993 0

Armenia, Rep. ofARM 1993,25 0

Armenia, Rep. ofARM 1993,5 0

Armenia, Rep. ofARM 1993,75 0

Armenia, Rep. ofARM 1994 0

Armenia, Rep. ofARM 1994,25 0

Armenia, Rep. ofARM 1994,5 0

Armenia, Rep. ofARM 1994,75 0

Armenia, Rep. ofARM 1995 0

Armenia, Rep. ofARM 1995,25 0

Armenia, Rep. ofARM 1995,5 0

Armenia, Rep. ofARM 1995,75 0

Armenia, Rep. ofARM 1996 0

Armenia, Rep. ofARM 1996,25 0

Armenia, Rep. ofARM 1996,5 0

Armenia, Rep. ofARM 1996,75 0

Armenia, Rep. ofARM 1997 0

Armenia, Rep. ofARM 1997,25 0

Armenia, Rep. ofARM 1997,5 0

Armenia, Rep. ofARM 1997,75 0

Armenia, Rep. ofARM 1998 0

Armenia, Rep. ofARM 1998,25 0

Armenia, Rep. ofARM 1998,5 0

Armenia, Rep. ofARM 1998,75 0

Armenia, Rep. ofARM 1999 0

Armenia, Rep. ofARM 1999,25 0

Armenia, Rep. ofARM 1999,5 0

Armenia, Rep. ofARM 1999,75 0
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Armenia, Rep. ofARM 2000 -0,04606921 0 0 0

Armenia, Rep. ofARM 2000,25 0,24683744 0 0 0

Armenia, Rep. ofARM 2000,5 -0,03587485 0 0 0

Armenia, Rep. ofARM 2000,75 -0,04206284 0 0 0

Armenia, Rep. ofARM 2001 -0,0692937 0 0 0

Armenia, Rep. ofARM 2001,25 -0,04419385 0 0 0

Armenia, Rep. ofARM 2001,5 -0,05570195 0 0 0

Armenia, Rep. ofARM 2001,75 -0,04964072 0 0 0

Armenia, Rep. ofARM 2002 0,23753974 0 0 0

Armenia, Rep. ofARM 2002,25 -0,0012248 0 0 0

Armenia, Rep. ofARM 2002,5 -0,01151287 0 0 0

Armenia, Rep. ofARM 2002,75 0,0420722 0 0 0

Armenia, Rep. ofARM 2003 0,04822506 0 0 0

Armenia, Rep. ofARM 2003,25 0,01568745 0 0 0

Armenia, Rep. ofARM 2003,5 0,06063176 0 0 0

Armenia, Rep. ofARM 2003,75 0,02591326 0 0 0

Armenia, Rep. ofARM 2004 0,03258399 0 0 0

Armenia, Rep. ofARM 2004,25 0,03504844 0 0 0

Armenia, Rep. ofARM 2004,5 0,04245329 0 0 0

Armenia, Rep. ofARM 2004,75 0,03968968 0 0 0

Armenia, Rep. ofARM 2005 0,04655585 0 0 0

Armenia, Rep. ofARM 2005,25 0,05114837 0 0 0

Armenia, Rep. ofARM 2005,5 0,0641973 0 0 0

Armenia, Rep. ofARM 2005,75 0,04606296 0 0 0

Armenia, Rep. ofARM 2006 0,0427752 0 0 0

Armenia, Rep. ofARM 2006,25 0,04523032 0 0 0

Armenia, Rep. ofARM 2006,5 -0,00436809 0 0 0

Armenia, Rep. ofARM 2006,75 0,04844373 0 0 0

Armenia, Rep. ofARM 2007 0,03671859 0 0 0

Armenia, Rep. ofARM 2007,25 0,05294043 0 0 0

Armenia, Rep. ofARM 2007,5 0,0533097 0 0 0

Armenia, Rep. ofARM 2007,75 0,03430886 0 0 0

Armenia, Rep. ofARM 2008 0,03205763 0 0 0

Armenia, Rep. ofARM 2008,25 0,06500816 0 0 0

Armenia, Rep. ofARM 2008,5 0,03764415 0 0 0

Armenia, Rep. ofARM 2008,75 -0,16223167 0 0 0

Armenia, Rep. ofARM 2009 0,00921236 0 0 1

Armenia, Rep. ofARM 2009,25 -0,02418082 0 0 0

Armenia, Rep. ofARM 2009,5 0,0442073 0 0 0

Armenia, Rep. ofARM 2009,75 -0,00937777 0 0 0

Armenia, Rep. ofARM 2010 0,02671746 0 0 0

Armenia, Rep. ofARM 2010,25 0,0190671 0 0 0

Armenia, Rep. ofARM 2010,5 -0,01723494 0 0 0

Armenia, Rep. ofARM 2010,75 0,04321523 0 0 0

Armenia, Rep. ofARM 2011 0,03775314 0 0 0

Armenia, Rep. ofARM 2011,25 0,02480071 0 0 0

Armenia, Rep. ofARM 2011,5 0,03165869 0 0 0
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Armenia, Rep. ofARM 2011,75 0,03186657 0 0 0

Armenia, Rep. ofARM 2012 0,01191923 0 0 0

Armenia, Rep. ofARM 2012,25 0,04660441 0 0 0

Armenia, Rep. ofARM 2012,5 0,03331794 0 0 0

Armenia, Rep. ofARM 2012,75 0,01199282 0 0 0

Armenia, Rep. ofARM 2013 0,03702304 0 0 0

Armenia, Rep. ofARM 2013,25 0,00682414 0 0 0

Armenia, Rep. ofARM 2013,5 0,00858348 0 0 0

Armenia, Rep. ofARM 2013,75 0,02788371 0 0 0

Armenia, Rep. ofARM 2014 0,01434376 0 0 0

Armenia, Rep. ofARM 2014,25 0,01252384 0 0 0

Armenia, Rep. ofARM 2014,5 0,02277064 0 0 0

Armenia, Rep. ofARM 2014,75 0,01721643 1 0 0

Armenia, Rep. ofARM 2015 0,00727924 0 0 0

Armenia, Rep. ofARM 2015,25 0,01828001 0 0 0

Armenia, Rep. ofARM 2015,5 0,0205148 0 0 0

Armenia, Rep. ofARM 2015,75 0,00019353 0 0 0

Armenia, Rep. ofARM 2016 -0,00024816 0 0 0

Armenia, Rep. ofARM 2016,25 0,00707088 0 0 0

Armenia, Rep. ofARM 2016,5 -0,00093393 0 0 0

Armenia, Rep. ofARM 2016,75 0,01384581 0 0 0

Armenia, Rep. ofARM 2017 0,02552753 0 0 0

Armenia, Rep. ofARM 2017,25 0,01114966 0 0 0

Armenia, Rep. ofARM 2017,5 0

Armenia, Rep. ofARM 2017,75 0

Armenia, Rep. ofARM 2018 0

Armenia, Rep. ofARM 2018,25 0

Armenia, Rep. ofARM 2018,5 0

Armenia, Rep. ofARM 2018,75

Armenia, Rep. ofARM 2019

Armenia, Rep. ofARM 2019,25

Australia AUS 1970 0 0

Australia AUS 1970,25 0,01992173 0 0 0

Australia AUS 1970,5 -0,00208132 0 0 0

Australia AUS 1970,75 0,00476784 0 0 0

Australia AUS 1971 0,0120143 0 0 0

Australia AUS 1971,25 0,00431296 0 0 0

Australia AUS 1971,5 0,03093948 0 0 0

Australia AUS 1971,75 -0,00323223 0 0 0

Australia AUS 1972 -0,01220595 0 0 0

Australia AUS 1972,25 0,02214723 0 0 0

Australia AUS 1972,5 -0,00508819 0 0 0

Australia AUS 1972,75 0,01048492 0 0 0

Australia AUS 1973 0,02549477 0 0 0

Australia AUS 1973,25 0,00191972 0 0 0

Australia AUS 1973,5 0,00999788 0 0 0

Australia AUS 1973,75 0,02463442 0 0 0
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rawdata

Australia AUS 1974 0,0001933 0 0 0

Australia AUS 1974,25 -0,02037956 0 0 0

Australia AUS 1974,5 0,01193646 1 0 0

Australia AUS 1974,75 0,00094165 0 0 0

Australia AUS 1975 0,00395174 0 0 0

Australia AUS 1975,25 0,03108754 0 0 0

Australia AUS 1975,5 -0,01101301 0 0 0

Australia AUS 1975,75 -0,0152693 0 0 0

Australia AUS 1976 0,04327888 0 0 0

Australia AUS 1976,25 0,00307624 0 0 0

Australia AUS 1976,5 0,00807609 0 0 0

Australia AUS 1976,75 0,00868367 1 0 0

Australia AUS 1977 -0,00545926 0 0 0

Australia AUS 1977,25 0,01408315 0 0 0

Australia AUS 1977,5 -0,00427633 0 0 0

Australia AUS 1977,75 -0,00313256 0 0 0

Australia AUS 1978 0,00702701 0 0 0

Australia AUS 1978,25 0,00816721 0 0 0

Australia AUS 1978,5 0,01505462 0 0 0

Australia AUS 1978,75 0,00826355 0 0 0

Australia AUS 1979 0,02699858 0 0 0

Australia AUS 1979,25 -0,01615029 0 0 0

Australia AUS 1979,5 0,00924642 0 0 0

Australia AUS 1979,75 0,01911288 0 0 0

Australia AUS 1980 0,00448378 0 0 0

Australia AUS 1980,25 0,00258781 0 0 0

Australia AUS 1980,5 0,00525211 0 0 0

Australia AUS 1980,75 0,01708462 0 0 0

Australia AUS 1981 0,00385477 0 0 0

Australia AUS 1981,25 0,01539182 0 0 0

Australia AUS 1981,5 0,01990011 0 0 0

Australia AUS 1981,75 -0,00400865 0 0 0

Australia AUS 1982 -0,00813838 0 0 0

Australia AUS 1982,25 0,00900806 0 0 0

Australia AUS 1982,5 -0,00670237 0 0 0

Australia AUS 1982,75 -0,01595842 0 0 0

Australia AUS 1983 -0,01009309 0 0 0

Australia AUS 1983,25 -0,00189962 0 0 0

Australia AUS 1983,5 0,02751674 0 0 0

Australia AUS 1983,75 0,01651128 1 0 0

Australia AUS 1984 0,02479432 0 0 0

Australia AUS 1984,25 0,01122453 0 0 0

Australia AUS 1984,5 0,00842785 0 0 0

Australia AUS 1984,75 0,00690067 0 0 0

Australia AUS 1985 0,0144607 1 0 0

Australia AUS 1985,25 0,02184038 0 0 0

Australia AUS 1985,5 0,01349238 0 0 0
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rawdata

Australia AUS 1985,75 -0,00261354 0 0 0

Australia AUS 1986 0,00657355 0 0 0

Australia AUS 1986,25 -0,00176196 0 0 0

Australia AUS 1986,5 0,00279319 0 0 0

Australia AUS 1986,75 0,01645408 0 0 0

Australia AUS 1987 0,00953186 0 0 0

Australia AUS 1987,25 0,01555507 0 0 0

Australia AUS 1987,5 0,0180198 0 0 0

Australia AUS 1987,75 0,01996753 0 0 0

Australia AUS 1988 0,00432529 0 0 0

Australia AUS 1988,25 0,00071193 0 0 0

Australia AUS 1988,5 0,00822265 0 0 0

Australia AUS 1988,75 0,01539894 0 0 0

Australia AUS 1989 0,01022717 0 0 0

Australia AUS 1989,25 0,02100728 0 0 0

Australia AUS 1989,5 0,00807691 0 0 0

Australia AUS 1989,75 -0,0026817 0 0 0

Australia AUS 1990 0,00819854 0 0 0

Australia AUS 1990,25 0,00134328 0 0 0

Australia AUS 1990,5 -0,00592095 0 0 0

Australia AUS 1990,75 0,00577623 0 0 0

Australia AUS 1991 -0,01300582 0 0 0

Australia AUS 1991,25 -0,00132563 0 0 0

Australia AUS 1991,5 0,00413803 0 0 0

Australia AUS 1991,75 0,00069053 0 0 0

Australia AUS 1992 0,0074495 0 0 0

Australia AUS 1992,25 0,0071412 0 0 0

Australia AUS 1992,5 0,01007402 0 0 0

Australia AUS 1992,75 0,02034486 0 0 0

Australia AUS 1993 0,00691234 0 0 0

Australia AUS 1993,25 0,0056146 0 0 0

Australia AUS 1993,5 0,00106023 0 0 0

Australia AUS 1993,75 0,01833929 0 0 0

Australia AUS 1994 0,01660586 0 0 0

Australia AUS 1994,25 0,01240847 0 0 0

Australia AUS 1994,5 0,00759856 0 0 0

Australia AUS 1994,75 0,00963713 0 0 0

Australia AUS 1995 -0,00028514 0 0 0

Australia AUS 1995,25 0,00365163 0 0 0

Australia AUS 1995,5 0,02246358 0 0 0

Australia AUS 1995,75 0,00065962 0 0 0

Australia AUS 1996 0,01659821 0 0 0

Australia AUS 1996,25 0,00698585 0 0 0

Australia AUS 1996,5 0,00797197 0 0 0

Australia AUS 1996,75 0,00901344 0 0 0

Australia AUS 1997 0,00619601 0 0 0

Australia AUS 1997,25 0,02912296 0 0 0
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rawdata

Australia AUS 1997,5 0,00124578 0 0 0

Australia AUS 1997,75 0,0140814 0 0 0

Australia AUS 1998 0,00677236 0 0 0

Australia AUS 1998,25 0,00976175 0 0 0

Australia AUS 1998,5 0,01909317 0 0 0

Australia AUS 1998,75 0,01532798 0 0 0

Australia AUS 1999 0,00771122 0 0 0

Australia AUS 1999,25 0,00331434 0 0 0

Australia AUS 1999,5 0,01160459 0 0 0

Australia AUS 1999,75 0,01682907 0 0 0

Australia AUS 2000 0,00377332 0 0 0

Australia AUS 2000,25 0,00914117 0 0 0

Australia AUS 2000,5 0,00192305 0 0 0

Australia AUS 2000,75 -0,0038176 0 0 0

Australia AUS 2001 0,01016694 0 0 0

Australia AUS 2001,25 0,00826072 0 0 0

Australia AUS 2001,5 0,01195566 0 0 0

Australia AUS 2001,75 0,01197561 0 0 0

Australia AUS 2002 0,00751342 0 0 0

Australia AUS 2002,25 0,0166154 0 0 0

Australia AUS 2002,5 0,00348239 0 0 0

Australia AUS 2002,75 0,00724994 0 0 0

Australia AUS 2003 0,00104277 0 0 0

Australia AUS 2003,25 0,00337905 0 0 0

Australia AUS 2003,5 0,01651849 0 0 0

Australia AUS 2003,75 0,01692317 0 0 0

Australia AUS 2004 0,00792519 0 0 0

Australia AUS 2004,25 0,00660959 0 0 0

Australia AUS 2004,5 0,00762103 0 0 0

Australia AUS 2004,75 0,00771506 0 0 0

Australia AUS 2005 0,00780342 0 0 0

Australia AUS 2005,25 0,00447996 0 0 0

Australia AUS 2005,5 0,01061687 0 0 0

Australia AUS 2005,75 0,00844067 0 0 0

Australia AUS 2006 0,0020467 0 0 0

Australia AUS 2006,25 0,00167798 0 0 0

Australia AUS 2006,5 0,01487046 0 0 0

Australia AUS 2006,75 0,01270951 0 0 0

Australia AUS 2007 0,01478114 0 0 0

Australia AUS 2007,25 0,00585239 0 0 0

Australia AUS 2007,5 0,011099 0 0 0

Australia AUS 2007,75 0,00499233 0 0 0

Australia AUS 2008 0,01124983 0 0 0

Australia AUS 2008,25 0,00222269 0 0 0

Australia AUS 2008,5 0,00775584 0 0 0

Australia AUS 2008,75 -0,00484862 0 0 0

Australia AUS 2009 0,01028525 0 0 0
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rawdata

Australia AUS 2009,25 0,00558091 0 0 0

Australia AUS 2009,5 0,0030318 0 0 0

Australia AUS 2009,75 0,00734484 0 0 0

Australia AUS 2010 0,00502264 0 0 0

Australia AUS 2010,25 0,00516502 0 0 0

Australia AUS 2010,5 0,00691938 0 0 0

Australia AUS 2010,75 0,01015946 0 0 0

Australia AUS 2011 -0,00269789 0 0 0

Australia AUS 2011,25 0,01166542 0 0 0

Australia AUS 2011,5 0,0133879 0 0 0

Australia AUS 2011,75 0,01138601 0 0 0

Australia AUS 2012 0,00931229 0 0 0

Australia AUS 2012,25 0,00751113 0 0 0

Australia AUS 2012,5 0,00575959 0 0 0

Australia AUS 2012,75 0,00556941 0 0 0

Australia AUS 2013 0,0027131 0 0 0

Australia AUS 2013,25 0,00454375 0 0 0

Australia AUS 2013,5 0,00789193 0 0 0

Australia AUS 2013,75 0,00816376 0 0 0

Australia AUS 2014 0,00692817 0 0 0

Australia AUS 2014,25 0,00544514 0 0 0

Australia AUS 2014,5 0,00471995 0 0 0

Australia AUS 2014,75 0,00371815 0 0 0

Australia AUS 2015 0,00853296 0 0 0

Australia AUS 2015,25 0,00135305 0 0 0

Australia AUS 2015,5 0,01064617 0 0 0

Australia AUS 2015,75 0,00560722 0 0 0

Australia AUS 2016 0,00895387 0 0 0

Australia AUS 2016,25 0,00709139 0 0 0

Australia AUS 2016,5 0,00158956 0 0 0

Australia AUS 2016,75 0,00979881 0 0 0

Australia AUS 2017 0,0034471 0 0 0

Australia AUS 2017,25 0,00620367 0 0 0

Australia AUS 2017,5 0,01012219 0 0 0

Australia AUS 2017,75 0,00489144 0 0 0

Australia AUS 2018 0,00905927 0 0 0

Australia AUS 2018,25 0,00729442 0 0 0

Australia AUS 2018,5 0,00348567 0 0 0

Australia AUS 2018,75 0,00162661 0 0 0

Australia AUS 2019 0,0049381 0 0 0

Australia AUS 2019,25 0,0060044 0

Austria AUT 1970 0 0

Austria AUT 1970,25 0,02558041 0 0 0

Austria AUT 1970,5 0,01917233 0 0 0

Austria AUT 1970,75 0,01234513 0 0 0

Austria AUT 1971 0,0017097 0 0 0

Austria AUT 1971,25 0,0213196 0 0 0
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rawdata

Austria AUT 1971,5 0,01591261 0 0 0

Austria AUT 1971,75 -0,00365101 0 0 0

Austria AUT 1972 0,0320515 0 0 0

Austria AUT 1972,25 -0,00037426 0 0 0

Austria AUT 1972,5 0,01343639 0 0 0

Austria AUT 1972,75 0,04412513 0 0 0

Austria AUT 1973 -0,01427269 0 0 0

Austria AUT 1973,25 0,02026495 0 0 0

Austria AUT 1973,5 0,0039722 0 0 0

Austria AUT 1973,75 0,02092863 0 0 0

Austria AUT 1974 0,01996619 0 0 0

Austria AUT 1974,25 -0,00422256 0 0 0

Austria AUT 1974,5 0,00465155 0 0 0

Austria AUT 1974,75 -0,01231754 0 0 0

Austria AUT 1975 0,0013903 0 0 0

Austria AUT 1975,25 -0,01035527 0 0 0

Austria AUT 1975,5 0,00955757 0 0 0

Austria AUT 1975,75 0,02348469 0 0 0

Austria AUT 1976 -0,00364503 0 0 0

Austria AUT 1976,25 0,01829149 0 0 0

Austria AUT 1976,5 0,02269589 0 0 0

Austria AUT 1976,75 0,01352479 0 0 0

Austria AUT 1977 0,00186416 0 0 0

Austria AUT 1977,25 0,01416257 0 0 0

Austria AUT 1977,5 0,00314651 0 0 0

Austria AUT 1977,75 0,02279356 0 0 0

Austria AUT 1978 -0,04474413 0 0 0

Austria AUT 1978,25 0,01867133 0 0 0

Austria AUT 1978,5 0,00655454 0 0 0

Austria AUT 1978,75 0,00662945 0 0 0

Austria AUT 1979 0,022899 0 0 0

Austria AUT 1979,25 0,01280763 0 0 0

Austria AUT 1979,5 0,00875591 0 0 0

Austria AUT 1979,75 0,01320124 0 0 0

Austria AUT 1980 0,01064078 0 0 0

Austria AUT 1980,25 -0,0105454 0 0 0

Austria AUT 1980,5 0,00519755 0 0 0

Austria AUT 1980,75 0,0005504 0 0 0

Austria AUT 1981 -0,00695039 0 0 0

Austria AUT 1981,25 0,01001314 0 0 0

Austria AUT 1981,5 -0,00069473 0 0 0

Austria AUT 1981,75 -0,0063345 0 0 0

Austria AUT 1982 0,02007984 0 0 0

Austria AUT 1982,25 0,00293048 0 0 0

Austria AUT 1982,5 -0,000677 0 0 0

Austria AUT 1982,75 -0,00175054 0 0 0

Austria AUT 1983 0,01206484 0 0 0
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rawdata

Austria AUT 1983,25 0,01300113 0 0 0

Austria AUT 1983,5 0,00834933 0 0 0

Austria AUT 1983,75 0,01008487 0 0 0

Austria AUT 1984 -0,01326361 0 0 0

Austria AUT 1984,25 -0,00708461 0 0 0

Austria AUT 1984,5 0,00915717 0 0 0

Austria AUT 1984,75 0,00945802 0 0 0

Austria AUT 1985 0,0047917 0 0 0

Austria AUT 1985,25 0,00155563 0 0 0

Austria AUT 1985,5 0,01473551 0 0 0

Austria AUT 1985,75 -0,00417228 0 0 0

Austria AUT 1986 0,0089042 0 0 0

Austria AUT 1986,25 0,01202661 0 0 0

Austria AUT 1986,5 0,00081439 0 0 0

Austria AUT 1986,75 0,00073979 0 0 0

Austria AUT 1987 -0,00856484 0 0 0

Austria AUT 1987,25 0,01749462 0 0 0

Austria AUT 1987,5 0,01207639 0 0 0

Austria AUT 1987,75 0,0080692 0 0 0

Austria AUT 1988 -0,01016123 0 0 0

Austria AUT 1988,25 0,01818525 0 0 0

Austria AUT 1988,5 0,01647616 0 0 0

Austria AUT 1988,75 0,01176353 0 0 0

Austria AUT 1989 0,0081977 0 0 0

Austria AUT 1989,25 0,00474522 0 0 0

Austria AUT 1989,5 0,0082568 0 0 0

Austria AUT 1989,75 0,01292013 0 0 0

Austria AUT 1990 0,01224824 0 0 0

Austria AUT 1990,25 0,01072372 0 0 0

Austria AUT 1990,5 0,00822967 0 0 0

Austria AUT 1990,75 0,00681424 0 0 0

Austria AUT 1991 0,00690317 0 0 0

Austria AUT 1991,25 0,00908029 0 0 0

Austria AUT 1991,5 0,01102992 0 0 0

Austria AUT 1991,75 0,00609967 0 0 0

Austria AUT 1992 0,0038297 0 0 0

Austria AUT 1992,25 0,00478026 0 0 0

Austria AUT 1992,5 0,00079087 0 0 0

Austria AUT 1992,75 -0,00302926 0 0 0

Austria AUT 1993 -0,00239768 0 0 0

Austria AUT 1993,25 0,00568927 0 0 0

Austria AUT 1993,5 0,01014395 0 0 0

Austria AUT 1993,75 0,00700243 0 0 0

Austria AUT 1994 0,00321 0 0 0

Austria AUT 1994,25 0,00172084 0 0 0

Austria AUT 1994,5 0,00902655 0 0 0

Austria AUT 1994,75 0,01341042 0 0 0
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rawdata

Austria AUT 1995 0,00832704 0 0 0

Austria AUT 1995,25 0,00423148 0 0 0

Austria AUT 1995,5 0,00226556 0 0 0

Austria AUT 1995,75 0,00344179 0 0 0

Austria AUT 1996 0,00793995 0 0 0

Austria AUT 1996,25 0,00727418 0 0 0

Austria AUT 1996,5 0,002108 0 0 0

Austria AUT 1996,75 0,00367457 0 0 0

Austria AUT 1997 0,00505859 0 0 0

Austria AUT 1997,25 0,00320346 0 0 0

Austria AUT 1997,5 0,01217319 0 0 0

Austria AUT 1997,75 0,01163199 0 0 0

Austria AUT 1998 0,00878582 0 0 0

Austria AUT 1998,25 0,01113539 0 0 0

Austria AUT 1998,5 0,0023947 0 0 0

Austria AUT 1998,75 0,00393105 0 0 0

Austria AUT 1999 0,01009022 0 0 0

Austria AUT 1999,25 0,00966565 0 0 0

Austria AUT 1999,5 0,01367745 0 0 0

Austria AUT 1999,75 0,00849572 0 0 0

Austria AUT 2000 0,01027966 0 0 0

Austria AUT 2000,25 0,00809558 0 0 0

Austria AUT 2000,5 0,00581355 0 0 0

Austria AUT 2000,75 0,00867379 0 0 0

Austria AUT 2001 -0,00118074 0 0 0

Austria AUT 2001,25 -0,00091937 0 0 0

Austria AUT 2001,5 0,00181991 0 0 0

Austria AUT 2001,75 0,00335692 0 0 0

Austria AUT 2002 0,00679094 0 0 0

Austria AUT 2002,25 0,00368566 0 0 0

Austria AUT 2002,5 0,00413672 0 0 0

Austria AUT 2002,75 0,00161902 0 0 0

Austria AUT 2003 0,00132186 0 0 0

Austria AUT 2003,25 0,0016122 0 0 0

Austria AUT 2003,5 0,00437041 0 0 0

Austria AUT 2003,75 0,00322664 0 0 0

Austria AUT 2004 0,01261659 0 0 0

Austria AUT 2004,25 0,00426334 0 0 0

Austria AUT 2004,5 0,00707879 0 0 0

Austria AUT 2004,75 0,00169643 0 0 0

Austria AUT 2005 0,00301121 0 0 0

Austria AUT 2005,25 0,0134412 0 0 0

Austria AUT 2005,5 0,00541937 0 0 0

Austria AUT 2005,75 0,00915182 0 0 0

Austria AUT 2006 0,01013599 0 0 0

Austria AUT 2006,25 0,00642088 0 0 0

Austria AUT 2006,5 0,01066585 0 0 0
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rawdata

Austria AUT 2006,75 0,01208814 0 0 0

Austria AUT 2007 0,00753097 0 0 0

Austria AUT 2007,25 0,01152773 0 0 0

Austria AUT 2007,5 0,0027835 0 0 0

Austria AUT 2007,75 0,00695262 0 0 0

Austria AUT 2008 0,01358169 0 0 0

Austria AUT 2008,25 -0,00521147 0 0 0

Austria AUT 2008,5 -0,00560516 0 1 0

Austria AUT 2008,75 -0,01895292 0 0 0

Austria AUT 2009 -0,015356 0 0 0

Austria AUT 2009,25 -0,00894788 0 0 0

Austria AUT 2009,5 0,00329478 0 0 0

Austria AUT 2009,75 0,0104856 0 0 0

Austria AUT 2010 -0,00793449 0 0 0

Austria AUT 2010,25 0,01641111 0 0 0

Austria AUT 2010,5 0,00953386 0 0 0

Austria AUT 2010,75 0,00644881 0 0 0

Austria AUT 2011 0,01445502 0 0 0

Austria AUT 2011,25 0,00203796 0 0 0

Austria AUT 2011,5 8,8369E-05 0 0 0

Austria AUT 2011,75 0,00163672 0 0 0

Austria AUT 2012 0,0087185 0 0 0

Austria AUT 2012,25 -0,00649024 0 0 0

Austria AUT 2012,5 0,00111088 0 0 0

Austria AUT 2012,75 -0,00077521 0 0 0

Austria AUT 2013 -0,00490084 0 0 0

Austria AUT 2013,25 0,00507643 0 0 0

Austria AUT 2013,5 0,00217631 0 0 0

Austria AUT 2013,75 0,00489582 0 0 0

Austria AUT 2014 -0,00014056 0 0 0

Austria AUT 2014,25 -3,6434E-06 0 0 0

Austria AUT 2014,5 0,00219285 0 0 0

Austria AUT 2014,75 0,00280367 0 0 0

Austria AUT 2015 -0,00097376 0 0 0

Austria AUT 2015,25 0,00643805 0 0 0

Austria AUT 2015,5 0,00487907 0 0 0

Austria AUT 2015,75 0,00091318 0 0 0

Austria AUT 2016 0,00806681 0 0 0

Austria AUT 2016,25 0,00420521 0 0 0

Austria AUT 2016,5 0,00522916 0 0 0

Austria AUT 2016,75 0,00921447 0 0 0

Austria AUT 2017 0,00415063 0 0 0

Austria AUT 2017,25 0,00836067 0 0 0

Austria AUT 2017,5 0,00748767 0 0 0

Austria AUT 2017,75 0,00466384 0 0 0

Austria AUT 2018 0,00798613 0 0 0

Austria AUT 2018,25 0,00259032 0 0 0
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rawdata

Austria AUT 2018,5 0,00299066 0 0 0

Austria AUT 2018,75 0,00834681 0 0 0

Austria AUT 2019 0,00654514 0 0 0

Austria AUT 2019,25 -0,00029715 0

Azerbaijan, Rep. ofAZE 1970

Azerbaijan, Rep. ofAZE 1970,25

Azerbaijan, Rep. ofAZE 1970,5

Azerbaijan, Rep. ofAZE 1970,75

Azerbaijan, Rep. ofAZE 1971

Azerbaijan, Rep. ofAZE 1971,25

Azerbaijan, Rep. ofAZE 1971,5

Azerbaijan, Rep. ofAZE 1971,75

Azerbaijan, Rep. ofAZE 1972

Azerbaijan, Rep. ofAZE 1972,25

Azerbaijan, Rep. ofAZE 1972,5

Azerbaijan, Rep. ofAZE 1972,75

Azerbaijan, Rep. ofAZE 1973

Azerbaijan, Rep. ofAZE 1973,25

Azerbaijan, Rep. ofAZE 1973,5

Azerbaijan, Rep. ofAZE 1973,75

Azerbaijan, Rep. ofAZE 1974

Azerbaijan, Rep. ofAZE 1974,25

Azerbaijan, Rep. ofAZE 1974,5

Azerbaijan, Rep. ofAZE 1974,75

Azerbaijan, Rep. ofAZE 1975

Azerbaijan, Rep. ofAZE 1975,25

Azerbaijan, Rep. ofAZE 1975,5

Azerbaijan, Rep. ofAZE 1975,75

Azerbaijan, Rep. ofAZE 1976

Azerbaijan, Rep. ofAZE 1976,25

Azerbaijan, Rep. ofAZE 1976,5

Azerbaijan, Rep. ofAZE 1976,75

Azerbaijan, Rep. ofAZE 1977

Azerbaijan, Rep. ofAZE 1977,25

Azerbaijan, Rep. ofAZE 1977,5

Azerbaijan, Rep. ofAZE 1977,75

Azerbaijan, Rep. ofAZE 1978

Azerbaijan, Rep. ofAZE 1978,25

Azerbaijan, Rep. ofAZE 1978,5

Azerbaijan, Rep. ofAZE 1978,75

Azerbaijan, Rep. ofAZE 1979

Azerbaijan, Rep. ofAZE 1979,25

Azerbaijan, Rep. ofAZE 1979,5

Azerbaijan, Rep. ofAZE 1979,75

Azerbaijan, Rep. ofAZE 1980

Azerbaijan, Rep. ofAZE 1980,25

Azerbaijan, Rep. ofAZE 1980,5
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rawdata

Azerbaijan, Rep. ofAZE 1980,75

Azerbaijan, Rep. ofAZE 1981

Azerbaijan, Rep. ofAZE 1981,25

Azerbaijan, Rep. ofAZE 1981,5

Azerbaijan, Rep. ofAZE 1981,75

Azerbaijan, Rep. ofAZE 1982

Azerbaijan, Rep. ofAZE 1982,25

Azerbaijan, Rep. ofAZE 1982,5

Azerbaijan, Rep. ofAZE 1982,75

Azerbaijan, Rep. ofAZE 1983

Azerbaijan, Rep. ofAZE 1983,25

Azerbaijan, Rep. ofAZE 1983,5

Azerbaijan, Rep. ofAZE 1983,75

Azerbaijan, Rep. ofAZE 1984

Azerbaijan, Rep. ofAZE 1984,25

Azerbaijan, Rep. ofAZE 1984,5

Azerbaijan, Rep. ofAZE 1984,75

Azerbaijan, Rep. ofAZE 1985

Azerbaijan, Rep. ofAZE 1985,25

Azerbaijan, Rep. ofAZE 1985,5

Azerbaijan, Rep. ofAZE 1985,75

Azerbaijan, Rep. ofAZE 1986

Azerbaijan, Rep. ofAZE 1986,25

Azerbaijan, Rep. ofAZE 1986,5

Azerbaijan, Rep. ofAZE 1986,75

Azerbaijan, Rep. ofAZE 1987

Azerbaijan, Rep. ofAZE 1987,25

Azerbaijan, Rep. ofAZE 1987,5

Azerbaijan, Rep. ofAZE 1987,75

Azerbaijan, Rep. ofAZE 1988

Azerbaijan, Rep. ofAZE 1988,25

Azerbaijan, Rep. ofAZE 1988,5

Azerbaijan, Rep. ofAZE 1988,75

Azerbaijan, Rep. ofAZE 1989

Azerbaijan, Rep. ofAZE 1989,25

Azerbaijan, Rep. ofAZE 1989,5

Azerbaijan, Rep. ofAZE 1989,75

Azerbaijan, Rep. ofAZE 1990

Azerbaijan, Rep. ofAZE 1990,25

Azerbaijan, Rep. ofAZE 1990,5

Azerbaijan, Rep. ofAZE 1990,75

Azerbaijan, Rep. ofAZE 1991
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Belgium BEL 1985,5 0,00674867 0 0 0

Belgium BEL 1985,75 0,00516632 0 0 0

Belgium BEL 1986 0,00546394 0 0 0

Belgium BEL 1986,25 0,00203369 0 0 0

Belgium BEL 1986,5 0,01223422 0 0 0

Belgium BEL 1986,75 -0,01162937 0 0 0

Belgium BEL 1987 0,00703875 0 0 0

Belgium BEL 1987,25 0,01105061 0 0 0

Belgium BEL 1987,5 0,01387838 0 0 0

Belgium BEL 1987,75 0,01282376 0 0 0

Belgium BEL 1988 0,00985488 0 0 0

Belgium BEL 1988,25 0,00927763 0 0 0

Belgium BEL 1988,5 0,01221417 0 0 0

Belgium BEL 1988,75 0,00975115 0 0 0

Belgium BEL 1989 0,00757316 0 0 0

Belgium BEL 1989,25 0,00956534 0 0 0

Belgium BEL 1989,5 0,0037076 0 0 0

Belgium BEL 1989,75 0,01290278 0 0 0

Belgium BEL 1990 0,01551153 0 0 0

Belgium BEL 1990,25 -0,00354355 0 0 0

Belgium BEL 1990,5 0,00132777 0 0 0

Belgium BEL 1990,75 0,01206052 0 0 0

Belgium BEL 1991 -0,00432459 0 0 0

Belgium BEL 1991,25 0,0116077 0 0 0

Belgium BEL 1991,5 0,00672466 0 0 0

Belgium BEL 1991,75 0,00504629 0 0 0

Belgium BEL 1992 0,01392203 0 0 0

Belgium BEL 1992,25 -0,01223185 0 0 0

Belgium BEL 1992,5 0,00308465 0 0 0

Belgium BEL 1992,75 -0,01240233 0 0 0

Belgium BEL 1993 -0,0076262 0 0 0

Belgium BEL 1993,25 0,01005189 0 0 0

Belgium BEL 1993,5 0,00315948 0 0 0

Belgium BEL 1993,75 0,0094789 0 0 0

Belgium BEL 1994 0,00701131 0 0 0

Belgium BEL 1994,25 0,01143236 0 0 0

Belgium BEL 1994,5 0,00279341 0 0 0

Belgium BEL 1994,75 0,01668121 0 0 0

Belgium BEL 1995 -0,0005425 0 0 0

Belgium BEL 1995,25 0,00418293 0 0 0

Belgium BEL 1995,5 0,00597725 0 0 0

Belgium BEL 1995,75 0,00205862 0 0 0

Belgium BEL 1996 -0,00200292 0 0 0

Belgium BEL 1996,25 0,00697892 0 0 0

Belgium BEL 1996,5 0,00459359 0 0 0
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rawdata

Belgium BEL 1996,75 0,00786888 0 0 0

Belgium BEL 1997 0,00997291 0 0 0

Belgium BEL 1997,25 0,01533466 0 0 0

Belgium BEL 1997,5 0,00877513 0 0 0

Belgium BEL 1997,75 0,00556701 0 0 0

Belgium BEL 1998 0,00259523 0 0 0

Belgium BEL 1998,25 0,0033194 0 0 0

Belgium BEL 1998,5 0,00291823 0 0 0

Belgium BEL 1998,75 0,00222204 0 0 0

Belgium BEL 1999 0,01039463 0 0

Belgium BEL 1999,25 0,01358795 0 0

Belgium BEL 1999,5 0,01443056 0 0

Belgium BEL 1999,75 0,01177171 0 0

Belgium BEL 2000 0,00708534 0 0

Belgium BEL 2000,25 0,00716937 0 0

Belgium BEL 2000,5 0,00462601 0 0

Belgium BEL 2000,75 0,0097283 0 0

Belgium BEL 2001 0,00056367 0 0

Belgium BEL 2001,25 0,00017983 0 0

Belgium BEL 2001,5 -0,00190784 0 0

Belgium BEL 2001,75 -0,00099736 0 0

Belgium BEL 2002 0,00855929 0 0

Belgium BEL 2002,25 0,0085221 0 0

Belgium BEL 2002,5 0,00533963 0 0

Belgium BEL 2002,75 0,0037431 0 0

Belgium BEL 2003 -0,00265041 0 0

Belgium BEL 2003,25 0,00213495 0 0

Belgium BEL 2003,5 0,00408123 0 0

Belgium BEL 2003,75 0,00694298 0 0

Belgium BEL 2004 0,01487405 0 0

Belgium BEL 2004,25 0,00955705 0 0

Belgium BEL 2004,5 0,00869326 0 0

Belgium BEL 2004,75 0,00354787 0 0

Belgium BEL 2005 0,00525942 0 0

Belgium BEL 2005,25 0,00597235 0 0

Belgium BEL 2005,5 0,00394717 0 0

Belgium BEL 2005,75 0,00764044 0 0

Belgium BEL 2006 0,00611836 0 0

Belgium BEL 2006,25 0,00355363 0 0

Belgium BEL 2006,5 0,0087649 0 0

Belgium BEL 2006,75 0,0112892 0 0

Belgium BEL 2007 0,0140731 0 0

Belgium BEL 2007,25 0,00455719 0 0

Belgium BEL 2007,5 0,00769059 0 0

Belgium BEL 2007,75 0,00404949 0 0

Belgium BEL 2008 0,00431988 0 0

Belgium BEL 2008,25 0,00063461 0 0
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rawdata

Belgium BEL 2008,5 -0,00587012 1 0

Belgium BEL 2008,75 -0,02192516 0 0

Belgium BEL 2009 -0,00977938 0 0

Belgium BEL 2009,25 0,00047797 0 0

Belgium BEL 2009,5 0,01255754 0 0

Belgium BEL 2009,75 0,00800063 0 0

Belgium BEL 2010 0,00516733 0 0

Belgium BEL 2010,25 0,0098044 0 0

Belgium BEL 2010,5 0,00415223 0 0

Belgium BEL 2010,75 0,00503923 0 0

Belgium BEL 2011 0,00480176 0 0

Belgium BEL 2011,25 0,00207967 0 0

Belgium BEL 2011,5 0,00284999 0 0

Belgium BEL 2011,75 0,00291209 0 0

Belgium BEL 2012 0,00214349 0 0

Belgium BEL 2012,25 -1,0006E-05 0 0

Belgium BEL 2012,5 0,00243842 0 0

Belgium BEL 2012,75 -0,00045925 0 0

Belgium BEL 2013 -0,00275992 0 0

Belgium BEL 2013,25 0,00582091 0 0

Belgium BEL 2013,5 0,00310127 0 0

Belgium BEL 2013,75 0,00218103 0 0

Belgium BEL 2014 0,00429853 0 0

Belgium BEL 2014,25 0,00263912 0 0

Belgium BEL 2014,5 0,00687032 0 0

Belgium BEL 2014,75 0,00519239 0 0

Belgium BEL 2015 0,0051559 0 0

Belgium BEL 2015,25 0,00666701 0 0

Belgium BEL 2015,5 0,00188988 0 0

Belgium BEL 2015,75 0,00416048 0 0

Belgium BEL 2016 0,00168794 0 0

Belgium BEL 2016,25 0,00656251 0 0

Belgium BEL 2016,5 0,00220315 0 0

Belgium BEL 2016,75 0,00491827 0 0

Belgium BEL 2017 0,00748162 0 0

Belgium BEL 2017,25 0,00305517 0 0

Belgium BEL 2017,5 0,00123618 0 0

Belgium BEL 2017,75 0,00815938 0 0

Belgium BEL 2018 0,00226392 0 0

Belgium BEL 2018,25 0,0028823 0 0

Belgium BEL 2018,5 0,00168514 0 0

Belgium BEL 2018,75 0,007984 0 0

Belgium BEL 2019 0,00099807 0 0

Belgium BEL 2019,25 0,00288878

Belize BLZ 1970

Belize BLZ 1970,25

Belize BLZ 1970,5
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rawdata

Belize BLZ 1970,75

Belize BLZ 1971

Belize BLZ 1971,25

Belize BLZ 1971,5

Belize BLZ 1971,75

Belize BLZ 1972

Belize BLZ 1972,25

Belize BLZ 1972,5

Belize BLZ 1972,75

Belize BLZ 1973

Belize BLZ 1973,25

Belize BLZ 1973,5

Belize BLZ 1973,75

Belize BLZ 1974

Belize BLZ 1974,25

Belize BLZ 1974,5

Belize BLZ 1974,75

Belize BLZ 1975

Belize BLZ 1975,25

Belize BLZ 1975,5

Belize BLZ 1975,75

Belize BLZ 1976

Belize BLZ 1976,25

Belize BLZ 1976,5

Belize BLZ 1976,75

Belize BLZ 1977

Belize BLZ 1977,25

Belize BLZ 1977,5

Belize BLZ 1977,75

Belize BLZ 1978

Belize BLZ 1978,25

Belize BLZ 1978,5

Belize BLZ 1978,75

Belize BLZ 1979

Belize BLZ 1979,25

Belize BLZ 1979,5

Belize BLZ 1979,75

Belize BLZ 1980

Belize BLZ 1980,25

Belize BLZ 1980,5

Belize BLZ 1980,75

Belize BLZ 1981

Belize BLZ 1981,25

Belize BLZ 1981,5

Belize BLZ 1981,75

Belize BLZ 1982

Belize BLZ 1982,25
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rawdata

Belize BLZ 1982,5

Belize BLZ 1982,75

Belize BLZ 1983

Belize BLZ 1983,25

Belize BLZ 1983,5

Belize BLZ 1983,75

Belize BLZ 1984

Belize BLZ 1984,25

Belize BLZ 1984,5

Belize BLZ 1984,75

Belize BLZ 1985

Belize BLZ 1985,25

Belize BLZ 1985,5

Belize BLZ 1985,75

Belize BLZ 1986

Belize BLZ 1986,25

Belize BLZ 1986,5

Belize BLZ 1986,75

Belize BLZ 1987

Belize BLZ 1987,25

Belize BLZ 1987,5

Belize BLZ 1987,75

Belize BLZ 1988

Belize BLZ 1988,25

Belize BLZ 1988,5

Belize BLZ 1988,75

Belize BLZ 1989

Belize BLZ 1989,25

Belize BLZ 1989,5

Belize BLZ 1989,75

Belize BLZ 1990

Belize BLZ 1990,25

Belize BLZ 1990,5

Belize BLZ 1990,75

Belize BLZ 1991

Belize BLZ 1991,25

Belize BLZ 1991,5

Belize BLZ 1991,75

Belize BLZ 1992

Belize BLZ 1992,25

Belize BLZ 1992,5

Belize BLZ 1992,75

Belize BLZ 1993

Belize BLZ 1993,25

Belize BLZ 1993,5

Belize BLZ 1993,75

Belize BLZ 1994
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rawdata

Belize BLZ 1994,25

Belize BLZ 1994,5

Belize BLZ 1994,75

Belize BLZ 1995

Belize BLZ 1995,25

Belize BLZ 1995,5

Belize BLZ 1995,75

Belize BLZ 1996

Belize BLZ 1996,25

Belize BLZ 1996,5

Belize BLZ 1996,75

Belize BLZ 1997

Belize BLZ 1997,25

Belize BLZ 1997,5

Belize BLZ 1997,75

Belize BLZ 1998

Belize BLZ 1998,25

Belize BLZ 1998,5

Belize BLZ 1998,75

Belize BLZ 1999

Belize BLZ 1999,25

Belize BLZ 1999,5

Belize BLZ 1999,75

Belize BLZ 2000

Belize BLZ 2000,25 -0,07988084 0 0 0

Belize BLZ 2000,5 0,082529 0 0 0

Belize BLZ 2000,75 0,08209341 0 0 0

Belize BLZ 2001 -0,05982605 0 0 0

Belize BLZ 2001,25 0,04941924 0 0 0

Belize BLZ 2001,5 0,02454214 0 0 0

Belize BLZ 2001,75 -0,08958227 0 0 0

Belize BLZ 2002 0,0866917 0 0 0

Belize BLZ 2002,25 0,0042136 0 0 0

Belize BLZ 2002,5 -0,01010427 0 0 0

Belize BLZ 2002,75 0,03313139 0 0 0

Belize BLZ 2003 0,05108481 0 0 0

Belize BLZ 2003,25 -0,00301206 0 0 0

Belize BLZ 2003,5 0,05388178 0 0 0

Belize BLZ 2003,75 -0,02964763 0 0 0

Belize BLZ 2004 0,03584164 0 0 0

Belize BLZ 2004,25 -0,00459526 0 0 0

Belize BLZ 2004,5 0,00517529 0 0 0

Belize BLZ 2004,75 0,02696728 0 0 0

Belize BLZ 2005 0,02160675 0 0 0

Belize BLZ 2005,25 -0,01878289 0 0 0

Belize BLZ 2005,5 -0,03800261 0 0 0

Belize BLZ 2005,75 0,05916402 0 0 0
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rawdata

Belize BLZ 2006 -0,00213583 0 0 0

Belize BLZ 2006,25 -0,0084272 0 0 0

Belize BLZ 2006,5 0,06521044 0 0 0

Belize BLZ 2006,75 -0,00083925 0 0 0

Belize BLZ 2007 -0,00745426 0 0 0

Belize BLZ 2007,25 -0,01454562 0 0 0

Belize BLZ 2007,5 -0,00627713 0 0 0

Belize BLZ 2007,75 0,01224524 0 0 0

Belize BLZ 2008 0,00473379 0 0 0

Belize BLZ 2008,25 0,04290796 0 0 0

Belize BLZ 2008,5 0,00210995 0 0 0

Belize BLZ 2008,75 -0,0350614 0 0 0

Belize BLZ 2009 -0,02599793 0 0 0

Belize BLZ 2009,25 0,06202093 0 0 0

Belize BLZ 2009,5 0,00645241 0 0 0

Belize BLZ 2009,75 -0,00921319 0 0 0

Belize BLZ 2010 -0,02941105 0 0 0

Belize BLZ 2010,25 0,04337544 0 0 0

Belize BLZ 2010,5 0,00917575 0 0 0

Belize BLZ 2010,75 0,05145062 0 0 0

Belize BLZ 2011 -0,02816618 0 0 0

Belize BLZ 2011,25 -0,02735602 0 0 0

Belize BLZ 2011,5 0,02434974 0 0 0

Belize BLZ 2011,75 0,01556087 0 0 0

Belize BLZ 2012 0,03033819 0 0 0

Belize BLZ 2012,25 -0,02224379 0 0 0

Belize BLZ 2012,5 0,00783033 0 0 0

Belize BLZ 2012,75 0,01208068 0 0 0

Belize BLZ 2013 0,01074972 0 0 0

Belize BLZ 2013,25 -0,01223334 0 0 0

Belize BLZ 2013,5 0,00216738 0 0 0

Belize BLZ 2013,75 0,02027156 0 0 0

Belize BLZ 2014 -0,02194697 0 0 0

Belize BLZ 2014,25 0,09087921 0 0 0

Belize BLZ 2014,5 -0,03476593 0 0 0

Belize BLZ 2014,75 -0,01856149 0 0 0

Belize BLZ 2015 0,03204187 0 0 0

Belize BLZ 2015,25 -0,00114401 0 0 0

Belize BLZ 2015,5 -0,02463028 0 0 0

Belize BLZ 2015,75 -0,00085863 0 0 0

Belize BLZ 2016

Belize BLZ 2016,25

Belize BLZ 2016,5

Belize BLZ 2016,75

Belize BLZ 2017

Belize BLZ 2017,25

Belize BLZ 2017,5
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rawdata

Belize BLZ 2017,75

Belize BLZ 2018

Belize BLZ 2018,25

Belize BLZ 2018,5

Belize BLZ 2018,75

Belize BLZ 2019

Belize BLZ 2019,25

Bolivia BOL 1970 0 0

Bolivia BOL 1970,25 0 0

Bolivia BOL 1970,5 0 0

Bolivia BOL 1970,75 0 0

Bolivia BOL 1971 0 0

Bolivia BOL 1971,25 0 0

Bolivia BOL 1971,5 0 0

Bolivia BOL 1971,75 0 0

Bolivia BOL 1972 0 0

Bolivia BOL 1972,25 0 0

Bolivia BOL 1972,5 0 0

Bolivia BOL 1972,75 0 0

Bolivia BOL 1973 0 0

Bolivia BOL 1973,25 0 0

Bolivia BOL 1973,5 0 0

Bolivia BOL 1973,75 0 0

Bolivia BOL 1974 0 0

Bolivia BOL 1974,25 0 0

Bolivia BOL 1974,5 0 0

Bolivia BOL 1974,75 0 0

Bolivia BOL 1975 0 0

Bolivia BOL 1975,25 0 0

Bolivia BOL 1975,5 0 0

Bolivia BOL 1975,75 0 0

Bolivia BOL 1976 0 0

Bolivia BOL 1976,25 0 0

Bolivia BOL 1976,5 0 0

Bolivia BOL 1976,75 0 0

Bolivia BOL 1977 0 0

Bolivia BOL 1977,25 0 0

Bolivia BOL 1977,5 0 0

Bolivia BOL 1977,75 0 0

Bolivia BOL 1978 0 0

Bolivia BOL 1978,25 0 0

Bolivia BOL 1978,5 0 0

Bolivia BOL 1978,75 0 0

Bolivia BOL 1979 0 0

Bolivia BOL 1979,25 0 0

Bolivia BOL 1979,5 0 0

Bolivia BOL 1979,75 0 0
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rawdata

Bolivia BOL 1980 0 0

Bolivia BOL 1980,25 0 0

Bolivia BOL 1980,5 0 0

Bolivia BOL 1980,75 0 0

Bolivia BOL 1981 0 0

Bolivia BOL 1981,25 0 0

Bolivia BOL 1981,5 0 0

Bolivia BOL 1981,75 0 0

Bolivia BOL 1982 0 0

Bolivia BOL 1982,25 0 0

Bolivia BOL 1982,5 0 0

Bolivia BOL 1982,75 0 0

Bolivia BOL 1983 0 0

Bolivia BOL 1983,25 0 0

Bolivia BOL 1983,5 0 0

Bolivia BOL 1983,75 0 0

Bolivia BOL 1984 0 0

Bolivia BOL 1984,25 0 0

Bolivia BOL 1984,5 0 0

Bolivia BOL 1984,75 0 0

Bolivia BOL 1985 0 0

Bolivia BOL 1985,25 0 0

Bolivia BOL 1985,5 0 0

Bolivia BOL 1985,75 0 0

Bolivia BOL 1986 0 0

Bolivia BOL 1986,25 0 0

Bolivia BOL 1986,5 0 0

Bolivia BOL 1986,75 1 0

Bolivia BOL 1987 0 0

Bolivia BOL 1987,25 0 0

Bolivia BOL 1987,5 0 0

Bolivia BOL 1987,75 0 0

Bolivia BOL 1988 0 0

Bolivia BOL 1988,25 0 0

Bolivia BOL 1988,5 0 0

Bolivia BOL 1988,75 0 0

Bolivia BOL 1989 0 0

Bolivia BOL 1989,25 0 0

Bolivia BOL 1989,5 0 0

Bolivia BOL 1989,75 0 0

Bolivia BOL 1990 0 0

Bolivia BOL 1990,25 -0,00472913 0 0 0

Bolivia BOL 1990,5 0,01606456 0 0 0

Bolivia BOL 1990,75 0,01034489 0 0 0

Bolivia BOL 1991 0,01317119 0 0 0

Bolivia BOL 1991,25 0,02280462 0 0 0

Bolivia BOL 1991,5 0,00937237 0 0 0
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rawdata

Bolivia BOL 1991,75 0,00569382 0 0 0

Bolivia BOL 1992 -0,0041945 0 0 0

Bolivia BOL 1992,25 0,0016274 0 0 0

Bolivia BOL 1992,5 0,00917208 0 0 0

Bolivia BOL 1992,75 0,01076019 0 0 0

Bolivia BOL 1993 0,01045289 0 0 0

Bolivia BOL 1993,25 0,02279443 0 0 0

Bolivia BOL 1993,5 -0,00987984 0 0 0

Bolivia BOL 1993,75 0,02153395 0 0 0

Bolivia BOL 1994 0,01202857 0 0 0

Bolivia BOL 1994,25 0,0037475 0 0 0

Bolivia BOL 1994,5 0,02818707 0 0 0

Bolivia BOL 1994,75 -0,00463042 0 1 0

Bolivia BOL 1995 0,01977637 0 0 0

Bolivia BOL 1995,25 0,0045034 0 0 0

Bolivia BOL 1995,5 0,01265199 0 0 0

Bolivia BOL 1995,75 0,01693106 0 0 0

Bolivia BOL 1996 0,00485708 0 0 0

Bolivia BOL 1996,25 0,01359042 0 0 0

Bolivia BOL 1996,5 0,01236227 0 0 0

Bolivia BOL 1996,75 0,00839128 0 0 0

Bolivia BOL 1997 0,01118001 0 0 0

Bolivia BOL 1997,25 0,01810447 0 0 0

Bolivia BOL 1997,5 0,00792116 0 0 0

Bolivia BOL 1997,75 0,01460681 0 0 0

Bolivia BOL 1998 0,01937019 0 0 0

Bolivia BOL 1998,25 0,00922912 0 0 0

Bolivia BOL 1998,5 0,00541937 0 0 0

Bolivia BOL 1998,75 -0,00445302 0 0 0

Bolivia BOL 1999 -0,00070365 0 0 0

Bolivia BOL 1999,25 -0,00673938 0 0 0

Bolivia BOL 1999,5 0,01355865 0 0 0

Bolivia BOL 1999,75 0,01029256 0 0 0

Bolivia BOL 2000 0,0075828 0 0 0

Bolivia BOL 2000,25 0,00800519 0 0 0

Bolivia BOL 2000,5 -0,00785937 0 0 0

Bolivia BOL 2000,75 0,00628579 0 0 0

Bolivia BOL 2001 0,00431034 0 0 0

Bolivia BOL 2001,25 0,00183479 0 0 0

Bolivia BOL 2001,5 0,01010103 0 0 0

Bolivia BOL 2001,75 0,01356808 0 0 0

Bolivia BOL 2002 -0,00315462 0 0 0

Bolivia BOL 2002,25 0,01199323 0 0 0

Bolivia BOL 2002,5 0,01150856 0 0 0

Bolivia BOL 2002,75 -0,00395613 0 0 0

Bolivia BOL 2003 0,0097573 0 0 0

Bolivia BOL 2003,25 0,00940832 0 0 0
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rawdata

Bolivia BOL 2003,5 -0,00181308 0 0 0

Bolivia BOL 2003,75 0,02108956 0 0 0

Bolivia BOL 2004 0,00846772 0 0 0

Bolivia BOL 2004,25 0,00937734 0 0 0

Bolivia BOL 2004,5 0,01465105 0 0 0

Bolivia BOL 2004,75 -9,9378E-05 0 0 1

Bolivia BOL 2005 0,01733474 0 0 0

Bolivia BOL 2005,25 0,01052923 0 0 0

Bolivia BOL 2005,5 0,00654321 0 0 0

Bolivia BOL 2005,75 0,01491177 0 0 0

Bolivia BOL 2006 0,0151797 0 0 0

Bolivia BOL 2006,25 0,00669622 0 0 0

Bolivia BOL 2006,5 0,01247892 0 0 0

Bolivia BOL 2006,75 0,00972818 0 0 0

Bolivia BOL 2007 0,00650594 0 0 0

Bolivia BOL 2007,25 0,01429398 0 0 0

Bolivia BOL 2007,5 0,01585991 0 0 0

Bolivia BOL 2007,75 0,02120559 0 0 0

Bolivia BOL 2008 0,01587638 0 0 0

Bolivia BOL 2008,25 0,01555218 0 0 0

Bolivia BOL 2008,5 0,00767832 0 0 0

Bolivia BOL 2008,75 0,00159934 0 0 0

Bolivia BOL 2009 0,01032953 0 0 0

Bolivia BOL 2009,25 0,00715175 0 0 0

Bolivia BOL 2009,5 0,01299346 0 0 0

Bolivia BOL 2009,75 0,00713237 0 0 0

Bolivia BOL 2010 0,00699866 0 0 0

Bolivia BOL 2010,25 0,01581277 0 0 0

Bolivia BOL 2010,5 0,00960813 0 0 0

Bolivia BOL 2010,75 0,01563033 0 0 0

Bolivia BOL 2011 0,01349889 0 0 0

Bolivia BOL 2011,25 0,00999747 0 0 0

Bolivia BOL 2011,5 0,01407828 0 0 0

Bolivia BOL 2011,75 0,00932191 0 0 0

Bolivia BOL 2012 0,01241009 0 0 0

Bolivia BOL 2012,25 0,01138872 0 0 0

Bolivia BOL 2012,5 0,01458183 0 0 0

Bolivia BOL 2012,75 0,02181858 0 0 0

Bolivia BOL 2013 0,01616397 0 0 0

Bolivia BOL 2013,25 0,01777071 0 0 0

Bolivia BOL 2013,5 0,01220534 0 0 0

Bolivia BOL 2013,75 0,01331902 0 0 0

Bolivia BOL 2014 0,01403233 0 0 0

Bolivia BOL 2014,25 0,01048226 0 0 0

Bolivia BOL 2014,5 0,01783419 0 0 0

Bolivia BOL 2014,75 0,00716205 0 0 0

Bolivia BOL 2015 0,01143582 0 0 0
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rawdata

Bolivia BOL 2015,25 0,01692963 0 0 0

Bolivia BOL 2015,5 0,00475259 0 0 0

Bolivia BOL 2015,75 0,01662488 0 0 0

Bolivia BOL 2016 0,01092523 0 0 0

Bolivia BOL 2016,25 0,00526889 0 0 0

Bolivia BOL 2016,5 0,0124943 0 0 0

Bolivia BOL 2016,75 0,00541343 0 0 0

Bolivia BOL 2017 0,01140854 0 0 0

Bolivia BOL 2017,25 0,0107949 0 0 0

Bolivia BOL 2017,5 0,01421066 0 0 0

Bolivia BOL 2017,75 0,01202605 0 0 0

Bolivia BOL 2018 0,00592455 0 0 0

Bolivia BOL 2018,25 0,01075015 0 0 0

Bolivia BOL 2018,5 0,00640455 0 0 0

Bolivia BOL 2018,75 0

Bolivia BOL 2019

Bolivia BOL 2019,25

Bosnia and HerzegovinaBIH 1970

Bosnia and HerzegovinaBIH 1970,25

Bosnia and HerzegovinaBIH 1970,5

Bosnia and HerzegovinaBIH 1970,75

Bosnia and HerzegovinaBIH 1971

Bosnia and HerzegovinaBIH 1971,25

Bosnia and HerzegovinaBIH 1971,5

Bosnia and HerzegovinaBIH 1971,75

Bosnia and HerzegovinaBIH 1972

Bosnia and HerzegovinaBIH 1972,25

Bosnia and HerzegovinaBIH 1972,5

Bosnia and HerzegovinaBIH 1972,75

Bosnia and HerzegovinaBIH 1973

Bosnia and HerzegovinaBIH 1973,25

Bosnia and HerzegovinaBIH 1973,5

Bosnia and HerzegovinaBIH 1973,75

Bosnia and HerzegovinaBIH 1974

Bosnia and HerzegovinaBIH 1974,25

Bosnia and HerzegovinaBIH 1974,5

Bosnia and HerzegovinaBIH 1974,75

Bosnia and HerzegovinaBIH 1975

Bosnia and HerzegovinaBIH 1975,25

Bosnia and HerzegovinaBIH 1975,5

Bosnia and HerzegovinaBIH 1975,75

Bosnia and HerzegovinaBIH 1976

Bosnia and HerzegovinaBIH 1976,25

Bosnia and HerzegovinaBIH 1976,5

Bosnia and HerzegovinaBIH 1976,75

Bosnia and HerzegovinaBIH 1977

Bosnia and HerzegovinaBIH 1977,25
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rawdata

Bosnia and HerzegovinaBIH 1977,5

Bosnia and HerzegovinaBIH 1977,75

Bosnia and HerzegovinaBIH 1978

Bosnia and HerzegovinaBIH 1978,25

Bosnia and HerzegovinaBIH 1978,5

Bosnia and HerzegovinaBIH 1978,75

Bosnia and HerzegovinaBIH 1979

Bosnia and HerzegovinaBIH 1979,25

Bosnia and HerzegovinaBIH 1979,5

Bosnia and HerzegovinaBIH 1979,75

Bosnia and HerzegovinaBIH 1980

Bosnia and HerzegovinaBIH 1980,25

Bosnia and HerzegovinaBIH 1980,5

Bosnia and HerzegovinaBIH 1980,75

Bosnia and HerzegovinaBIH 1981

Bosnia and HerzegovinaBIH 1981,25

Bosnia and HerzegovinaBIH 1981,5

Bosnia and HerzegovinaBIH 1981,75

Bosnia and HerzegovinaBIH 1982

Bosnia and HerzegovinaBIH 1982,25

Bosnia and HerzegovinaBIH 1982,5

Bosnia and HerzegovinaBIH 1982,75

Bosnia and HerzegovinaBIH 1983

Bosnia and HerzegovinaBIH 1983,25

Bosnia and HerzegovinaBIH 1983,5

Bosnia and HerzegovinaBIH 1983,75

Bosnia and HerzegovinaBIH 1984

Bosnia and HerzegovinaBIH 1984,25

Bosnia and HerzegovinaBIH 1984,5

Bosnia and HerzegovinaBIH 1984,75

Bosnia and HerzegovinaBIH 1985

Bosnia and HerzegovinaBIH 1985,25

Bosnia and HerzegovinaBIH 1985,5

Bosnia and HerzegovinaBIH 1985,75

Bosnia and HerzegovinaBIH 1986

Bosnia and HerzegovinaBIH 1986,25

Bosnia and HerzegovinaBIH 1986,5

Bosnia and HerzegovinaBIH 1986,75

Bosnia and HerzegovinaBIH 1987

Bosnia and HerzegovinaBIH 1987,25

Bosnia and HerzegovinaBIH 1987,5

Bosnia and HerzegovinaBIH 1987,75

Bosnia and HerzegovinaBIH 1988

Bosnia and HerzegovinaBIH 1988,25

Bosnia and HerzegovinaBIH 1988,5

Bosnia and HerzegovinaBIH 1988,75

Bosnia and HerzegovinaBIH 1989
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rawdata

Bosnia and HerzegovinaBIH 1989,25

Bosnia and HerzegovinaBIH 1989,5

Bosnia and HerzegovinaBIH 1989,75

Bosnia and HerzegovinaBIH 1990

Bosnia and HerzegovinaBIH 1990,25

Bosnia and HerzegovinaBIH 1990,5

Bosnia and HerzegovinaBIH 1990,75

Bosnia and HerzegovinaBIH 1991

Bosnia and HerzegovinaBIH 1991,25

Bosnia and HerzegovinaBIH 1991,5

Bosnia and HerzegovinaBIH 1991,75

Bosnia and HerzegovinaBIH 1992

Bosnia and HerzegovinaBIH 1992,25

Bosnia and HerzegovinaBIH 1992,5

Bosnia and HerzegovinaBIH 1992,75

Bosnia and HerzegovinaBIH 1993

Bosnia and HerzegovinaBIH 1993,25

Bosnia and HerzegovinaBIH 1993,5

Bosnia and HerzegovinaBIH 1993,75

Bosnia and HerzegovinaBIH 1994

Bosnia and HerzegovinaBIH 1994,25

Bosnia and HerzegovinaBIH 1994,5

Bosnia and HerzegovinaBIH 1994,75

Bosnia and HerzegovinaBIH 1995

Bosnia and HerzegovinaBIH 1995,25

Bosnia and HerzegovinaBIH 1995,5

Bosnia and HerzegovinaBIH 1995,75

Bosnia and HerzegovinaBIH 1996

Bosnia and HerzegovinaBIH 1996,25

Bosnia and HerzegovinaBIH 1996,5

Bosnia and HerzegovinaBIH 1996,75

Bosnia and HerzegovinaBIH 1997

Bosnia and HerzegovinaBIH 1997,25

Bosnia and HerzegovinaBIH 1997,5

Bosnia and HerzegovinaBIH 1997,75

Bosnia and HerzegovinaBIH 1998

Bosnia and HerzegovinaBIH 1998,25

Bosnia and HerzegovinaBIH 1998,5

Bosnia and HerzegovinaBIH 1998,75

Bosnia and HerzegovinaBIH 1999

Bosnia and HerzegovinaBIH 1999,25

Bosnia and HerzegovinaBIH 1999,5

Bosnia and HerzegovinaBIH 1999,75

Bosnia and HerzegovinaBIH 2000

Bosnia and HerzegovinaBIH 2000,25

Bosnia and HerzegovinaBIH 2000,5

Bosnia and HerzegovinaBIH 2000,75
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rawdata

Bosnia and HerzegovinaBIH 2001

Bosnia and HerzegovinaBIH 2001,25

Bosnia and HerzegovinaBIH 2001,5

Bosnia and HerzegovinaBIH 2001,75

Bosnia and HerzegovinaBIH 2002

Bosnia and HerzegovinaBIH 2002,25

Bosnia and HerzegovinaBIH 2002,5

Bosnia and HerzegovinaBIH 2002,75

Bosnia and HerzegovinaBIH 2003

Bosnia and HerzegovinaBIH 2003,25

Bosnia and HerzegovinaBIH 2003,5

Bosnia and HerzegovinaBIH 2003,75

Bosnia and HerzegovinaBIH 2004

Bosnia and HerzegovinaBIH 2004,25

Bosnia and HerzegovinaBIH 2004,5

Bosnia and HerzegovinaBIH 2004,75

Bosnia and HerzegovinaBIH 2005

Bosnia and HerzegovinaBIH 2005,25

Bosnia and HerzegovinaBIH 2005,5

Bosnia and HerzegovinaBIH 2005,75

Bosnia and HerzegovinaBIH 2006

Bosnia and HerzegovinaBIH 2006,25

Bosnia and HerzegovinaBIH 2006,5

Bosnia and HerzegovinaBIH 2006,75

Bosnia and HerzegovinaBIH 2007

Bosnia and HerzegovinaBIH 2007,25

Bosnia and HerzegovinaBIH 2007,5

Bosnia and HerzegovinaBIH 2007,75

Bosnia and HerzegovinaBIH 2008

Bosnia and HerzegovinaBIH 2008,25 -0,00706776

Bosnia and HerzegovinaBIH 2008,5 -0,00646945

Bosnia and HerzegovinaBIH 2008,75 -0,00398293

Bosnia and HerzegovinaBIH 2009 -0,01406537

Bosnia and HerzegovinaBIH 2009,25 -0,0021434

Bosnia and HerzegovinaBIH 2009,5 -0,00383989

Bosnia and HerzegovinaBIH 2009,75 -0,00562732

Bosnia and HerzegovinaBIH 2010 0,00736253

Bosnia and HerzegovinaBIH 2010,25 0,00283616

Bosnia and HerzegovinaBIH 2010,5 0,00163768

Bosnia and HerzegovinaBIH 2010,75 0,00904578

Bosnia and HerzegovinaBIH 2011 0,00075836

Bosnia and HerzegovinaBIH 2011,25 0,00083022

Bosnia and HerzegovinaBIH 2011,5 -0,00406871

Bosnia and HerzegovinaBIH 2011,75 0,00305649

Bosnia and HerzegovinaBIH 2012 -0,0106758

Bosnia and HerzegovinaBIH 2012,25 0,00603185

Bosnia and HerzegovinaBIH 2012,5 0,00158556
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rawdata

Bosnia and HerzegovinaBIH 2012,75 -0,00217513

Bosnia and HerzegovinaBIH 2013 0,01247871

Bosnia and HerzegovinaBIH 2013,25 0,00397095

Bosnia and HerzegovinaBIH 2013,5 0,0074835

Bosnia and HerzegovinaBIH 2013,75 0,0009525

Bosnia and HerzegovinaBIH 2014 0,00778459

Bosnia and HerzegovinaBIH 2014,25 -0,0070559

Bosnia and HerzegovinaBIH 2014,5 0,01038231

Bosnia and HerzegovinaBIH 2014,75 0,00602038

Bosnia and HerzegovinaBIH 2015 0,00815303

Bosnia and HerzegovinaBIH 2015,25 0,00960389

Bosnia and HerzegovinaBIH 2015,5 0,00645737

Bosnia and HerzegovinaBIH 2015,75 0,00434596

Bosnia and HerzegovinaBIH 2016 0,01003418

Bosnia and HerzegovinaBIH 2016,25 0,0066008

Bosnia and HerzegovinaBIH 2016,5 0,00765815

Bosnia and HerzegovinaBIH 2016,75 0,01274568

Bosnia and HerzegovinaBIH 2017 0,0035649

Bosnia and HerzegovinaBIH 2017,25 0,01053889

Bosnia and HerzegovinaBIH 2017,5 0,00775898

Bosnia and HerzegovinaBIH 2017,75 0,00604132

Bosnia and HerzegovinaBIH 2018 0,00823947

Bosnia and HerzegovinaBIH 2018,25 0,00776212

Bosnia and HerzegovinaBIH 2018,5 0,00659521

Bosnia and HerzegovinaBIH 2018,75 0,00805259

Bosnia and HerzegovinaBIH 2019

Bosnia and HerzegovinaBIH 2019,25

Botswana BWA 1970 0 0

Botswana BWA 1970,25 0 0

Botswana BWA 1970,5 0 0

Botswana BWA 1970,75 0 0

Botswana BWA 1971 0 0

Botswana BWA 1971,25 0 0

Botswana BWA 1971,5 0 0

Botswana BWA 1971,75 0 0

Botswana BWA 1972 0 0

Botswana BWA 1972,25 0 0

Botswana BWA 1972,5 0 0

Botswana BWA 1972,75 0 0

Botswana BWA 1973 0 0

Botswana BWA 1973,25 0 0

Botswana BWA 1973,5 0 0

Botswana BWA 1973,75 0 0

Botswana BWA 1974 0 0

Botswana BWA 1974,25 0 0

Botswana BWA 1974,5 0 0

Botswana BWA 1974,75 0 0
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rawdata

Botswana BWA 1975 0 0

Botswana BWA 1975,25 0 0

Botswana BWA 1975,5 0 0

Botswana BWA 1975,75 0 0

Botswana BWA 1976 0 0

Botswana BWA 1976,25 0 0

Botswana BWA 1976,5 0 0

Botswana BWA 1976,75 0 0

Botswana BWA 1977 0 0

Botswana BWA 1977,25 0 0

Botswana BWA 1977,5 0 0

Botswana BWA 1977,75 0 0

Botswana BWA 1978 0 0

Botswana BWA 1978,25 0 0

Botswana BWA 1978,5 0 0

Botswana BWA 1978,75 0 0

Botswana BWA 1979 0 0

Botswana BWA 1979,25 0 0

Botswana BWA 1979,5 0 0

Botswana BWA 1979,75 0 0

Botswana BWA 1980 0 0

Botswana BWA 1980,25 0 0

Botswana BWA 1980,5 0 0

Botswana BWA 1980,75 0 0

Botswana BWA 1981 0 0

Botswana BWA 1981,25 0 0

Botswana BWA 1981,5 0 0

Botswana BWA 1981,75 0 0

Botswana BWA 1982 0 0

Botswana BWA 1982,25 0 0

Botswana BWA 1982,5 0 0

Botswana BWA 1982,75 0 0

Botswana BWA 1983 0 0

Botswana BWA 1983,25 0 0

Botswana BWA 1983,5 0 0

Botswana BWA 1983,75 0 0

Botswana BWA 1984 0 0

Botswana BWA 1984,25 0 0

Botswana BWA 1984,5 0 0

Botswana BWA 1984,75 0 0

Botswana BWA 1985 0 0

Botswana BWA 1985,25 0 0

Botswana BWA 1985,5 0 0

Botswana BWA 1985,75 0 0

Botswana BWA 1986 0 0

Botswana BWA 1986,25 0 0

Botswana BWA 1986,5 0 0
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rawdata

Botswana BWA 1986,75 0 0

Botswana BWA 1987 0 0

Botswana BWA 1987,25 0 0

Botswana BWA 1987,5 0 0

Botswana BWA 1987,75 0 0

Botswana BWA 1988 0 0

Botswana BWA 1988,25 0 0

Botswana BWA 1988,5 0 0

Botswana BWA 1988,75 0 0

Botswana BWA 1989 0 0

Botswana BWA 1989,25 0 0

Botswana BWA 1989,5 0 0

Botswana BWA 1989,75 0 0

Botswana BWA 1990 0 0

Botswana BWA 1990,25 0 0

Botswana BWA 1990,5 0 0

Botswana BWA 1990,75 0 0

Botswana BWA 1991 0 0

Botswana BWA 1991,25 0 0

Botswana BWA 1991,5 0 0

Botswana BWA 1991,75 0 0

Botswana BWA 1992 0 0

Botswana BWA 1992,25 0 0

Botswana BWA 1992,5 0 0

Botswana BWA 1992,75 0 0

Botswana BWA 1993 0 0

Botswana BWA 1993,25 0 0

Botswana BWA 1993,5 0 0

Botswana BWA 1993,75 0 0

Botswana BWA 1994 0 0

Botswana BWA 1994,25 -0,01974854 0 0 0

Botswana BWA 1994,5 0,0047331 0 0 0

Botswana BWA 1994,75 0,00942783 0 0 0

Botswana BWA 1995 0,05362772 0 0 0

Botswana BWA 1995,25 -0,03445654 0 0 0

Botswana BWA 1995,5 0,04316855 0 0 0

Botswana BWA 1995,75 0,05353983 0 0 0

Botswana BWA 1996 -0,02707742 0 0 0

Botswana BWA 1996,25 0,05833769 0 0 0

Botswana BWA 1996,5 0,0061261 0 0 0

Botswana BWA 1996,75 -0,06410023 0 0 0

Botswana BWA 1997 0,06340408 0 0 0

Botswana BWA 1997,25 0,0335194 0 0 0

Botswana BWA 1997,5 0,02352816 0 0 0

Botswana BWA 1997,75 0,03950507 0 0 0

Botswana BWA 1998 -0,07481337 0 0 0

Botswana BWA 1998,25 0,053605 0 0 0
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Botswana BWA 1998,5 -0,03770283 0 0 0

Botswana BWA 1998,75 0,03530969 0 0 0

Botswana BWA 1999 0,07680276 0 0 0

Botswana BWA 1999,25 -0,0168854 0 0 0

Botswana BWA 1999,5 0,02342233 0 0 0

Botswana BWA 1999,75 -0,01874181 0 0 0

Botswana BWA 2000 -0,00754188 0 0 0

Botswana BWA 2000,25 0,02252327 0 0 0

Botswana BWA 2000,5 0,02791104 0 0 0

Botswana BWA 2000,75 0,01114602 0 0 0

Botswana BWA 2001 -0,02474537 0 0 0

Botswana BWA 2001,25 0,01323525 0 0 0

Botswana BWA 2001,5 0,00914292 0 0 0

Botswana BWA 2001,75 -0,06026555 0 0 0

Botswana BWA 2002 0,05979899 0 0 0

Botswana BWA 2002,25 0,02560177 0 0 0

Botswana BWA 2002,5 -0,0091408 0 0 0

Botswana BWA 2002,75 0,08478265 0 0 0

Botswana BWA 2003 -0,05517651 0 0 0

Botswana BWA 2003,25 0,06714439 0 0 0

Botswana BWA 2003,5 -0,03977679 0 0 0

Botswana BWA 2003,75 0,02074525 0 0 0

Botswana BWA 2004 -0,01969945 0 0 0

Botswana BWA 2004,25 -0,01512061 0 0 0

Botswana BWA 2004,5 0,0802497 0 0 0

Botswana BWA 2004,75 0,01937886 0 0 0

Botswana BWA 2005 -0,036423 0 0 0

Botswana BWA 2005,25 -0,01000349 0 0 0

Botswana BWA 2005,5 0,06189191 0 0 0

Botswana BWA 2005,75 0,02891156 0 0 0

Botswana BWA 2006 0,02758007 0 0 0

Botswana BWA 2006,25 -0,02146206 0 0 0

Botswana BWA 2006,5 0,04725847 0 0 0

Botswana BWA 2006,75 -0,01769205 0 0 0

Botswana BWA 2007 0,05075191 0 0 0

Botswana BWA 2007,25 0,02982291 0 0 0

Botswana BWA 2007,5 0,00107264 0 0 0

Botswana BWA 2007,75 0,00283108 0 0 0

Botswana BWA 2008 0,03012558 0 0 0

Botswana BWA 2008,25 0,0235075 0 0 0

Botswana BWA 2008,5 0,0226935 0 0 0

Botswana BWA 2008,75 -0,03550771 0 0 0

Botswana BWA 2009 -0,11075299 0 0 0

Botswana BWA 2009,25 0,04656324 0 0 0

Botswana BWA 2009,5 -0,0071675 0 0 0

Botswana BWA 2009,75 0,03598312 0 0 0

Botswana BWA 2010 0,0265884 0 0 0
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rawdata

Botswana BWA 2010,25 -0,00416251 0 0 0

Botswana BWA 2010,5 0,05418393 0 0 0

Botswana BWA 2010,75 -0,01353008 0 0 0

Botswana BWA 2011 0,01874394 0 0 0

Botswana BWA 2011,25 0,01782466 0 0 0

Botswana BWA 2011,5 -0,00120403 0 0 0

Botswana BWA 2011,75 0,04534289 0 0 0

Botswana BWA 2012 0,00161489 0 0 0

Botswana BWA 2012,25 -0,01390846 0 0 0

Botswana BWA 2012,5 -0,00140386 0 0 0

Botswana BWA 2012,75 0,06100997 0 0 0

Botswana BWA 2013 0,04577752 0 0 0

Botswana BWA 2013,25 0,01277756 0 0 0

Botswana BWA 2013,5 0,00701484 0 0 0

Botswana BWA 2013,75 0,0278418 0 0 0

Botswana BWA 2014 -0,01517914 0 0 0

Botswana BWA 2014,25 0,02421874 0 0 0

Botswana BWA 2014,5 0,0219802 0 0 0

Botswana BWA 2014,75 -0,00325562 0 0 0

Botswana BWA 2015 -0,01684046 0 0 0

Botswana BWA 2015,25 -0,00610684 0 0 0

Botswana BWA 2015,5 -0,02851202 0 0 0

Botswana BWA 2015,75 0,01643587 0 0 0

Botswana BWA 2016 0,04014626 0 0 0

Botswana BWA 2016,25 0,00948567 0 0 0

Botswana BWA 2016,5 -0,0001626 0 0 0

Botswana BWA 2016,75 -0,00749056 0 0 0

Botswana BWA 2017 0 0 0

Botswana BWA 2017,25 0 0 0

Botswana BWA 2017,5 0 0 0

Botswana BWA 2017,75 0 0 0

Botswana BWA 2018 0 0 0

Botswana BWA 2018,25 0 0 0

Botswana BWA 2018,5 0 0 0

Botswana BWA 2018,75 0 0

Botswana BWA 2019

Botswana BWA 2019,25

Brazil BRA 1970 0 0

Brazil BRA 1970,25 0 0

Brazil BRA 1970,5 0 0

Brazil BRA 1970,75 0 0

Brazil BRA 1971 0 0

Brazil BRA 1971,25 0 0

Brazil BRA 1971,5 0 0

Brazil BRA 1971,75 0 0

Brazil BRA 1972 0 0

Brazil BRA 1972,25 0 0
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rawdata

Brazil BRA 1972,5 0 0

Brazil BRA 1972,75 0 0

Brazil BRA 1973 0 0

Brazil BRA 1973,25 0 0

Brazil BRA 1973,5 0 0

Brazil BRA 1973,75 0 0

Brazil BRA 1974 0 0

Brazil BRA 1974,25 0 0

Brazil BRA 1974,5 0 0

Brazil BRA 1974,75 0 0

Brazil BRA 1975 0 0

Brazil BRA 1975,25 0 0

Brazil BRA 1975,5 0 0

Brazil BRA 1975,75 0 0

Brazil BRA 1976 0 0

Brazil BRA 1976,25 0 0

Brazil BRA 1976,5 0 0

Brazil BRA 1976,75 0 0

Brazil BRA 1977 0 0

Brazil BRA 1977,25 0 0

Brazil BRA 1977,5 0 0

Brazil BRA 1977,75 0 0

Brazil BRA 1978 0 0

Brazil BRA 1978,25 0 0

Brazil BRA 1978,5 0 0

Brazil BRA 1978,75 0 0

Brazil BRA 1979 0 0

Brazil BRA 1979,25 0 0

Brazil BRA 1979,5 0 0

Brazil BRA 1979,75 0 0

Brazil BRA 1980 0 0

Brazil BRA 1980,25 0 0

Brazil BRA 1980,5 0 0

Brazil BRA 1980,75 0 0

Brazil BRA 1981 0 0

Brazil BRA 1981,25 0 0

Brazil BRA 1981,5 0 0

Brazil BRA 1981,75 0 0

Brazil BRA 1982 0 0

Brazil BRA 1982,25 0 0

Brazil BRA 1982,5 0 0

Brazil BRA 1982,75 0 0

Brazil BRA 1983 0 0

Brazil BRA 1983,25 0 0

Brazil BRA 1983,5 0 0

Brazil BRA 1983,75 0 0

Brazil BRA 1984 0 0
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rawdata

Brazil BRA 1984,25 0 0

Brazil BRA 1984,5 0 0

Brazil BRA 1984,75 0 0

Brazil BRA 1985 0 0

Brazil BRA 1985,25 0 0

Brazil BRA 1985,5 0 0

Brazil BRA 1985,75 0 0

Brazil BRA 1986 0 0

Brazil BRA 1986,25 0 0

Brazil BRA 1986,5 0 0

Brazil BRA 1986,75 0 0

Brazil BRA 1987 0 0

Brazil BRA 1987,25 0 0

Brazil BRA 1987,5 0 0

Brazil BRA 1987,75 0 0

Brazil BRA 1988 0 0

Brazil BRA 1988,25 0 0

Brazil BRA 1988,5 0 0

Brazil BRA 1988,75 0 0

Brazil BRA 1989 0 0

Brazil BRA 1989,25 0 0

Brazil BRA 1989,5 0 0

Brazil BRA 1989,75 0 0

Brazil BRA 1990 0 0

Brazil BRA 1990,25 1 0

Brazil BRA 1990,5 0 0

Brazil BRA 1990,75 0 0

Brazil BRA 1991 0 0

Brazil BRA 1991,25 0 0

Brazil BRA 1991,5 0 0

Brazil BRA 1991,75 0 0

Brazil BRA 1992 0 0

Brazil BRA 1992,25 0 0

Brazil BRA 1992,5 0 0

Brazil BRA 1992,75 0 0

Brazil BRA 1993 0 0

Brazil BRA 1993,25 0 0

Brazil BRA 1993,5 0 0

Brazil BRA 1993,75 0 0

Brazil BRA 1994 0 0

Brazil BRA 1994,25 0 0

Brazil BRA 1994,5 0 0

Brazil BRA 1994,75 1 0

Brazil BRA 1995 0 0

Brazil BRA 1995,25 0 0

Brazil BRA 1995,5 0 0

Brazil BRA 1995,75 0 0
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rawdata

Brazil BRA 1996 0 0

Brazil BRA 1996,25 -0,00476294 0 0 0

Brazil BRA 1996,5 0,03937894 0 0 0

Brazil BRA 1996,75 -0,01078367 0 0 0

Brazil BRA 1997 0,00768599 0 0 0

Brazil BRA 1997,25 0,00982773 0 0 0

Brazil BRA 1997,5 0,01238196 0 0 0

Brazil BRA 1997,75 0,00732657 0 0 0

Brazil BRA 1998 -0,0209721 0 0 0

Brazil BRA 1998,25 0,01596054 0 0 0

Brazil BRA 1998,5 0,00268083 0 0 0

Brazil BRA 1998,75 -0,01201954 0 0 1

Brazil BRA 1999 -0,00073539 1 0 0

Brazil BRA 1999,25 0,00591834 0 0 0

Brazil BRA 1999,5 0,0018839 0 0 0

Brazil BRA 1999,75 0,0147974 0 0 0

Brazil BRA 2000 0,01758033 0 0 0

Brazil BRA 2000,25 0,00455851 0 0 0

Brazil BRA 2000,5 0,01011386 0 0 0

Brazil BRA 2000,75 0,01321693 0 0 0

Brazil BRA 2001 0,00408107 0 0 0

Brazil BRA 2001,25 -0,00437719 0 0 0

Brazil BRA 2001,5 -0,0075329 0 0 0

Brazil BRA 2001,75 0,00253249 0 0 0

Brazil BRA 2002 0,01345622 0 0 0

Brazil BRA 2002,25 0,01415474 0 0 0

Brazil BRA 2002,5 0,01191227 1 0 0

Brazil BRA 2002,75 0,01165669 0 0 0

Brazil BRA 2003 -0,01248752 0 0 0

Brazil BRA 2003,25 -0,00330638 0 0 0

Brazil BRA 2003,5 0,01015101 0 0 0

Brazil BRA 2003,75 0,01215331 0 0 0

Brazil BRA 2004 0,01801547 0 0 0

Brazil BRA 2004,25 0,02041657 0 0 0

Brazil BRA 2004,5 0,0140322 0 0 0

Brazil BRA 2004,75 0,00869439 0 0 0

Brazil BRA 2005 -0,00301775 0 0 0

Brazil BRA 2005,25 0,02374261 0 0 0

Brazil BRA 2005,5 -0,00850323 0 0 0

Brazil BRA 2005,75 0,00929855 0 0 0

Brazil BRA 2006 0,01701346 0 0 0

Brazil BRA 2006,25 0,00448484 0 0 0

Brazil BRA 2006,5 0,01358858 0 0 0

Brazil BRA 2006,75 0,01176662 0 0 0

Brazil BRA 2007 0,02045816 0 0 0

Brazil BRA 2007,25 0,01752035 0 0 0

Brazil BRA 2007,5 0,00772571 0 0 0
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rawdata

Brazil BRA 2007,75 0,0184563 0 0 0

Brazil BRA 2008 0,01579764 0 0 0

Brazil BRA 2008,25 0,01929746 0 0 0

Brazil BRA 2008,5 0,01476617 0 0 0

Brazil BRA 2008,75 -0,04018601 1 0 0

Brazil BRA 2009 -0,0166331 0 0 0

Brazil BRA 2009,25 0,01981569 0 0 0

Brazil BRA 2009,5 0,02438256 0 0 0

Brazil BRA 2009,75 0,02445584 0 0 0

Brazil BRA 2010 0,01785274 0 0 0

Brazil BRA 2010,25 0,01490216 0 0 0

Brazil BRA 2010,5 0,01061892 0 0 0

Brazil BRA 2010,75 0,01259528 0 0 0

Brazil BRA 2011 0,01077134 0 0 0

Brazil BRA 2011,25 0,01227938 0 0 0

Brazil BRA 2011,5 -0,00019281 0 0 0

Brazil BRA 2011,75 0,00321722 0 0 0

Brazil BRA 2012 -0,00012064 0 0 0

Brazil BRA 2012,25 0,00728872 0 0 0

Brazil BRA 2012,5 0,01530455 0 0 0

Brazil BRA 2012,75 0,00268523 0 0 0

Brazil BRA 2013 -0,00087858 0 0 0

Brazil BRA 2013,25 0,0229092 0 0 0

Brazil BRA 2013,5 0,00362184 0 0 0

Brazil BRA 2013,75 0,00011639 0 0 0

Brazil BRA 2014 0,00491675 0 0 0

Brazil BRA 2014,25 -0,01268668 0 0 0

Brazil BRA 2014,5 0,00193229 0 0 0

Brazil BRA 2014,75 0,00439864 0 0 0

Brazil BRA 2015 -0,01151308 0 0 0

Brazil BRA 2015,25 -0,02213514 1 0 0

Brazil BRA 2015,5 -0,01445284 0 0 0

Brazil BRA 2015,75 -0,00815762 0 0 0

Brazil BRA 2016 -0,00874184 0 0 0

Brazil BRA 2016,25 -0,00145288 0 0 0

Brazil BRA 2016,5 -0,00661214 0 0 0

Brazil BRA 2016,75 -0,00501121 0 0 0

Brazil BRA 2017 0,01632335 0 0 0

Brazil BRA 2017,25 0,00409282 0 0 0

Brazil BRA 2017,5 0,00073087 0 0 0

Brazil BRA 2017,75 0,00292405 0 0 0

Brazil BRA 2018 0,00651279 0 0 0

Brazil BRA 2018,25 0,00021143 0 0 0

Brazil BRA 2018,5 0,00543421 0 0 0

Brazil BRA 2018,75 0,00027947 0 0 0

Brazil BRA 2019 -1,875E-05 0 0 0

Brazil BRA 2019,25 0,00521453
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rawdata

Brunei DarussalamBRN 1970

Brunei DarussalamBRN 1970,25

Brunei DarussalamBRN 1970,5

Brunei DarussalamBRN 1970,75

Brunei DarussalamBRN 1971

Brunei DarussalamBRN 1971,25

Brunei DarussalamBRN 1971,5

Brunei DarussalamBRN 1971,75

Brunei DarussalamBRN 1972

Brunei DarussalamBRN 1972,25

Brunei DarussalamBRN 1972,5

Brunei DarussalamBRN 1972,75

Brunei DarussalamBRN 1973

Brunei DarussalamBRN 1973,25

Brunei DarussalamBRN 1973,5

Brunei DarussalamBRN 1973,75

Brunei DarussalamBRN 1974

Brunei DarussalamBRN 1974,25

Brunei DarussalamBRN 1974,5

Brunei DarussalamBRN 1974,75

Brunei DarussalamBRN 1975

Brunei DarussalamBRN 1975,25

Brunei DarussalamBRN 1975,5

Brunei DarussalamBRN 1975,75

Brunei DarussalamBRN 1976

Brunei DarussalamBRN 1976,25

Brunei DarussalamBRN 1976,5

Brunei DarussalamBRN 1976,75

Brunei DarussalamBRN 1977

Brunei DarussalamBRN 1977,25

Brunei DarussalamBRN 1977,5

Brunei DarussalamBRN 1977,75

Brunei DarussalamBRN 1978

Brunei DarussalamBRN 1978,25

Brunei DarussalamBRN 1978,5

Brunei DarussalamBRN 1978,75

Brunei DarussalamBRN 1979

Brunei DarussalamBRN 1979,25

Brunei DarussalamBRN 1979,5

Brunei DarussalamBRN 1979,75

Brunei DarussalamBRN 1980

Brunei DarussalamBRN 1980,25

Brunei DarussalamBRN 1980,5

Brunei DarussalamBRN 1980,75

Brunei DarussalamBRN 1981

Brunei DarussalamBRN 1981,25

Brunei DarussalamBRN 1981,5
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rawdata

Brunei DarussalamBRN 1981,75

Brunei DarussalamBRN 1982

Brunei DarussalamBRN 1982,25

Brunei DarussalamBRN 1982,5

Brunei DarussalamBRN 1982,75

Brunei DarussalamBRN 1983

Brunei DarussalamBRN 1983,25

Brunei DarussalamBRN 1983,5

Brunei DarussalamBRN 1983,75

Brunei DarussalamBRN 1984

Brunei DarussalamBRN 1984,25

Brunei DarussalamBRN 1984,5

Brunei DarussalamBRN 1984,75

Brunei DarussalamBRN 1985

Brunei DarussalamBRN 1985,25

Brunei DarussalamBRN 1985,5

Brunei DarussalamBRN 1985,75

Brunei DarussalamBRN 1986

Brunei DarussalamBRN 1986,25

Brunei DarussalamBRN 1986,5

Brunei DarussalamBRN 1986,75

Brunei DarussalamBRN 1987

Brunei DarussalamBRN 1987,25

Brunei DarussalamBRN 1987,5

Brunei DarussalamBRN 1987,75

Brunei DarussalamBRN 1988

Brunei DarussalamBRN 1988,25

Brunei DarussalamBRN 1988,5

Brunei DarussalamBRN 1988,75

Brunei DarussalamBRN 1989

Brunei DarussalamBRN 1989,25

Brunei DarussalamBRN 1989,5

Brunei DarussalamBRN 1989,75

Brunei DarussalamBRN 1990

Brunei DarussalamBRN 1990,25

Brunei DarussalamBRN 1990,5

Brunei DarussalamBRN 1990,75

Brunei DarussalamBRN 1991

Brunei DarussalamBRN 1991,25

Brunei DarussalamBRN 1991,5

Brunei DarussalamBRN 1991,75

Brunei DarussalamBRN 1992

Brunei DarussalamBRN 1992,25

Brunei DarussalamBRN 1992,5

Brunei DarussalamBRN 1992,75

Brunei DarussalamBRN 1993

Brunei DarussalamBRN 1993,25
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rawdata

Brunei DarussalamBRN 1993,5

Brunei DarussalamBRN 1993,75

Brunei DarussalamBRN 1994

Brunei DarussalamBRN 1994,25

Brunei DarussalamBRN 1994,5

Brunei DarussalamBRN 1994,75

Brunei DarussalamBRN 1995

Brunei DarussalamBRN 1995,25

Brunei DarussalamBRN 1995,5

Brunei DarussalamBRN 1995,75

Brunei DarussalamBRN 1996

Brunei DarussalamBRN 1996,25

Brunei DarussalamBRN 1996,5

Brunei DarussalamBRN 1996,75

Brunei DarussalamBRN 1997

Brunei DarussalamBRN 1997,25

Brunei DarussalamBRN 1997,5

Brunei DarussalamBRN 1997,75

Brunei DarussalamBRN 1998

Brunei DarussalamBRN 1998,25

Brunei DarussalamBRN 1998,5

Brunei DarussalamBRN 1998,75

Brunei DarussalamBRN 1999

Brunei DarussalamBRN 1999,25

Brunei DarussalamBRN 1999,5

Brunei DarussalamBRN 1999,75

Brunei DarussalamBRN 2000

Brunei DarussalamBRN 2000,25

Brunei DarussalamBRN 2000,5

Brunei DarussalamBRN 2000,75

Brunei DarussalamBRN 2001

Brunei DarussalamBRN 2001,25

Brunei DarussalamBRN 2001,5

Brunei DarussalamBRN 2001,75

Brunei DarussalamBRN 2002

Brunei DarussalamBRN 2002,25

Brunei DarussalamBRN 2002,5

Brunei DarussalamBRN 2002,75

Brunei DarussalamBRN 2003

Brunei DarussalamBRN 2003,25

Brunei DarussalamBRN 2003,5

Brunei DarussalamBRN 2003,75

Brunei DarussalamBRN 2004

Brunei DarussalamBRN 2004,25

Brunei DarussalamBRN 2004,5

Brunei DarussalamBRN 2004,75

Brunei DarussalamBRN 2005
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rawdata

Brunei DarussalamBRN 2005,25

Brunei DarussalamBRN 2005,5

Brunei DarussalamBRN 2005,75

Brunei DarussalamBRN 2006

Brunei DarussalamBRN 2006,25

Brunei DarussalamBRN 2006,5

Brunei DarussalamBRN 2006,75

Brunei DarussalamBRN 2007

Brunei DarussalamBRN 2007,25

Brunei DarussalamBRN 2007,5

Brunei DarussalamBRN 2007,75

Brunei DarussalamBRN 2008

Brunei DarussalamBRN 2008,25

Brunei DarussalamBRN 2008,5

Brunei DarussalamBRN 2008,75

Brunei DarussalamBRN 2009

Brunei DarussalamBRN 2009,25

Brunei DarussalamBRN 2009,5

Brunei DarussalamBRN 2009,75

Brunei DarussalamBRN 2010

Brunei DarussalamBRN 2010,25

Brunei DarussalamBRN 2010,5

Brunei DarussalamBRN 2010,75

Brunei DarussalamBRN 2011

Brunei DarussalamBRN 2011,25

Brunei DarussalamBRN 2011,5

Brunei DarussalamBRN 2011,75

Brunei DarussalamBRN 2012

Brunei DarussalamBRN 2012,25

Brunei DarussalamBRN 2012,5

Brunei DarussalamBRN 2012,75

Brunei DarussalamBRN 2013

Brunei DarussalamBRN 2013,25

Brunei DarussalamBRN 2013,5

Brunei DarussalamBRN 2013,75

Brunei DarussalamBRN 2014

Brunei DarussalamBRN 2014,25

Brunei DarussalamBRN 2014,5

Brunei DarussalamBRN 2014,75

Brunei DarussalamBRN 2015

Brunei DarussalamBRN 2015,25

Brunei DarussalamBRN 2015,5

Brunei DarussalamBRN 2015,75

Brunei DarussalamBRN 2016

Brunei DarussalamBRN 2016,25

Brunei DarussalamBRN 2016,5

Brunei DarussalamBRN 2016,75
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rawdata

Brunei DarussalamBRN 2017

Brunei DarussalamBRN 2017,25

Brunei DarussalamBRN 2017,5

Brunei DarussalamBRN 2017,75

Brunei DarussalamBRN 2018

Brunei DarussalamBRN 2018,25

Brunei DarussalamBRN 2018,5

Brunei DarussalamBRN 2018,75

Brunei DarussalamBRN 2019

Brunei DarussalamBRN 2019,25

Bulgaria BGR 1970 0 0

Bulgaria BGR 1970,25 0 0

Bulgaria BGR 1970,5 0 0

Bulgaria BGR 1970,75 0 0

Bulgaria BGR 1971 0 0

Bulgaria BGR 1971,25 0 0

Bulgaria BGR 1971,5 0 0

Bulgaria BGR 1971,75 0 0

Bulgaria BGR 1972 0 0

Bulgaria BGR 1972,25 0 0

Bulgaria BGR 1972,5 0 0

Bulgaria BGR 1972,75 0 0

Bulgaria BGR 1973 0 0

Bulgaria BGR 1973,25 0 0

Bulgaria BGR 1973,5 0 0

Bulgaria BGR 1973,75 0 0

Bulgaria BGR 1974 0 0

Bulgaria BGR 1974,25 0 0

Bulgaria BGR 1974,5 0 0

Bulgaria BGR 1974,75 0 0

Bulgaria BGR 1975 0 0

Bulgaria BGR 1975,25 0 0

Bulgaria BGR 1975,5 0 0

Bulgaria BGR 1975,75 0 0

Bulgaria BGR 1976 0 0

Bulgaria BGR 1976,25 0 0

Bulgaria BGR 1976,5 0 0

Bulgaria BGR 1976,75 0 0

Bulgaria BGR 1977 0 0

Bulgaria BGR 1977,25 0 0

Bulgaria BGR 1977,5 0 0

Bulgaria BGR 1977,75 0 0

Bulgaria BGR 1978 0 0

Bulgaria BGR 1978,25 0 0

Bulgaria BGR 1978,5 0 0

Bulgaria BGR 1978,75 0 0

Bulgaria BGR 1979 0 0
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rawdata

Bulgaria BGR 1979,25 0 0

Bulgaria BGR 1979,5 0 0

Bulgaria BGR 1979,75 0 0

Bulgaria BGR 1980 0 0

Bulgaria BGR 1980,25 0 0

Bulgaria BGR 1980,5 0 0

Bulgaria BGR 1980,75 0 0

Bulgaria BGR 1981 0 0

Bulgaria BGR 1981,25 0 0

Bulgaria BGR 1981,5 0 0

Bulgaria BGR 1981,75 0 0

Bulgaria BGR 1982 0 0

Bulgaria BGR 1982,25 0 0

Bulgaria BGR 1982,5 0 0

Bulgaria BGR 1982,75 0 0

Bulgaria BGR 1983 0 0

Bulgaria BGR 1983,25 0 0

Bulgaria BGR 1983,5 0 0

Bulgaria BGR 1983,75 0 0

Bulgaria BGR 1984 0 0

Bulgaria BGR 1984,25 0 0

Bulgaria BGR 1984,5 0 0

Bulgaria BGR 1984,75 0 0

Bulgaria BGR 1985 0 0

Bulgaria BGR 1985,25 0 0

Bulgaria BGR 1985,5 0 0

Bulgaria BGR 1985,75 0 0

Bulgaria BGR 1986 0 0

Bulgaria BGR 1986,25 0 0

Bulgaria BGR 1986,5 0 0

Bulgaria BGR 1986,75 0 0

Bulgaria BGR 1987 0 0

Bulgaria BGR 1987,25 0 0

Bulgaria BGR 1987,5 0 0

Bulgaria BGR 1987,75 0 0

Bulgaria BGR 1988 0 0

Bulgaria BGR 1988,25 0 0

Bulgaria BGR 1988,5 0 0

Bulgaria BGR 1988,75 0 0

Bulgaria BGR 1989 0 0

Bulgaria BGR 1989,25 0 0

Bulgaria BGR 1989,5 0 0

Bulgaria BGR 1989,75 0 0

Bulgaria BGR 1990 0 0

Bulgaria BGR 1990,25 0 0

Bulgaria BGR 1990,5 0 0

Bulgaria BGR 1990,75 0 0
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rawdata

Bulgaria BGR 1991 0 0

Bulgaria BGR 1991,25 0 0

Bulgaria BGR 1991,5 0 0

Bulgaria BGR 1991,75 0 0

Bulgaria BGR 1992 0 0

Bulgaria BGR 1992,25 0 0

Bulgaria BGR 1992,5 0 0

Bulgaria BGR 1992,75 0 0

Bulgaria BGR 1993 0 0

Bulgaria BGR 1993,25 0 0

Bulgaria BGR 1993,5 0 0

Bulgaria BGR 1993,75 0 0

Bulgaria BGR 1994 0 0

Bulgaria BGR 1994,25 0 0

Bulgaria BGR 1994,5 0 0

Bulgaria BGR 1994,75 0 0

Bulgaria BGR 1995 0 0

Bulgaria BGR 1995,25 0,11136469 0 0 0

Bulgaria BGR 1995,5 0,004938 0 0 0

Bulgaria BGR 1995,75 0,08488645 0 0 0

Bulgaria BGR 1996 0,01126155 1 1 0

Bulgaria BGR 1996,25 -0,01126785 0 0 0

Bulgaria BGR 1996,5 -0,0494128 0 0 0

Bulgaria BGR 1996,75 -0,02126053 0 0 0

Bulgaria BGR 1997 -0,10682819 0 0 0

Bulgaria BGR 1997,25 -0,01057765 0 0 0

Bulgaria BGR 1997,5 0,02208463 0 0 0

Bulgaria BGR 1997,75 -0,03415349 0 0 0

Bulgaria BGR 1998 0,11061084 0 0 0

Bulgaria BGR 1998,25 -0,06756334 0 0 0

Bulgaria BGR 1998,5 0,00771998 0 0 0

Bulgaria BGR 1998,75 -0,01494091 0 0 0

Bulgaria BGR 1999 -0,02352586 0 0 0

Bulgaria BGR 1999,25 -0,02676864 0 0 0

Bulgaria BGR 1999,5 -0,00843483 0 0 0

Bulgaria BGR 1999,75 -0,0559289 0 0 0

Bulgaria BGR 2000 0,08302938 0 0 0

Bulgaria BGR 2000,25 0,00896339 0 0 0

Bulgaria BGR 2000,5 0,00810275 0 0 0

Bulgaria BGR 2000,75 0,00895965 0 0 0

Bulgaria BGR 2001 0,00782717 0 0 0

Bulgaria BGR 2001,25 0,00967544 0 0 0

Bulgaria BGR 2001,5 0,01320158 0 0 0

Bulgaria BGR 2001,75 0,0132746 0 0 0

Bulgaria BGR 2002 0,01608473 0 0 0

Bulgaria BGR 2002,25 0,01551345 0 0 0

Bulgaria BGR 2002,5 0,01483156 0 0 0
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rawdata

Bulgaria BGR 2002,75 0,00986399 0 0 0

Bulgaria BGR 2003 0,01382533 0 0 0

Bulgaria BGR 2003,25 0,00950326 0 0 0

Bulgaria BGR 2003,5 0,01147658 0 0 0

Bulgaria BGR 2003,75 0,02014152 0 0 0

Bulgaria BGR 2004 0,0116411 0 0 0

Bulgaria BGR 2004,25 0,0194995 0 0 0

Bulgaria BGR 2004,5 0,02084469 0 0 0

Bulgaria BGR 2004,75 0,01364956 0 0 0

Bulgaria BGR 2005 0,0215267 0 0 0

Bulgaria BGR 2005,25 0,01392634 0 0 0

Bulgaria BGR 2005,5 0,01298052 0 0 0

Bulgaria BGR 2005,75 0,01656033 0 0 0

Bulgaria BGR 2006 0,01535876 0 0 0

Bulgaria BGR 2006,25 0,01717552 0 0 0

Bulgaria BGR 2006,5 0,02105342 0 0 0

Bulgaria BGR 2006,75 0,01634882 0 0 0

Bulgaria BGR 2007 0,01357439 0 0 0

Bulgaria BGR 2007,25 0,01926464 0 0 0

Bulgaria BGR 2007,5 0,0121102 0 0 0

Bulgaria BGR 2007,75 0,0211301 0 0 0

Bulgaria BGR 2008 0,01716676 0 0 0

Bulgaria BGR 2008,25 0,01093634 0 0 0

Bulgaria BGR 2008,5 0,01030504 0 0 0

Bulgaria BGR 2008,75 0,00295702 0 0 0

Bulgaria BGR 2009 -0,04017391 0 0 0

Bulgaria BGR 2009,25 -0,00188801 0 0 0

Bulgaria BGR 2009,5 0,00660424 0 0 0

Bulgaria BGR 2009,75 -0,03155426 0 0 0

Bulgaria BGR 2010 0,00922406 0 0 0

Bulgaria BGR 2010,25 0,01479907 0 0 0

Bulgaria BGR 2010,5 0,00633983 0 0 0

Bulgaria BGR 2010,75 0,01018863 0 0 0

Bulgaria BGR 2011 0,00257154 0 0 0

Bulgaria BGR 2011,25 0,01031035 0 0 0

Bulgaria BGR 2011,5 0,00058043 0 0 0

Bulgaria BGR 2011,75 -0,00174717 0 0 0

Bulgaria BGR 2012 0,00422484 0 0 0

Bulgaria BGR 2012,25 -0,0028858 0 0 0

Bulgaria BGR 2012,5 -0,00172784 0 0 0

Bulgaria BGR 2012,75 -0,00176875 0 0 0

Bulgaria BGR 2013 0,00062752 0 0 0

Bulgaria BGR 2013,25 0,00014563 0 0 0

Bulgaria BGR 2013,5 0,00651171 0 0 0

Bulgaria BGR 2013,75 0,00373666 0 0 0

Bulgaria BGR 2014 0,00196654 0 0 0

Bulgaria BGR 2014,25 0,00865545 0 0 0
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rawdata

Bulgaria BGR 2014,5 0,00574522 0 0 0

Bulgaria BGR 2014,75 0,01074959 0 0 0

Bulgaria BGR 2015 0,01097959 0 0 0

Bulgaria BGR 2015,25 0,00847611 0 0 0

Bulgaria BGR 2015,5 0,0124272 0 0 0

Bulgaria BGR 2015,75 0,00804226 0 0 0

Bulgaria BGR 2016 0,00991587 0 0 0

Bulgaria BGR 2016,25 0,00946067 0 0 0

Bulgaria BGR 2016,5 0,00663495 0 0 0

Bulgaria BGR 2016,75 0,01132938 0 0 0

Bulgaria BGR 2017 0,00804278 0 0 0

Bulgaria BGR 2017,25 0,00845155 0 0 0

Bulgaria BGR 2017,5 0,00817447 0 0 0

Bulgaria BGR 2017,75 0,00713378 0 0 0

Bulgaria BGR 2018 0,00608898 0 0 0

Bulgaria BGR 2018,25 0,0092361 0 0 0

Bulgaria BGR 2018,5 0,00981833 0 0 0

Bulgaria BGR 2018,75 0,00811276 0 0 0

Bulgaria BGR 2019 0,00980063 0 0 0

Bulgaria BGR 2019,25 0,00672097 0 0 0

Cabo Verde CPV 1970

Cabo Verde CPV 1970,25

Cabo Verde CPV 1970,5

Cabo Verde CPV 1970,75

Cabo Verde CPV 1971

Cabo Verde CPV 1971,25

Cabo Verde CPV 1971,5

Cabo Verde CPV 1971,75

Cabo Verde CPV 1972

Cabo Verde CPV 1972,25

Cabo Verde CPV 1972,5

Cabo Verde CPV 1972,75

Cabo Verde CPV 1973

Cabo Verde CPV 1973,25

Cabo Verde CPV 1973,5

Cabo Verde CPV 1973,75

Cabo Verde CPV 1974

Cabo Verde CPV 1974,25

Cabo Verde CPV 1974,5

Cabo Verde CPV 1974,75

Cabo Verde CPV 1975

Cabo Verde CPV 1975,25

Cabo Verde CPV 1975,5

Cabo Verde CPV 1975,75

Cabo Verde CPV 1976

Cabo Verde CPV 1976,25

Cabo Verde CPV 1976,5
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rawdata

Cabo Verde CPV 1976,75

Cabo Verde CPV 1977

Cabo Verde CPV 1977,25

Cabo Verde CPV 1977,5

Cabo Verde CPV 1977,75

Cabo Verde CPV 1978

Cabo Verde CPV 1978,25

Cabo Verde CPV 1978,5

Cabo Verde CPV 1978,75

Cabo Verde CPV 1979

Cabo Verde CPV 1979,25

Cabo Verde CPV 1979,5

Cabo Verde CPV 1979,75

Cabo Verde CPV 1980

Cabo Verde CPV 1980,25

Cabo Verde CPV 1980,5

Cabo Verde CPV 1980,75

Cabo Verde CPV 1981

Cabo Verde CPV 1981,25

Cabo Verde CPV 1981,5

Cabo Verde CPV 1981,75

Cabo Verde CPV 1982

Cabo Verde CPV 1982,25

Cabo Verde CPV 1982,5

Cabo Verde CPV 1982,75

Cabo Verde CPV 1983

Cabo Verde CPV 1983,25

Cabo Verde CPV 1983,5

Cabo Verde CPV 1983,75

Cabo Verde CPV 1984

Cabo Verde CPV 1984,25

Cabo Verde CPV 1984,5

Cabo Verde CPV 1984,75

Cabo Verde CPV 1985

Cabo Verde CPV 1985,25

Cabo Verde CPV 1985,5

Cabo Verde CPV 1985,75

Cabo Verde CPV 1986

Cabo Verde CPV 1986,25

Cabo Verde CPV 1986,5

Cabo Verde CPV 1986,75

Cabo Verde CPV 1987

Cabo Verde CPV 1987,25

Cabo Verde CPV 1987,5

Cabo Verde CPV 1987,75

Cabo Verde CPV 1988

Cabo Verde CPV 1988,25
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rawdata

Cabo Verde CPV 1988,5

Cabo Verde CPV 1988,75

Cabo Verde CPV 1989

Cabo Verde CPV 1989,25

Cabo Verde CPV 1989,5

Cabo Verde CPV 1989,75

Cabo Verde CPV 1990

Cabo Verde CPV 1990,25

Cabo Verde CPV 1990,5

Cabo Verde CPV 1990,75

Cabo Verde CPV 1991

Cabo Verde CPV 1991,25

Cabo Verde CPV 1991,5

Cabo Verde CPV 1991,75

Cabo Verde CPV 1992

Cabo Verde CPV 1992,25

Cabo Verde CPV 1992,5

Cabo Verde CPV 1992,75

Cabo Verde CPV 1993

Cabo Verde CPV 1993,25

Cabo Verde CPV 1993,5

Cabo Verde CPV 1993,75

Cabo Verde CPV 1994

Cabo Verde CPV 1994,25

Cabo Verde CPV 1994,5

Cabo Verde CPV 1994,75

Cabo Verde CPV 1995

Cabo Verde CPV 1995,25

Cabo Verde CPV 1995,5

Cabo Verde CPV 1995,75

Cabo Verde CPV 1996

Cabo Verde CPV 1996,25

Cabo Verde CPV 1996,5

Cabo Verde CPV 1996,75

Cabo Verde CPV 1997

Cabo Verde CPV 1997,25

Cabo Verde CPV 1997,5

Cabo Verde CPV 1997,75

Cabo Verde CPV 1998

Cabo Verde CPV 1998,25

Cabo Verde CPV 1998,5

Cabo Verde CPV 1998,75

Cabo Verde CPV 1999

Cabo Verde CPV 1999,25

Cabo Verde CPV 1999,5

Cabo Verde CPV 1999,75

Cabo Verde CPV 2000
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rawdata

Cabo Verde CPV 2000,25

Cabo Verde CPV 2000,5

Cabo Verde CPV 2000,75

Cabo Verde CPV 2001

Cabo Verde CPV 2001,25

Cabo Verde CPV 2001,5

Cabo Verde CPV 2001,75

Cabo Verde CPV 2002

Cabo Verde CPV 2002,25

Cabo Verde CPV 2002,5

Cabo Verde CPV 2002,75

Cabo Verde CPV 2003

Cabo Verde CPV 2003,25

Cabo Verde CPV 2003,5

Cabo Verde CPV 2003,75

Cabo Verde CPV 2004

Cabo Verde CPV 2004,25

Cabo Verde CPV 2004,5

Cabo Verde CPV 2004,75

Cabo Verde CPV 2005

Cabo Verde CPV 2005,25

Cabo Verde CPV 2005,5

Cabo Verde CPV 2005,75

Cabo Verde CPV 2006

Cabo Verde CPV 2006,25

Cabo Verde CPV 2006,5

Cabo Verde CPV 2006,75

Cabo Verde CPV 2007

Cabo Verde CPV 2007,25

Cabo Verde CPV 2007,5

Cabo Verde CPV 2007,75

Cabo Verde CPV 2008

Cabo Verde CPV 2008,25

Cabo Verde CPV 2008,5

Cabo Verde CPV 2008,75

Cabo Verde CPV 2009

Cabo Verde CPV 2009,25

Cabo Verde CPV 2009,5

Cabo Verde CPV 2009,75

Cabo Verde CPV 2010

Cabo Verde CPV 2010,25

Cabo Verde CPV 2010,5

Cabo Verde CPV 2010,75

Cabo Verde CPV 2011

Cabo Verde CPV 2011,25

Cabo Verde CPV 2011,5

Cabo Verde CPV 2011,75
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rawdata

Cabo Verde CPV 2012

Cabo Verde CPV 2012,25

Cabo Verde CPV 2012,5

Cabo Verde CPV 2012,75

Cabo Verde CPV 2013

Cabo Verde CPV 2013,25

Cabo Verde CPV 2013,5

Cabo Verde CPV 2013,75

Cabo Verde CPV 2014

Cabo Verde CPV 2014,25

Cabo Verde CPV 2014,5

Cabo Verde CPV 2014,75

Cabo Verde CPV 2015

Cabo Verde CPV 2015,25

Cabo Verde CPV 2015,5

Cabo Verde CPV 2015,75

Cabo Verde CPV 2016

Cabo Verde CPV 2016,25

Cabo Verde CPV 2016,5

Cabo Verde CPV 2016,75

Cabo Verde CPV 2017

Cabo Verde CPV 2017,25

Cabo Verde CPV 2017,5

Cabo Verde CPV 2017,75

Cabo Verde CPV 2018

Cabo Verde CPV 2018,25

Cabo Verde CPV 2018,5

Cabo Verde CPV 2018,75

Cabo Verde CPV 2019

Cabo Verde CPV 2019,25

Cambodia KHM 1970

Cambodia KHM 1970,25

Cambodia KHM 1970,5

Cambodia KHM 1970,75

Cambodia KHM 1971

Cambodia KHM 1971,25

Cambodia KHM 1971,5

Cambodia KHM 1971,75

Cambodia KHM 1972

Cambodia KHM 1972,25

Cambodia KHM 1972,5

Cambodia KHM 1972,75

Cambodia KHM 1973

Cambodia KHM 1973,25

Cambodia KHM 1973,5

Cambodia KHM 1973,75

Cambodia KHM 1974
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rawdata

Cambodia KHM 1974,25

Cambodia KHM 1974,5

Cambodia KHM 1974,75

Cambodia KHM 1975

Cambodia KHM 1975,25

Cambodia KHM 1975,5

Cambodia KHM 1975,75

Cambodia KHM 1976

Cambodia KHM 1976,25

Cambodia KHM 1976,5

Cambodia KHM 1976,75

Cambodia KHM 1977

Cambodia KHM 1977,25

Cambodia KHM 1977,5

Cambodia KHM 1977,75

Cambodia KHM 1978

Cambodia KHM 1978,25

Cambodia KHM 1978,5

Cambodia KHM 1978,75

Cambodia KHM 1979

Cambodia KHM 1979,25

Cambodia KHM 1979,5

Cambodia KHM 1979,75

Cambodia KHM 1980

Cambodia KHM 1980,25

Cambodia KHM 1980,5

Cambodia KHM 1980,75

Cambodia KHM 1981

Cambodia KHM 1981,25

Cambodia KHM 1981,5

Cambodia KHM 1981,75

Cambodia KHM 1982

Cambodia KHM 1982,25

Cambodia KHM 1982,5

Cambodia KHM 1982,75

Cambodia KHM 1983

Cambodia KHM 1983,25

Cambodia KHM 1983,5

Cambodia KHM 1983,75

Cambodia KHM 1984

Cambodia KHM 1984,25

Cambodia KHM 1984,5

Cambodia KHM 1984,75

Cambodia KHM 1985

Cambodia KHM 1985,25

Cambodia KHM 1985,5

Cambodia KHM 1985,75
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rawdata

Cambodia KHM 1986

Cambodia KHM 1986,25

Cambodia KHM 1986,5

Cambodia KHM 1986,75

Cambodia KHM 1987

Cambodia KHM 1987,25

Cambodia KHM 1987,5

Cambodia KHM 1987,75

Cambodia KHM 1988

Cambodia KHM 1988,25

Cambodia KHM 1988,5

Cambodia KHM 1988,75

Cambodia KHM 1989

Cambodia KHM 1989,25

Cambodia KHM 1989,5

Cambodia KHM 1989,75

Cambodia KHM 1990

Cambodia KHM 1990,25

Cambodia KHM 1990,5

Cambodia KHM 1990,75

Cambodia KHM 1991

Cambodia KHM 1991,25

Cambodia KHM 1991,5

Cambodia KHM 1991,75

Cambodia KHM 1992

Cambodia KHM 1992,25

Cambodia KHM 1992,5

Cambodia KHM 1992,75

Cambodia KHM 1993

Cambodia KHM 1993,25

Cambodia KHM 1993,5

Cambodia KHM 1993,75

Cambodia KHM 1994

Cambodia KHM 1994,25

Cambodia KHM 1994,5

Cambodia KHM 1994,75

Cambodia KHM 1995

Cambodia KHM 1995,25

Cambodia KHM 1995,5

Cambodia KHM 1995,75

Cambodia KHM 1996

Cambodia KHM 1996,25

Cambodia KHM 1996,5

Cambodia KHM 1996,75

Cambodia KHM 1997

Cambodia KHM 1997,25

Cambodia KHM 1997,5
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rawdata

Cambodia KHM 1997,75

Cambodia KHM 1998

Cambodia KHM 1998,25

Cambodia KHM 1998,5

Cambodia KHM 1998,75

Cambodia KHM 1999

Cambodia KHM 1999,25

Cambodia KHM 1999,5

Cambodia KHM 1999,75

Cambodia KHM 2000

Cambodia KHM 2000,25

Cambodia KHM 2000,5

Cambodia KHM 2000,75

Cambodia KHM 2001

Cambodia KHM 2001,25

Cambodia KHM 2001,5

Cambodia KHM 2001,75

Cambodia KHM 2002

Cambodia KHM 2002,25

Cambodia KHM 2002,5

Cambodia KHM 2002,75

Cambodia KHM 2003

Cambodia KHM 2003,25

Cambodia KHM 2003,5

Cambodia KHM 2003,75

Cambodia KHM 2004

Cambodia KHM 2004,25

Cambodia KHM 2004,5

Cambodia KHM 2004,75

Cambodia KHM 2005

Cambodia KHM 2005,25

Cambodia KHM 2005,5

Cambodia KHM 2005,75

Cambodia KHM 2006

Cambodia KHM 2006,25

Cambodia KHM 2006,5

Cambodia KHM 2006,75

Cambodia KHM 2007

Cambodia KHM 2007,25

Cambodia KHM 2007,5

Cambodia KHM 2007,75

Cambodia KHM 2008

Cambodia KHM 2008,25

Cambodia KHM 2008,5

Cambodia KHM 2008,75

Cambodia KHM 2009

Cambodia KHM 2009,25
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rawdata

Cambodia KHM 2009,5

Cambodia KHM 2009,75

Cambodia KHM 2010

Cambodia KHM 2010,25

Cambodia KHM 2010,5

Cambodia KHM 2010,75

Cambodia KHM 2011

Cambodia KHM 2011,25

Cambodia KHM 2011,5

Cambodia KHM 2011,75

Cambodia KHM 2012

Cambodia KHM 2012,25

Cambodia KHM 2012,5

Cambodia KHM 2012,75

Cambodia KHM 2013

Cambodia KHM 2013,25

Cambodia KHM 2013,5

Cambodia KHM 2013,75

Cambodia KHM 2014

Cambodia KHM 2014,25

Cambodia KHM 2014,5

Cambodia KHM 2014,75

Cambodia KHM 2015

Cambodia KHM 2015,25

Cambodia KHM 2015,5

Cambodia KHM 2015,75

Cambodia KHM 2016

Cambodia KHM 2016,25

Cambodia KHM 2016,5

Cambodia KHM 2016,75

Cambodia KHM 2017

Cambodia KHM 2017,25

Cambodia KHM 2017,5

Cambodia KHM 2017,75

Cambodia KHM 2018

Cambodia KHM 2018,25

Cambodia KHM 2018,5

Cambodia KHM 2018,75

Cambodia KHM 2019

Cambodia KHM 2019,25

Canada CAN 1970 0 0

Canada CAN 1970,25 -4,058E-05 0 0 0

Canada CAN 1970,5 0,01027211 0 0 0

Canada CAN 1970,75 0,00178142 0 0 0

Canada CAN 1971 -0,00575347 0 0 0

Canada CAN 1971,25 0,02859357 0 0 0

Canada CAN 1971,5 0,02742407 0 0 0

Page 76



rawdata

Canada CAN 1971,75 0,01099662 0 0 0

Canada CAN 1972 -0,00350019 0 0 0

Canada CAN 1972,25 0,02790758 0 0 0

Canada CAN 1972,5 0,0027835 0 0 0

Canada CAN 1972,75 0,02341753 0 0 0

Canada CAN 1973 0,02577815 0 0 0

Canada CAN 1973,25 0,01078766 0 0 0

Canada CAN 1973,5 0,0036136 0 0 0

Canada CAN 1973,75 0,01851576 0 0 0

Canada CAN 1974 0,00738666 0 0 0

Canada CAN 1974,25 0,01088343 0 0 0

Canada CAN 1974,5 -0,00087933 0 0 0

Canada CAN 1974,75 -0,00464916 0 0 0

Canada CAN 1975 -0,00630377 0 0 0

Canada CAN 1975,25 0,01291267 0 0 0

Canada CAN 1975,5 0,01860539 0 0 0

Canada CAN 1975,75 0,01159734 0 0 0

Canada CAN 1976 0,01717997 0 0 0

Canada CAN 1976,25 0,02140726 0 0 0

Canada CAN 1976,5 0,00444355 0 0 0

Canada CAN 1976,75 0,00205863 0 0 0

Canada CAN 1977 0,01412026 0 0 0

Canada CAN 1977,25 0,00535804 0 0 0

Canada CAN 1977,5 0,00527601 0 0 0

Canada CAN 1977,75 0,01568743 0 0 0

Canada CAN 1978 0,00837338 0 0 0

Canada CAN 1978,25 0,00683654 0 0 0

Canada CAN 1978,5 0,00949983 0 0 0

Canada CAN 1978,75 0,00873134 0 0 0

Canada CAN 1979 0,0082851 0 0 0

Canada CAN 1979,25 0,01338072 0 0 0

Canada CAN 1979,5 0,00689601 0 0 0

Canada CAN 1979,75 0,00663419 0 0 0

Canada CAN 1980 0,00697749 0 0 0

Canada CAN 1980,25 -0,00031795 0 0 0

Canada CAN 1980,5 -0,00114878 0 0 0

Canada CAN 1980,75 0,01370726 1 0 0

Canada CAN 1981 0,0218002 0 0 0

Canada CAN 1981,25 0,01117688 0 0 0

Canada CAN 1981,5 -0,00901807 0 0 0

Canada CAN 1981,75 -0,00458874 0 0 0

Canada CAN 1982 -0,01183385 0 0 0

Canada CAN 1982,25 -0,01163894 0 0 0

Canada CAN 1982,5 -0,00880378 0 0 0

Canada CAN 1982,75 -0,00926911 0 0 0

Canada CAN 1983 0,01658968 0 0 0

Canada CAN 1983,25 0,0194638 0 0 0
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rawdata

Canada CAN 1983,5 0,0111219 0 0 0

Canada CAN 1983,75 0,01252323 0 0 0

Canada CAN 1984 0,01705668 0 0 0

Canada CAN 1984,25 0,01937039 0 0 0

Canada CAN 1984,5 0,00419652 0 0 0

Canada CAN 1984,75 0,01572062 0 0 0

Canada CAN 1985 0,01507975 0 0 0

Canada CAN 1985,25 0,00318232 0 0 0

Canada CAN 1985,5 0,01260718 0 0 0

Canada CAN 1985,75 0,01523123 0 0 0

Canada CAN 1986 -0,00030066 1 0 0

Canada CAN 1986,25 0,00566874 0 0 0

Canada CAN 1986,5 0,00126135 0 0 0

Canada CAN 1986,75 -0,00724722 0 0 0

Canada CAN 1987 0,0228098 0 0 0

Canada CAN 1987,25 0,01283323 0 0 0

Canada CAN 1987,5 0,01510585 0 0 0

Canada CAN 1987,75 0,01283619 0 0 0

Canada CAN 1988 0,01447407 0 0 0

Canada CAN 1988,25 0,00881759 0 0 0

Canada CAN 1988,5 9,0983E-05 0 0 0

Canada CAN 1988,75 0,0069502 0 0 0

Canada CAN 1989 0,01134263 0 0 0

Canada CAN 1989,25 0,00381455 0 0 0

Canada CAN 1989,5 0,00357154 0 0 0

Canada CAN 1989,75 -0,00213681 0 0 0

Canada CAN 1990 0,00938344 0 0 0

Canada CAN 1990,25 -0,00414973 0 0 0

Canada CAN 1990,5 -0,00710063 0 0 0

Canada CAN 1990,75 -0,00895192 0 0 0

Canada CAN 1991 -0,01437349 0 0 0

Canada CAN 1991,25 0,00465177 0 0 0

Canada CAN 1991,5 0,00133819 0 0 0

Canada CAN 1991,75 0,00184361 0 0 0

Canada CAN 1992 0,00072867 0 0 0

Canada CAN 1992,25 0,0012204 0 0 0

Canada CAN 1992,5 0,00535549 0 0 0

Canada CAN 1992,75 0,00567298 0 0 0

Canada CAN 1993 0,00637907 0 0 0

Canada CAN 1993,25 0,00906314 0 0 0

Canada CAN 1993,5 0,00948534 0 0 0

Canada CAN 1993,75 0,00430755 0 0 0

Canada CAN 1994 0,01462817 0 0 0

Canada CAN 1994,25 0,01450754 0 0 0

Canada CAN 1994,5 0,01270305 0 0 0

Canada CAN 1994,75 0,00726998 1 0 0

Canada CAN 1995 0,00925194 0 0 0
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rawdata

Canada CAN 1995,25 0,00040369 0 0 0

Canada CAN 1995,5 0,00131698 0 0 0

Canada CAN 1995,75 0,00408976 0 0 0

Canada CAN 1996 0,00068782 0 0 0

Canada CAN 1996,25 0,0069388 0 0 0

Canada CAN 1996,5 0,00860262 0 0 0

Canada CAN 1996,75 0,00802141 0 0 0

Canada CAN 1997 0,01310549 0 0 0

Canada CAN 1997,25 0,01123299 0 0 0

Canada CAN 1997,5 0,01176486 0 0 0

Canada CAN 1997,75 0,00963664 0 0 0

Canada CAN 1998 0,01402533 0 0 0

Canada CAN 1998,25 0,00053384 0 0 0

Canada CAN 1998,5 0,00906093 1 0 0

Canada CAN 1998,75 0,01351496 0 0 0

Canada CAN 1999 0,01797563 0 0 0

Canada CAN 1999,25 0,00833065 0 0 0

Canada CAN 1999,5 0,01552561 0 0 0

Canada CAN 1999,75 0,01396894 0 0 0

Canada CAN 2000 0,01587075 0 0 0

Canada CAN 2000,25 0,01181577 0 0 0

Canada CAN 2000,5 0,01011845 0 0 0

Canada CAN 2000,75 0,00171061 0 0 0

Canada CAN 2001 0,00528253 0 0 0

Canada CAN 2001,25 0,00269128 0 0 0

Canada CAN 2001,5 -0,00066636 0 0 0

Canada CAN 2001,75 0,00606983 0 0 0

Canada CAN 2002 0,01473319 0 0 0

Canada CAN 2002,25 0,00587643 0 0 0

Canada CAN 2002,5 0,00861726 0 0 0

Canada CAN 2002,75 0,00547121 0 0 0

Canada CAN 2003 0,005518 0 0 0

Canada CAN 2003,25 -0,00147573 0 0 0

Canada CAN 2003,5 0,00372958 0 0 0

Canada CAN 2003,75 0,0068759 0 0 0

Canada CAN 2004 0,00717686 0 0 0

Canada CAN 2004,25 0,0118082 0 0 0

Canada CAN 2004,5 0,01173523 0 0 0

Canada CAN 2004,75 0,00715858 0 0 0

Canada CAN 2005 0,00345469 0 0 0

Canada CAN 2005,25 0,00722903 0 0 0

Canada CAN 2005,5 0,01204096 0 0 0

Canada CAN 2005,75 0,00983878 0 0 0

Canada CAN 2006 0,00807725 0 0 0

Canada CAN 2006,25 0,00051633 0 0 0

Canada CAN 2006,5 0,00278856 0 0 0

Canada CAN 2006,75 0,00397806 0 0 0
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rawdata

Canada CAN 2007 0,0063759 0 0 0

Canada CAN 2007,25 0,00964243 0 0 0

Canada CAN 2007,5 0,00418976 0 0 0

Canada CAN 2007,75 0,00113553 0 0 0

Canada CAN 2008 0,00076611 0 0 0

Canada CAN 2008,25 0,00361019 0 0 0

Canada CAN 2008,5 0,008167 0 0 0

Canada CAN 2008,75 -0,01166293 0 0 0

Canada CAN 2009 -0,02285608 0 0 0

Canada CAN 2009,25 -0,01097256 0 0 0

Canada CAN 2009,5 0,00448929 0 0 0

Canada CAN 2009,75 0,0115941 0 0 0

Canada CAN 2010 0,01199123 0 0 0

Canada CAN 2010,25 0,00521897 0 0 0

Canada CAN 2010,5 0,00706195 0 0 0

Canada CAN 2010,75 0,01111307 0 0 0

Canada CAN 2011 0,00752509 0 0 0

Canada CAN 2011,25 0,00194617 0 0 0

Canada CAN 2011,5 0,01370209 0 0 0

Canada CAN 2011,75 0,00784429 0 0 0

Canada CAN 2012 0,00064067 0 0 0

Canada CAN 2012,25 0,00325633 0 0 0

Canada CAN 2012,5 0,00136124 0 0 0

Canada CAN 2012,75 0,00206568 0 0 0

Canada CAN 2013 0,00893006 0 0 0

Canada CAN 2013,25 0,0057868 0 0 0

Canada CAN 2013,5 0,0081167 0 0 0

Canada CAN 2013,75 0,0104508 0 0 0

Canada CAN 2014 0,00163314 0 0 0

Canada CAN 2014,25 0,00909183 0 0 0

Canada CAN 2014,5 0,00954482 0 0 0

Canada CAN 2014,75 0,00689593 0 0 0

Canada CAN 2015 -0,00551035 0 0 0

Canada CAN 2015,25 -0,00272543 0 0 0

Canada CAN 2015,5 0,00353078 0 0 0

Canada CAN 2015,75 0,00074849 0 0 0

Canada CAN 2016 0,00547002 0 0 0

Canada CAN 2016,25 -0,00492925 0 0 0

Canada CAN 2016,5 0,01025933 0 0 0

Canada CAN 2016,75 0,00559913 0 0 0

Canada CAN 2017 0,01145166 0 0 0

Canada CAN 2017,25 0,01172257 0 0 0

Canada CAN 2017,5 0,00355983 0 0 0

Canada CAN 2017,75 0,00434316 0 0 0

Canada CAN 2018 0,00541907 0 0 0

Canada CAN 2018,25 0,00389824 0 0 0

Canada CAN 2018,5 0,00606165 0 0 0
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rawdata

Canada CAN 2018,75 0,00243759 0 0 0

Canada CAN 2019 0,00286238 0 0 0

Canada CAN 2019,25 0,00798225

Chile CHL 1970 0 0

Chile CHL 1970,25 0 0

Chile CHL 1970,5 0 0

Chile CHL 1970,75 0 0

Chile CHL 1971 0 0

Chile CHL 1971,25 0 0

Chile CHL 1971,5 0 0

Chile CHL 1971,75 0 0

Chile CHL 1972 0 0

Chile CHL 1972,25 0 0

Chile CHL 1972,5 0 0

Chile CHL 1972,75 0 0

Chile CHL 1973 0 0

Chile CHL 1973,25 0 0

Chile CHL 1973,5 0 0

Chile CHL 1973,75 0 0

Chile CHL 1974 0 0

Chile CHL 1974,25 0 0

Chile CHL 1974,5 0 0

Chile CHL 1974,75 0 0

Chile CHL 1975 0 0

Chile CHL 1975,25 0 0

Chile CHL 1975,5 0 0

Chile CHL 1975,75 0 0

Chile CHL 1976 0 0

Chile CHL 1976,25 0 0

Chile CHL 1976,5 0 0

Chile CHL 1976,75 0 0

Chile CHL 1977 0 0

Chile CHL 1977,25 0 0

Chile CHL 1977,5 0 0

Chile CHL 1977,75 0 0

Chile CHL 1978 0 0

Chile CHL 1978,25 0 0

Chile CHL 1978,5 0 0

Chile CHL 1978,75 0 0

Chile CHL 1979 0 0

Chile CHL 1979,25 0 0

Chile CHL 1979,5 0 0

Chile CHL 1979,75 0 0

Chile CHL 1980 0 0

Chile CHL 1980,25 0 0

Chile CHL 1980,5 0 0

Chile CHL 1980,75 0 0
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rawdata

Chile CHL 1981 0 0

Chile CHL 1981,25 0 0

Chile CHL 1981,5 0 0

Chile CHL 1981,75 1 0

Chile CHL 1982 0 0

Chile CHL 1982,25 0 0

Chile CHL 1982,5 0 0

Chile CHL 1982,75 0 0

Chile CHL 1983 0 0

Chile CHL 1983,25 0 0

Chile CHL 1983,5 0 0

Chile CHL 1983,75 0 0

Chile CHL 1984 0 0

Chile CHL 1984,25 0 0

Chile CHL 1984,5 0 0

Chile CHL 1984,75 0 0

Chile CHL 1985 0 0

Chile CHL 1985,25 0 0

Chile CHL 1985,5 0 0

Chile CHL 1985,75 0 0

Chile CHL 1986 0 0

Chile CHL 1986,25 0,04109401 0 0 0

Chile CHL 1986,5 0,0289981 0 0 0

Chile CHL 1986,75 0,01570499 0 0 0

Chile CHL 1987 0,00710408 0 0 0

Chile CHL 1987,25 0,00873961 0 0 0

Chile CHL 1987,5 0,02264303 0 0 0

Chile CHL 1987,75 0,01192806 0 0 0

Chile CHL 1988 -0,00337096 0 0 0

Chile CHL 1988,25 0,018884 0 0 0

Chile CHL 1988,5 0,04892758 0 0 0

Chile CHL 1988,75 0,03350806 0 0 0

Chile CHL 1989 0,01421485 0 0 0

Chile CHL 1989,25 0,04016611 0 0 0

Chile CHL 1989,5 0,01684736 0 0 0

Chile CHL 1989,75 0,00286757 0 0 0

Chile CHL 1990 0,02007973 0 0 0

Chile CHL 1990,25 -0,00745308 0 0 0

Chile CHL 1990,5 -0,0073573 0 0 0

Chile CHL 1990,75 0,00823744 0 0 0

Chile CHL 1991 0,04091085 0 0 0

Chile CHL 1991,25 0,02552093 0 0 0

Chile CHL 1991,5 0,0054203 0 0 0

Chile CHL 1991,75 0,04947682 0 0 0

Chile CHL 1992 0,02330154 0 0 0

Chile CHL 1992,25 0,02680187 0 0 0

Chile CHL 1992,5 0,03103559 0 0 0
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rawdata

Chile CHL 1992,75 0,02279894 0 0 0

Chile CHL 1993 0,01909274 0 0 0

Chile CHL 1993,25 0,0070377 0 0 0

Chile CHL 1993,5 0,01476325 0 0 0

Chile CHL 1993,75 0,00589431 0 0 0

Chile CHL 1994 0,02287659 0 0 0

Chile CHL 1994,25 0,01741498 0 0 0

Chile CHL 1994,5 0,00511781 0 0 0

Chile CHL 1994,75 0,01758578 0 0 0

Chile CHL 1995 0,04679554 0 0 0

Chile CHL 1995,25 0,02650841 0 0 0

Chile CHL 1995,5 0,02628413 0 0 0

Chile CHL 1995,75 -0,00161736 0 0 0

Chile CHL 1996 0,03938556 0 0 0

Chile CHL 1996,25 0,03471621 0 0 0

Chile CHL 1996,5 0,00891896 0 0 0

Chile CHL 1996,75 0,03173165 0 0 0

Chile CHL 1997 0,00539152 0 0 0

Chile CHL 1997,25 0,01791102 0 0 0

Chile CHL 1997,5 0,02452487 0 0 0

Chile CHL 1997,75 0,03287024 1 0 0

Chile CHL 1998 0,00518159 0 0 0

Chile CHL 1998,25 0,00749168 0 0 0

Chile CHL 1998,5 -0,00625014 0 0 0

Chile CHL 1998,75 -0,02434282 0 0 0

Chile CHL 1999 -0,00050878 0 0 0

Chile CHL 1999,25 -0,00255781 0 0 0

Chile CHL 1999,5 0,02020992 0 0 0

Chile CHL 1999,75 0,03066979 0 0 0

Chile CHL 2000 0,0017986 0 0 0

Chile CHL 2000,25 0,00794437 0 0 0

Chile CHL 2000,5 0,01670785 0 0 0

Chile CHL 2000,75 0,01251176 0 0 0

Chile CHL 2001 0,00747118 0 0 0

Chile CHL 2001,25 0,00615697 0 0 0

Chile CHL 2001,5 0,00171445 0 0 0

Chile CHL 2001,75 0,00241049 0 0 0

Chile CHL 2002 0,01049542 0 0 0

Chile CHL 2002,25 0,01121218 0 0 0

Chile CHL 2002,5 0,00903849 0 0 0

Chile CHL 2002,75 0,01119769 0 0 0

Chile CHL 2003 0,01484287 0 0 0

Chile CHL 2003,25 0,00684612 0 0 0

Chile CHL 2003,5 0,00539916 0 0 0

Chile CHL 2003,75 0,00587725 0 0 0

Chile CHL 2004 0,02203837 0 0 0

Chile CHL 2004,25 0,02751166 0 0 0
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rawdata

Chile CHL 2004,5 0,02233724 0 0 0

Chile CHL 2004,75 0,01551922 0 0 0

Chile CHL 2005 0,00972766 0 0 0

Chile CHL 2005,25 0,00867765 0 0 0

Chile CHL 2005,5 0,01807028 0 0 0

Chile CHL 2005,75 0,01921523 0 0 0

Chile CHL 2006 0,01187339 0 0 0

Chile CHL 2006,25 0,01409084 0 0 0

Chile CHL 2006,5 0,01775711 0 0 0

Chile CHL 2006,75 0,01766837 0 0 0

Chile CHL 2007 0,00754156 0 0 0

Chile CHL 2007,25 0,00951262 0 0 0

Chile CHL 2007,5 0,00758683 0 0 0

Chile CHL 2007,75 0,01241214 0 0 0

Chile CHL 2008 0,0184264 0 0 0

Chile CHL 2008,25 0,00707521 0 0 0

Chile CHL 2008,5 -0,00946004 0 0 0

Chile CHL 2008,75 -0,00836039 1 0 0

Chile CHL 2009 -0,00707618 0 0 0

Chile CHL 2009,25 -0,00937138 0 0 0

Chile CHL 2009,5 0,01480109 0 0 0

Chile CHL 2009,75 0,00909239 0 0 0

Chile CHL 2010 0,00526511 0 0 0

Chile CHL 2010,25 0,03265307 0 0 0

Chile CHL 2010,5 0,0245982 0 0 0

Chile CHL 2010,75 0,01062634 0 0 0

Chile CHL 2011 0,02020005 0 0 0

Chile CHL 2011,25 0,00605978 0 0 0

Chile CHL 2011,5 0,00563148 0 0 0

Chile CHL 2011,75 0,01754714 0 0 0

Chile CHL 2012 0,01381974 0 0 0

Chile CHL 2012,25 0,01595529 0 0 0

Chile CHL 2012,5 0,01023325 0 0 0

Chile CHL 2012,75 0,00586402 0 0 0

Chile CHL 2013 0,01151977 0 0 0

Chile CHL 2013,25 0,01423693 0 0 0

Chile CHL 2013,5 0,00830678 0 0 0

Chile CHL 2013,75 0,00386782 0 0 0

Chile CHL 2014 0,00137183 0 0 0

Chile CHL 2014,25 0,00187891 0 0 0

Chile CHL 2014,5 0,00416912 0 0 0

Chile CHL 2014,75 0,00881685 0 0 0

Chile CHL 2015 0,00707439 0 0 0

Chile CHL 2015,25 0,00470458 0 0 0

Chile CHL 2015,5 0,00165841 0 0 0

Chile CHL 2015,75 0,00889122 0 0 0

Chile CHL 2016 0,00640501 0 0 0
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rawdata

Chile CHL 2016,25 -0,00244231 0 0 0

Chile CHL 2016,5 0,00376794 0 0 0

Chile CHL 2016,75 0,00327072 0 0 0

Chile CHL 2017 -0,00434179 0 0 0

Chile CHL 2017,25 0,00326136 0 0 0

Chile CHL 2017,5 0,0193286 0 0 0

Chile CHL 2017,75 0,00747064 0 0 0

Chile CHL 2018 0,01453346 0 0 0

Chile CHL 2018,25 0,00877702 0 0 0

Chile CHL 2018,5 -0,0026439 0 0 0

Chile CHL 2018,75 0,00871206 0 0 0

Chile CHL 2019 0,00339756 0 0 0

Chile CHL 2019,25 0,00745926

China, P.R.: Hong KongHKG 1970 0 0

China, P.R.: Hong KongHKG 1970,25 0 0

China, P.R.: Hong KongHKG 1970,5 0 0

China, P.R.: Hong KongHKG 1970,75 0 0

China, P.R.: Hong KongHKG 1971 0 0

China, P.R.: Hong KongHKG 1971,25 0 0

China, P.R.: Hong KongHKG 1971,5 0 0

China, P.R.: Hong KongHKG 1971,75 0 0

China, P.R.: Hong KongHKG 1972 0 0

China, P.R.: Hong KongHKG 1972,25 0 0

China, P.R.: Hong KongHKG 1972,5 0 0

China, P.R.: Hong KongHKG 1972,75 0 0

China, P.R.: Hong KongHKG 1973 0 0

China, P.R.: Hong KongHKG 1973,25 0,01991934 0 0 0

China, P.R.: Hong KongHKG 1973,5 0,00704734 0 0 0

China, P.R.: Hong KongHKG 1973,75 0,03423022 0 0 0

China, P.R.: Hong KongHKG 1974 -0,00067776 0 0 0

China, P.R.: Hong KongHKG 1974,25 -0,01770534 0 0 0

China, P.R.: Hong KongHKG 1974,5 0,02318181 0 0 0

China, P.R.: Hong KongHKG 1974,75 -0,03434712 0 0 0

China, P.R.: Hong KongHKG 1975 -0,01835273 0 0 0

China, P.R.: Hong KongHKG 1975,25 0,04828031 0 0 0

China, P.R.: Hong KongHKG 1975,5 0,00865351 0 0 0

China, P.R.: Hong KongHKG 1975,75 0,01167512 0 0 0

China, P.R.: Hong KongHKG 1976 0,08890514 0 0 0

China, P.R.: Hong KongHKG 1976,25 0,01242423 0 0 0

China, P.R.: Hong KongHKG 1976,5 0,03277914 0 0 0

China, P.R.: Hong KongHKG 1976,75 0,03986369 0 0 0

China, P.R.: Hong KongHKG 1977 0,02068574 0 0 0

China, P.R.: Hong KongHKG 1977,25 0,00515782 0 0 0

China, P.R.: Hong KongHKG 1977,5 0,06160281 0 0 0

China, P.R.: Hong KongHKG 1977,75 0,02058873 0 0 0

China, P.R.: Hong KongHKG 1978 0,02176898 0 0 0

China, P.R.: Hong KongHKG 1978,25 0,01721063 0 0 0
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rawdata

China, P.R.: Hong KongHKG 1978,5 -0,01834839 0 0 0

China, P.R.: Hong KongHKG 1978,75 0,02997077 0 0 0

China, P.R.: Hong KongHKG 1979 0,05703235 0 0 0

China, P.R.: Hong KongHKG 1979,25 0,02138612 0 0 0

China, P.R.: Hong KongHKG 1979,5 0,01642579 0 0 0

China, P.R.: Hong KongHKG 1979,75 0,03443027 0 0 0

China, P.R.: Hong KongHKG 1980 0,00593209 0 0 0

China, P.R.: Hong KongHKG 1980,25 0,05815204 0 0 0

China, P.R.: Hong KongHKG 1980,5 0,01945558 0 0 0

China, P.R.: Hong KongHKG 1980,75 -0,01200141 0 0 0

China, P.R.: Hong KongHKG 1981 0,0433161 0 0 0

China, P.R.: Hong KongHKG 1981,25 0,01882892 0 0 0

China, P.R.: Hong KongHKG 1981,5 0,01034763 0 0 0

China, P.R.: Hong KongHKG 1981,75 0,0419756 0 0 0

China, P.R.: Hong KongHKG 1982 -0,01129881 0 0 0

China, P.R.: Hong KongHKG 1982,25 -0,01839063 0 0 0

China, P.R.: Hong KongHKG 1982,5 0,01772398 0 0 0

China, P.R.: Hong KongHKG 1982,75 0,01893517 0 0 0

China, P.R.: Hong KongHKG 1983 -0,00600793 0 0 0

China, P.R.: Hong KongHKG 1983,25 0,03027341 0 0 0

China, P.R.: Hong KongHKG 1983,5 0,02687715 0 0 0

China, P.R.: Hong KongHKG 1983,75 0,04138772 0 0 0

China, P.R.: Hong KongHKG 1984 0,01740376 0 0 0

China, P.R.: Hong KongHKG 1984,25 0,04451972 0 0 0

China, P.R.: Hong KongHKG 1984,5 -0,00392618 0 0 0

China, P.R.: Hong KongHKG 1984,75 -0,02418602 0 0 0

China, P.R.: Hong KongHKG 1985 0,04309862 0 0 0

China, P.R.: Hong KongHKG 1985,25 -0,03439805 0 0 0

China, P.R.: Hong KongHKG 1985,5 -0,01844618 0 0 0

China, P.R.: Hong KongHKG 1985,75 0,02798112 0 0 0

China, P.R.: Hong KongHKG 1986 0,04319396 0 0 0

China, P.R.: Hong KongHKG 1986,25 0,03536919 0 0 0

China, P.R.: Hong KongHKG 1986,5 0,04061956 0 0 0

China, P.R.: Hong KongHKG 1986,75 0,03948598 0 0 0

China, P.R.: Hong KongHKG 1987 0,01766785 0 0 0

China, P.R.: Hong KongHKG 1987,25 0,0341475 0 0 0

China, P.R.: Hong KongHKG 1987,5 0,04596663 0 0 0

China, P.R.: Hong KongHKG 1987,75 0,00819014 0 0 0

China, P.R.: Hong KongHKG 1988 0,00833832 0 0 0

China, P.R.: Hong KongHKG 1988,25 0,02621399 0 0 0

China, P.R.: Hong KongHKG 1988,5 0,0275707 0 0 0

China, P.R.: Hong KongHKG 1988,75 0,01576418 0 0 0

China, P.R.: Hong KongHKG 1989 -0,005064 0 0 0

China, P.R.: Hong KongHKG 1989,25 -0,00904424 0 0 0

China, P.R.: Hong KongHKG 1989,5 0,00212812 0 0 0

China, P.R.: Hong KongHKG 1989,75 0,01009682 0 0 0

China, P.R.: Hong KongHKG 1990 0,00735852 0 0 0
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rawdata

China, P.R.: Hong KongHKG 1990,25 0,02066368 0 0 0

China, P.R.: Hong KongHKG 1990,5 0,01112741 0 0 0

China, P.R.: Hong KongHKG 1990,75 0,0096021 0 0 0

China, P.R.: Hong KongHKG 1991 0,01562109 0 0 0

China, P.R.: Hong KongHKG 1991,25 0,01342222 0 0 0

China, P.R.: Hong KongHKG 1991,5 0,01362456 0 0 0

China, P.R.: Hong KongHKG 1991,75 0,02055891 0 0 0

China, P.R.: Hong KongHKG 1992 0,01038968 0 0 0

China, P.R.: Hong KongHKG 1992,25 0,01776686 0 0 0

China, P.R.: Hong KongHKG 1992,5 0,01871628 0 0 0

China, P.R.: Hong KongHKG 1992,75 0,00753691 0 0 0

China, P.R.: Hong KongHKG 1993 0,01423112 0 0 0

China, P.R.: Hong KongHKG 1993,25 0,01683571 0 0 0

China, P.R.: Hong KongHKG 1993,5 0,0231966 0 0 0

China, P.R.: Hong KongHKG 1993,75 0,00972703 0 0 0

China, P.R.: Hong KongHKG 1994 0,02083035 0 0 0

China, P.R.: Hong KongHKG 1994,25 0,00915574 0 0 0

China, P.R.: Hong KongHKG 1994,5 0,01002248 0 0 0

China, P.R.: Hong KongHKG 1994,75 0,01120693 0 0 0

China, P.R.: Hong KongHKG 1995 0,00515486 0 0 0

China, P.R.: Hong KongHKG 1995,25 0,00033606 0 0 0

China, P.R.: Hong KongHKG 1995,5 -0,00111546 0 0 0

China, P.R.: Hong KongHKG 1995,75 0,01178677 0 0 0

China, P.R.: Hong KongHKG 1996 0,01398287 0 0 0

China, P.R.: Hong KongHKG 1996,25 0,00845845 0 0 0

China, P.R.: Hong KongHKG 1996,5 0,01329917 0 0 0

China, P.R.: Hong KongHKG 1996,75 0,02423016 0 0 0

China, P.R.: Hong KongHKG 1997 0,01119146 0 0 0

China, P.R.: Hong KongHKG 1997,25 0,02000563 0 0 0

China, P.R.: Hong KongHKG 1997,5 0,0051741 0 0 0

China, P.R.: Hong KongHKG 1997,75 -0,02591684 1 0 0

China, P.R.: Hong KongHKG 1998 -0,02421003 0 0 0

China, P.R.: Hong KongHKG 1998,25 -0,0144301 0 0 0

China, P.R.: Hong KongHKG 1998,5 -0,02140469 1 0 0

China, P.R.: Hong KongHKG 1998,75 -0,00847706 0 0 0

China, P.R.: Hong KongHKG 1999 0,01264138 0 0 0

China, P.R.: Hong KongHKG 1999,25 0,02439519 0 0 0

China, P.R.: Hong KongHKG 1999,5 0,01392656 0 0 0

China, P.R.: Hong KongHKG 1999,75 0,02727391 0 0 0

China, P.R.: Hong KongHKG 2000 0,02916992 0 0 0

China, P.R.: Hong KongHKG 2000,25 0,00398631 0 0 0

China, P.R.: Hong KongHKG 2000,5 0,01149881 0 0 0

China, P.R.: Hong KongHKG 2000,75 0,00867792 0 0 0

China, P.R.: Hong KongHKG 2001 -0,0039419 0 0 0

China, P.R.: Hong KongHKG 2001,25 -0,00155985 0 0 0

China, P.R.: Hong KongHKG 2001,5 -0,00269369 0 0 0

China, P.R.: Hong KongHKG 2001,75 -0,00415326 0 0 0
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rawdata

China, P.R.: Hong KongHKG 2002 0,00440351 0 0 0

China, P.R.: Hong KongHKG 2002,25 0,01104414 0 0 0

China, P.R.: Hong KongHKG 2002,5 0,01195017 0 0 0

China, P.R.: Hong KongHKG 2002,75 0,01047381 0 0 0

China, P.R.: Hong KongHKG 2003 0,00230644 0 0 0

China, P.R.: Hong KongHKG 2003,25 -0,02616162 0 0 0

China, P.R.: Hong KongHKG 2003,5 0,05510758 0 0 0

China, P.R.: Hong KongHKG 2003,75 0,0136349 0 0 0

China, P.R.: Hong KongHKG 2004 0,02929659 0 0 0

China, P.R.: Hong KongHKG 2004,25 0,01567446 0 0 0

China, P.R.: Hong KongHKG 2004,5 0,00979572 0 0 0

China, P.R.: Hong KongHKG 2004,75 0,02407955 0 0 0

China, P.R.: Hong KongHKG 2005 0,0102051 0 0 0

China, P.R.: Hong KongHKG 2005,25 0,02890472 0 0 0

China, P.R.: Hong KongHKG 2005,5 0,01774705 0 0 0

China, P.R.: Hong KongHKG 2005,75 0,01406398 0 0 0

China, P.R.: Hong KongHKG 2006 0,0218476 0 0 0

China, P.R.: Hong KongHKG 2006,25 0,00885173 0 0 0

China, P.R.: Hong KongHKG 2006,5 0,01813388 0 0 0

China, P.R.: Hong KongHKG 2006,75 0,01613213 0 0 0

China, P.R.: Hong KongHKG 2007 0,01149481 0 0 0

China, P.R.: Hong KongHKG 2007,25 0,01619086 0 0 0

China, P.R.: Hong KongHKG 2007,5 0,02258823 0 0 0

China, P.R.: Hong KongHKG 2007,75 0,01805928 0 0 0

China, P.R.: Hong KongHKG 2008 0,00800029 0 0 0

China, P.R.: Hong KongHKG 2008,25 -0,01027013 0 0 0

China, P.R.: Hong KongHKG 2008,5 -0,00571093 0 0 0

China, P.R.: Hong KongHKG 2008,75 -0,02136561 0 0 0

China, P.R.: Hong KongHKG 2009 -0,03980913 0 0 0

China, P.R.: Hong KongHKG 2009,25 0,03823559 0 0 0

China, P.R.: Hong KongHKG 2009,5 0,00676963 0 0 0

China, P.R.: Hong KongHKG 2009,75 0,01775245 0 0 0

China, P.R.: Hong KongHKG 2010 0,01092146 0 0 0

China, P.R.: Hong KongHKG 2010,25 0,02470367 0 0 0

China, P.R.: Hong KongHKG 2010,5 0,01230844 0 0 0

China, P.R.: Hong KongHKG 2010,75 0,01398947 0 0 0

China, P.R.: Hong KongHKG 2011 0,01988118 0 0 0

China, P.R.: Hong KongHKG 2011,25 0,0035023 0 0 0

China, P.R.: Hong KongHKG 2011,5 0,00209372 0 0 0

China, P.R.: Hong KongHKG 2011,75 0,00199117 0 0 0

China, P.R.: Hong KongHKG 2012 0,00113086 0 0 0

China, P.R.: Hong KongHKG 2012,25 0,00785059 0 0 0

China, P.R.: Hong KongHKG 2012,5 0,00679934 0 0 0

China, P.R.: Hong KongHKG 2012,75 0,01257057 0 0 0

China, P.R.: Hong KongHKG 2013 0,00581705 0 0 0

China, P.R.: Hong KongHKG 2013,25 0,00674416 0 0 0

China, P.R.: Hong KongHKG 2013,5 0,00501491 0 0 0
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rawdata

China, P.R.: Hong KongHKG 2013,75 0,00975643 0 0 0

China, P.R.: Hong KongHKG 2014 0,00766613 0 0 0

China, P.R.: Hong KongHKG 2014,25 0,0005255 0 0 0

China, P.R.: Hong KongHKG 2014,5 0,01310992 0 0 0

China, P.R.: Hong KongHKG 2014,75 0,00471596 0 0 0

China, P.R.: Hong KongHKG 2015 0,00552385 0 0 0

China, P.R.: Hong KongHKG 2015,25 0,00648002 0 0 0

China, P.R.: Hong KongHKG 2015,5 0,00537169 0 0 0

China, P.R.: Hong KongHKG 2015,75 0,00142916 0 0 0

China, P.R.: Hong KongHKG 2016 -0,00161695 0 0 0

China, P.R.: Hong KongHKG 2016,25 0,01290101 0 0 0

China, P.R.: Hong KongHKG 2016,5 0,01093548 0 0 0

China, P.R.: Hong KongHKG 2016,75 0,01175012 0 0 0

China, P.R.: Hong KongHKG 2017 0,00471127 0 0 0

China, P.R.: Hong KongHKG 2017,25 0,00910588 0 0 0

China, P.R.: Hong KongHKG 2017,5 0,0112998 0 0 0

China, P.R.: Hong KongHKG 2017,75 0,01146137 0 0 0

China, P.R.: Hong KongHKG 2018 0,00867087 0 0 0

China, P.R.: Hong KongHKG 2018,25 -0,00115792 0 0 0

China, P.R.: Hong KongHKG 2018,5 0,00934591 0 0 0

China, P.R.: Hong KongHKG 2018,75 -0,00290138 0 0 0

China, P.R.: Hong KongHKG 2019 -0,00044986 0 0

China, P.R.: Hong KongHKG 2019,25 -0,00485123 0 0

China, P.R.: MacaoMAC 1970 0 0

China, P.R.: MacaoMAC 1970,25 0 0

China, P.R.: MacaoMAC 1970,5 0 0

China, P.R.: MacaoMAC 1970,75 0 0

China, P.R.: MacaoMAC 1971 0 0

China, P.R.: MacaoMAC 1971,25 0 0

China, P.R.: MacaoMAC 1971,5 0 0

China, P.R.: MacaoMAC 1971,75 0 0

China, P.R.: MacaoMAC 1972 0 0

China, P.R.: MacaoMAC 1972,25 0 0

China, P.R.: MacaoMAC 1972,5 0 0

China, P.R.: MacaoMAC 1972,75 0 0

China, P.R.: MacaoMAC 1973 0 0

China, P.R.: MacaoMAC 1973,25 0 0

China, P.R.: MacaoMAC 1973,5 0 0

China, P.R.: MacaoMAC 1973,75 0 0

China, P.R.: MacaoMAC 1974 0 0

China, P.R.: MacaoMAC 1974,25 0 0

China, P.R.: MacaoMAC 1974,5 0 0

China, P.R.: MacaoMAC 1974,75 0 0

China, P.R.: MacaoMAC 1975 0 0

China, P.R.: MacaoMAC 1975,25 0 0

China, P.R.: MacaoMAC 1975,5 0 0

China, P.R.: MacaoMAC 1975,75 0 0
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China, P.R.: MacaoMAC 1976 0 0

China, P.R.: MacaoMAC 1976,25 0 0

China, P.R.: MacaoMAC 1976,5 0 0

China, P.R.: MacaoMAC 1976,75 0 0

China, P.R.: MacaoMAC 1977 0 0

China, P.R.: MacaoMAC 1977,25 0 0

China, P.R.: MacaoMAC 1977,5 0 0

China, P.R.: MacaoMAC 1977,75 0 0

China, P.R.: MacaoMAC 1978 0 0

China, P.R.: MacaoMAC 1978,25 0 0

China, P.R.: MacaoMAC 1978,5 0 0

China, P.R.: MacaoMAC 1978,75 0 0

China, P.R.: MacaoMAC 1979 0 0

China, P.R.: MacaoMAC 1979,25 0 0

China, P.R.: MacaoMAC 1979,5 0 0

China, P.R.: MacaoMAC 1979,75 0 0

China, P.R.: MacaoMAC 1980 0 0

China, P.R.: MacaoMAC 1980,25 0 0

China, P.R.: MacaoMAC 1980,5 0 0

China, P.R.: MacaoMAC 1980,75 0 0

China, P.R.: MacaoMAC 1981 0 0

China, P.R.: MacaoMAC 1981,25 0 0

China, P.R.: MacaoMAC 1981,5 0 0

China, P.R.: MacaoMAC 1981,75 0 0

China, P.R.: MacaoMAC 1982 0 0

China, P.R.: MacaoMAC 1982,25 0 0

China, P.R.: MacaoMAC 1982,5 0 0

China, P.R.: MacaoMAC 1982,75 0 0

China, P.R.: MacaoMAC 1983 0 0

China, P.R.: MacaoMAC 1983,25 0 0

China, P.R.: MacaoMAC 1983,5 0 0

China, P.R.: MacaoMAC 1983,75 0 0

China, P.R.: MacaoMAC 1984 0 0

China, P.R.: MacaoMAC 1984,25 0 0

China, P.R.: MacaoMAC 1984,5 0 0

China, P.R.: MacaoMAC 1984,75 0 0

China, P.R.: MacaoMAC 1985 0 0

China, P.R.: MacaoMAC 1985,25 0 0

China, P.R.: MacaoMAC 1985,5 0 0

China, P.R.: MacaoMAC 1985,75 0 0

China, P.R.: MacaoMAC 1986 0 0

China, P.R.: MacaoMAC 1986,25 0 0

China, P.R.: MacaoMAC 1986,5 0 0

China, P.R.: MacaoMAC 1986,75 0 0

China, P.R.: MacaoMAC 1987 0 0

China, P.R.: MacaoMAC 1987,25 0 0

China, P.R.: MacaoMAC 1987,5 0 0
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rawdata

China, P.R.: MacaoMAC 1987,75 0 0

China, P.R.: MacaoMAC 1988 0 0

China, P.R.: MacaoMAC 1988,25 0 0

China, P.R.: MacaoMAC 1988,5 0 0

China, P.R.: MacaoMAC 1988,75 0 0

China, P.R.: MacaoMAC 1989 0 0

China, P.R.: MacaoMAC 1989,25 0 0

China, P.R.: MacaoMAC 1989,5 0 0

China, P.R.: MacaoMAC 1989,75 0 0

China, P.R.: MacaoMAC 1990 0 0

China, P.R.: MacaoMAC 1990,25 0 0

China, P.R.: MacaoMAC 1990,5 0 0

China, P.R.: MacaoMAC 1990,75 0 0

China, P.R.: MacaoMAC 1991 0 0

China, P.R.: MacaoMAC 1991,25 0 0

China, P.R.: MacaoMAC 1991,5 0 0

China, P.R.: MacaoMAC 1991,75 0 0

China, P.R.: MacaoMAC 1992 0 0

China, P.R.: MacaoMAC 1992,25 0 0

China, P.R.: MacaoMAC 1992,5 0 0

China, P.R.: MacaoMAC 1992,75 0 0

China, P.R.: MacaoMAC 1993 0 0

China, P.R.: MacaoMAC 1993,25 0 0

China, P.R.: MacaoMAC 1993,5 0 0

China, P.R.: MacaoMAC 1993,75 0 0

China, P.R.: MacaoMAC 1994 0 0

China, P.R.: MacaoMAC 1994,25 0 0

China, P.R.: MacaoMAC 1994,5 0 0

China, P.R.: MacaoMAC 1994,75 0 0

China, P.R.: MacaoMAC 1995 0 0

China, P.R.: MacaoMAC 1995,25 0 0

China, P.R.: MacaoMAC 1995,5 0 0

China, P.R.: MacaoMAC 1995,75 0 0

China, P.R.: MacaoMAC 1996 0 0

China, P.R.: MacaoMAC 1996,25 0 0

China, P.R.: MacaoMAC 1996,5 0 0

China, P.R.: MacaoMAC 1996,75 0 0

China, P.R.: MacaoMAC 1997 0 0

China, P.R.: MacaoMAC 1997,25 0 0

China, P.R.: MacaoMAC 1997,5 0 0

China, P.R.: MacaoMAC 1997,75 0 0

China, P.R.: MacaoMAC 1998 0 0

China, P.R.: MacaoMAC 1998,25 0,04407522 0 0

China, P.R.: MacaoMAC 1998,5 -0,06084439 0 0

China, P.R.: MacaoMAC 1998,75 -0,0610844 0 0

China, P.R.: MacaoMAC 1999 0,04639605 0 0

China, P.R.: MacaoMAC 1999,25 -0,04747678 0 0
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rawdata

China, P.R.: MacaoMAC 1999,5 0,02279043 0 0

China, P.R.: MacaoMAC 1999,75 0,06910652 0 0

China, P.R.: MacaoMAC 2000 -0,05283082 0 0

China, P.R.: MacaoMAC 2000,25 0,02540889 0 0

China, P.R.: MacaoMAC 2000,5 0,09683005 0 0

China, P.R.: MacaoMAC 2000,75 -0,04498944 0 0

China, P.R.: MacaoMAC 2001 -0,02836976 0 0

China, P.R.: MacaoMAC 2001,25 0,01932705 0 0

China, P.R.: MacaoMAC 2001,5 0,05083388 0 0

China, P.R.: MacaoMAC 2001,75 -0,01037882 0 0

China, P.R.: MacaoMAC 2002 0,01225262 0 0

China, P.R.: MacaoMAC 2002,25 0,04056032 0 0

China, P.R.: MacaoMAC 2002,5 0,02987405 0 0

China, P.R.: MacaoMAC 2002,75 0,05908535 0 0

China, P.R.: MacaoMAC 2003 0,01830266 0 0

China, P.R.: MacaoMAC 2003,25 -0,13959703 0 0

China, P.R.: MacaoMAC 2003,5 0,26265603 0 0

China, P.R.: MacaoMAC 2003,75 0,0438275 0 0

China, P.R.: MacaoMAC 2004 0,06294122 0 0

China, P.R.: MacaoMAC 2004,25 0,03540042 0 0

China, P.R.: MacaoMAC 2004,5 0,08034483 0 0

China, P.R.: MacaoMAC 2004,75 -0,00561627 0 0

China, P.R.: MacaoMAC 2005 -0,043798 0 0

China, P.R.: MacaoMAC 2005,25 0,04084465 0 0

China, P.R.: MacaoMAC 2005,5 0,03922657 0 0

China, P.R.: MacaoMAC 2005,75 0,06117351 0 0

China, P.R.: MacaoMAC 2006 0,03303527 0 0

China, P.R.: MacaoMAC 2006,25 0,01210917 0 0

China, P.R.: MacaoMAC 2006,5 -0,0161029 0 0

China, P.R.: MacaoMAC 2006,75 0,14632947 0 0

China, P.R.: MacaoMAC 2007 0,05203273 0 0

China, P.R.: MacaoMAC 2007,25 0,06887201 0 0

China, P.R.: MacaoMAC 2007,5 0,00677932 0 0

China, P.R.: MacaoMAC 2007,75 0,07108126 0 0

China, P.R.: MacaoMAC 2008 0,13383131 0 0

China, P.R.: MacaoMAC 2008,25 0,00070169 0 0

China, P.R.: MacaoMAC 2008,5 -0,10681229 0 0

China, P.R.: MacaoMAC 2008,75 -0,10603973 0 0

China, P.R.: MacaoMAC 2009 0,08307432 0 0

China, P.R.: MacaoMAC 2009,25 0,00520818 0 0

China, P.R.: MacaoMAC 2009,5 0,09405471 0 0

China, P.R.: MacaoMAC 2009,75 0,0622344 0 0

China, P.R.: MacaoMAC 2010 0,05915716 0 0

China, P.R.: MacaoMAC 2010,25 0,13148555 0 0

China, P.R.: MacaoMAC 2010,5 0,05944629 0 0

China, P.R.: MacaoMAC 2010,75 0,05911664 0 0

China, P.R.: MacaoMAC 2011 -0,04880802 0 0
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China, P.R.: MacaoMAC 2011,25 0,09152852 0 0

China, P.R.: MacaoMAC 2011,5 0,04540841 0 0

China, P.R.: MacaoMAC 2011,75 0,0197328 0 0

China, P.R.: MacaoMAC 2012 0,00665213 0 0

China, P.R.: MacaoMAC 2012,25 0,00601863 0 0

China, P.R.: MacaoMAC 2012,5 0,02303348 0 0

China, P.R.: MacaoMAC 2012,75 0,03098593 0 0

China, P.R.: MacaoMAC 2013 0,04131389 0 0

China, P.R.: MacaoMAC 2013,25 0,00288953 0 0

China, P.R.: MacaoMAC 2013,5 0,02471432 0 0

China, P.R.: MacaoMAC 2013,75 0,05137845 0 0

China, P.R.: MacaoMAC 2014 0,02742978 0 0

China, P.R.: MacaoMAC 2014,25 -0,04790696 0 0

China, P.R.: MacaoMAC 2014,5 -0,06735158 0 0

China, P.R.: MacaoMAC 2014,75 -0,04380434 0 0

China, P.R.: MacaoMAC 2015 -0,05748353 0 0

China, P.R.: MacaoMAC 2015,25 -0,05862397 0 0

China, P.R.: MacaoMAC 2015,5 -0,03400653 0 0

China, P.R.: MacaoMAC 2015,75 -0,02541112 0 0

China, P.R.: MacaoMAC 2016 0,00974791 0 0

China, P.R.: MacaoMAC 2016,25 0,01495137 0 0

China, P.R.: MacaoMAC 2016,5 0,07000246 0 0

China, P.R.: MacaoMAC 2016,75 0,01359939 0 0

China, P.R.: MacaoMAC 2017 0,03092591 0 0

China, P.R.: MacaoMAC 2017,25 0,00324579 0 0

China, P.R.: MacaoMAC 2017,5 0,03282869 0 0

China, P.R.: MacaoMAC 2017,75 0,01128695 0 0

China, P.R.: MacaoMAC 2018 0,04272995 0 0

China, P.R.: MacaoMAC 2018,25 -0,02094909 0 0

China, P.R.: MacaoMAC 2018,5 -0,00654574 0 0

China, P.R.: MacaoMAC 2018,75 0,0164966 0 0

China, P.R.: MacaoMAC 2019 -0,02843296 0 0

China, P.R.: MacaoMAC 2019,25 -0,00425881 0 0

China, P.R.: MainlandCHN 1970 0 0

China, P.R.: MainlandCHN 1970,25 0 0

China, P.R.: MainlandCHN 1970,5 0 0

China, P.R.: MainlandCHN 1970,75 0 0

China, P.R.: MainlandCHN 1971 0 0

China, P.R.: MainlandCHN 1971,25 0 0

China, P.R.: MainlandCHN 1971,5 0 0

China, P.R.: MainlandCHN 1971,75 0 0

China, P.R.: MainlandCHN 1972 0 0

China, P.R.: MainlandCHN 1972,25 0 0

China, P.R.: MainlandCHN 1972,5 0 0

China, P.R.: MainlandCHN 1972,75 0 0

China, P.R.: MainlandCHN 1973 0 0

China, P.R.: MainlandCHN 1973,25 0 0
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rawdata

China, P.R.: MainlandCHN 1973,5 0 0

China, P.R.: MainlandCHN 1973,75 0 0

China, P.R.: MainlandCHN 1974 0 0

China, P.R.: MainlandCHN 1974,25 0 0

China, P.R.: MainlandCHN 1974,5 0 0

China, P.R.: MainlandCHN 1974,75 0 0

China, P.R.: MainlandCHN 1975 0 0

China, P.R.: MainlandCHN 1975,25 0 0

China, P.R.: MainlandCHN 1975,5 0 0

China, P.R.: MainlandCHN 1975,75 0 0

China, P.R.: MainlandCHN 1976 0 0

China, P.R.: MainlandCHN 1976,25 0 0

China, P.R.: MainlandCHN 1976,5 0 0

China, P.R.: MainlandCHN 1976,75 0 0

China, P.R.: MainlandCHN 1977 0 0

China, P.R.: MainlandCHN 1977,25 0 0

China, P.R.: MainlandCHN 1977,5 0 0

China, P.R.: MainlandCHN 1977,75 0 0

China, P.R.: MainlandCHN 1978 0 0

China, P.R.: MainlandCHN 1978,25 0 0

China, P.R.: MainlandCHN 1978,5 0 0

China, P.R.: MainlandCHN 1978,75 0 0

China, P.R.: MainlandCHN 1979 0 0

China, P.R.: MainlandCHN 1979,25 0 0

China, P.R.: MainlandCHN 1979,5 0 0

China, P.R.: MainlandCHN 1979,75 0 0

China, P.R.: MainlandCHN 1980 0 0

China, P.R.: MainlandCHN 1980,25 0 0

China, P.R.: MainlandCHN 1980,5 0 0

China, P.R.: MainlandCHN 1980,75 0 0

China, P.R.: MainlandCHN 1981 0 0

China, P.R.: MainlandCHN 1981,25 0 0

China, P.R.: MainlandCHN 1981,5 0 0

China, P.R.: MainlandCHN 1981,75 0 0

China, P.R.: MainlandCHN 1982 0 0

China, P.R.: MainlandCHN 1982,25 0 0

China, P.R.: MainlandCHN 1982,5 0 0

China, P.R.: MainlandCHN 1982,75 0 0

China, P.R.: MainlandCHN 1983 0 0

China, P.R.: MainlandCHN 1983,25 0 0

China, P.R.: MainlandCHN 1983,5 0 0

China, P.R.: MainlandCHN 1983,75 0 0

China, P.R.: MainlandCHN 1984 0 0

China, P.R.: MainlandCHN 1984,25 0 0

China, P.R.: MainlandCHN 1984,5 0 0

China, P.R.: MainlandCHN 1984,75 0 0

China, P.R.: MainlandCHN 1985 0 0
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rawdata

China, P.R.: MainlandCHN 1985,25 0 0

China, P.R.: MainlandCHN 1985,5 0 0

China, P.R.: MainlandCHN 1985,75 0 0

China, P.R.: MainlandCHN 1986 0 0

China, P.R.: MainlandCHN 1986,25 0 0

China, P.R.: MainlandCHN 1986,5 0 0

China, P.R.: MainlandCHN 1986,75 0 0

China, P.R.: MainlandCHN 1987 0 0

China, P.R.: MainlandCHN 1987,25 0 0

China, P.R.: MainlandCHN 1987,5 0 0

China, P.R.: MainlandCHN 1987,75 0 0

China, P.R.: MainlandCHN 1988 0 0

China, P.R.: MainlandCHN 1988,25 0 0

China, P.R.: MainlandCHN 1988,5 0 0

China, P.R.: MainlandCHN 1988,75 0 0

China, P.R.: MainlandCHN 1989 0 0

China, P.R.: MainlandCHN 1989,25 0 0

China, P.R.: MainlandCHN 1989,5 0 0

China, P.R.: MainlandCHN 1989,75 0 0

China, P.R.: MainlandCHN 1990 0 0

China, P.R.: MainlandCHN 1990,25 0 0

China, P.R.: MainlandCHN 1990,5 0 0

China, P.R.: MainlandCHN 1990,75 0 0

China, P.R.: MainlandCHN 1991 0 0

China, P.R.: MainlandCHN 1991,25 0 0

China, P.R.: MainlandCHN 1991,5 0 0

China, P.R.: MainlandCHN 1991,75 0 0

China, P.R.: MainlandCHN 1992 0 0

China, P.R.: MainlandCHN 1992,25 0 0

China, P.R.: MainlandCHN 1992,5 0 0

China, P.R.: MainlandCHN 1992,75 0 0

China, P.R.: MainlandCHN 1993 0 0

China, P.R.: MainlandCHN 1993,25 0 0

China, P.R.: MainlandCHN 1993,5 0 0

China, P.R.: MainlandCHN 1993,75 0 0

China, P.R.: MainlandCHN 1994 0 0

China, P.R.: MainlandCHN 1994,25 0 0

China, P.R.: MainlandCHN 1994,5 0 0

China, P.R.: MainlandCHN 1994,75 0 0

China, P.R.: MainlandCHN 1995 0 0

China, P.R.: MainlandCHN 1995,25 0 0

China, P.R.: MainlandCHN 1995,5 0 0

China, P.R.: MainlandCHN 1995,75 0 0

China, P.R.: MainlandCHN 1996 0 0

China, P.R.: MainlandCHN 1996,25 0 0

China, P.R.: MainlandCHN 1996,5 0 0

China, P.R.: MainlandCHN 1996,75 0 0
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rawdata

China, P.R.: MainlandCHN 1997 0 0

China, P.R.: MainlandCHN 1997,25 0 0

China, P.R.: MainlandCHN 1997,5 0 0

China, P.R.: MainlandCHN 1997,75 0 0

China, P.R.: MainlandCHN 1998 0 0

China, P.R.: MainlandCHN 1998,25 0 0

China, P.R.: MainlandCHN 1998,5 0 0

China, P.R.: MainlandCHN 1998,75 0 0

China, P.R.: MainlandCHN 1999 0 0

China, P.R.: MainlandCHN 1999,25 0 0

China, P.R.: MainlandCHN 1999,5 0 0

China, P.R.: MainlandCHN 1999,75 0 0

China, P.R.: MainlandCHN 2000 0 0

China, P.R.: MainlandCHN 2000,25 0,02020197 0 0 0

China, P.R.: MainlandCHN 2000,5 0,02055036 0 0 0

China, P.R.: MainlandCHN 2000,75 0,02057962 0 0 0

China, P.R.: MainlandCHN 2001 0,01706313 0 0 0

China, P.R.: MainlandCHN 2001,25 0,01959648 0 0 0

China, P.R.: MainlandCHN 2001,5 0,01748375 0 0 0

China, P.R.: MainlandCHN 2001,75 0,01737022 0 0 0

China, P.R.: MainlandCHN 2002 0,023285 0 0 0

China, P.R.: MainlandCHN 2002,25 0,02357655 0 0 0

China, P.R.: MainlandCHN 2002,5 0,02208978 0 0 0

China, P.R.: MainlandCHN 2002,75 0,02625287 0 0 0

China, P.R.: MainlandCHN 2003 0,02516549 0 0 0

China, P.R.: MainlandCHN 2003,25 0,02285895 0 0 0

China, P.R.: MainlandCHN 2003,5 0,02743036 0 0 0

China, P.R.: MainlandCHN 2003,75 0,02514956 0 0 0

China, P.R.: MainlandCHN 2004 0,02300806 0 0 0

China, P.R.: MainlandCHN 2004,25 0,02313394 0 0 0

China, P.R.: MainlandCHN 2004,5 0,02597886 0 0 0

China, P.R.: MainlandCHN 2004,75 0,02505385 0 0 0

China, P.R.: MainlandCHN 2005 0,0233964 0 0 0

China, P.R.: MainlandCHN 2005,25 0,02844491 0 0 0

China, P.R.: MainlandCHN 2005,5 0,0259185 0 0 0

China, P.R.: MainlandCHN 2005,75 0,02695793 0 0 0

China, P.R.: MainlandCHN 2006 0,0331332 0 0 0

China, P.R.: MainlandCHN 2006,25 0,02566654 0 0 0

China, P.R.: MainlandCHN 2006,5 0,02887075 0 0 0

China, P.R.: MainlandCHN 2006,75 0,02889884 0 0 0

China, P.R.: MainlandCHN 2007 0,05481166 0 0 0

China, P.R.: MainlandCHN 2007,25 0,02932283 0 0 0

China, P.R.: MainlandCHN 2007,5 0,02718806 0 0 0

China, P.R.: MainlandCHN 2007,75 0,02610122 0 0 0

China, P.R.: MainlandCHN 2008 0,02599219 0 0 0

China, P.R.: MainlandCHN 2008,25 0,01960668 0 0 0

China, P.R.: MainlandCHN 2008,5 0,0175412 0 0 0
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rawdata

China, P.R.: MainlandCHN 2008,75 0,0228107 0 0 0

China, P.R.: MainlandCHN 2009 0,01282087 0 0 0

China, P.R.: MainlandCHN 2009,25 0,02551684 0 0 0

China, P.R.: MainlandCHN 2009,5 0,02562093 0 0 0

China, P.R.: MainlandCHN 2009,75 0,06997402 0 0 0

China, P.R.: MainlandCHN 2010 -0,02370668 0 0 0

China, P.R.: MainlandCHN 2010,25 0,01943179 0 0 0

China, P.R.: MainlandCHN 2010,5 0,02027154 0 0 0

China, P.R.: MainlandCHN 2010,75 0,11662105 0 0 0

China, P.R.: MainlandCHN 2011 -0,07312094 0 0 0

China, P.R.: MainlandCHN 2011,25 0,02067841 0 0 0

China, P.R.: MainlandCHN 2011,5 0,01842692 0 0 0

China, P.R.: MainlandCHN 2011,75 0,01341186 0 0 0

China, P.R.: MainlandCHN 2012 0,02133985 0 0 0

China, P.R.: MainlandCHN 2012,25 0,01862648 0 0 0

China, P.R.: MainlandCHN 2012,5 0,018332 0 0 0

China, P.R.: MainlandCHN 2012,75 0,01959792 0 0 0

China, P.R.: MainlandCHN 2013 0,01875219 0 0 0

China, P.R.: MainlandCHN 2013,25 0,01809651 0 0 0

China, P.R.: MainlandCHN 2013,5 0,01895519 0 0 0

China, P.R.: MainlandCHN 2013,75 0,01764812 0 0 0

China, P.R.: MainlandCHN 2014 0,01756884 0 0 0

China, P.R.: MainlandCHN 2014,25 0,01748169 0 0 0

China, P.R.: MainlandCHN 2014,5 0,01693075 0 0 0

China, P.R.: MainlandCHN 2014,75 0,01706882 0 0 0

China, P.R.: MainlandCHN 2015 0,01657627 0 0

China, P.R.: MainlandCHN 2015,25 0,01620453 0 0

China, P.R.: MainlandCHN 2015,5 0,01619939 0 0

China, P.R.: MainlandCHN 2015,75 0,01827328 0 0

China, P.R.: MainlandCHN 2016 0,01619898 0 0

China, P.R.: MainlandCHN 2016,25 0,01725852 0 0

China, P.R.: MainlandCHN 2016,5 0,0170747 0 0

China, P.R.: MainlandCHN 2016,75 0,01500402 0 0

China, P.R.: MainlandCHN 2017 0,01672278 0 0

China, P.R.: MainlandCHN 2017,25 0,01645078 0 0

China, P.R.: MainlandCHN 2017,5 0,01641926 0 0

China, P.R.: MainlandCHN 2017,75 0,016129 0 0

China, P.R.: MainlandCHN 2018 0,01602503 0 0

China, P.R.: MainlandCHN 2018,25 0,01577857 0 0

China, P.R.: MainlandCHN 2018,5 0,01538741 0 0

China, P.R.: MainlandCHN 2018,75 0,01477412 0

China, P.R.: MainlandCHN 2019 0,0151346

China, P.R.: MainlandCHN 2019,25 0,01476891

Colombia COL 1970 0 0

Colombia COL 1970,25 0 0

Colombia COL 1970,5 0 0

Colombia COL 1970,75 0 0
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rawdata

Colombia COL 1971 0 0

Colombia COL 1971,25 0 0

Colombia COL 1971,5 0 0

Colombia COL 1971,75 0 0

Colombia COL 1972 0 0

Colombia COL 1972,25 0 0

Colombia COL 1972,5 0 0

Colombia COL 1972,75 0 0

Colombia COL 1973 0 0

Colombia COL 1973,25 0 0

Colombia COL 1973,5 0 0

Colombia COL 1973,75 0 0

Colombia COL 1974 0 0

Colombia COL 1974,25 0 0

Colombia COL 1974,5 0 0

Colombia COL 1974,75 0 0

Colombia COL 1975 0 0

Colombia COL 1975,25 0 0

Colombia COL 1975,5 0 0

Colombia COL 1975,75 0 0

Colombia COL 1976 0 0

Colombia COL 1976,25 0 0

Colombia COL 1976,5 0 0

Colombia COL 1976,75 0 0

Colombia COL 1977 0 0

Colombia COL 1977,25 0 0

Colombia COL 1977,5 0 0

Colombia COL 1977,75 0 0

Colombia COL 1978 0 0

Colombia COL 1978,25 0 0

Colombia COL 1978,5 0 0

Colombia COL 1978,75 0 0

Colombia COL 1979 0 0

Colombia COL 1979,25 0 0

Colombia COL 1979,5 0 0

Colombia COL 1979,75 0 0

Colombia COL 1980 0 0

Colombia COL 1980,25 0 0

Colombia COL 1980,5 0 0

Colombia COL 1980,75 0 0

Colombia COL 1981 0 0

Colombia COL 1981,25 0 0

Colombia COL 1981,5 0 0

Colombia COL 1981,75 0 0

Colombia COL 1982 0 0

Colombia COL 1982,25 0 0

Colombia COL 1982,5 1 0
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rawdata

Colombia COL 1982,75 0 0

Colombia COL 1983 0 0

Colombia COL 1983,25 0 0

Colombia COL 1983,5 0 0

Colombia COL 1983,75 0 0

Colombia COL 1984 0 0

Colombia COL 1984,25 0 0

Colombia COL 1984,5 0 0

Colombia COL 1984,75 0 0

Colombia COL 1985 0 0

Colombia COL 1985,25 0 0

Colombia COL 1985,5 0 0

Colombia COL 1985,75 0 0

Colombia COL 1986 0 0

Colombia COL 1986,25 0 0

Colombia COL 1986,5 0 0

Colombia COL 1986,75 0 0

Colombia COL 1987 0 0

Colombia COL 1987,25 0 0

Colombia COL 1987,5 0 0

Colombia COL 1987,75 0 0

Colombia COL 1988 0 0

Colombia COL 1988,25 0 0

Colombia COL 1988,5 0 0

Colombia COL 1988,75 0 0

Colombia COL 1989 0 0

Colombia COL 1989,25 0 0

Colombia COL 1989,5 0 0

Colombia COL 1989,75 0 0

Colombia COL 1990 0 0

Colombia COL 1990,25 0 0

Colombia COL 1990,5 0 0

Colombia COL 1990,75 0 0

Colombia COL 1991 0 0

Colombia COL 1991,25 0 0

Colombia COL 1991,5 0 0

Colombia COL 1991,75 0 0

Colombia COL 1992 0 0

Colombia COL 1992,25 0 0

Colombia COL 1992,5 0 0

Colombia COL 1992,75 0 0

Colombia COL 1993 0 0

Colombia COL 1993,25 0 0

Colombia COL 1993,5 0 0

Colombia COL 1993,75 0 0

Colombia COL 1994 0 0

Colombia COL 1994,25 0,01723372 0 0 0
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rawdata

Colombia COL 1994,5 0,01998672 0 0 0

Colombia COL 1994,75 0,00355632 0 0 0

Colombia COL 1995 0,01917634 0 0 0

Colombia COL 1995,25 0,01129631 0 0 0

Colombia COL 1995,5 0,0041546 0 0 0

Colombia COL 1995,75 0,01636252 0 0 0

Colombia COL 1996 -0,00250829 0 0 0

Colombia COL 1996,25 0,00436857 0 0 0

Colombia COL 1996,5 0,00357333 0 0 0

Colombia COL 1996,75 0,00271692 0 0 0

Colombia COL 1997 -0,0027287 0 0 0

Colombia COL 1997,25 0,03365079 0 0 0

Colombia COL 1997,5 0,00778705 1 0 0

Colombia COL 1997,75 0,00894291 0 0 1

Colombia COL 1998 0,00441558 0 0 0

Colombia COL 1998,25 0,00090857 0 1 0

Colombia COL 1998,5 -0,02374972 0 0 0

Colombia COL 1998,75 -0,02632834 0 0 0

Colombia COL 1999 -0,01179205 0 0 0

Colombia COL 1999,25 -0,00875767 0 0 0

Colombia COL 1999,5 0,01447562 0 0 0

Colombia COL 1999,75 -0,0009624 0 0 0

Colombia COL 2000 0,02180058 0 0 0

Colombia COL 2000,25 0,00030982 0 0 0

Colombia COL 2000,5 0,00560249 0 0 0

Colombia COL 2000,75 -0,001275 0 0 0

Colombia COL 2001 0,00722216 0 0 0

Colombia COL 2001,25 0,00248841 0 0 0

Colombia COL 2001,5 0,00815846 0 0 0

Colombia COL 2001,75 0,00612336 0 0 0

Colombia COL 2002 -0,00888149 0 0 0

Colombia COL 2002,25 0,0338615 0 0 0

Colombia COL 2002,5 -0,00363778 1 0 0

Colombia COL 2002,75 0,00266276 0 0 0

Colombia COL 2003 0,00813159 0 0 0

Colombia COL 2003,25 0,01674548 0 0 0

Colombia COL 2003,5 0,01188184 0 0 0

Colombia COL 2003,75 0,01256944 0 0 0

Colombia COL 2004 0,01877504 0 0 0

Colombia COL 2004,25 -0,00018726 0 0 0

Colombia COL 2004,5 0,01176674 0 0 0

Colombia COL 2004,75 0,03137536 0 0 0

Colombia COL 2005 1,0266E-06 0 0 0

Colombia COL 2005,25 0,01638685 0 0 0

Colombia COL 2005,5 0,00094059 0 0 0

Colombia COL 2005,75 0,01579729 0 0 0

Colombia COL 2006 0,02539677 0 0 0
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rawdata

Colombia COL 2006,25 0,01537557 0 0 0

Colombia COL 2006,5 0,0165869 0 0 0

Colombia COL 2006,75 0,01318458 0 0 0

Colombia COL 2007 0,01912585 0 0 0

Colombia COL 2007,25 0,01440355 0 0 0

Colombia COL 2007,5 0,02100158 0 0 0

Colombia COL 2007,75 0,01094536 0 0 0

Colombia COL 2008 0,00569369 0 0 0

Colombia COL 2008,25 0,00451568 0 0 0

Colombia COL 2008,5 0,0105303 1 0 0

Colombia COL 2008,75 -0,01683469 0 0 0

Colombia COL 2009 0,0026845 0 0 0

Colombia COL 2009,25 0,01169413 0 0 0

Colombia COL 2009,5 0,00659404 0 0 0

Colombia COL 2009,75 0,01110624 0 0 0

Colombia COL 2010 0,00830976 0 0 0

Colombia COL 2010,25 0,01443655 0 0 0

Colombia COL 2010,5 0,01173725 0 0 0

Colombia COL 2010,75 0,01735632 0 0 0

Colombia COL 2011 0,02109175 0 0 0

Colombia COL 2011,25 0,01664379 0 0 0

Colombia COL 2011,5 0,01955182 0 0 0

Colombia COL 2011,75 0,00527299 0 0 0

Colombia COL 2012 0,00847121 0 0 0

Colombia COL 2012,25 0,0139309 0 0 0

Colombia COL 2012,5 -0,00213911 0 0 0

Colombia COL 2012,75 0,0109646 0 0 0

Colombia COL 2013 0,01551394 0 0 0

Colombia COL 2013,25 0,02200682 0 0 0

Colombia COL 2013,5 0,00725743 0 0 0

Colombia COL 2013,75 0,01475272 0 0 0

Colombia COL 2014 0,01490967 0 0 0

Colombia COL 2014,25 0,00421826 0 0 0

Colombia COL 2014,5 0,00604826 0 0 0

Colombia COL 2014,75 0,01123282 0 0 0

Colombia COL 2015 0,00780529 0 0 0

Colombia COL 2015,25 0,00373127 0 0 0

Colombia COL 2015,5 0,01419369 0 0 0

Colombia COL 2015,75 -0,00426726 0 0 0

Colombia COL 2016 0,00786911 0 0 0

Colombia COL 2016,25 0,00444902 0 0 0

Colombia COL 2016,5 0,0072942 0 0 0

Colombia COL 2016,75 0,00393725 0 0 0

Colombia COL 2017 -0,0024091 0 0 0

Colombia COL 2017,25 0,00694214 0 0 0

Colombia COL 2017,5 0,00295247 0 0 0

Colombia COL 2017,75 0,00607283 0 0 0
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rawdata

Colombia COL 2018 0,00641008 0 0 0

Colombia COL 2018,25 0,00600695 0 0 0

Colombia COL 2018,5 0,00946908 0 0 0

Colombia COL 2018,75 0,00563567 0 0 0

Colombia COL 2019 0,0047461 0 0 0

Colombia COL 2019,25 0,01564144

Costa Rica CRI 1970 0 0

Costa Rica CRI 1970,25 0 0

Costa Rica CRI 1970,5 0 0

Costa Rica CRI 1970,75 0 0

Costa Rica CRI 1971 0 0

Costa Rica CRI 1971,25 0 0

Costa Rica CRI 1971,5 0 0

Costa Rica CRI 1971,75 0 0

Costa Rica CRI 1972 0 0

Costa Rica CRI 1972,25 0 0

Costa Rica CRI 1972,5 0 0

Costa Rica CRI 1972,75 0 0

Costa Rica CRI 1973 0 0

Costa Rica CRI 1973,25 0 0

Costa Rica CRI 1973,5 0 0

Costa Rica CRI 1973,75 0 0

Costa Rica CRI 1974 0 0

Costa Rica CRI 1974,25 0 0

Costa Rica CRI 1974,5 0 0

Costa Rica CRI 1974,75 0 0

Costa Rica CRI 1975 0 0

Costa Rica CRI 1975,25 0 0

Costa Rica CRI 1975,5 0 0

Costa Rica CRI 1975,75 0 0

Costa Rica CRI 1976 0 0

Costa Rica CRI 1976,25 0 0

Costa Rica CRI 1976,5 0 0

Costa Rica CRI 1976,75 0 0

Costa Rica CRI 1977 0 0

Costa Rica CRI 1977,25 0 0

Costa Rica CRI 1977,5 0 0

Costa Rica CRI 1977,75 0 0

Costa Rica CRI 1978 0 0

Costa Rica CRI 1978,25 0 0

Costa Rica CRI 1978,5 0 0

Costa Rica CRI 1978,75 0 0

Costa Rica CRI 1979 0 0

Costa Rica CRI 1979,25 0 0

Costa Rica CRI 1979,5 0 0

Costa Rica CRI 1979,75 0 0

Costa Rica CRI 1980 0 0
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rawdata

Costa Rica CRI 1980,25 0 0

Costa Rica CRI 1980,5 0 0

Costa Rica CRI 1980,75 0 0

Costa Rica CRI 1981 0 0

Costa Rica CRI 1981,25 0 0

Costa Rica CRI 1981,5 0 0

Costa Rica CRI 1981,75 0 0

Costa Rica CRI 1982 0 0

Costa Rica CRI 1982,25 0 0

Costa Rica CRI 1982,5 0 0

Costa Rica CRI 1982,75 0 0

Costa Rica CRI 1983 0 0

Costa Rica CRI 1983,25 0 0

Costa Rica CRI 1983,5 0 0

Costa Rica CRI 1983,75 0 0

Costa Rica CRI 1984 0 0

Costa Rica CRI 1984,25 0 0

Costa Rica CRI 1984,5 0 0

Costa Rica CRI 1984,75 0 0

Costa Rica CRI 1985 0 0

Costa Rica CRI 1985,25 0 0

Costa Rica CRI 1985,5 0 0

Costa Rica CRI 1985,75 0 0

Costa Rica CRI 1986 0 0

Costa Rica CRI 1986,25 0 0

Costa Rica CRI 1986,5 0 0

Costa Rica CRI 1986,75 0 0

Costa Rica CRI 1987 0 0

Costa Rica CRI 1987,25 0 0

Costa Rica CRI 1987,5 0 0

Costa Rica CRI 1987,75 0 0

Costa Rica CRI 1988 0 0

Costa Rica CRI 1988,25 0 0

Costa Rica CRI 1988,5 0 0

Costa Rica CRI 1988,75 0 0

Costa Rica CRI 1989 0 0

Costa Rica CRI 1989,25 0 0

Costa Rica CRI 1989,5 0 0

Costa Rica CRI 1989,75 0 0

Costa Rica CRI 1990 0 0

Costa Rica CRI 1990,25 0 0

Costa Rica CRI 1990,5 0 0

Costa Rica CRI 1990,75 0 0

Costa Rica CRI 1991 0 0

Costa Rica CRI 1991,25 0,00878327 0 0 0

Costa Rica CRI 1991,5 0,00989633 0 0 0

Costa Rica CRI 1991,75 0,03309269 0 0 0
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rawdata

Costa Rica CRI 1992 0,01822864 0 0 0

Costa Rica CRI 1992,25 0,0291401 0 0 0

Costa Rica CRI 1992,5 0,04097337 0 0 0

Costa Rica CRI 1992,75 -0,01910129 0 0 0

Costa Rica CRI 1993 0,03437009 0 0 0

Costa Rica CRI 1993,25 0,01204006 0 0 0

Costa Rica CRI 1993,5 0,02135914 0 0 0

Costa Rica CRI 1993,75 0,00450878 0 0 0

Costa Rica CRI 1994 0,00252446 0 0 0

Costa Rica CRI 1994,25 0,02780204 0 0 0

Costa Rica CRI 1994,5 0,0106934 0 1 0

Costa Rica CRI 1994,75 -0,00749174 0 0 0

Costa Rica CRI 1995 0,03695202 0 0 0

Costa Rica CRI 1995,25 -0,00392738 0 0 0

Costa Rica CRI 1995,5 -0,00084879 0 0 0

Costa Rica CRI 1995,75 0,00010248 0 0 0

Costa Rica CRI 1996 -0,00155019 0 0 0

Costa Rica CRI 1996,25 0,00515901 0 0 0

Costa Rica CRI 1996,5 0,01737419 0 0 0

Costa Rica CRI 1996,75 0,01025209 0 0 0

Costa Rica CRI 1997 0,00138652 0 0 0

Costa Rica CRI 1997,25 0,02699118 0 0 0

Costa Rica CRI 1997,5 0,01182801 0 0 0

Costa Rica CRI 1997,75 0,03543037 0 0 0

Costa Rica CRI 1998 0,01879574 0 0 0

Costa Rica CRI 1998,25 0,00014263 0 0 0

Costa Rica CRI 1998,5 0,00421789 0 0 0

Costa Rica CRI 1998,75 0,02941045 0 0 0

Costa Rica CRI 1999 -0,0030055 0 0 0

Costa Rica CRI 1999,25 0,01260845 0 0 0

Costa Rica CRI 1999,5 0,00637903 0 0 0

Costa Rica CRI 1999,75 0,01960943 0 0 0

Costa Rica CRI 2000 0,00830403 0 0 0

Costa Rica CRI 2000,25 0,00166679 0 0 0

Costa Rica CRI 2000,5 0,00815771 0 0 0

Costa Rica CRI 2000,75 0,01204639 0 0 0

Costa Rica CRI 2001 0,01232315 0 0 0

Costa Rica CRI 2001,25 0,00087286 0 0 0

Costa Rica CRI 2001,5 0,01187475 0 0 0

Costa Rica CRI 2001,75 0,00730168 0 0 0

Costa Rica CRI 2002 0,00405268 0 0 0

Costa Rica CRI 2002,25 0,01452312 0 0 0

Costa Rica CRI 2002,5 0,01033928 0 0 0

Costa Rica CRI 2002,75 0,0025155 0 0 0

Costa Rica CRI 2003 0,01169927 0 0 0

Costa Rica CRI 2003,25 0,01072944 0 0 0

Costa Rica CRI 2003,5 0,01631678 0 0 0
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rawdata

Costa Rica CRI 2003,75 0,01225223 0 0 0

Costa Rica CRI 2004 0,00726458 0 0 0

Costa Rica CRI 2004,25 0,0145279 0 0 0

Costa Rica CRI 2004,5 0,00269508 0 0 0

Costa Rica CRI 2004,75 0,01204065 0 0 0

Costa Rica CRI 2005 0,00209186 0 0 0

Costa Rica CRI 2005,25 0,01293179 0 0 0

Costa Rica CRI 2005,5 0,01745709 0 0 0

Costa Rica CRI 2005,75 0,01376571 0 0 0

Costa Rica CRI 2006 0,01072775 0 0 0

Costa Rica CRI 2006,25 0,02451903 0 0 0

Costa Rica CRI 2006,5 0,02191049 0 0 0

Costa Rica CRI 2006,75 0,02951366 0 0 0

Costa Rica CRI 2007 0,01265887 0 0 0

Costa Rica CRI 2007,25 0,02235051 0 0 0

Costa Rica CRI 2007,5 0,0100518 0 0 0

Costa Rica CRI 2007,75 0,02042092 0 0 0

Costa Rica CRI 2008 0,02131071 0 0 0

Costa Rica CRI 2008,25 -0,00073481 0 0 0

Costa Rica CRI 2008,5 0,00256804 1 0 0

Costa Rica CRI 2008,75 -0,01008765 0 0 0

Costa Rica CRI 2009 -0,0226877 0 0 0

Costa Rica CRI 2009,25 0,01154257 0 0 0

Costa Rica CRI 2009,5 0,01399519 0 0 0

Costa Rica CRI 2009,75 0,01418013 0 0 1

Costa Rica CRI 2010 0,01063063 0 0 0

Costa Rica CRI 2010,25 0,00934846 0 0 0

Costa Rica CRI 2010,5 0,01719233 0 0 0

Costa Rica CRI 2010,75 0,00651143 0 0 0

Costa Rica CRI 2011 0,00670385 0 0 0

Costa Rica CRI 2011,25 0,01884926 0 0 0

Costa Rica CRI 2011,5 0,00483349 0 0 0

Costa Rica CRI 2011,75 0,01245852 0 0 0

Costa Rica CRI 2012 0,02294713 0 0 0

Costa Rica CRI 2012,25 0,00155816 0 0 0

Costa Rica CRI 2012,5 0,00630568 0 0 0

Costa Rica CRI 2012,75 0,0123192 0 0 0

Costa Rica CRI 2013 -0,00169714 0 0 0

Costa Rica CRI 2013,25 0,00435473 0 0 0

Costa Rica CRI 2013,5 0,01383482 0 0 0

Costa Rica CRI 2013,75 0,00478389 0 0 0

Costa Rica CRI 2014 0,01319687 0 0 0

Costa Rica CRI 2014,25 0,00271875 0 0 0

Costa Rica CRI 2014,5 0,00892468 0 0 0

Costa Rica CRI 2014,75 0,0130312 0 0 0

Costa Rica CRI 2015 -0,00037046 0 0 0

Costa Rica CRI 2015,25 0,0178664 0 0 0
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rawdata

Costa Rica CRI 2015,5 0,01617487 0 0 0

Costa Rica CRI 2015,75 -0,00143573 0 0 0

Costa Rica CRI 2016 0,01782206 0 0 0

Costa Rica CRI 2016,25 0,00194619 0 0 0

Costa Rica CRI 2016,5 0,01511233 0 0 0

Costa Rica CRI 2016,75 0,01319146 0 0 0

Costa Rica CRI 2017 0,00515621 0 0 0

Costa Rica CRI 2017,25 0,01455542 0 0 0

Costa Rica CRI 2017,5 0,00110824 0 0 0

Costa Rica CRI 2017,75 0,01339073 0 0 0

Costa Rica CRI 2018 0,00703195 0 0 0

Costa Rica CRI 2018,25 0,00934849 0 0 0

Costa Rica CRI 2018,5 -0,00476596 0 0 0

Costa Rica CRI 2018,75 0,00139404 0 0 0

Costa Rica CRI 2019 0,00933807 0

Costa Rica CRI 2019,25 0,00433085 0

Croatia, Rep. ofHRV 1970 0 0

Croatia, Rep. ofHRV 1970,25 0 0

Croatia, Rep. ofHRV 1970,5 0 0

Croatia, Rep. ofHRV 1970,75 0 0

Croatia, Rep. ofHRV 1971 0 0

Croatia, Rep. ofHRV 1971,25 0 0

Croatia, Rep. ofHRV 1971,5 0 0

Croatia, Rep. ofHRV 1971,75 0 0

Croatia, Rep. ofHRV 1972 0 0

Croatia, Rep. ofHRV 1972,25 0 0

Croatia, Rep. ofHRV 1972,5 0 0

Croatia, Rep. ofHRV 1972,75 0 0

Croatia, Rep. ofHRV 1973 0 0

Croatia, Rep. ofHRV 1973,25 0 0

Croatia, Rep. ofHRV 1973,5 0 0

Croatia, Rep. ofHRV 1973,75 0 0

Croatia, Rep. ofHRV 1974 0 0

Croatia, Rep. ofHRV 1974,25 0 0

Croatia, Rep. ofHRV 1974,5 0 0

Croatia, Rep. ofHRV 1974,75 0 0

Croatia, Rep. ofHRV 1975 0 0

Croatia, Rep. ofHRV 1975,25 0 0

Croatia, Rep. ofHRV 1975,5 0 0

Croatia, Rep. ofHRV 1975,75 0 0

Croatia, Rep. ofHRV 1976 0 0

Croatia, Rep. ofHRV 1976,25 0 0

Croatia, Rep. ofHRV 1976,5 0 0

Croatia, Rep. ofHRV 1976,75 0 0

Croatia, Rep. ofHRV 1977 0 0

Croatia, Rep. ofHRV 1977,25 0 0

Croatia, Rep. ofHRV 1977,5 0 0
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rawdata

Croatia, Rep. ofHRV 1977,75 0 0

Croatia, Rep. ofHRV 1978 0 0

Croatia, Rep. ofHRV 1978,25 0 0

Croatia, Rep. ofHRV 1978,5 0 0

Croatia, Rep. ofHRV 1978,75 0 0

Croatia, Rep. ofHRV 1979 0 0

Croatia, Rep. ofHRV 1979,25 0 0

Croatia, Rep. ofHRV 1979,5 0 0

Croatia, Rep. ofHRV 1979,75 0 0

Croatia, Rep. ofHRV 1980 0 0

Croatia, Rep. ofHRV 1980,25 0 0

Croatia, Rep. ofHRV 1980,5 0 0

Croatia, Rep. ofHRV 1980,75 0 0

Croatia, Rep. ofHRV 1981 0 0

Croatia, Rep. ofHRV 1981,25 0 0

Croatia, Rep. ofHRV 1981,5 0 0

Croatia, Rep. ofHRV 1981,75 0 0

Croatia, Rep. ofHRV 1982 0 0

Croatia, Rep. ofHRV 1982,25 0 0

Croatia, Rep. ofHRV 1982,5 0 0

Croatia, Rep. ofHRV 1982,75 0 0

Croatia, Rep. ofHRV 1983 0 0

Croatia, Rep. ofHRV 1983,25 0 0

Croatia, Rep. ofHRV 1983,5 0 0

Croatia, Rep. ofHRV 1983,75 0 0

Croatia, Rep. ofHRV 1984 0 0

Croatia, Rep. ofHRV 1984,25 0 0

Croatia, Rep. ofHRV 1984,5 0 0

Croatia, Rep. ofHRV 1984,75 0 0

Croatia, Rep. ofHRV 1985 0 0

Croatia, Rep. ofHRV 1985,25 0 0

Croatia, Rep. ofHRV 1985,5 0 0

Croatia, Rep. ofHRV 1985,75 0 0

Croatia, Rep. ofHRV 1986 0 0

Croatia, Rep. ofHRV 1986,25 0 0

Croatia, Rep. ofHRV 1986,5 0 0

Croatia, Rep. ofHRV 1986,75 0 0

Croatia, Rep. ofHRV 1987 0 0

Croatia, Rep. ofHRV 1987,25 0 0

Croatia, Rep. ofHRV 1987,5 0 0

Croatia, Rep. ofHRV 1987,75 0 0

Croatia, Rep. ofHRV 1988 0 0

Croatia, Rep. ofHRV 1988,25 0 0

Croatia, Rep. ofHRV 1988,5 0 0

Croatia, Rep. ofHRV 1988,75 0 0

Croatia, Rep. ofHRV 1989 0 0

Croatia, Rep. ofHRV 1989,25 0 0
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rawdata

Croatia, Rep. ofHRV 1989,5 0 0

Croatia, Rep. ofHRV 1989,75 0 0

Croatia, Rep. ofHRV 1990 0 0

Croatia, Rep. ofHRV 1990,25 0 0

Croatia, Rep. ofHRV 1990,5 0 0

Croatia, Rep. ofHRV 1990,75 0 0

Croatia, Rep. ofHRV 1991 0 0

Croatia, Rep. ofHRV 1991,25 0 0

Croatia, Rep. ofHRV 1991,5 0 0

Croatia, Rep. ofHRV 1991,75 0 0

Croatia, Rep. ofHRV 1992 0 0

Croatia, Rep. ofHRV 1992,25 0 0

Croatia, Rep. ofHRV 1992,5 0 0

Croatia, Rep. ofHRV 1992,75 0 0

Croatia, Rep. ofHRV 1993 0 0

Croatia, Rep. ofHRV 1993,25 0 0

Croatia, Rep. ofHRV 1993,5 0 0

Croatia, Rep. ofHRV 1993,75 0 0

Croatia, Rep. ofHRV 1994 0 0

Croatia, Rep. ofHRV 1994,25 0 0

Croatia, Rep. ofHRV 1994,5 0 0

Croatia, Rep. ofHRV 1994,75 0 0

Croatia, Rep. ofHRV 1995 0 0

Croatia, Rep. ofHRV 1995,25 0 0

Croatia, Rep. ofHRV 1995,5 0 0

Croatia, Rep. ofHRV 1995,75 0 0

Croatia, Rep. ofHRV 1996 0 0

Croatia, Rep. ofHRV 1996,25 0 0

Croatia, Rep. ofHRV 1996,5 0 0

Croatia, Rep. ofHRV 1996,75 0 0

Croatia, Rep. ofHRV 1997 0 0

Croatia, Rep. ofHRV 1997,25 0,01343666 0 0 0

Croatia, Rep. ofHRV 1997,5 0,01426499 0 0 0

Croatia, Rep. ofHRV 1997,75 0,01568213 0 0 0

Croatia, Rep. ofHRV 1998 0,00663168 0 1 0

Croatia, Rep. ofHRV 1998,25 0,01043716 0 0 0

Croatia, Rep. ofHRV 1998,5 0,00586173 1 0 0

Croatia, Rep. ofHRV 1998,75 -0,05219375 0 0 0

Croatia, Rep. ofHRV 1999 0,0131551 0 0 0

Croatia, Rep. ofHRV 1999,25 0,00383565 0 0 0

Croatia, Rep. ofHRV 1999,5 0,00910097 0 0 0

Croatia, Rep. ofHRV 1999,75 0,00976655 0 0 0

Croatia, Rep. ofHRV 2000 0,14957007 0 0 0

Croatia, Rep. ofHRV 2000,25 0,00881647 0 0 0

Croatia, Rep. ofHRV 2000,5 0,0108356 0 0 0

Croatia, Rep. ofHRV 2000,75 0,00498044 0 0 0

Croatia, Rep. ofHRV 2001 0,00672973 0 0 0
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rawdata

Croatia, Rep. ofHRV 2001,25 0,01211774 0 0 0

Croatia, Rep. ofHRV 2001,5 0,00691807 0 0 0

Croatia, Rep. ofHRV 2001,75 0,01378949 0 0 0

Croatia, Rep. ofHRV 2002 0,01329481 0 0 0

Croatia, Rep. ofHRV 2002,25 0,01079296 0 0 0

Croatia, Rep. ofHRV 2002,5 0,01662271 0 0 0

Croatia, Rep. ofHRV 2002,75 0,01058594 0 0 0

Croatia, Rep. ofHRV 2003 0,01589098 0 0 0

Croatia, Rep. ofHRV 2003,25 0,01506629 0 0 0

Croatia, Rep. ofHRV 2003,5 0,00974466 0 0 0

Croatia, Rep. ofHRV 2003,75 0,00818455 0 0 0

Croatia, Rep. ofHRV 2004 0,01427576 0 0 0

Croatia, Rep. ofHRV 2004,25 0,00293744 0 0 0

Croatia, Rep. ofHRV 2004,5 0,00871597 0 0 0

Croatia, Rep. ofHRV 2004,75 0,01279284 0 0 0

Croatia, Rep. ofHRV 2005 0,00530788 0 0 0

Croatia, Rep. ofHRV 2005,25 0,01970939 0 0 0

Croatia, Rep. ofHRV 2005,5 0,01310753 0 0 0

Croatia, Rep. ofHRV 2005,75 0,01053332 0 0 0

Croatia, Rep. ofHRV 2006 0,0124879 0 0 0

Croatia, Rep. ofHRV 2006,25 0,01021038 0 0 0

Croatia, Rep. ofHRV 2006,5 0,01437616 0 0 0

Croatia, Rep. ofHRV 2006,75 0,0149321 0 0 0

Croatia, Rep. ofHRV 2007 0,01490229 0 0 0

Croatia, Rep. ofHRV 2007,25 0,01010359 0 0 0

Croatia, Rep. ofHRV 2007,5 0,00945087 0 0 0

Croatia, Rep. ofHRV 2007,75 0,0087431 0 0 0

Croatia, Rep. ofHRV 2008 0,00378373 0 0 0

Croatia, Rep. ofHRV 2008,25 0,00297802 0 0 0

Croatia, Rep. ofHRV 2008,5 -0,00310631 0 0 0

Croatia, Rep. ofHRV 2008,75 -0,0099784 0 0 0

Croatia, Rep. ofHRV 2009 -0,06874444 0 0 0

Croatia, Rep. ofHRV 2009,25 -0,00143062 0 0 0

Croatia, Rep. ofHRV 2009,5 -0,00606356 0 0 0

Croatia, Rep. ofHRV 2009,75 0,00740449 0 0 0

Croatia, Rep. ofHRV 2010 -0,00934889 0 0 0

Croatia, Rep. ofHRV 2010,25 -0,00792188 0 0 0

Croatia, Rep. ofHRV 2010,5 0,00497082 0 0 0

Croatia, Rep. ofHRV 2010,75 -0,00489994 0 0 0

Croatia, Rep. ofHRV 2011 -0,00052538 0 0 0

Croatia, Rep. ofHRV 2011,25 0,00561463 0 0 0

Croatia, Rep. ofHRV 2011,5 -0,00539566 0 0 0

Croatia, Rep. ofHRV 2011,75 -0,00295992 0 0 0

Croatia, Rep. ofHRV 2012 -0,00830712 0 0 0

Croatia, Rep. ofHRV 2012,25 -0,00890553 0 0 0

Croatia, Rep. ofHRV 2012,5 -0,00122759 0 0 0

Croatia, Rep. ofHRV 2012,75 -0,00468105 0 0 0
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rawdata

Croatia, Rep. ofHRV 2013 0,00132251 0 0 0

Croatia, Rep. ofHRV 2013,25 -0,00075877 0 0 0

Croatia, Rep. ofHRV 2013,5 -0,0032105 0 0 0

Croatia, Rep. ofHRV 2013,75 -0,00082857 0 0 0

Croatia, Rep. ofHRV 2014 -0,00142185 0 0 0

Croatia, Rep. ofHRV 2014,25 0,00133631 0 0 0

Croatia, Rep. ofHRV 2014,5 0,00040321 0 0 0

Croatia, Rep. ofHRV 2014,75 0,00794528 0 0 0

Croatia, Rep. ofHRV 2015 0,00563605 0 0 0

Croatia, Rep. ofHRV 2015,25 0,00740485 0 0 0

Croatia, Rep. ofHRV 2015,5 0,00943108 0 0 0

Croatia, Rep. ofHRV 2015,75 0,00524878 0 0 0

Croatia, Rep. ofHRV 2016 0,01064017 0 0 0

Croatia, Rep. ofHRV 2016,25 0,0076509 0 0 0

Croatia, Rep. ofHRV 2016,5 0,00881375 0 0 0

Croatia, Rep. ofHRV 2016,75 0,0101605 0 0 0

Croatia, Rep. ofHRV 2017 0,00692186 0 0 0

Croatia, Rep. ofHRV 2017,25 0,0067309 0 0 0

Croatia, Rep. ofHRV 2017,5 0,00767632 0 0 0

Croatia, Rep. ofHRV 2017,75 0,00665019 0 0 0

Croatia, Rep. ofHRV 2018 0,00449732 0 0 0

Croatia, Rep. ofHRV 2018,25 0,01033796 0 0 0

Croatia, Rep. ofHRV 2018,5 0,00630671 0 0 0

Croatia, Rep. ofHRV 2018,75 0,00674113 0 0 0

Croatia, Rep. ofHRV 2019 0,008546 0 0 0

Croatia, Rep. ofHRV 2019,25 0,005291 0 0 0

Cyprus CYP 1970 0 0

Cyprus CYP 1970,25 0 0

Cyprus CYP 1970,5 0 0

Cyprus CYP 1970,75 0 0

Cyprus CYP 1971 0 0

Cyprus CYP 1971,25 0 0

Cyprus CYP 1971,5 0 0

Cyprus CYP 1971,75 0 0

Cyprus CYP 1972 0 0

Cyprus CYP 1972,25 0 0

Cyprus CYP 1972,5 0 0

Cyprus CYP 1972,75 0 0

Cyprus CYP 1973 0 0

Cyprus CYP 1973,25 0 0

Cyprus CYP 1973,5 0 0

Cyprus CYP 1973,75 0 0

Cyprus CYP 1974 0 0

Cyprus CYP 1974,25 0 0

Cyprus CYP 1974,5 0 0

Cyprus CYP 1974,75 0 0

Cyprus CYP 1975 0 0
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rawdata

Cyprus CYP 1975,25 0 0

Cyprus CYP 1975,5 0 0

Cyprus CYP 1975,75 0 0

Cyprus CYP 1976 0 0

Cyprus CYP 1976,25 0 0

Cyprus CYP 1976,5 0 0

Cyprus CYP 1976,75 0 0

Cyprus CYP 1977 0 0

Cyprus CYP 1977,25 0 0

Cyprus CYP 1977,5 0 0

Cyprus CYP 1977,75 0 0

Cyprus CYP 1978 0 0

Cyprus CYP 1978,25 0 0

Cyprus CYP 1978,5 0 0

Cyprus CYP 1978,75 0 0

Cyprus CYP 1979 0 0

Cyprus CYP 1979,25 0 0

Cyprus CYP 1979,5 0 0

Cyprus CYP 1979,75 0 0

Cyprus CYP 1980 0 0

Cyprus CYP 1980,25 0 0

Cyprus CYP 1980,5 0 0

Cyprus CYP 1980,75 0 0

Cyprus CYP 1981 0 0

Cyprus CYP 1981,25 0 0

Cyprus CYP 1981,5 0 0

Cyprus CYP 1981,75 0 0

Cyprus CYP 1982 0 0

Cyprus CYP 1982,25 0 0

Cyprus CYP 1982,5 0 0

Cyprus CYP 1982,75 0 0

Cyprus CYP 1983 0 0

Cyprus CYP 1983,25 0 0

Cyprus CYP 1983,5 0 0

Cyprus CYP 1983,75 0 0

Cyprus CYP 1984 0 0

Cyprus CYP 1984,25 0 0

Cyprus CYP 1984,5 0 0

Cyprus CYP 1984,75 0 0

Cyprus CYP 1985 0 0

Cyprus CYP 1985,25 0 0

Cyprus CYP 1985,5 0 0

Cyprus CYP 1985,75 0 0

Cyprus CYP 1986 0 0

Cyprus CYP 1986,25 0 0

Cyprus CYP 1986,5 0 0

Cyprus CYP 1986,75 0 0
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rawdata

Cyprus CYP 1987 0 0

Cyprus CYP 1987,25 0 0

Cyprus CYP 1987,5 0 0

Cyprus CYP 1987,75 0 0

Cyprus CYP 1988 0 0

Cyprus CYP 1988,25 0 0

Cyprus CYP 1988,5 0 0

Cyprus CYP 1988,75 0 0

Cyprus CYP 1989 0 0

Cyprus CYP 1989,25 0 0

Cyprus CYP 1989,5 0 0

Cyprus CYP 1989,75 0 0

Cyprus CYP 1990 0 0

Cyprus CYP 1990,25 0 0

Cyprus CYP 1990,5 0 0

Cyprus CYP 1990,75 0 0

Cyprus CYP 1991 0 0

Cyprus CYP 1991,25 0 0

Cyprus CYP 1991,5 0 0

Cyprus CYP 1991,75 0 0

Cyprus CYP 1992 0 0

Cyprus CYP 1992,25 0 0

Cyprus CYP 1992,5 0 0

Cyprus CYP 1992,75 0 0

Cyprus CYP 1993 0 0

Cyprus CYP 1993,25 0 0

Cyprus CYP 1993,5 0 0

Cyprus CYP 1993,75 0 0

Cyprus CYP 1994 0 0

Cyprus CYP 1994,25 0 0

Cyprus CYP 1994,5 0 0

Cyprus CYP 1994,75 0 0

Cyprus CYP 1995 0 0

Cyprus CYP 1995,25 0,01201332 0 0 0

Cyprus CYP 1995,5 0,00066514 0 0 0

Cyprus CYP 1995,75 -0,00182143 0 0 0

Cyprus CYP 1996 0,01344219 0 0 0

Cyprus CYP 1996,25 -0,00816218 0 0 0

Cyprus CYP 1996,5 0,00087149 0 0 0

Cyprus CYP 1996,75 0,01070938 0 0 0

Cyprus CYP 1997 0,00409393 0 0 0

Cyprus CYP 1997,25 0,00561472 0 0 0

Cyprus CYP 1997,5 0,01564967 0 0 0

Cyprus CYP 1997,75 0,01368604 0 0 0

Cyprus CYP 1998 0,01650593 0 0 0

Cyprus CYP 1998,25 0,01257348 0 0 0

Cyprus CYP 1998,5 0,02181928 0 0 0
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rawdata

Cyprus CYP 1998,75 0,01162166 0 0 0

Cyprus CYP 1999 0,00292325 0 0 0

Cyprus CYP 1999,25 0,01249804 0 0 0

Cyprus CYP 1999,5 0,0179621 0 0 0

Cyprus CYP 1999,75 0,01888735 0 0 0

Cyprus CYP 2000 0,01516581 0 0 0

Cyprus CYP 2000,25 0,03405778 0 0 0

Cyprus CYP 2000,5 -0,02294044 0 0 0

Cyprus CYP 2000,75 0,01008345 0 0 0

Cyprus CYP 2001 0,01158998 0 0 0

Cyprus CYP 2001,25 0,01584828 0 0 0

Cyprus CYP 2001,5 0,02012284 0 0 0

Cyprus CYP 2001,75 0,00230749 0 0 0

Cyprus CYP 2002 0,00583991 0 0 0

Cyprus CYP 2002,25 0,0167878 0 0 0

Cyprus CYP 2002,5 -0,00643585 0 0 0

Cyprus CYP 2002,75 0,02255526 0 0 0

Cyprus CYP 2003 -0,00242887 0 0 0

Cyprus CYP 2003,25 -0,00180588 0 0 0

Cyprus CYP 2003,5 0,01832532 0 0 0

Cyprus CYP 2003,75 0,01049005 0 0 0

Cyprus CYP 2004 0,01720918 0 0 0

Cyprus CYP 2004,25 0,00655805 0 0 0

Cyprus CYP 2004,5 0,01490024 0 0 0

Cyprus CYP 2004,75 0,01144289 0 0 0

Cyprus CYP 2005 0,01582703 0 0 0

Cyprus CYP 2005,25 0,00541801 0 0 0

Cyprus CYP 2005,5 0,01460979 0 0 0

Cyprus CYP 2005,75 0,01017761 0 0 0

Cyprus CYP 2006 0,0129775 0 0 0

Cyprus CYP 2006,25 0,0146795 0 0 0

Cyprus CYP 2006,5 0,0043532 0 0 0

Cyprus CYP 2006,75 0,0144268 0 0 0

Cyprus CYP 2007 0,0175017 0 0 0

Cyprus CYP 2007,25 0,00728187 0 0 0

Cyprus CYP 2007,5 0,01160141 0 0 0

Cyprus CYP 2007,75 0,01702806 0 0 0

Cyprus CYP 2008 0,01295008 0 0 0

Cyprus CYP 2008,25 0,00582768 0 0 0

Cyprus CYP 2008,5 -0,0004929 0 0 0

Cyprus CYP 2008,75 -0,00618189 0 0 0

Cyprus CYP 2009 -0,01539309 0 0 0

Cyprus CYP 2009,25 -0,00247998 0 0 0

Cyprus CYP 2009,5 -0,00219086 0 0 0

Cyprus CYP 2009,75 0,00563595 0 0 0

Cyprus CYP 2010 0,01140558 0 0 0

Cyprus CYP 2010,25 0,00068394 0 0 0
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rawdata

Cyprus CYP 2010,5 0,00948539 0 0 0

Cyprus CYP 2010,75 0,00303279 0 0 0

Cyprus CYP 2011 0,00228899 0 0 0

Cyprus CYP 2011,25 0,00401349 0 1 0

Cyprus CYP 2011,5 -0,01940094 0 0 0

Cyprus CYP 2011,75 0,00483922 0 0 0

Cyprus CYP 2012 -0,00392749 0 0 0

Cyprus CYP 2012,25 -0,0190697 0 0 0

Cyprus CYP 2012,5 -0,01428778 0 0 0

Cyprus CYP 2012,75 -0,01919893 0 0 0

Cyprus CYP 2013 -0,02120112 0 0 1

Cyprus CYP 2013,25 -0,02295996 0 0 0

Cyprus CYP 2013,5 -0,00230696 0 0 0

Cyprus CYP 2013,75 -0,00704511 0 0 0

Cyprus CYP 2014 0,00011514 0 0 0

Cyprus CYP 2014,25 -0,00563434 0 0 0

Cyprus CYP 2014,5 -0,00461884 0 0 0

Cyprus CYP 2014,75 -0,00067488 0 0 0

Cyprus CYP 2015 0,02037031 0 0 0

Cyprus CYP 2015,25 0,01485265 0 0 0

Cyprus CYP 2015,5 0,00197575 0 0 0

Cyprus CYP 2015,75 0,01941377 0 0 0

Cyprus CYP 2016 0,02864556 0 0 0

Cyprus CYP 2016,25 0,00921371 0 0 0

Cyprus CYP 2016,5 0,00978003 0 0 0

Cyprus CYP 2016,75 0,02215399 0 0 0

Cyprus CYP 2017 0,00707324 0 0 0

Cyprus CYP 2017,25 0,00789299 0 0 0

Cyprus CYP 2017,5 0,00656704 0 0 0

Cyprus CYP 2017,75 0,01072434 0 0 0

Cyprus CYP 2018 0,01779785 0 0 0

Cyprus CYP 2018,25 0,00622497 0 0 0

Cyprus CYP 2018,5 0,00323334 0 0 0

Cyprus CYP 2018,75 0,0096186 0 0 0

Cyprus CYP 2019 0,01382243 0 0 0

Cyprus CYP 2019,25 0,00390099 0 0 0

Czech Rep. CZE 1970 0 0

Czech Rep. CZE 1970,25 0 0

Czech Rep. CZE 1970,5 0 0

Czech Rep. CZE 1970,75 0 0

Czech Rep. CZE 1971 0 0

Czech Rep. CZE 1971,25 0 0

Czech Rep. CZE 1971,5 0 0

Czech Rep. CZE 1971,75 0 0

Czech Rep. CZE 1972 0 0

Czech Rep. CZE 1972,25 0 0

Czech Rep. CZE 1972,5 0 0
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rawdata

Czech Rep. CZE 1972,75 0 0

Czech Rep. CZE 1973 0 0

Czech Rep. CZE 1973,25 0 0

Czech Rep. CZE 1973,5 0 0

Czech Rep. CZE 1973,75 0 0

Czech Rep. CZE 1974 0 0

Czech Rep. CZE 1974,25 0 0

Czech Rep. CZE 1974,5 0 0

Czech Rep. CZE 1974,75 0 0

Czech Rep. CZE 1975 0 0

Czech Rep. CZE 1975,25 0 0

Czech Rep. CZE 1975,5 0 0

Czech Rep. CZE 1975,75 0 0

Czech Rep. CZE 1976 0 0

Czech Rep. CZE 1976,25 0 0

Czech Rep. CZE 1976,5 0 0

Czech Rep. CZE 1976,75 0 0

Czech Rep. CZE 1977 0 0

Czech Rep. CZE 1977,25 0 0

Czech Rep. CZE 1977,5 0 0

Czech Rep. CZE 1977,75 0 0

Czech Rep. CZE 1978 0 0

Czech Rep. CZE 1978,25 0 0

Czech Rep. CZE 1978,5 0 0

Czech Rep. CZE 1978,75 0 0

Czech Rep. CZE 1979 0 0

Czech Rep. CZE 1979,25 0 0

Czech Rep. CZE 1979,5 0 0

Czech Rep. CZE 1979,75 0 0

Czech Rep. CZE 1980 0 0

Czech Rep. CZE 1980,25 0 0

Czech Rep. CZE 1980,5 0 0

Czech Rep. CZE 1980,75 0 0

Czech Rep. CZE 1981 0 0

Czech Rep. CZE 1981,25 0 0

Czech Rep. CZE 1981,5 0 0

Czech Rep. CZE 1981,75 0 0

Czech Rep. CZE 1982 0 0

Czech Rep. CZE 1982,25 0 0

Czech Rep. CZE 1982,5 0 0

Czech Rep. CZE 1982,75 0 0

Czech Rep. CZE 1983 0 0

Czech Rep. CZE 1983,25 0 0

Czech Rep. CZE 1983,5 0 0

Czech Rep. CZE 1983,75 0 0

Czech Rep. CZE 1984 0 0

Czech Rep. CZE 1984,25 0 0
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Czech Rep. CZE 1984,5 0 0

Czech Rep. CZE 1984,75 0 0

Czech Rep. CZE 1985 0 0

Czech Rep. CZE 1985,25 0 0

Czech Rep. CZE 1985,5 0 0

Czech Rep. CZE 1985,75 0 0

Czech Rep. CZE 1986 0 0

Czech Rep. CZE 1986,25 0 0

Czech Rep. CZE 1986,5 0 0

Czech Rep. CZE 1986,75 0 0

Czech Rep. CZE 1987 0 0

Czech Rep. CZE 1987,25 0 0

Czech Rep. CZE 1987,5 0 0

Czech Rep. CZE 1987,75 0 0

Czech Rep. CZE 1988 0 0

Czech Rep. CZE 1988,25 0 0

Czech Rep. CZE 1988,5 0 0

Czech Rep. CZE 1988,75 0 0

Czech Rep. CZE 1989 0 0

Czech Rep. CZE 1989,25 0 0

Czech Rep. CZE 1989,5 0 0

Czech Rep. CZE 1989,75 0 0

Czech Rep. CZE 1990 0 0

Czech Rep. CZE 1990,25 0 0

Czech Rep. CZE 1990,5 0 0

Czech Rep. CZE 1990,75 0 0

Czech Rep. CZE 1991 0 0

Czech Rep. CZE 1991,25 0 0

Czech Rep. CZE 1991,5 0 0

Czech Rep. CZE 1991,75 0 0

Czech Rep. CZE 1992 0 0

Czech Rep. CZE 1992,25 0 0

Czech Rep. CZE 1992,5 0 0

Czech Rep. CZE 1992,75 0 0

Czech Rep. CZE 1993 0 0

Czech Rep. CZE 1993,25 0 0

Czech Rep. CZE 1993,5 0 0

Czech Rep. CZE 1993,75 0 0

Czech Rep. CZE 1994 0 0

Czech Rep. CZE 1994,25 0,0365916 0 0 0

Czech Rep. CZE 1994,5 0,04099957 0 0 0

Czech Rep. CZE 1994,75 -0,04113047 0 0 0

Czech Rep. CZE 1995 0,1069659 0 0 0

Czech Rep. CZE 1995,25 0,02044176 0 0 0

Czech Rep. CZE 1995,5 0,01517854 0 0 0

Czech Rep. CZE 1995,75 -0,05092565 0 0 0

Czech Rep. CZE 1996 0,07421877 0 0 0
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rawdata

Czech Rep. CZE 1996,25 0,01297044 0 1 0

Czech Rep. CZE 1996,5 0,00302015 0 0 0

Czech Rep. CZE 1996,75 -0,00101888 0 0 0

Czech Rep. CZE 1997 0,00041126 0 0 0

Czech Rep. CZE 1997,25 -0,00672288 1 0 0

Czech Rep. CZE 1997,5 -0,00480261 0 0 0

Czech Rep. CZE 1997,75 -0,00049625 0 0 0

Czech Rep. CZE 1998 -0,00275837 0 0 0

Czech Rep. CZE 1998,25 0,00296542 0 0 0

Czech Rep. CZE 1998,5 0,00387163 0 0 0

Czech Rep. CZE 1998,75 -0,0011688 0 0 0

Czech Rep. CZE 1999 0,00059282 0 0 0

Czech Rep. CZE 1999,25 0,00829134 0 0 0

Czech Rep. CZE 1999,5 0,00691186 0 0 0

Czech Rep. CZE 1999,75 0,01356858 0 0 0

Czech Rep. CZE 2000 0,01451943 0 0 0

Czech Rep. CZE 2000,25 0,00773628 0 0 0

Czech Rep. CZE 2000,5 0,0128886 0 0 0

Czech Rep. CZE 2000,75 0,00616363 0 0 0

Czech Rep. CZE 2001 0,0028837 0 0 0

Czech Rep. CZE 2001,25 0,00982452 0 0 0

Czech Rep. CZE 2001,5 0,00041294 0 0 0

Czech Rep. CZE 2001,75 0,00473874 0 0 0

Czech Rep. CZE 2002 0,00540525 0 0 0

Czech Rep. CZE 2002,25 -0,00098663 0 0 0

Czech Rep. CZE 2002,5 0,00746138 0 0 0

Czech Rep. CZE 2002,75 0,0069381 0 0 0

Czech Rep. CZE 2003 0,01079018 0 0 0

Czech Rep. CZE 2003,25 0,01160464 0 0 0

Czech Rep. CZE 2003,5 0,01108834 0 0 0

Czech Rep. CZE 2003,75 0,00914875 0 0 0

Czech Rep. CZE 2004 0,01331803 0 0 0

Czech Rep. CZE 2004,25 0,0116726 0 0 0

Czech Rep. CZE 2004,5 0,01445109 0 0 0

Czech Rep. CZE 2004,75 0,0188628 0 0 0

Czech Rep. CZE 2005 0,01381417 0 0 0

Czech Rep. CZE 2005,25 0,01789383 0 0 0

Czech Rep. CZE 2005,5 0,01518958 0 0 0

Czech Rep. CZE 2005,75 0,01560338 0 0 0

Czech Rep. CZE 2006 0,017873 0 0 0

Czech Rep. CZE 2006,25 0,01730165 0 0 0

Czech Rep. CZE 2006,5 0,01474315 0 0 0

Czech Rep. CZE 2006,75 0,01352248 0 0 0

Czech Rep. CZE 2007 0,01392128 0 0 0

Czech Rep. CZE 2007,25 0,01067755 0 0 0

Czech Rep. CZE 2007,5 0,01304387 0 0 0

Czech Rep. CZE 2007,75 0,01208005 0 0 0
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Czech Rep. CZE 2008 0,00609209 0 0 0

Czech Rep. CZE 2008,25 0,0094703 0 0 0

Czech Rep. CZE 2008,5 0,00467424 0 0 0

Czech Rep. CZE 2008,75 -0,02279997 0 0 0

Czech Rep. CZE 2009 -0,03734579 0 0 0

Czech Rep. CZE 2009,25 -0,0029824 0 0 0

Czech Rep. CZE 2009,5 0,00557384 0 0 0

Czech Rep. CZE 2009,75 0,00155095 0 0 0

Czech Rep. CZE 2010 0,0059391 0 0 0

Czech Rep. CZE 2010,25 0,01114569 0 0 0

Czech Rep. CZE 2010,5 0,00588287 0 0 0

Czech Rep. CZE 2010,75 0,00643701 0 0 0

Czech Rep. CZE 2011 0,00424694 0 0 0

Czech Rep. CZE 2011,25 0,00563207 0 0 0

Czech Rep. CZE 2011,5 -0,00069695 0 0 0

Czech Rep. CZE 2011,75 0,00124007 0 0 0

Czech Rep. CZE 2012 -0,00195657 0 0 0

Czech Rep. CZE 2012,25 -0,00735593 0 0 0

Czech Rep. CZE 2012,5 -0,00492559 0 0 0

Czech Rep. CZE 2012,75 -0,00540458 0 0 0

Czech Rep. CZE 2013 -0,00180626 0 0 0

Czech Rep. CZE 2013,25 -0,0006964 0 0 0

Czech Rep. CZE 2013,5 0,0048891 0 0 0

Czech Rep. CZE 2013,75 0,01029012 0 0 0

Czech Rep. CZE 2014 0,00440071 0 0 0

Czech Rep. CZE 2014,25 0,00810997 0 0 0

Czech Rep. CZE 2014,5 0,01084844 0 0 0

Czech Rep. CZE 2014,75 0,0094517 0 0 0

Czech Rep. CZE 2015 0,01759641 0 0 0

Czech Rep. CZE 2015,25 0,01391672 0 0 0

Czech Rep. CZE 2015,5 0,01310881 0 0 0

Czech Rep. CZE 2015,75 0,00701053 0 0 0

Czech Rep. CZE 2016 0,00375582 0 0 0

Czech Rep. CZE 2016,25 0,00479536 0 0 0

Czech Rep. CZE 2016,5 0,00233172 0 0 0

Czech Rep. CZE 2016,75 0,00906852 0 0 0

Czech Rep. CZE 2017 0,0129722 0 0 0

Czech Rep. CZE 2017,25 0,0147285 0 0 0

Czech Rep. CZE 2017,5 0,01106757 0 0 0

Czech Rep. CZE 2017,75 0,00687064 0 0 0

Czech Rep. CZE 2018 0,00461715 0 0 0

Czech Rep. CZE 2018,25 0,00454251 0 0 0

Czech Rep. CZE 2018,5 0,00623005 0 0 0

Czech Rep. CZE 2018,75 0,00939941 0 0 0

Czech Rep. CZE 2019 0,0065614 0 0 0

Czech Rep. CZE 2019,25 0,00534858 0 0 0

Denmark DNK 1970 0 0 0
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Denmark DNK 1970,25 0,00258549 0 0 0

Denmark DNK 1970,5 0,00364555 0 0 0

Denmark DNK 1970,75 0,00469403 0 0 0

Denmark DNK 1971 0,00572776 0 0 0

Denmark DNK 1971,25 0,00813219 0 0 0

Denmark DNK 1971,5 0,01047804 0 0 0

Denmark DNK 1971,75 0,01275042 0 0 0

Denmark DNK 1972 0,01493542 0 0 0

Denmark DNK 1972,25 0,0137988 0 0 0

Denmark DNK 1972,5 0,01270572 0 0 0

Denmark DNK 1972,75 0,01165169 0 0 0

Denmark DNK 1973 0,01063217 0 0 0

Denmark DNK 1973,25 0,00685793 0 0 0

Denmark DNK 1973,5 0,0031602 0 0 0

Denmark DNK 1973,75 -0,00050244 0 0 0

Denmark DNK 1974 -0,00417062 1 0 0

Denmark DNK 1974,25 -0,00491395 0 0 0

Denmark DNK 1974,5 -0,00566788 0 0 0

Denmark DNK 1974,75 -0,0064349 0 0 0

Denmark DNK 1975 -0,00721643 0 0 0

Denmark DNK 1975,25 0,00092103 0 0 0

Denmark DNK 1975,5 0,00903596 0 0 0

Denmark DNK 1975,75 0,01693417 0 0 0

Denmark DNK 1976 0,02443791 1 0 0

Denmark DNK 1976,25 0,01794095 0 0 0

Denmark DNK 1976,5 0,01177982 0 0 0

Denmark DNK 1976,75 0,0058318 0 0 0

Denmark DNK 1977 -0,01205362 0 0 0

Denmark DNK 1977,25 -0,00069904 0 0 0

Denmark DNK 1977,5 0,03237076 0 0 0

Denmark DNK 1977,75 -0,00910036 0 0 0

Denmark DNK 1978 -0,01926251 0 0 0

Denmark DNK 1978,25 0,02154839 0 0 0

Denmark DNK 1978,5 0,01609208 0 0 0

Denmark DNK 1978,75 0,00198467 0 0 0

Denmark DNK 1979 0,00918603 0 0 0

Denmark DNK 1979,25 0,01722322 0 0 0

Denmark DNK 1979,5 -0,00669715 0 0 0

Denmark DNK 1979,75 0,0050506 0 0 0

Denmark DNK 1980 0,01519382 1 0 0

Denmark DNK 1980,25 -0,02581989 0 0 0

Denmark DNK 1980,5 -0,01336529 0 0 0

Denmark DNK 1980,75 0,00633807 0 0 0

Denmark DNK 1981 0,00156265 0 0 0

Denmark DNK 1981,25 -0,00737192 0 0 0

Denmark DNK 1981,5 0,00610717 0 0 0

Denmark DNK 1981,75 0,00186486 0 0 0
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Denmark DNK 1982 0,0130912 0 0 0

Denmark DNK 1982,25 0,01175879 0 0 0

Denmark DNK 1982,5 0,01028806 0 0 0

Denmark DNK 1982,75 0,00019954 0 0 0

Denmark DNK 1983 0,00512538 0 0 0

Denmark DNK 1983,25 0,01628192 0 0 0

Denmark DNK 1983,5 -0,01298711 0 0 0

Denmark DNK 1983,75 0,023124 0 0 0

Denmark DNK 1984 0,01289805 0 0 0

Denmark DNK 1984,25 0,01259835 0 0 0

Denmark DNK 1984,5 0,00908052 0 0 0

Denmark DNK 1984,75 0,00464022 0 0 0

Denmark DNK 1985 0,00317182 0 0 0

Denmark DNK 1985,25 0,01597543 0 0 0

Denmark DNK 1985,5 0,02156237 0 0 0

Denmark DNK 1985,75 0,01883767 0 0 0

Denmark DNK 1986 0,00861361 0 0 0

Denmark DNK 1986,25 -0,00297182 0 0 0

Denmark DNK 1986,5 -0,00039025 0 0 0

Denmark DNK 1986,75 0,00366958 0 0 0

Denmark DNK 1987 -0,01581616 0 0 0

Denmark DNK 1987,25 0,02979991 0 0 0

Denmark DNK 1987,5 -0,01391127 0 0 0

Denmark DNK 1987,75 0,00594203 0 0 0

Denmark DNK 1988 0,00975301 0 0 0

Denmark DNK 1988,25 0,00055016 0 0 0

Denmark DNK 1988,5 -0,01919561 0 0 0

Denmark DNK 1988,75 0,02430417 0 0 0

Denmark DNK 1989 0,01123959 0 0 0

Denmark DNK 1989,25 -0,02021887 0 0 0

Denmark DNK 1989,5 -0,0149751 0 0 0

Denmark DNK 1989,75 0,01644051 0 0 0

Denmark DNK 1990 -0,00557289 0 0 0

Denmark DNK 1990,25 0,02223776 0 0 0

Denmark DNK 1990,5 0,00288044 0 0 0

Denmark DNK 1990,75 -0,01079771 0 0 0

Denmark DNK 1991 0,00295155 0 0 0

Denmark DNK 1991,25 0,01072929 0 0 0

Denmark DNK 1991,5 0,00738093 0 0 0

Denmark DNK 1991,75 -0,00990031 0 0 0

Denmark DNK 1992 0,01430771 0 0 0

Denmark DNK 1992,25 -0,0080124 0 0 0

Denmark DNK 1992,5 0,02676503 1 0 0

Denmark DNK 1992,75 -0,00441424 0 0 0

Denmark DNK 1993 -0,01208313 0 0 0

Denmark DNK 1993,25 -0,00414376 0 0 0

Denmark DNK 1993,5 0,0016561 1 0 0
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Denmark DNK 1993,75 0,02164665 0 0 0

Denmark DNK 1994 0,01215036 0 0 0

Denmark DNK 1994,25 0,02886756 0 0 0

Denmark DNK 1994,5 -0,00469974 0 0 0

Denmark DNK 1994,75 0,0247798 0 0 0

Denmark DNK 1995 0,00512901 0 0 0

Denmark DNK 1995,25 -0,00286508 0 0 0

Denmark DNK 1995,5 0,00416184 0 0 0

Denmark DNK 1995,75 0,00729023 0 0 0

Denmark DNK 1996 0,00015029 0 0 0

Denmark DNK 1996,25 0,02671995 0 0 0

Denmark DNK 1996,5 0,0028242 0 0 0

Denmark DNK 1996,75 0,00034003 0 0 0

Denmark DNK 1997 0,01247295 0 0 0

Denmark DNK 1997,25 0,01702905 0 0 0

Denmark DNK 1997,5 -0,00282698 0 0 0

Denmark DNK 1997,75 -0,00013657 0 0 0

Denmark DNK 1998 0,01496534 0 0 0

Denmark DNK 1998,25 -0,00758084 0 0 0

Denmark DNK 1998,5 0,0182064 0 0 0

Denmark DNK 1998,75 0,00320244 0 0 0

Denmark DNK 1999 0,00901956 0 0 0

Denmark DNK 1999,25 0,00515054 0 0 0

Denmark DNK 1999,5 0,00616151 0 0 0

Denmark DNK 1999,75 0,01389103 0 0 0

Denmark DNK 2000 0,00970376 0 0 0

Denmark DNK 2000,25 0,01131986 0 0 0

Denmark DNK 2000,5 0,00275857 0 0 0

Denmark DNK 2000,75 0,00973051 0 0 0

Denmark DNK 2001 -0,01091659 0 0 0

Denmark DNK 2001,25 0,00486994 0 0 0

Denmark DNK 2001,5 0,0089382 0 0 0

Denmark DNK 2001,75 -0,00197411 0 0 0

Denmark DNK 2002 -0,00033572 0 0 0

Denmark DNK 2002,25 -9,9206E-05 0 0 0

Denmark DNK 2002,5 0,00339475 0 0 0

Denmark DNK 2002,75 -0,00330568 0 0 0

Denmark DNK 2003 0,00534475 0 0 0

Denmark DNK 2003,25 -0,00934369 0 0 0

Denmark DNK 2003,5 0,00342878 0 0 0

Denmark DNK 2003,75 0,01845842 0 0 0

Denmark DNK 2004 0,00480461 0 0 0

Denmark DNK 2004,25 0,00593616 0 0 0

Denmark DNK 2004,5 0,00235349 0 0 0

Denmark DNK 2004,75 0,01075074 0 0 0

Denmark DNK 2005 -0,00363645 0 0 0

Denmark DNK 2005,25 0,01949775 0 0 0
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Denmark DNK 2005,5 0,00111273 0 0 0

Denmark DNK 2005,75 0,00324197 0 0 0

Denmark DNK 2006 0,01248831 0 0 0

Denmark DNK 2006,25 0,02938806 0 0 0

Denmark DNK 2006,5 -0,00669056 0 0 0

Denmark DNK 2006,75 -0,00271389 0 0 0

Denmark DNK 2007 0,0033075 0 0 0

Denmark DNK 2007,25 -0,00448893 0 0 0

Denmark DNK 2007,5 0,00935129 0 0 0

Denmark DNK 2007,75 0,01000962 0 0 0

Denmark DNK 2008 -0,0004157 0 0 0

Denmark DNK 2008,25 -0,00926967 0 0 0

Denmark DNK 2008,5 -0,00585849 0 1 0

Denmark DNK 2008,75 -0,02389811 0 0 0

Denmark DNK 2009 -0,01433676 0 0 0

Denmark DNK 2009,25 -0,01957373 0 0 0

Denmark DNK 2009,5 0,00345167 0 0 0

Denmark DNK 2009,75 0,00090702 0 0 0

Denmark DNK 2010 0,00859862 0 0 0

Denmark DNK 2010,25 0,00681193 0 0 0

Denmark DNK 2010,5 0,01572937 0 0 0

Denmark DNK 2010,75 -0,00225303 0 0 0

Denmark DNK 2011 0,00217606 0 0 0

Denmark DNK 2011,25 0,00997337 0 0 0

Denmark DNK 2011,5 -0,01251505 0 0 0

Denmark DNK 2011,75 0,00813867 0 0 0

Denmark DNK 2012 -0,00069481 0 0 0

Denmark DNK 2012,25 0,00075222 0 0 0

Denmark DNK 2012,5 0,0009385 0 0 0

Denmark DNK 2012,75 -0,00161761 0 0 0

Denmark DNK 2013 0,00562252 0 0 0

Denmark DNK 2013,25 0,00074254 0 0 0

Denmark DNK 2013,5 0,00631384 0 0 0

Denmark DNK 2013,75 0,00200902 0 0 0

Denmark DNK 2014 0,00252935 0 0 0

Denmark DNK 2014,25 -0,00072468 0 0 0

Denmark DNK 2014,5 0,01660021 0 0 0

Denmark DNK 2014,75 0,00358052 0 0 0

Denmark DNK 2015 0,00682347 0 0 0

Denmark DNK 2015,25 0,00466682 0 0 0

Denmark DNK 2015,5 0,00301199 0 0 0

Denmark DNK 2015,75 0,00222577 0 0 0

Denmark DNK 2016 0,01145473 0 0 0

Denmark DNK 2016,25 0,01343571 0 0 0

Denmark DNK 2016,5 0,00844803 0 0 0

Denmark DNK 2016,75 0,00717914 0 0 0

Denmark DNK 2017 0,00526758 0 0 0
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Denmark DNK 2017,25 0,00522508 0 0 0

Denmark DNK 2017,5 -0,00871559 0 0 0

Denmark DNK 2017,75 0,00964763 0 0 0

Denmark DNK 2018 0,01079148 0 0 0

Denmark DNK 2018,25 0,00485508 0 0 0

Denmark DNK 2018,5 0,00547974 0 0 0

Denmark DNK 2018,75 0,00902775 0 0 0

Denmark DNK 2019 -0,00016533 0 0 0

Denmark DNK 2019,25 0,01201854 0 0

Dominican Rep.DOM 1970 0 0

Dominican Rep.DOM 1970,25 0 0

Dominican Rep.DOM 1970,5 0 0

Dominican Rep.DOM 1970,75 0 0

Dominican Rep.DOM 1971 0 0

Dominican Rep.DOM 1971,25 0 0

Dominican Rep.DOM 1971,5 0 0

Dominican Rep.DOM 1971,75 0 0

Dominican Rep.DOM 1972 0 0

Dominican Rep.DOM 1972,25 0 0

Dominican Rep.DOM 1972,5 0 0

Dominican Rep.DOM 1972,75 0 0

Dominican Rep.DOM 1973 0 0

Dominican Rep.DOM 1973,25 0 0

Dominican Rep.DOM 1973,5 0 0

Dominican Rep.DOM 1973,75 0 0

Dominican Rep.DOM 1974 0 0

Dominican Rep.DOM 1974,25 0 0

Dominican Rep.DOM 1974,5 0 0

Dominican Rep.DOM 1974,75 0 0

Dominican Rep.DOM 1975 0 0

Dominican Rep.DOM 1975,25 0 0

Dominican Rep.DOM 1975,5 0 0

Dominican Rep.DOM 1975,75 0 0

Dominican Rep.DOM 1976 0 0

Dominican Rep.DOM 1976,25 0 0

Dominican Rep.DOM 1976,5 0 0

Dominican Rep.DOM 1976,75 0 0

Dominican Rep.DOM 1977 0 0

Dominican Rep.DOM 1977,25 0 0

Dominican Rep.DOM 1977,5 0 0

Dominican Rep.DOM 1977,75 0 0

Dominican Rep.DOM 1978 0 0

Dominican Rep.DOM 1978,25 0 0

Dominican Rep.DOM 1978,5 0 0

Dominican Rep.DOM 1978,75 0 0

Dominican Rep.DOM 1979 0 0

Dominican Rep.DOM 1979,25 0 0
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Dominican Rep.DOM 1979,5 0 0

Dominican Rep.DOM 1979,75 0 0

Dominican Rep.DOM 1980 0 0

Dominican Rep.DOM 1980,25 0 0

Dominican Rep.DOM 1980,5 0 0

Dominican Rep.DOM 1980,75 0 0

Dominican Rep.DOM 1981 0 0

Dominican Rep.DOM 1981,25 0 0

Dominican Rep.DOM 1981,5 0 0

Dominican Rep.DOM 1981,75 0 0

Dominican Rep.DOM 1982 0 0

Dominican Rep.DOM 1982,25 0 0

Dominican Rep.DOM 1982,5 0 0

Dominican Rep.DOM 1982,75 0 0

Dominican Rep.DOM 1983 0 0

Dominican Rep.DOM 1983,25 0 0

Dominican Rep.DOM 1983,5 0 0

Dominican Rep.DOM 1983,75 0 0

Dominican Rep.DOM 1984 0 0

Dominican Rep.DOM 1984,25 0 0

Dominican Rep.DOM 1984,5 0 0

Dominican Rep.DOM 1984,75 0 0

Dominican Rep.DOM 1985 0 0

Dominican Rep.DOM 1985,25 0 0

Dominican Rep.DOM 1985,5 0 0

Dominican Rep.DOM 1985,75 0 0

Dominican Rep.DOM 1986 0 0

Dominican Rep.DOM 1986,25 0 0

Dominican Rep.DOM 1986,5 0 0

Dominican Rep.DOM 1986,75 0 0

Dominican Rep.DOM 1987 0 0

Dominican Rep.DOM 1987,25 0 0

Dominican Rep.DOM 1987,5 0 0

Dominican Rep.DOM 1987,75 0 0

Dominican Rep.DOM 1988 0 0

Dominican Rep.DOM 1988,25 0 0

Dominican Rep.DOM 1988,5 0 0

Dominican Rep.DOM 1988,75 0 0

Dominican Rep.DOM 1989 0 0

Dominican Rep.DOM 1989,25 0 0

Dominican Rep.DOM 1989,5 0 0

Dominican Rep.DOM 1989,75 0 0

Dominican Rep.DOM 1990 0 0

Dominican Rep.DOM 1990,25 0 0

Dominican Rep.DOM 1990,5 0 0

Dominican Rep.DOM 1990,75 0 0

Dominican Rep.DOM 1991 0 0
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Dominican Rep.DOM 1991,25 0 0

Dominican Rep.DOM 1991,5 0 0

Dominican Rep.DOM 1991,75 0 0

Dominican Rep.DOM 1992 0 0

Dominican Rep.DOM 1992,25 0 0

Dominican Rep.DOM 1992,5 0 0

Dominican Rep.DOM 1992,75 0 0

Dominican Rep.DOM 1993 0 0

Dominican Rep.DOM 1993,25 0 0

Dominican Rep.DOM 1993,5 0 0

Dominican Rep.DOM 1993,75 0 0

Dominican Rep.DOM 1994 0 0

Dominican Rep.DOM 1994,25 0 0

Dominican Rep.DOM 1994,5 0 0

Dominican Rep.DOM 1994,75 0 0

Dominican Rep.DOM 1995 0 0

Dominican Rep.DOM 1995,25 0 0

Dominican Rep.DOM 1995,5 0 0

Dominican Rep.DOM 1995,75 0 0

Dominican Rep.DOM 1996 0 0

Dominican Rep.DOM 1996,25 0 0

Dominican Rep.DOM 1996,5 0 0

Dominican Rep.DOM 1996,75 0 0

Dominican Rep.DOM 1997 0 0

Dominican Rep.DOM 1997,25 0 0

Dominican Rep.DOM 1997,5 0 0

Dominican Rep.DOM 1997,75 0 0

Dominican Rep.DOM 1998 0 0

Dominican Rep.DOM 1998,25 0 0

Dominican Rep.DOM 1998,5 0 0

Dominican Rep.DOM 1998,75 0 0

Dominican Rep.DOM 1999 0 0

Dominican Rep.DOM 1999,25 0 0

Dominican Rep.DOM 1999,5 0 0

Dominican Rep.DOM 1999,75 0 0

Dominican Rep.DOM 2000 0 0

Dominican Rep.DOM 2000,25 0 0

Dominican Rep.DOM 2000,5 0 0

Dominican Rep.DOM 2000,75 0 0

Dominican Rep.DOM 2001 0 0

Dominican Rep.DOM 2001,25 0 0

Dominican Rep.DOM 2001,5 0 0

Dominican Rep.DOM 2001,75 0 0

Dominican Rep.DOM 2002 0 0

Dominican Rep.DOM 2002,25 0 0

Dominican Rep.DOM 2002,5 0 0

Dominican Rep.DOM 2002,75 0 0
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rawdata

Dominican Rep.DOM 2003 0 0

Dominican Rep.DOM 2003,25 1 0

Dominican Rep.DOM 2003,5 0 0

Dominican Rep.DOM 2003,75 0 0

Dominican Rep.DOM 2004 0 0

Dominican Rep.DOM 2004,25 0 0

Dominican Rep.DOM 2004,5 0 0

Dominican Rep.DOM 2004,75 0 0

Dominican Rep.DOM 2005 0 0

Dominican Rep.DOM 2005,25 0 0

Dominican Rep.DOM 2005,5 0 0

Dominican Rep.DOM 2005,75 0 0

Dominican Rep.DOM 2006 0 0

Dominican Rep.DOM 2006,25 0 0

Dominican Rep.DOM 2006,5 0 0

Dominican Rep.DOM 2006,75 0 0

Dominican Rep.DOM 2007 0 0

Dominican Rep.DOM 2007,25 0,00998147 0 0

Dominican Rep.DOM 2007,5 0,02618258 0 0

Dominican Rep.DOM 2007,75 0,01154222 0 0

Dominican Rep.DOM 2008 0,02040475 0 0

Dominican Rep.DOM 2008,25 0,01438107 0 0

Dominican Rep.DOM 2008,5 -0,04476135 0 0

Dominican Rep.DOM 2008,75 -0,00753407 0 0

Dominican Rep.DOM 2009 0,00842629 0 0

Dominican Rep.DOM 2009,25 0,0188826 0 0

Dominican Rep.DOM 2009,5 0,00754164 0 0

Dominican Rep.DOM 2009,75 0,03073887 0 0

Dominican Rep.DOM 2010 0,02728748 0 0

Dominican Rep.DOM 2010,25 0,01602376 0 0

Dominican Rep.DOM 2010,5 0,00855898 0 0

Dominican Rep.DOM 2010,75 0,01899746 0 0

Dominican Rep.DOM 2011 0,00040688 0 0

Dominican Rep.DOM 2011,25 0,00492953 0 0

Dominican Rep.DOM 2011,5 0,00347553 0 0

Dominican Rep.DOM 2011,75 0,01069272 0 0

Dominican Rep.DOM 2012 0,01339079 0 0

Dominican Rep.DOM 2012,25 -0,00338806 0 0

Dominican Rep.DOM 2012,5 0,00479383 0 0

Dominican Rep.DOM 2012,75 0,00960596 0 0

Dominican Rep.DOM 2013 0,00872792 0 0

Dominican Rep.DOM 2013,25 0,01795055 0 0

Dominican Rep.DOM 2013,5 0,02161748 0 0

Dominican Rep.DOM 2013,75 0,02236075 0 0

Dominican Rep.DOM 2014 0,01477979 0 0

Dominican Rep.DOM 2014,25 0,01533052 0 0

Dominican Rep.DOM 2014,5 0,02064922 0 0
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rawdata

Dominican Rep.DOM 2014,75 0,02083408 0 0

Dominican Rep.DOM 2015 0,01272753 0 0

Dominican Rep.DOM 2015,25 0,01445415 0 0

Dominican Rep.DOM 2015,5 0,02596636 0 0

Dominican Rep.DOM 2015,75 0,00757626 0 0

Dominican Rep.DOM 2016 0,01404711 0 0

Dominican Rep.DOM 2016,25 0,03227299 0 0

Dominican Rep.DOM 2016,5 0,00777285 0 0

Dominican Rep.DOM 2016,75 -0,00191506 0 0

Dominican Rep.DOM 2017 0,01551973 0 0

Dominican Rep.DOM 2017,25 0,00907571 0 0

Dominican Rep.DOM 2017,5 0,00990594 0 0

Dominican Rep.DOM 2017,75 0,02731605 0 0

Dominican Rep.DOM 2018 0 0

Dominican Rep.DOM 2018,25 0 0

Dominican Rep.DOM 2018,5 0 0

Dominican Rep.DOM 2018,75 0 0

Dominican Rep.DOM 2019 0

Dominican Rep.DOM 2019,25 0

Ecuador ECU 1970 0 0

Ecuador ECU 1970,25 0 0

Ecuador ECU 1970,5 0 0

Ecuador ECU 1970,75 0 0

Ecuador ECU 1971 0 0

Ecuador ECU 1971,25 0 0

Ecuador ECU 1971,5 0 0

Ecuador ECU 1971,75 0 0

Ecuador ECU 1972 0 0

Ecuador ECU 1972,25 0 0

Ecuador ECU 1972,5 0 0

Ecuador ECU 1972,75 0 0

Ecuador ECU 1973 0 0

Ecuador ECU 1973,25 0 0

Ecuador ECU 1973,5 0 0

Ecuador ECU 1973,75 0 0

Ecuador ECU 1974 0 0

Ecuador ECU 1974,25 0 0

Ecuador ECU 1974,5 0 0

Ecuador ECU 1974,75 0 0

Ecuador ECU 1975 0 0

Ecuador ECU 1975,25 0 0

Ecuador ECU 1975,5 0 0

Ecuador ECU 1975,75 0 0

Ecuador ECU 1976 0 0

Ecuador ECU 1976,25 0 0

Ecuador ECU 1976,5 0 0

Ecuador ECU 1976,75 0 0
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rawdata

Ecuador ECU 1977 0 0

Ecuador ECU 1977,25 0 0

Ecuador ECU 1977,5 0 0

Ecuador ECU 1977,75 0 0

Ecuador ECU 1978 0 0

Ecuador ECU 1978,25 0 0

Ecuador ECU 1978,5 0 0

Ecuador ECU 1978,75 0 0

Ecuador ECU 1979 0 0

Ecuador ECU 1979,25 0 0

Ecuador ECU 1979,5 0 0

Ecuador ECU 1979,75 0 0

Ecuador ECU 1980 0 0

Ecuador ECU 1980,25 0 0

Ecuador ECU 1980,5 0 0

Ecuador ECU 1980,75 0 0

Ecuador ECU 1981 0 0

Ecuador ECU 1981,25 0 0

Ecuador ECU 1981,5 0 0

Ecuador ECU 1981,75 0 0

Ecuador ECU 1982 0 0

Ecuador ECU 1982,25 0 0

Ecuador ECU 1982,5 0 0

Ecuador ECU 1982,75 0 0

Ecuador ECU 1983 0 0

Ecuador ECU 1983,25 0 0

Ecuador ECU 1983,5 0 0

Ecuador ECU 1983,75 0 0

Ecuador ECU 1984 0 0

Ecuador ECU 1984,25 0 0

Ecuador ECU 1984,5 0 0

Ecuador ECU 1984,75 0 0

Ecuador ECU 1985 0 0

Ecuador ECU 1985,25 0 0

Ecuador ECU 1985,5 0 0

Ecuador ECU 1985,75 0 0

Ecuador ECU 1986 0 0

Ecuador ECU 1986,25 0 0

Ecuador ECU 1986,5 0 0

Ecuador ECU 1986,75 0 0

Ecuador ECU 1987 0 0

Ecuador ECU 1987,25 0 0

Ecuador ECU 1987,5 0 0

Ecuador ECU 1987,75 0 0

Ecuador ECU 1988 0 0

Ecuador ECU 1988,25 0 0

Ecuador ECU 1988,5 0 0
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rawdata

Ecuador ECU 1988,75 0 0

Ecuador ECU 1989 0 0

Ecuador ECU 1989,25 0 0

Ecuador ECU 1989,5 0 0

Ecuador ECU 1989,75 0 0

Ecuador ECU 1990 0 0

Ecuador ECU 1990,25 0 0

Ecuador ECU 1990,5 0 0

Ecuador ECU 1990,75 0 0

Ecuador ECU 1991 0 0

Ecuador ECU 1991,25 0,02548558 0 0 0

Ecuador ECU 1991,5 0,01103186 0 0 0

Ecuador ECU 1991,75 0,00058054 0 0 0

Ecuador ECU 1992 0,01530359 0 0 0

Ecuador ECU 1992,25 0,01247569 0 0 0

Ecuador ECU 1992,5 -0,00209881 1 0 0

Ecuador ECU 1992,75 -0,00317676 0 0 0

Ecuador ECU 1993 0,01266694 0 0 0

Ecuador ECU 1993,25 0,00205903 0 0 0

Ecuador ECU 1993,5 0,01362616 0 0 0

Ecuador ECU 1993,75 -0,00244576 0 0 0

Ecuador ECU 1994 0,01285201 0 0 0

Ecuador ECU 1994,25 0,00040695 0 0 0

Ecuador ECU 1994,5 0,0406088 0 0 0

Ecuador ECU 1994,75 0,00029251 0 0 0

Ecuador ECU 1995 -0,02225414 0 0 0

Ecuador ECU 1995,25 0,02820114 0 0 0

Ecuador ECU 1995,5 -0,00110591 0 0 0

Ecuador ECU 1995,75 -0,00596358 0 0 0

Ecuador ECU 1996 0,02190046 0 0 0

Ecuador ECU 1996,25 -0,00291423 0 0 0

Ecuador ECU 1996,5 0,00384662 0 0 0

Ecuador ECU 1996,75 0,00054553 0 0 0

Ecuador ECU 1997 0,01239903 0 0 0

Ecuador ECU 1997,25 0,01866654 0 0 0

Ecuador ECU 1997,5 0,0206092 0 0 0

Ecuador ECU 1997,75 0,00499923 0 0 0

Ecuador ECU 1998 -0,00408174 0 0 0

Ecuador ECU 1998,25 0,00783542 0 0 0

Ecuador ECU 1998,5 -0,00110952 1 1 0

Ecuador ECU 1998,75 0,00448364 0 0 0

Ecuador ECU 1999 -0,04927373 0 0 1

Ecuador ECU 1999,25 -0,02751824 0 0 0

Ecuador ECU 1999,5 -0,00195987 0 0 0

Ecuador ECU 1999,75 0,00398152 0 0 0

Ecuador ECU 2000 0,02456474 0 0 0

Ecuador ECU 2000,25 0,02013907 0 0 0
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rawdata

Ecuador ECU 2000,5 0,02417608 0 0 0

Ecuador ECU 2000,75 0,01810265 0 0 0

Ecuador ECU 2001 -0,00242557 0 0 0

Ecuador ECU 2001,25 0,01056837 0 0 0

Ecuador ECU 2001,5 0,00072099 0 0 0

Ecuador ECU 2001,75 0,01222138 0 0 0

Ecuador ECU 2002 0,01335062 0 0 0

Ecuador ECU 2002,25 0,01403637 0 0 0

Ecuador ECU 2002,5 0,00667873 0 0 0

Ecuador ECU 2002,75 0,00303155 0 0 0

Ecuador ECU 2003 0,01298479 0 0 0

Ecuador ECU 2003,25 -0,01927415 0 0 0

Ecuador ECU 2003,5 0,02159834 0 0 0

Ecuador ECU 2003,75 0,0330495 0 0 0

Ecuador ECU 2004 0,02514432 0 0 0

Ecuador ECU 2004,25 0,01708617 0 0 0

Ecuador ECU 2004,5 0,01064463 0 0 0

Ecuador ECU 2004,75 0,0196398 0 0 0

Ecuador ECU 2005 0,01216641 0 0 0

Ecuador ECU 2005,25 0,01388385 0 0 0

Ecuador ECU 2005,5 0,00129997 0 0 0

Ecuador ECU 2005,75 0,01637098 0 0 0

Ecuador ECU 2006 0,01055566 0 0 0

Ecuador ECU 2006,25 0,01366323 0 0 0

Ecuador ECU 2006,5 0,01165923 0 0 0

Ecuador ECU 2006,75 0,00027607 0 0 0

Ecuador ECU 2007 -0,00380113 0 0 0

Ecuador ECU 2007,25 0,00735921 0 0 0

Ecuador ECU 2007,5 0,01414821 0 0 0

Ecuador ECU 2007,75 0,01353525 0 0 0

Ecuador ECU 2008 0,01583022 0 0 0

Ecuador ECU 2008,25 0,01759448 0 0 0

Ecuador ECU 2008,5 0,01852652 0 0 0

Ecuador ECU 2008,75 0,0166901 0 0 1

Ecuador ECU 2009 -0,014358 0 0 0

Ecuador ECU 2009,25 -0,00419699 0 0 0

Ecuador ECU 2009,5 -0,00618321 0 0 0

Ecuador ECU 2009,75 0,00101535 0 0 0

Ecuador ECU 2010 0,00999272 0 0 0

Ecuador ECU 2010,25 0,01564134 0 0 0

Ecuador ECU 2010,5 0,01633162 0 0 0

Ecuador ECU 2010,75 0,03146951 0 0 0

Ecuador ECU 2011 0,01096367 0 0 0

Ecuador ECU 2011,25 0,02578817 0 0 0

Ecuador ECU 2011,5 0,01519438 0 0 0

Ecuador ECU 2011,75 0,00902863 0 0 0

Ecuador ECU 2012 0,01593363 0 0 0
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rawdata

Ecuador ECU 2012,25 0,01721032 0 0 0

Ecuador ECU 2012,5 0,00769249 0 0 0

Ecuador ECU 2012,75 0,00597601 0 0 0

Ecuador ECU 2013 0,01005548 0 0 0

Ecuador ECU 2013,25 0,02065721 0 0 0

Ecuador ECU 2013,5 0,01941361 0 0 0

Ecuador ECU 2013,75 0,00127968 0 0 0

Ecuador ECU 2014 -0,00335654 0 0 0

Ecuador ECU 2014,25 0,0230126 0 0 0

Ecuador ECU 2014,5 0,01373615 0 0 0

Ecuador ECU 2014,75 0,00243158 0 0 0

Ecuador ECU 2015 0,00207045 0 0 0

Ecuador ECU 2015,25 -0,01574295 0 0 0

Ecuador ECU 2015,5 -0,00260029 0 0 0

Ecuador ECU 2015,75 -0,00939628 0 0 0

Ecuador ECU 2016 -0,00718186 0 0 0

Ecuador ECU 2016,25 0,00715093 0 0 0

Ecuador ECU 2016,5 -0,00099247 0 0 0

Ecuador ECU 2016,75 0,00917314 0 0 0

Ecuador ECU 2017 0,00157291 0 0 0

Ecuador ECU 2017,25 0,01068868 0 0 0

Ecuador ECU 2017,5 0,00751648 0 0 0

Ecuador ECU 2017,75 0,00743483 0 0 0

Ecuador ECU 2018 -0,00757396 0 0 0

Ecuador ECU 2018,25 0,00686628 0 0 0

Ecuador ECU 2018,5 0,00788652 0 0 0

Ecuador ECU 2018,75 0,00070676 0

Ecuador ECU 2019 -0,00966076

Ecuador ECU 2019,25

Egypt, Arab Rep. ofEGY 1970 0 0

Egypt, Arab Rep. ofEGY 1970,25 0 0

Egypt, Arab Rep. ofEGY 1970,5 0 0

Egypt, Arab Rep. ofEGY 1970,75 0 0

Egypt, Arab Rep. ofEGY 1971 0 0

Egypt, Arab Rep. ofEGY 1971,25 0 0

Egypt, Arab Rep. ofEGY 1971,5 0 0

Egypt, Arab Rep. ofEGY 1971,75 0 0

Egypt, Arab Rep. ofEGY 1972 0 0

Egypt, Arab Rep. ofEGY 1972,25 0 0

Egypt, Arab Rep. ofEGY 1972,5 0 0

Egypt, Arab Rep. ofEGY 1972,75 0 0

Egypt, Arab Rep. ofEGY 1973 0 0

Egypt, Arab Rep. ofEGY 1973,25 0 0

Egypt, Arab Rep. ofEGY 1973,5 0 0

Egypt, Arab Rep. ofEGY 1973,75 0 0

Egypt, Arab Rep. ofEGY 1974 0 0

Egypt, Arab Rep. ofEGY 1974,25 0 0
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rawdata

Egypt, Arab Rep. ofEGY 1974,5 0 0

Egypt, Arab Rep. ofEGY 1974,75 0 0

Egypt, Arab Rep. ofEGY 1975 0 0

Egypt, Arab Rep. ofEGY 1975,25 0 0

Egypt, Arab Rep. ofEGY 1975,5 0 0

Egypt, Arab Rep. ofEGY 1975,75 0 0

Egypt, Arab Rep. ofEGY 1976 0 0

Egypt, Arab Rep. ofEGY 1976,25 0 0

Egypt, Arab Rep. ofEGY 1976,5 0 0

Egypt, Arab Rep. ofEGY 1976,75 0 0

Egypt, Arab Rep. ofEGY 1977 0 0

Egypt, Arab Rep. ofEGY 1977,25 0 0

Egypt, Arab Rep. ofEGY 1977,5 0 0

Egypt, Arab Rep. ofEGY 1977,75 0 0

Egypt, Arab Rep. ofEGY 1978 0 0

Egypt, Arab Rep. ofEGY 1978,25 0 0

Egypt, Arab Rep. ofEGY 1978,5 0 0

Egypt, Arab Rep. ofEGY 1978,75 0 0

Egypt, Arab Rep. ofEGY 1979 0 0

Egypt, Arab Rep. ofEGY 1979,25 0 0

Egypt, Arab Rep. ofEGY 1979,5 0 0

Egypt, Arab Rep. ofEGY 1979,75 0 0

Egypt, Arab Rep. ofEGY 1980 0 0

Egypt, Arab Rep. ofEGY 1980,25 0 0

Egypt, Arab Rep. ofEGY 1980,5 0 0

Egypt, Arab Rep. ofEGY 1980,75 0 0

Egypt, Arab Rep. ofEGY 1981 0 0

Egypt, Arab Rep. ofEGY 1981,25 0 0

Egypt, Arab Rep. ofEGY 1981,5 0 0

Egypt, Arab Rep. ofEGY 1981,75 0 0

Egypt, Arab Rep. ofEGY 1982 0 0

Egypt, Arab Rep. ofEGY 1982,25 0 0

Egypt, Arab Rep. ofEGY 1982,5 0 0

Egypt, Arab Rep. ofEGY 1982,75 0 0

Egypt, Arab Rep. ofEGY 1983 0 0

Egypt, Arab Rep. ofEGY 1983,25 0 0

Egypt, Arab Rep. ofEGY 1983,5 0 0

Egypt, Arab Rep. ofEGY 1983,75 0 0

Egypt, Arab Rep. ofEGY 1984 0 0

Egypt, Arab Rep. ofEGY 1984,25 0 0

Egypt, Arab Rep. ofEGY 1984,5 0 0

Egypt, Arab Rep. ofEGY 1984,75 0 0

Egypt, Arab Rep. ofEGY 1985 0 0

Egypt, Arab Rep. ofEGY 1985,25 0 0

Egypt, Arab Rep. ofEGY 1985,5 0 0

Egypt, Arab Rep. ofEGY 1985,75 0 0

Egypt, Arab Rep. ofEGY 1986 0 0
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rawdata

Egypt, Arab Rep. ofEGY 1986,25 0 0

Egypt, Arab Rep. ofEGY 1986,5 0 0

Egypt, Arab Rep. ofEGY 1986,75 0 0

Egypt, Arab Rep. ofEGY 1987 0 0

Egypt, Arab Rep. ofEGY 1987,25 0 0

Egypt, Arab Rep. ofEGY 1987,5 0 0

Egypt, Arab Rep. ofEGY 1987,75 0 0

Egypt, Arab Rep. ofEGY 1988 0 0

Egypt, Arab Rep. ofEGY 1988,25 0 0

Egypt, Arab Rep. ofEGY 1988,5 0 0

Egypt, Arab Rep. ofEGY 1988,75 0 0

Egypt, Arab Rep. ofEGY 1989 0 0

Egypt, Arab Rep. ofEGY 1989,25 0 0

Egypt, Arab Rep. ofEGY 1989,5 0 0

Egypt, Arab Rep. ofEGY 1989,75 0 0

Egypt, Arab Rep. ofEGY 1990 0 0

Egypt, Arab Rep. ofEGY 1990,25 0 0

Egypt, Arab Rep. ofEGY 1990,5 0 0

Egypt, Arab Rep. ofEGY 1990,75 0 0

Egypt, Arab Rep. ofEGY 1991 0 0

Egypt, Arab Rep. ofEGY 1991,25 0 0

Egypt, Arab Rep. ofEGY 1991,5 0 0

Egypt, Arab Rep. ofEGY 1991,75 0 0

Egypt, Arab Rep. ofEGY 1992 0 0

Egypt, Arab Rep. ofEGY 1992,25 0 0

Egypt, Arab Rep. ofEGY 1992,5 0 0

Egypt, Arab Rep. ofEGY 1992,75 0 0

Egypt, Arab Rep. ofEGY 1993 0 0

Egypt, Arab Rep. ofEGY 1993,25 0 0

Egypt, Arab Rep. ofEGY 1993,5 0 0

Egypt, Arab Rep. ofEGY 1993,75 0 0

Egypt, Arab Rep. ofEGY 1994 0 0

Egypt, Arab Rep. ofEGY 1994,25 0 0

Egypt, Arab Rep. ofEGY 1994,5 0 0

Egypt, Arab Rep. ofEGY 1994,75 0 0

Egypt, Arab Rep. ofEGY 1995 0 0

Egypt, Arab Rep. ofEGY 1995,25 0 0

Egypt, Arab Rep. ofEGY 1995,5 0 0

Egypt, Arab Rep. ofEGY 1995,75 0 0

Egypt, Arab Rep. ofEGY 1996 0 0

Egypt, Arab Rep. ofEGY 1996,25 0 0

Egypt, Arab Rep. ofEGY 1996,5 0 0

Egypt, Arab Rep. ofEGY 1996,75 0 0

Egypt, Arab Rep. ofEGY 1997 0 0

Egypt, Arab Rep. ofEGY 1997,25 0 0

Egypt, Arab Rep. ofEGY 1997,5 0 0

Egypt, Arab Rep. ofEGY 1997,75 0 0
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rawdata

Egypt, Arab Rep. ofEGY 1998 0 0

Egypt, Arab Rep. ofEGY 1998,25 0 0

Egypt, Arab Rep. ofEGY 1998,5 0 0

Egypt, Arab Rep. ofEGY 1998,75 0 0

Egypt, Arab Rep. ofEGY 1999 0 0

Egypt, Arab Rep. ofEGY 1999,25 0 0

Egypt, Arab Rep. ofEGY 1999,5 0 0

Egypt, Arab Rep. ofEGY 1999,75 0 0

Egypt, Arab Rep. ofEGY 2000 0 0

Egypt, Arab Rep. ofEGY 2000,25 0 0

Egypt, Arab Rep. ofEGY 2000,5 0 0

Egypt, Arab Rep. ofEGY 2000,75 0 0

Egypt, Arab Rep. ofEGY 2001 0 0

Egypt, Arab Rep. ofEGY 2001,25 0 0

Egypt, Arab Rep. ofEGY 2001,5 0 0

Egypt, Arab Rep. ofEGY 2001,75 0 0

Egypt, Arab Rep. ofEGY 2002 0 0

Egypt, Arab Rep. ofEGY 2002,25 0,00478145 0 0

Egypt, Arab Rep. ofEGY 2002,5 0,00699204 0 0

Egypt, Arab Rep. ofEGY 2002,75 0,00662645 0 0

Egypt, Arab Rep. ofEGY 2003 0,01006119 0 0

Egypt, Arab Rep. ofEGY 2003,25 0,00562958 0 0

Egypt, Arab Rep. ofEGY 2003,5 0,00796333 0 0

Egypt, Arab Rep. ofEGY 2003,75 0,00885922 0 0

Egypt, Arab Rep. ofEGY 2004 0,00715487 0 0

Egypt, Arab Rep. ofEGY 2004,25 0,01331028 0 0

Egypt, Arab Rep. ofEGY 2004,5 0,01028899 0 0

Egypt, Arab Rep. ofEGY 2004,75 0,00943386 0 0

Egypt, Arab Rep. ofEGY 2005 0,01721048 0 0

Egypt, Arab Rep. ofEGY 2005,25 0,00867048 0 0

Egypt, Arab Rep. ofEGY 2005,5 0,01199726 0 0

Egypt, Arab Rep. ofEGY 2005,75 0,01881969 0 0

Egypt, Arab Rep. ofEGY 2006 0,01545822 0 0

Egypt, Arab Rep. ofEGY 2006,25 0,01622205 0 0

Egypt, Arab Rep. ofEGY 2006,5 0,02136983 0 0

Egypt, Arab Rep. ofEGY 2006,75 0,01939365 0 0

Egypt, Arab Rep. ofEGY 2007 0,03432746 0 0

Egypt, Arab Rep. ofEGY 2007,25 0,02366708 0 0

Egypt, Arab Rep. ofEGY 2007,5 0,02754752 0 0

Egypt, Arab Rep. ofEGY 2007,75 0,0345785 0 0

Egypt, Arab Rep. ofEGY 2008 0,01413586 0 0

Egypt, Arab Rep. ofEGY 2008,25 0,02982483 0 0

Egypt, Arab Rep. ofEGY 2008,5 0,01767429 0 0

Egypt, Arab Rep. ofEGY 2008,75 0,00753039 0 0

Egypt, Arab Rep. ofEGY 2009 0,01135605 0 0

Egypt, Arab Rep. ofEGY 2009,25 0,01116707 0 0

Egypt, Arab Rep. ofEGY 2009,5 0,01241895 0 0
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rawdata

Egypt, Arab Rep. ofEGY 2009,75 0,01284179 0 0

Egypt, Arab Rep. ofEGY 2010 0,02420461 0 0

Egypt, Arab Rep. ofEGY 2010,25 0,00201482 0 0

Egypt, Arab Rep. ofEGY 2010,5 0,00467631 0 0

Egypt, Arab Rep. ofEGY 2010,75 0,0004002 0 0

Egypt, Arab Rep. ofEGY 2011 -0,01410049 0 0

Egypt, Arab Rep. ofEGY 2011,25 0,01158423 0 0

Egypt, Arab Rep. ofEGY 2011,5 0,00101947 0 0

Egypt, Arab Rep. ofEGY 2011,75 0,01146667 0 0

Egypt, Arab Rep. ofEGY 2012 0,0047227 0 0

Egypt, Arab Rep. ofEGY 2012,25 0,00597021 0 0

Egypt, Arab Rep. ofEGY 2012,5 0,01136809 0 0

Egypt, Arab Rep. ofEGY 2012,75 -0,00289797 0 0

Egypt, Arab Rep. ofEGY 2013 0,00706264 0 0

Egypt, Arab Rep. ofEGY 2013,25 0,00073835 0 0

Egypt, Arab Rep. ofEGY 2013,5 0,00033812 0 0

Egypt, Arab Rep. ofEGY 2013,75 0,00466526 0 0

Egypt, Arab Rep. ofEGY 2014 0 0

Egypt, Arab Rep. ofEGY 2014,25 0 0

Egypt, Arab Rep. ofEGY 2014,5 0 0

Egypt, Arab Rep. ofEGY 2014,75 0 0

Egypt, Arab Rep. ofEGY 2015 0 0

Egypt, Arab Rep. ofEGY 2015,25 0 0

Egypt, Arab Rep. ofEGY 2015,5 0 0

Egypt, Arab Rep. ofEGY 2015,75 0 0

Egypt, Arab Rep. ofEGY 2016 0 0

Egypt, Arab Rep. ofEGY 2016,25 0 1

Egypt, Arab Rep. ofEGY 2016,5 0 0

Egypt, Arab Rep. ofEGY 2016,75 0 0

Egypt, Arab Rep. ofEGY 2017 0 0

Egypt, Arab Rep. ofEGY 2017,25 0 0

Egypt, Arab Rep. ofEGY 2017,5 0 0

Egypt, Arab Rep. ofEGY 2017,75 0 0

Egypt, Arab Rep. ofEGY 2018 0 0

Egypt, Arab Rep. ofEGY 2018,25 0 0

Egypt, Arab Rep. ofEGY 2018,5 0 0

Egypt, Arab Rep. ofEGY 2018,75 0

Egypt, Arab Rep. ofEGY 2019

Egypt, Arab Rep. ofEGY 2019,25

El Salvador SLV 1970 0 0

El Salvador SLV 1970,25 0 0

El Salvador SLV 1970,5 0 0

El Salvador SLV 1970,75 0 0

El Salvador SLV 1971 0 0

El Salvador SLV 1971,25 0 0

El Salvador SLV 1971,5 0 0

El Salvador SLV 1971,75 0 0
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rawdata

El Salvador SLV 1972 0 0

El Salvador SLV 1972,25 0 0

El Salvador SLV 1972,5 0 0

El Salvador SLV 1972,75 0 0

El Salvador SLV 1973 0 0

El Salvador SLV 1973,25 0 0

El Salvador SLV 1973,5 0 0

El Salvador SLV 1973,75 0 0

El Salvador SLV 1974 0 0

El Salvador SLV 1974,25 0 0

El Salvador SLV 1974,5 0 0

El Salvador SLV 1974,75 0 0

El Salvador SLV 1975 0 0

El Salvador SLV 1975,25 0 0

El Salvador SLV 1975,5 0 0

El Salvador SLV 1975,75 0 0

El Salvador SLV 1976 0 0

El Salvador SLV 1976,25 0 0

El Salvador SLV 1976,5 0 0

El Salvador SLV 1976,75 0 0

El Salvador SLV 1977 0 0

El Salvador SLV 1977,25 0 0

El Salvador SLV 1977,5 0 0

El Salvador SLV 1977,75 0 0

El Salvador SLV 1978 0 0

El Salvador SLV 1978,25 0 0

El Salvador SLV 1978,5 0 0

El Salvador SLV 1978,75 0 0

El Salvador SLV 1979 0 0

El Salvador SLV 1979,25 0 0

El Salvador SLV 1979,5 0 0

El Salvador SLV 1979,75 0 0

El Salvador SLV 1980 0 0

El Salvador SLV 1980,25 0 0

El Salvador SLV 1980,5 0 0

El Salvador SLV 1980,75 0 0

El Salvador SLV 1981 0 0

El Salvador SLV 1981,25 0 0

El Salvador SLV 1981,5 0 0

El Salvador SLV 1981,75 0 0

El Salvador SLV 1982 0 0

El Salvador SLV 1982,25 0 0

El Salvador SLV 1982,5 0 0

El Salvador SLV 1982,75 0 0

El Salvador SLV 1983 0 0

El Salvador SLV 1983,25 0 0

El Salvador SLV 1983,5 0 0
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rawdata

El Salvador SLV 1983,75 0 0

El Salvador SLV 1984 0 0

El Salvador SLV 1984,25 0 0

El Salvador SLV 1984,5 0 0

El Salvador SLV 1984,75 0 0

El Salvador SLV 1985 0 0

El Salvador SLV 1985,25 0 0

El Salvador SLV 1985,5 0 0

El Salvador SLV 1985,75 0 0

El Salvador SLV 1986 0 0

El Salvador SLV 1986,25 0 0

El Salvador SLV 1986,5 0 0

El Salvador SLV 1986,75 0 0

El Salvador SLV 1987 0 0

El Salvador SLV 1987,25 0 0

El Salvador SLV 1987,5 0 0

El Salvador SLV 1987,75 0 0

El Salvador SLV 1988 0 0

El Salvador SLV 1988,25 0 0

El Salvador SLV 1988,5 0 0

El Salvador SLV 1988,75 0 0

El Salvador SLV 1989 0 0

El Salvador SLV 1989,25 0 0

El Salvador SLV 1989,5 0 0

El Salvador SLV 1989,75 0 0

El Salvador SLV 1990 0 0

El Salvador SLV 1990,25 0 0

El Salvador SLV 1990,5 0 0

El Salvador SLV 1990,75 0 0

El Salvador SLV 1991 0 0

El Salvador SLV 1991,25 0 0

El Salvador SLV 1991,5 0 0

El Salvador SLV 1991,75 0 0

El Salvador SLV 1992 0 0

El Salvador SLV 1992,25 0 0

El Salvador SLV 1992,5 0 0

El Salvador SLV 1992,75 0 0

El Salvador SLV 1993 0 0

El Salvador SLV 1993,25 0 0

El Salvador SLV 1993,5 0 0

El Salvador SLV 1993,75 0 0

El Salvador SLV 1994 0 0

El Salvador SLV 1994,25 0 0

El Salvador SLV 1994,5 0 0

El Salvador SLV 1994,75 0 0

El Salvador SLV 1995 0 0

El Salvador SLV 1995,25 0 0
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rawdata

El Salvador SLV 1995,5 0 0

El Salvador SLV 1995,75 0 0

El Salvador SLV 1996 0 0

El Salvador SLV 1996,25 0 0

El Salvador SLV 1996,5 0 0

El Salvador SLV 1996,75 0 0

El Salvador SLV 1997 0 0

El Salvador SLV 1997,25 0 0

El Salvador SLV 1997,5 0 0

El Salvador SLV 1997,75 0 0

El Salvador SLV 1998 0 0

El Salvador SLV 1998,25 0 0

El Salvador SLV 1998,5 0 0

El Salvador SLV 1998,75 0 0

El Salvador SLV 1999 0 0

El Salvador SLV 1999,25 0 0

El Salvador SLV 1999,5 0 0

El Salvador SLV 1999,75 0 0

El Salvador SLV 2000 0 0

El Salvador SLV 2000,25 0,00218186 0 0

El Salvador SLV 2000,5 0,0185284 0 0

El Salvador SLV 2000,75 0,00303939 0 0

El Salvador SLV 2001 0,00392668 0 0

El Salvador SLV 2001,25 0,00174876 0 0

El Salvador SLV 2001,5 -0,01835476 0 0

El Salvador SLV 2001,75 0,00187147 0 0

El Salvador SLV 2002 0,01614078 0 0

El Salvador SLV 2002,25 0,00422821 0 0

El Salvador SLV 2002,5 0,00728312 0 0

El Salvador SLV 2002,75 -0,00265462 0 0

El Salvador SLV 2003 0,00613389 0 0

El Salvador SLV 2003,25 0,00633476 0 0

El Salvador SLV 2003,5 0,00337081 0 0

El Salvador SLV 2003,75 0,00090465 0 0

El Salvador SLV 2004 -0,01077058 0 0

El Salvador SLV 2004,25 0,01693071 0 0

El Salvador SLV 2004,5 0,006829 0 0

El Salvador SLV 2004,75 1,6142E-05 0 0

El Salvador SLV 2005 0,00749203 0 0

El Salvador SLV 2005,25 0,01256385 0 0

El Salvador SLV 2005,5 0,00077343 0 0

El Salvador SLV 2005,75 0,00704301 0 0

El Salvador SLV 2006 0,02783227 0 0

El Salvador SLV 2006,25 -0,00838969 0 0

El Salvador SLV 2006,5 0,01232863 0 0

El Salvador SLV 2006,75 0,02242811 0 0

El Salvador SLV 2007 -0,028957 0 0
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El Salvador SLV 2007,25 0,01610998 0 0

El Salvador SLV 2007,5 0,02183042 0 0

El Salvador SLV 2007,75 0,01858095 0 0

El Salvador SLV 2008 -0,00036952 0 0

El Salvador SLV 2008,25 -0,00623449 0 0

El Salvador SLV 2008,5 0,00125256 0 0

El Salvador SLV 2008,75 -0,01122608 0 0

El Salvador SLV 2009 -0,01397039 0 0

El Salvador SLV 2009,25 0,00646623 0 0

El Salvador SLV 2009,5 -0,00381745 0 0

El Salvador SLV 2009,75 -0,00084766 0 0

El Salvador SLV 2010 0,01945224 0 0

El Salvador SLV 2010,25 -0,00471295 0 0

El Salvador SLV 2010,5 0,00314173 0 0

El Salvador SLV 2010,75 0,01521007 0 0

El Salvador SLV 2011 0,01796131 0 0

El Salvador SLV 2011,25 0,00774791 0 0

El Salvador SLV 2011,5 -0,00046642 0 0

El Salvador SLV 2011,75 0,00510789 0 0

El Salvador SLV 2012 0,01379847 0 0

El Salvador SLV 2012,25 0,00924604 0 0

El Salvador SLV 2012,5 -0,00168829 0 0

El Salvador SLV 2012,75 0,00756897 0 0

El Salvador SLV 2013 -0,00059413 0 0

El Salvador SLV 2013,25 0,00780253 0 0

El Salvador SLV 2013,5 0,01789727 0 0

El Salvador SLV 2013,75 0,00385812 0 0

El Salvador SLV 2014 0,003217 0 0

El Salvador SLV 2014,25 0,00443041 0 0

El Salvador SLV 2014,5 -0,00615142 0 0

El Salvador SLV 2014,75 -0,00080534 0 0

El Salvador SLV 2015 0,02250729 0 0

El Salvador SLV 2015,25 -0,00504613 0 0

El Salvador SLV 2015,5 0,01535578 0 0

El Salvador SLV 2015,75 -0,00296418 0 0

El Salvador SLV 2016 0,00360915 0 0

El Salvador SLV 2016,25 0,01851131 0 0

El Salvador SLV 2016,5 0,00276539 0 0

El Salvador SLV 2016,75 0,00667691 0 0

El Salvador SLV 2017 -0,00131012 0 0

El Salvador SLV 2017,25 0,01013532 0 0

El Salvador SLV 2017,5 0,00659064 0 0

El Salvador SLV 2017,75 0,01024583 0 0

El Salvador SLV 2018 0,00728255 0 0

El Salvador SLV 2018,25 -0,00169909 0 0

El Salvador SLV 2018,5 0,00711634 0 0

El Salvador SLV 2018,75 0,00841826 0 0
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El Salvador SLV 2019 0

El Salvador SLV 2019,25 0

Estonia, Rep. ofEST 1970 0 0

Estonia, Rep. ofEST 1970,25 0 0

Estonia, Rep. ofEST 1970,5 0 0

Estonia, Rep. ofEST 1970,75 0 0

Estonia, Rep. ofEST 1971 0 0

Estonia, Rep. ofEST 1971,25 0 0

Estonia, Rep. ofEST 1971,5 0 0

Estonia, Rep. ofEST 1971,75 0 0

Estonia, Rep. ofEST 1972 0 0

Estonia, Rep. ofEST 1972,25 0 0

Estonia, Rep. ofEST 1972,5 0 0

Estonia, Rep. ofEST 1972,75 0 0

Estonia, Rep. ofEST 1973 0 0

Estonia, Rep. ofEST 1973,25 0 0

Estonia, Rep. ofEST 1973,5 0 0

Estonia, Rep. ofEST 1973,75 0 0

Estonia, Rep. ofEST 1974 0 0

Estonia, Rep. ofEST 1974,25 0 0

Estonia, Rep. ofEST 1974,5 0 0

Estonia, Rep. ofEST 1974,75 0 0

Estonia, Rep. ofEST 1975 0 0

Estonia, Rep. ofEST 1975,25 0 0

Estonia, Rep. ofEST 1975,5 0 0

Estonia, Rep. ofEST 1975,75 0 0

Estonia, Rep. ofEST 1976 0 0

Estonia, Rep. ofEST 1976,25 0 0

Estonia, Rep. ofEST 1976,5 0 0

Estonia, Rep. ofEST 1976,75 0 0

Estonia, Rep. ofEST 1977 0 0

Estonia, Rep. ofEST 1977,25 0 0

Estonia, Rep. ofEST 1977,5 0 0

Estonia, Rep. ofEST 1977,75 0 0

Estonia, Rep. ofEST 1978 0 0

Estonia, Rep. ofEST 1978,25 0 0

Estonia, Rep. ofEST 1978,5 0 0

Estonia, Rep. ofEST 1978,75 0 0

Estonia, Rep. ofEST 1979 0 0

Estonia, Rep. ofEST 1979,25 0 0

Estonia, Rep. ofEST 1979,5 0 0

Estonia, Rep. ofEST 1979,75 0 0

Estonia, Rep. ofEST 1980 0 0

Estonia, Rep. ofEST 1980,25 0 0

Estonia, Rep. ofEST 1980,5 0 0

Estonia, Rep. ofEST 1980,75 0 0

Estonia, Rep. ofEST 1981 0 0
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Estonia, Rep. ofEST 1981,25 0 0

Estonia, Rep. ofEST 1981,5 0 0

Estonia, Rep. ofEST 1981,75 0 0

Estonia, Rep. ofEST 1982 0 0

Estonia, Rep. ofEST 1982,25 0 0

Estonia, Rep. ofEST 1982,5 0 0

Estonia, Rep. ofEST 1982,75 0 0

Estonia, Rep. ofEST 1983 0 0

Estonia, Rep. ofEST 1983,25 0 0

Estonia, Rep. ofEST 1983,5 0 0

Estonia, Rep. ofEST 1983,75 0 0

Estonia, Rep. ofEST 1984 0 0

Estonia, Rep. ofEST 1984,25 0 0

Estonia, Rep. ofEST 1984,5 0 0

Estonia, Rep. ofEST 1984,75 0 0

Estonia, Rep. ofEST 1985 0 0

Estonia, Rep. ofEST 1985,25 0 0

Estonia, Rep. ofEST 1985,5 0 0

Estonia, Rep. ofEST 1985,75 0 0

Estonia, Rep. ofEST 1986 0 0

Estonia, Rep. ofEST 1986,25 0 0

Estonia, Rep. ofEST 1986,5 0 0

Estonia, Rep. ofEST 1986,75 0 0

Estonia, Rep. ofEST 1987 0 0

Estonia, Rep. ofEST 1987,25 0 0

Estonia, Rep. ofEST 1987,5 0 0

Estonia, Rep. ofEST 1987,75 0 0

Estonia, Rep. ofEST 1988 0 0

Estonia, Rep. ofEST 1988,25 0 0

Estonia, Rep. ofEST 1988,5 0 0

Estonia, Rep. ofEST 1988,75 0 0

Estonia, Rep. ofEST 1989 0 0

Estonia, Rep. ofEST 1989,25 0 0

Estonia, Rep. ofEST 1989,5 0 0

Estonia, Rep. ofEST 1989,75 0 0

Estonia, Rep. ofEST 1990 0 0

Estonia, Rep. ofEST 1990,25 0 0

Estonia, Rep. ofEST 1990,5 0 0

Estonia, Rep. ofEST 1990,75 0 0

Estonia, Rep. ofEST 1991 0 0

Estonia, Rep. ofEST 1991,25 0 0

Estonia, Rep. ofEST 1991,5 0 0

Estonia, Rep. ofEST 1991,75 0 0

Estonia, Rep. ofEST 1992 0 0

Estonia, Rep. ofEST 1992,25 0 0

Estonia, Rep. ofEST 1992,5 0 0

Estonia, Rep. ofEST 1992,75 1 0
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Estonia, Rep. ofEST 1993 0 0

Estonia, Rep. ofEST 1993,25 0 0

Estonia, Rep. ofEST 1993,5 0 0

Estonia, Rep. ofEST 1993,75 0 0

Estonia, Rep. ofEST 1994 0 0

Estonia, Rep. ofEST 1994,25 0 0

Estonia, Rep. ofEST 1994,5 0 0

Estonia, Rep. ofEST 1994,75 0 0

Estonia, Rep. ofEST 1995 0 0

Estonia, Rep. ofEST 1995,25 -0,00998723 0 0 0

Estonia, Rep. ofEST 1995,5 -0,0034112 0 0 0

Estonia, Rep. ofEST 1995,75 0,01161147 0 0 0

Estonia, Rep. ofEST 1996 0,00896356 0 0 0

Estonia, Rep. ofEST 1996,25 0,01685802 0 0 0

Estonia, Rep. ofEST 1996,5 0,03127176 0 0 0

Estonia, Rep. ofEST 1996,75 0,02008732 0 0 0

Estonia, Rep. ofEST 1997 0,03558247 0 0 0

Estonia, Rep. ofEST 1997,25 0,04123028 0 0 0

Estonia, Rep. ofEST 1997,5 0,02657272 0 0 0

Estonia, Rep. ofEST 1997,75 0,03086592 0 0 0

Estonia, Rep. ofEST 1998 0,0081685 0 0 0

Estonia, Rep. ofEST 1998,25 -0,00582797 0 0 0

Estonia, Rep. ofEST 1998,5 -0,00100728 0 0 0

Estonia, Rep. ofEST 1998,75 -0,01848223 0 0 0

Estonia, Rep. ofEST 1999 -0,00765738 0 0 0

Estonia, Rep. ofEST 1999,25 0,00910896 0 0 0

Estonia, Rep. ofEST 1999,5 0,01041723 0 0 0

Estonia, Rep. ofEST 1999,75 0,02575425 0 0 0

Estonia, Rep. ofEST 2000 0,0373078 0 0 0

Estonia, Rep. ofEST 2000,25 0,02462166 0 0 0

Estonia, Rep. ofEST 2000,5 0,01222193 0 0 0

Estonia, Rep. ofEST 2000,75 0,02226513 0 0 0

Estonia, Rep. ofEST 2001 0,01438393 0 0 0

Estonia, Rep. ofEST 2001,25 0,00091206 0 0 0

Estonia, Rep. ofEST 2001,5 0,02033166 0 0 0

Estonia, Rep. ofEST 2001,75 0,01450834 0 0 0

Estonia, Rep. ofEST 2002 0,00705336 0 0 0

Estonia, Rep. ofEST 2002,25 0,03470932 0 0 0

Estonia, Rep. ofEST 2002,5 0,01994557 0 0 0

Estonia, Rep. ofEST 2002,75 0,00729497 0 0 0

Estonia, Rep. ofEST 2003 0,02251526 0 0 0

Estonia, Rep. ofEST 2003,25 0,02271281 0 0 0

Estonia, Rep. ofEST 2003,5 0,00965446 0 0 0

Estonia, Rep. ofEST 2003,75 0,02568691 0 0 0

Estonia, Rep. ofEST 2004 0,0228654 0 0 0

Estonia, Rep. ofEST 2004,25 -0,00692656 0 0 0

Estonia, Rep. ofEST 2004,5 0,02233376 0 0 0
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Estonia, Rep. ofEST 2004,75 0,02051854 0 0 0

Estonia, Rep. ofEST 2005 0,01728028 0 0 0

Estonia, Rep. ofEST 2005,25 0,03884285 0 0 0

Estonia, Rep. ofEST 2005,5 0,02353253 0 0 0

Estonia, Rep. ofEST 2005,75 0,02265869 0 0 0

Estonia, Rep. ofEST 2006 0,02260217 0 0 0

Estonia, Rep. ofEST 2006,25 0,02058475 0 0 0

Estonia, Rep. ofEST 2006,5 0,02261801 0 0 0

Estonia, Rep. ofEST 2006,75 0,02451895 0 0 0

Estonia, Rep. ofEST 2007 0,03270616 0 0 0

Estonia, Rep. ofEST 2007,25 0,00385778 0 0 0

Estonia, Rep. ofEST 2007,5 0,00184575 0 0 0

Estonia, Rep. ofEST 2007,75 -0,00619703 0 0 0

Estonia, Rep. ofEST 2008 -0,02238981 0 0 0

Estonia, Rep. ofEST 2008,25 0,01040407 0 0 0

Estonia, Rep. ofEST 2008,5 0,00094749 0 0 0

Estonia, Rep. ofEST 2008,75 -0,12483791 0 0 0

Estonia, Rep. ofEST 2009 -0,0264074 0 0 0

Estonia, Rep. ofEST 2009,25 -0,0336532 0 0 0

Estonia, Rep. ofEST 2009,5 -0,01910311 0 0 0

Estonia, Rep. ofEST 2009,75 0,00520583 0 0 0

Estonia, Rep. ofEST 2010 0,01422131 0 0 0

Estonia, Rep. ofEST 2010,25 0,01320359 0 0 0

Estonia, Rep. ofEST 2010,5 0,01520464 0 0 0

Estonia, Rep. ofEST 2010,75 0,02147265 0 0 0

Estonia, Rep. ofEST 2011 0,02065737 0 0 0

Estonia, Rep. ofEST 2011,25 0,01918865 0 0 0

Estonia, Rep. ofEST 2011,5 0,01644314 0 0 0

Estonia, Rep. ofEST 2011,75 -0,0004748 0 0 0

Estonia, Rep. ofEST 2012 0,0058286 0 0 0

Estonia, Rep. ofEST 2012,25 0,01148809 0 0 0

Estonia, Rep. ofEST 2012,5 0,00448786 0 0 0

Estonia, Rep. ofEST 2012,75 0,00847314 0 0 0

Estonia, Rep. ofEST 2013 0,00432702 0 0 0

Estonia, Rep. ofEST 2013,25 -0,00251563 0 0 0

Estonia, Rep. ofEST 2013,5 -0,00246683 0 0 0

Estonia, Rep. ofEST 2013,75 -0,00059852 0 0 0

Estonia, Rep. ofEST 2014 0,0161823 0 0 0

Estonia, Rep. ofEST 2014,25 0,00432095 0 0 0

Estonia, Rep. ofEST 2014,5 0,01245482 0 0 0

Estonia, Rep. ofEST 2014,75 0,01507857 0 0 0

Estonia, Rep. ofEST 2015 -0,01205163 0 0 0

Estonia, Rep. ofEST 2015,25 0,01746046 0 0 0

Estonia, Rep. ofEST 2015,5 0,00716416 0 0 0

Estonia, Rep. ofEST 2015,75 -0,00470052 0 0 0

Estonia, Rep. ofEST 2016 0,01120558 0 0 0

Estonia, Rep. ofEST 2016,25 9,2604E-05 0 0 0
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Estonia, Rep. ofEST 2016,5 0,01346729 0 0 0

Estonia, Rep. ofEST 2016,75 0,01699803 0 0 0

Estonia, Rep. ofEST 2017 0,0168751 0 0 0

Estonia, Rep. ofEST 2017,25 0,01531589 0 0 0

Estonia, Rep. ofEST 2017,5 0,00620361 0 0 0

Estonia, Rep. ofEST 2017,75 0,01234135 0 0 0

Estonia, Rep. ofEST 2018 0,01305697 0 0 0

Estonia, Rep. ofEST 2018,25 0,01118451 0 0 0

Estonia, Rep. ofEST 2018,5 0,01076098 0 0 0

Estonia, Rep. ofEST 2018,75 0,01335648 0 0 0

Estonia, Rep. ofEST 2019 0,00987063 0 0 0

Estonia, Rep. ofEST 2019,25 0,00899915 0 0 0

Finland FIN 1970 0 0 0

Finland FIN 1970,25 0,03403279 0 0 0

Finland FIN 1970,5 0,01850505 0 0 0

Finland FIN 1970,75 0,01007843 0 0 0

Finland FIN 1971 -0,04762056 0 0 0

Finland FIN 1971,25 0,05915995 0 0 0

Finland FIN 1971,5 -0,00025949 0 0 0

Finland FIN 1971,75 -0,00613774 0 0 0

Finland FIN 1972 0,04792513 0 0 0

Finland FIN 1972,25 -0,00039033 0 0 0

Finland FIN 1972,5 0,02120403 0 0 0

Finland FIN 1972,75 0,0204496 0 0 0

Finland FIN 1973 0,03512383 0 0 0

Finland FIN 1973,25 -0,03135273 0 0 0

Finland FIN 1973,5 0,0434188 0 0 0

Finland FIN 1973,75 0,01861943 0 0 0

Finland FIN 1974 -0,00583597 0 0 0

Finland FIN 1974,25 0,00308144 0 0 0

Finland FIN 1974,5 0,01227879 0 0 0

Finland FIN 1974,75 0,0002303 0 0 0

Finland FIN 1975 0,01590782 0 0 0

Finland FIN 1975,25 -0,00712599 0 0 0

Finland FIN 1975,5 -0,009196 0 0 0

Finland FIN 1975,75 -0,00974768 0 0 0

Finland FIN 1976 0,00372462 0 0 0

Finland FIN 1976,25 0,00532995 0 0 0

Finland FIN 1976,5 0,01108984 0 0 0

Finland FIN 1976,75 0,00830825 0 0 0

Finland FIN 1977 -0,00865116 0 0 0

Finland FIN 1977,25 -0,00120113 0 0 0

Finland FIN 1977,5 0,00616194 0 0 0

Finland FIN 1977,75 -0,00233479 0 0 0

Finland FIN 1978 0,01077413 0 0 0

Finland FIN 1978,25 0,00702546 0 0 0

Finland FIN 1978,5 0,00435901 0 0 0
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Finland FIN 1978,75 0,02151451 0 0 0

Finland FIN 1979 0,02009901 0 0 0

Finland FIN 1979,25 0,02347203 0 0 0

Finland FIN 1979,5 0,00853239 0 0 0

Finland FIN 1979,75 0,01189601 0 0 0

Finland FIN 1980 0,01660147 0 0 0

Finland FIN 1980,25 -0,00469354 0 0 0

Finland FIN 1980,5 0,04867453 0 0 0

Finland FIN 1980,75 -0,02755157 0 0 0

Finland FIN 1981 -0,00188389 0 0 0

Finland FIN 1981,25 0,01164295 0 0 0

Finland FIN 1981,5 0,00494166 0 0 0

Finland FIN 1981,75 0,00394555 0 0 0

Finland FIN 1982 0,00620337 0 0 0

Finland FIN 1982,25 0,00980777 0 0 0

Finland FIN 1982,5 0,01080166 0 0 0

Finland FIN 1982,75 0,01260422 0 0 0

Finland FIN 1983 0,00116771 0 0 0

Finland FIN 1983,25 0,01044845 0 0 0

Finland FIN 1983,5 0,00915096 0 0 0

Finland FIN 1983,75 -0,00242902 0 0 0

Finland FIN 1984 0,0156616 0 0 0

Finland FIN 1984,25 0,00135428 0 0 0

Finland FIN 1984,5 0,00889254 0 0 0

Finland FIN 1984,75 0,01173503 0 0 0

Finland FIN 1985 0,00687016 0 0 0

Finland FIN 1985,25 0,01121621 0 0 0

Finland FIN 1985,5 0,00497847 0 0 0

Finland FIN 1985,75 0,00168274 0 0 0

Finland FIN 1986 0,00060337 0 0 0

Finland FIN 1986,25 0,00434213 1 0 0

Finland FIN 1986,5 0,04266149 0 0 0

Finland FIN 1986,75 -0,01892251 0 0 0

Finland FIN 1987 0,00763697 0 0 0

Finland FIN 1987,25 0,01726917 0 0 0

Finland FIN 1987,5 0,00387431 0 0 0

Finland FIN 1987,75 0,01950888 0 0 0

Finland FIN 1988 0,01265312 0 0 0

Finland FIN 1988,25 0,00800852 0 0 0

Finland FIN 1988,5 0,01224148 0 0 0

Finland FIN 1988,75 0,01833228 0 0 0

Finland FIN 1989 0,01187506 0 0 0

Finland FIN 1989,25 0,0174234 0 0 0

Finland FIN 1989,5 0,01171617 0 0 0

Finland FIN 1989,75 0,00047308 0 0 0

Finland FIN 1990 0,0140107 0 0 0

Finland FIN 1990,25 -0,01470315 0 0 0
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Finland FIN 1990,5 -0,02138675 0 0 0

Finland FIN 1990,75 -0,00601924 0 0 0

Finland FIN 1991 -0,02039616 0 0 0

Finland FIN 1991,25 -0,0110929 1 0 0

Finland FIN 1991,5 -0,02037158 0 1 0

Finland FIN 1991,75 -0,01165703 0 0 0

Finland FIN 1992 0,00379743 0 0 0

Finland FIN 1992,25 -0,01174955 0 0 0

Finland FIN 1992,5 -0,00903557 1 0 0

Finland FIN 1992,75 -0,00862105 0 0 0

Finland FIN 1993 0,00301168 1 0 0

Finland FIN 1993,25 -0,00074322 0 0 0

Finland FIN 1993,5 0,00600072 0 0 0

Finland FIN 1993,75 0,00746809 0 0 0

Finland FIN 1994 0,00585123 0 0 0

Finland FIN 1994,25 0,00878199 0 0 0

Finland FIN 1994,5 0,02253252 0 0 0

Finland FIN 1994,75 0,02594614 0 0 0

Finland FIN 1995 -0,00862926 0 0 0

Finland FIN 1995,25 0,02637659 0 0 0

Finland FIN 1995,5 -0,00516814 0 0 0

Finland FIN 1995,75 0,00022667 0 0 0

Finland FIN 1996 0,01790518 0 0 0

Finland FIN 1996,25 0,00349218 0 0 0

Finland FIN 1996,5 0,01187696 0 0 0

Finland FIN 1996,75 0,0212563 0 0 0

Finland FIN 1997 0,00192965 0 0 0

Finland FIN 1997,25 0,02999245 0 0 0

Finland FIN 1997,5 0,0176605 0 0 0

Finland FIN 1997,75 0,02078897 0 0 0

Finland FIN 1998 -0,0057315 0 0 0

Finland FIN 1998,25 0,01949546 0 0 0

Finland FIN 1998,5 0,01884609 0 0 0

Finland FIN 1998,75 0,01212369 0 0 0

Finland FIN 1999 0,00512402 0 0 0

Finland FIN 1999,25 0,00909294 0 0 0

Finland FIN 1999,5 0,00780887 0 0 0

Finland FIN 1999,75 0,01488427 0 0 0

Finland FIN 2000 0,02483905 0 0 0

Finland FIN 2000,25 0,00130929 0 0 0

Finland FIN 2000,5 0,02046744 0 0 0

Finland FIN 2000,75 0,01084984 0 0 0

Finland FIN 2001 0,00683916 0 0 0

Finland FIN 2001,25 -0,00510016 0 0 0

Finland FIN 2001,5 0,00931411 0 0 0

Finland FIN 2001,75 -0,00214172 0 0 0

Finland FIN 2002 0,00327228 0 0 0
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Finland FIN 2002,25 0,01356482 0 0 0

Finland FIN 2002,5 -0,00109105 0 0 0

Finland FIN 2002,75 0,00900787 0 0 0

Finland FIN 2003 -0,00905639 0 0 0

Finland FIN 2003,25 0,01471412 0 0 0

Finland FIN 2003,5 0,01511316 0 0 0

Finland FIN 2003,75 0,00256335 0 0 0

Finland FIN 2004 0,01060658 0 0 0

Finland FIN 2004,25 0,00733978 0 0 0

Finland FIN 2004,5 0,00902531 0 0 0

Finland FIN 2004,75 0,02141913 0 0 0

Finland FIN 2005 0,00134174 0 0 0

Finland FIN 2005,25 -0,00147602 0 0 0

Finland FIN 2005,5 0,00793584 0 0 0

Finland FIN 2005,75 0,00354626 0 0 0

Finland FIN 2006 0,02962453 0 0 0

Finland FIN 2006,25 -0,0045208 0 0 0

Finland FIN 2006,5 0,00940607 0 0 0

Finland FIN 2006,75 0,009149 0 0 0

Finland FIN 2007 0,02604771 0 0 0

Finland FIN 2007,25 0,00946784 0 0 0

Finland FIN 2007,5 0,00960177 0 0 0

Finland FIN 2007,75 0,01285383 0 0 0

Finland FIN 2008 -0,00160022 0 0 0

Finland FIN 2008,25 -0,00160279 0 0 0

Finland FIN 2008,5 -0,00180621 0 0 0

Finland FIN 2008,75 -0,02119403 0 0 0

Finland FIN 2009 -0,07006475 0 0 0

Finland FIN 2009,25 -0,00290909 0 0 0

Finland FIN 2009,5 0,01136775 0 0 0

Finland FIN 2009,75 -0,00157236 0 0 0

Finland FIN 2010 0,00235762 0 0 0

Finland FIN 2010,25 0,02848093 0 0 0

Finland FIN 2010,5 -0,00360912 0 0 0

Finland FIN 2010,75 0,02221098 0 0 0

Finland FIN 2011 0,00122652 0 0 0

Finland FIN 2011,25 0,00014542 0 0 0

Finland FIN 2011,5 0,00333883 0 0 0

Finland FIN 2011,75 0,00126212 0 0 0

Finland FIN 2012 -0,00306495 0 0 0

Finland FIN 2012,25 -0,01534087 0 0 0

Finland FIN 2012,5 -0,0040943 0 0 0

Finland FIN 2012,75 -0,00061348 0 0 0

Finland FIN 2013 -0,00847904 0 0 0

Finland FIN 2013,25 0,00686952 0 0 0

Finland FIN 2013,5 0,00300517 0 0 0

Finland FIN 2013,75 -0,00342916 0 0 0
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Finland FIN 2014 -0,00794052 0 0 0

Finland FIN 2014,25 0,00155901 0 0 0

Finland FIN 2014,5 0,00591491 0 0 0

Finland FIN 2014,75 -0,00193233 0 0 0

Finland FIN 2015 -0,00832395 0 0 0

Finland FIN 2015,25 0,0122484 0 0 0

Finland FIN 2015,5 0,00167116 0 0 0

Finland FIN 2015,75 0,00724458 0 0 0

Finland FIN 2016 0,00502345 0 0 0

Finland FIN 2016,25 0,01021986 0 0 0

Finland FIN 2016,5 0,00712509 0 0 0

Finland FIN 2016,75 0,00468797 0 0 0

Finland FIN 2017 0,01546302 0 0 0

Finland FIN 2017,25 0,0016276 0 0 0

Finland FIN 2017,5 0,00390747 0 0 0

Finland FIN 2017,75 0,00899903 0 0 0

Finland FIN 2018 0,00732633 0 0 0

Finland FIN 2018,25 -0,00082671 0 0 0

Finland FIN 2018,5 -0,0015963 0 0 0

Finland FIN 2018,75 0,00452605 0 0 0

Finland FIN 2019 0,00290162 0 0 0

Finland FIN 2019,25 0,0054861 0 0

France FRA 1970 0 0 0

France FRA 1970,25 0,01635291 0 0 0

France FRA 1970,5 0,01018091 0 0 0

France FRA 1970,75 0,01312686 0 0 0

France FRA 1971 0,01583462 0 0 0

France FRA 1971,25 0,01046564 0 0 0

France FRA 1971,5 0,01359321 0 0 0

France FRA 1971,75 0,00947987 0 0 0

France FRA 1972 0,01103095 0 0 0

France FRA 1972,25 0,00850867 0 0 0

France FRA 1972,5 0,01425257 0 0 0

France FRA 1972,75 0,0155765 0 0 0

France FRA 1973 0,01731918 0 0 0

France FRA 1973,25 0,01595268 0 0 0

France FRA 1973,5 0,01559062 0 0 0

France FRA 1973,75 0,01095099 1 0 0

France FRA 1974 0,01671006 0 0 0

France FRA 1974,25 0,00699632 0 0 0

France FRA 1974,5 0,00929126 0 0 0

France FRA 1974,75 -0,01747791 0 0 0

France FRA 1975 -0,00654071 0 0 0

France FRA 1975,25 -0,00274219 0 0 0

France FRA 1975,5 0,00036269 0 0 0

France FRA 1975,75 0,02043805 0 0 0

France FRA 1976 0,00977202 0 0 0

Page 148



rawdata

France FRA 1976,25 0,01370881 0 0 0

France FRA 1976,5 0,01099219 0 0 0

France FRA 1976,75 0,00671065 0 0 0

France FRA 1977 0,01144334 0 0 0

France FRA 1977,25 0,0032205 0 0 0

France FRA 1977,5 0,00904625 0 0 0

France FRA 1977,75 0,00810911 0 0 0

France FRA 1978 0,01309787 0 0 0

France FRA 1978,25 0,01059847 0 0 0

France FRA 1978,5 0,00796415 0 0 0

France FRA 1978,75 0,01077639 0 0 0

France FRA 1979 0,00870394 0 0 0

France FRA 1979,25 0,00534957 0 0 0

France FRA 1979,5 0,01308528 0 0 0

France FRA 1979,75 0,00262236 0 0 0

France FRA 1980 0,00333677 0 0 0

France FRA 1980,25 -0,0050666 0 0 0

France FRA 1980,5 0,00016596 0 0 0

France FRA 1980,75 -0,00133537 0 0 0

France FRA 1981 0,0042421 0 0 0

France FRA 1981,25 0,00541459 0 0 0

France FRA 1981,5 0,00724903 0 0 0

France FRA 1981,75 0,00465912 0 0 0

France FRA 1982 0,0087802 0 0 0

France FRA 1982,25 0,00664419 0 0 0

France FRA 1982,5 0,00028019 0 0 0

France FRA 1982,75 0,00598204 0 0 0

France FRA 1983 0,00458445 0 0 0

France FRA 1983,25 -0,00014191 0 0 0

France FRA 1983,5 0,00165552 0 0 0

France FRA 1983,75 0,0043106 0 0 0

France FRA 1984 0,00674253 0 0 0

France FRA 1984,25 0,0034225 0 0 0

France FRA 1984,5 0,00497617 0 0 0

France FRA 1984,75 0,00260454 0 0 0

France FRA 1985 0,00184199 0 0 0

France FRA 1985,25 0,00698605 0 0 0

France FRA 1985,5 0,00648059 0 0 0

France FRA 1985,75 0,00334959 0 0 0

France FRA 1986 0,00397513 0 0 0

France FRA 1986,25 0,01073159 0 0 0

France FRA 1986,5 0,00412214 0 0 0

France FRA 1986,75 0,00308746 0 0 0

France FRA 1987 0,00176882 0 0 0

France FRA 1987,25 0,01172708 0 0 0

France FRA 1987,5 0,00708966 0 0 0

France FRA 1987,75 0,01706031 0 0 0
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France FRA 1988 0,01117466 0 0 0

France FRA 1988,25 0,00672733 0 0 0

France FRA 1988,5 0,01324238 0 0 0

France FRA 1988,75 0,01056228 0 0 0

France FRA 1989 0,0120689 0 0 0

France FRA 1989,25 0,00780229 0 0 0

France FRA 1989,5 0,01193809 0 0 0

France FRA 1989,75 0,01425204 0 0 0

France FRA 1990 0,00432629 0 0 0

France FRA 1990,25 0,00597635 0 0 0

France FRA 1990,5 0,0036549 0 0 0

France FRA 1990,75 0,00278009 0 0 0

France FRA 1991 -0,00192696 0 0 0

France FRA 1991,25 0,00586606 0 0 0

France FRA 1991,5 0,00185431 0 0 0

France FRA 1991,75 0,00449854 0 0 0

France FRA 1992 0,00946345 0 0 0

France FRA 1992,25 0,00044741 0 0 0

France FRA 1992,5 -0,00075545 1 0 0

France FRA 1992,75 -0,00156537 0 0 0

France FRA 1993 -0,00666037 0 0 0

France FRA 1993,25 0,00068475 0 0 0

France FRA 1993,5 0,00171513 0 0 0

France FRA 1993,75 0,00187611 0 0 0

France FRA 1994 0,00726475 0 0 0

France FRA 1994,25 0,0109445 0 0 0

France FRA 1994,5 0,00599681 0 0 0

France FRA 1994,75 0,00863544 0 0 0

France FRA 1995 0,00517725 0 0 0

France FRA 1995,25 0,0041601 0 0 0

France FRA 1995,5 0,00180292 0 0 0

France FRA 1995,75 0,00163046 0 0 0

France FRA 1996 0,00541574 0 0 0

France FRA 1996,25 0,0031027 0 0 0

France FRA 1996,5 0,00577836 0 0 0

France FRA 1996,75 0,00105269 0 0 0

France FRA 1997 0,00345635 0 0 0

France FRA 1997,25 0,01129351 0 0 0

France FRA 1997,5 0,0074839 0 0 0

France FRA 1997,75 0,01091617 0 0 0

France FRA 1998 0,00867513 0 0 0

France FRA 1998,25 0,00890083 0 0 0

France FRA 1998,5 0,00720632 0 0 0

France FRA 1998,75 0,00761843 0 0 0

France FRA 1999 0,00523462 0 0 0

France FRA 1999,25 0,00822735 0 0 0

France FRA 1999,5 0,01194867 0 0 0
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rawdata

France FRA 1999,75 0,01350962 0 0 0

France FRA 2000 0,00942632 0 0 0

France FRA 2000,25 0,00935149 0 0 0

France FRA 2000,5 0,00649855 0 0 0

France FRA 2000,75 0,0080702 0 0 0

France FRA 2001 0,00548284 0 0 0

France FRA 2001,25 0,00117392 0 0 0

France FRA 2001,5 0,00375373 0 0 0

France FRA 2001,75 0,0003002 0 0 0

France FRA 2002 0,00273415 0 0 0

France FRA 2002,25 0,00532262 0 0 0

France FRA 2002,5 0,00357512 0 0 0

France FRA 2002,75 0,00051483 0 0 0

France FRA 2003 0,00116217 0 0 0

France FRA 2003,25 -0,00216242 0 0 0

France FRA 2003,5 0,00683554 0 0 0

France FRA 2003,75 0,00774451 0 0 0

France FRA 2004 0,00865702 0 0 0

France FRA 2004,25 0,0065206 0 0 0

France FRA 2004,5 0,00351927 0 0 0

France FRA 2004,75 0,0074068 0 0 0

France FRA 2005 0,00243581 0 0 0

France FRA 2005,25 0,00176925 0 0 0

France FRA 2005,5 0,00493207 0 0 0

France FRA 2005,75 0,00727369 0 0 0

France FRA 2006 0,00813729 0 0 0

France FRA 2006,25 0,00994172 0 0 0

France FRA 2006,5 -7,8671E-05 0 0 0

France FRA 2006,75 0,00748917 0 0 0

France FRA 2007 0,00785971 0 0 0

France FRA 2007,25 0,00746396 0 0 0

France FRA 2007,5 0,00357328 0 0 0

France FRA 2007,75 0,00225598 0 0 0

France FRA 2008 0,00448533 0 0 0

France FRA 2008,25 -0,00454649 0 0 0

France FRA 2008,5 -0,00327006 0 1 0

France FRA 2008,75 -0,01430422 0 0 0

France FRA 2009 -0,01655475 0 0 0

France FRA 2009,25 -0,00093593 0 0 0

France FRA 2009,5 0,00165559 0 0 0

France FRA 2009,75 0,0069445 0 0 0

France FRA 2010 0,00389423 0 0 0

France FRA 2010,25 0,00516754 0 0 0

France FRA 2010,5 0,0058296 0 0 0

France FRA 2010,75 0,0070197 0 0 0

France FRA 2011 0,01044086 0 0 0

France FRA 2011,25 0,00058129 0 0 0
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France FRA 2011,5 0,00227633 0 0 0

France FRA 2011,75 0,00273234 0 0 0

France FRA 2012 0,00086129 0 0 0

France FRA 2012,25 -0,00178574 0 0 0

France FRA 2012,5 0,001933 0 0 0

France FRA 2012,75 -0,00063069 0 0 0

France FRA 2013 -0,00035707 0 0 0

France FRA 2013,25 0,00682636 0 0 0

France FRA 2013,5 -1,3137E-05 0 0 0

France FRA 2013,75 0,00462485 0 0 0

France FRA 2014 0,00076936 0 0 0

France FRA 2014,25 0,00166739 0 0 0

France FRA 2014,5 0,00475005 0 0 0

France FRA 2014,75 0,00099548 0 0 0

France FRA 2015 0,00454216 0 0 0

France FRA 2015,25 -0,00052581 0 0 0

France FRA 2015,5 0,00424839 0 0 0

France FRA 2015,75 0,00216604 0 0 0

France FRA 2016 0,0064537 0 0 0

France FRA 2016,25 -0,00312752 0 0 0

France FRA 2016,5 0,00222166 0 0 0

France FRA 2016,75 0,00619705 0 0 0

France FRA 2017 0,00830529 0 0 0

France FRA 2017,25 0,00661706 0 0 0

France FRA 2017,5 0,00664628 0 0 0

France FRA 2017,75 0,00777161 0 0 0

France FRA 2018 0,00240806 0 0 0

France FRA 2018,25 0,00161385 0 0 0

France FRA 2018,5 0,002797 0 0 0

France FRA 2018,75 0,00503689 0 0 0

France FRA 2019 0,00381869 0 0 0

France FRA 2019,25 0,00301858 0 0 0

Georgia GEO 1970 0 0

Georgia GEO 1970,25 0 0

Georgia GEO 1970,5 0 0

Georgia GEO 1970,75 0 0

Georgia GEO 1971 0 0

Georgia GEO 1971,25 0 0

Georgia GEO 1971,5 0 0

Georgia GEO 1971,75 0 0

Georgia GEO 1972 0 0

Georgia GEO 1972,25 0 0

Georgia GEO 1972,5 0 0

Georgia GEO 1972,75 0 0

Georgia GEO 1973 0 0

Georgia GEO 1973,25 0 0

Georgia GEO 1973,5 0 0
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rawdata

Georgia GEO 1973,75 0 0

Georgia GEO 1974 0 0

Georgia GEO 1974,25 0 0

Georgia GEO 1974,5 0 0

Georgia GEO 1974,75 0 0

Georgia GEO 1975 0 0

Georgia GEO 1975,25 0 0

Georgia GEO 1975,5 0 0

Georgia GEO 1975,75 0 0

Georgia GEO 1976 0 0

Georgia GEO 1976,25 0 0

Georgia GEO 1976,5 0 0

Georgia GEO 1976,75 0 0

Georgia GEO 1977 0 0

Georgia GEO 1977,25 0 0

Georgia GEO 1977,5 0 0

Georgia GEO 1977,75 0 0

Georgia GEO 1978 0 0

Georgia GEO 1978,25 0 0

Georgia GEO 1978,5 0 0

Georgia GEO 1978,75 0 0

Georgia GEO 1979 0 0

Georgia GEO 1979,25 0 0

Georgia GEO 1979,5 0 0

Georgia GEO 1979,75 0 0

Georgia GEO 1980 0 0

Georgia GEO 1980,25 0 0

Georgia GEO 1980,5 0 0

Georgia GEO 1980,75 0 0

Georgia GEO 1981 0 0

Georgia GEO 1981,25 0 0

Georgia GEO 1981,5 0 0

Georgia GEO 1981,75 0 0

Georgia GEO 1982 0 0

Georgia GEO 1982,25 0 0

Georgia GEO 1982,5 0 0

Georgia GEO 1982,75 0 0

Georgia GEO 1983 0 0

Georgia GEO 1983,25 0 0

Georgia GEO 1983,5 0 0

Georgia GEO 1983,75 0 0

Georgia GEO 1984 0 0

Georgia GEO 1984,25 0 0

Georgia GEO 1984,5 0 0

Georgia GEO 1984,75 0 0

Georgia GEO 1985 0 0

Georgia GEO 1985,25 0 0
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rawdata

Georgia GEO 1985,5 0 0

Georgia GEO 1985,75 0 0

Georgia GEO 1986 0 0

Georgia GEO 1986,25 0 0

Georgia GEO 1986,5 0 0

Georgia GEO 1986,75 0 0

Georgia GEO 1987 0 0

Georgia GEO 1987,25 0 0

Georgia GEO 1987,5 0 0

Georgia GEO 1987,75 0 0

Georgia GEO 1988 0 0

Georgia GEO 1988,25 0 0

Georgia GEO 1988,5 0 0

Georgia GEO 1988,75 0 0

Georgia GEO 1989 0 0

Georgia GEO 1989,25 0 0

Georgia GEO 1989,5 0 0

Georgia GEO 1989,75 0 0

Georgia GEO 1990 0 0

Georgia GEO 1990,25 0 0

Georgia GEO 1990,5 0 0

Georgia GEO 1990,75 0 0

Georgia GEO 1991 0 0

Georgia GEO 1991,25 0 0

Georgia GEO 1991,5 0 0

Georgia GEO 1991,75 0 0

Georgia GEO 1992 0 0

Georgia GEO 1992,25 0 0

Georgia GEO 1992,5 0 0

Georgia GEO 1992,75 0 0

Georgia GEO 1993 0 0

Georgia GEO 1993,25 0 0

Georgia GEO 1993,5 0 0

Georgia GEO 1993,75 0 0

Georgia GEO 1994 0 0

Georgia GEO 1994,25 0 0

Georgia GEO 1994,5 0 0

Georgia GEO 1994,75 0 0

Georgia GEO 1995 0 0

Georgia GEO 1995,25 0 0

Georgia GEO 1995,5 0 0

Georgia GEO 1995,75 0 0

Georgia GEO 1996 0 0

Georgia GEO 1996,25 -0,02804756 0 0 0

Georgia GEO 1996,5 0,07173673 0 0 0

Georgia GEO 1996,75 0,09782673 0 0 0

Georgia GEO 1997 -0,03098251 0 0 0
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rawdata

Georgia GEO 1997,25 0,03043172 0 0 0

Georgia GEO 1997,5 -0,00463499 0 0 0

Georgia GEO 1997,75 0,04634373 0 0 0

Georgia GEO 1998 -0,03711209 0 0 0

Georgia GEO 1998,25 0,05662729 0 0 0

Georgia GEO 1998,5 -0,01232858 1 0 0

Georgia GEO 1998,75 -0,03068363 0 0 0

Georgia GEO 1999 -0,00736779 0 0 0

Georgia GEO 1999,25 0,08430136 0 0 0

Georgia GEO 1999,5 0,01629492 0 0 0

Georgia GEO 1999,75 -0,0869984 0 0 0

Georgia GEO 2000 0,05796793 0 0 0

Georgia GEO 2000,25 -0,04251746 0 0 0

Georgia GEO 2000,5 0,06126805 0 0 0

Georgia GEO 2000,75 -0,00564721 0 0 1

Georgia GEO 2001 0,02862709 0 0 0

Georgia GEO 2001,25 0,03117705 0 0 0

Georgia GEO 2001,5 -0,03887522 0 0 0

Georgia GEO 2001,75 -0,00222499 0 0 0

Georgia GEO 2002 0,06024501 0 0 0

Georgia GEO 2002,25 -0,01574505 0 0 0

Georgia GEO 2002,5 0,03884607 0 0 0

Georgia GEO 2002,75 -0,0079818 0 0 0

Georgia GEO 2003 0,03913616 0 0 0

Georgia GEO 2003,25 0,04214323 0 0 0

Georgia GEO 2003,5 0,0262413 0 0 0

Georgia GEO 2003,75 0,0369426 0 0 0

Georgia GEO 2004 -0,01891761 0 0 0

Georgia GEO 2004,25 0,01859994 0 0 0

Georgia GEO 2004,5 0,00383563 0 0 0

Georgia GEO 2004,75 0,04102558 0 0 0

Georgia GEO 2005 0,0182488 0 0 0

Georgia GEO 2005,25 0,03288533 0 0 0

Georgia GEO 2005,5 0,02679796 0 0 0

Georgia GEO 2005,75 -0,00834118 0 0 0

Georgia GEO 2006 0,03585209 0 0 0

Georgia GEO 2006,25 0,01404303 0 0 0

Georgia GEO 2006,5 0,05426132 0 0 0

Georgia GEO 2006,75 0,000822 0 0 0

Georgia GEO 2007 0,03907732 0 0 0

Georgia GEO 2007,25 0,03142878 0 0 0

Georgia GEO 2007,5 0,05939429 0 0 0

Georgia GEO 2007,75 -0,02160931 0 0 0

Georgia GEO 2008 0,03433945 0 0 0

Georgia GEO 2008,25 0,00898275 0 0 0

Georgia GEO 2008,5 -0,07871863 0 0 0

Georgia GEO 2008,75 0,02471177 0 0 1
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rawdata

Georgia GEO 2009 -0,00549427 0 0 0

Georgia GEO 2009,25 -0,03119909 0 0 0

Georgia GEO 2009,5 -0,00197276 0 0 0

Georgia GEO 2009,75 0,03790879 0 0 0

Georgia GEO 2010 0,02242701 1 0 0

Georgia GEO 2010,25 0,01566125 0 0 0

Georgia GEO 2010,5 -0,0088264 0 0 0

Georgia GEO 2010,75 0,03870956 0 0 0

Georgia GEO 2011 0,01219541 0 0 0

Georgia GEO 2011,25 0,01522637 0 0 0

Georgia GEO 2011,5 0,01687446 0 0 0

Georgia GEO 2011,75 0,03244368 0 0 0

Georgia GEO 2012 0,0002703 0 0 0

Georgia GEO 2012,25 0,03095084 0 0 0

Georgia GEO 2012,5 0,01117068 0 0 0

Georgia GEO 2012,75 -0,01152655 0 0 0

Georgia GEO 2013 -0,00729143 0 0 0

Georgia GEO 2013,25 0,02347928 0 0 0

Georgia GEO 2013,5 0,00921975 0 0 0

Georgia GEO 2013,75 0,04768753 0 0 0

Georgia GEO 2014 -0,01116833 0 0 0

Georgia GEO 2014,25 0,00214942 0 0 0

Georgia GEO 2014,5 0,01645541 0 0 0

Georgia GEO 2014,75 0,00948792 0 0 0

Georgia GEO 2015 0,00331834 0 0 0

Georgia GEO 2015,25 -0,00454593 0 0 0

Georgia GEO 2015,5 0,02022235 0 0 0

Georgia GEO 2015,75 0,01031135 0 0 0

Georgia GEO 2016 0,00214458 0 0 0

Georgia GEO 2016,25 -0,00212898 0 0 0

Georgia GEO 2016,5 0,01600455 0 0 0

Georgia GEO 2016,75 0,01159917 0 0 0

Georgia GEO 2017 0,02572124 0 0 0

Georgia GEO 2017,25 -0,00669672 0 0 0

Georgia GEO 2017,5 0,00918806 0 0 0

Georgia GEO 2017,75 0,02326958 0 0 0

Georgia GEO 2018 0,02440271 0 0 0

Georgia GEO 2018,25 -0,00245138 0 0 0

Georgia GEO 2018,5 -0,008403 0 0 0

Georgia GEO 2018,75 0 0

Georgia GEO 2019 0 0

Georgia GEO 2019,25 0 0

Germany DEU 1970 0 0 0

Germany DEU 1970,25 0,03898816 0 0 0

Germany DEU 1970,5 0,01850606 0 0 0

Germany DEU 1970,75 0,00844035 0 0 0

Germany DEU 1971 -0,01939795 0 0 0
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rawdata

Germany DEU 1971,25 0,02076923 0 0 0

Germany DEU 1971,5 0,01715242 0 0 0

Germany DEU 1971,75 -0,00084218 0 0 0

Germany DEU 1972 0,00101052 0 0 0

Germany DEU 1972,25 0,01619809 0 0 0

Germany DEU 1972,5 0,02308746 0 0 0

Germany DEU 1972,75 0,01541947 0 0 0

Germany DEU 1973 0,01373251 0 0 0

Germany DEU 1973,25 0,00736161 0 0 0

Germany DEU 1973,5 0,00327177 0 0 0

Germany DEU 1973,75 0,0024856 0 0 0

Germany DEU 1974 0,00842134 0 0 0

Germany DEU 1974,25 -0,00076968 0 0 0

Germany DEU 1974,5 4,3504E-08 0 0 0

Germany DEU 1974,75 -0,01270747 0 0 0

Germany DEU 1975 -0,00578676 0 0 0

Germany DEU 1975,25 -0,00503219 0 0 0

Germany DEU 1975,5 0,01081935 0 0 0

Germany DEU 1975,75 0,01945997 0 0 0

Germany DEU 1976 0,00894491 0 0 0

Germany DEU 1976,25 0,01474589 0 0 0

Germany DEU 1976,5 0,00029864 0 0 0

Germany DEU 1976,75 0,01834647 0 0 0

Germany DEU 1977 0,00850318 0 0 0

Germany DEU 1977,25 0,00565348 0 0 0

Germany DEU 1977,5 -0,00028909 0 0 0

Germany DEU 1977,75 0,01706001 0 0 0

Germany DEU 1978 0,00411269 0 0 0

Germany DEU 1978,25 0,00395599 0 0 0

Germany DEU 1978,5 0,01302817 0 0 0

Germany DEU 1978,75 0,01162323 0 0 0

Germany DEU 1979 0,00123579 0 0 0

Germany DEU 1979,25 0,03058016 0 0 0

Germany DEU 1979,5 7,5298E-08 0 0 0

Germany DEU 1979,75 0,00611122 0 0 0

Germany DEU 1980 0,00798042 0 0 0

Germany DEU 1980,25 -0,00645884 0 0 0

Germany DEU 1980,5 -0,00397511 0 0 0

Germany DEU 1980,75 -0,00132848 0 0 0

Germany DEU 1981 0,01182843 0 0 0

Germany DEU 1981,25 -0,00249944 0 0 0

Germany DEU 1981,5 0,00263088 1 0 0

Germany DEU 1981,75 -0,00078863 0 0 0

Germany DEU 1982 0,0037397 0 0 0

Germany DEU 1982,25 -0,00617496 0 0 0

Germany DEU 1982,5 -0,00993321 0 0 0

Germany DEU 1982,75 0,00239302 0 0 0
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Germany DEU 1983 0,00902188 0 0 0

Germany DEU 1983,25 0,01047274 0 0 0

Germany DEU 1983,5 -0,00208585 0 0 0

Germany DEU 1983,75 0,01373794 0 0 0

Germany DEU 1984 0,01313903 0 0 0

Germany DEU 1984,25 -0,01587745 0 0 0

Germany DEU 1984,5 0,02686866 0 0 0

Germany DEU 1984,75 0,00838291 0 0 0

Germany DEU 1985 -0,00546562 0 0 0

Germany DEU 1985,25 0,00997259 0 0 0

Germany DEU 1985,5 0,01294 0 0 0

Germany DEU 1985,75 0,00598185 0 0 0

Germany DEU 1986 -0,00573692 0 0 0

Germany DEU 1986,25 0,01144115 0 0 0

Germany DEU 1986,5 0,00735528 0 0 0

Germany DEU 1986,75 0,0099217 0 0 0

Germany DEU 1987 -0,02541838 0 0 0

Germany DEU 1987,25 0,02220165 0 0 0

Germany DEU 1987,5 0,00689737 0 0 0

Germany DEU 1987,75 0,01587237 0 0 0

Germany DEU 1988 -0,00911111 0 0 0

Germany DEU 1988,25 0,01796596 0 0 0

Germany DEU 1988,5 0,01126704 0 0 0

Germany DEU 1988,75 0,01170667 0 0 0

Germany DEU 1989 0,01039719 0 0 0

Germany DEU 1989,25 0,0040174 0 0 0

Germany DEU 1989,5 0,009091 0 0 0

Germany DEU 1989,75 0,01152143 0 0 0

Germany DEU 1990 0,02054457 0 0 0

Germany DEU 1990,25 0,00490455 0 0 0

Germany DEU 1990,5 0,02084067 0 0 0

Germany DEU 1990,75 0,01745105 0 0 0

Germany DEU 1991 0,02781982 0 0 0

Germany DEU 1991,25 -0,00504815 0 0 0

Germany DEU 1991,5 -0,00219081 0 0 0

Germany DEU 1991,75 0,01266784 0 0 0

Germany DEU 1992 0,01501236 0 0 0

Germany DEU 1992,25 -0,00722607 0 0 0

Germany DEU 1992,5 -0,00201649 0 0 0

Germany DEU 1992,75 -0,00309994 0 0 0

Germany DEU 1993 -0,00741854 0 0 0

Germany DEU 1993,25 0 0 0 0

Germany DEU 1993,5 0,00569571 0 0 0

Germany DEU 1993,75 -0,00094701 0 0 0

Germany DEU 1994 0,01381204 0 0 0

Germany DEU 1994,25 0,00266634 0 0 0

Germany DEU 1994,5 0,00689936 0 0 0
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rawdata

Germany DEU 1994,75 0,01156843 0 0 0

Germany DEU 1995 -0,00337092 0 0 0

Germany DEU 1995,25 0,00757772 0 0 0

Germany DEU 1995,5 0,00169061 0 0 0

Germany DEU 1995,75 0,0003898 0 0 0

Germany DEU 1996 -0,0082488 0 0 0

Germany DEU 1996,25 0,01352772 0 0 0

Germany DEU 1996,5 0,00335352 0 0 0

Germany DEU 1996,75 0,00718504 0 0 0

Germany DEU 1997 -0,00535168 0 0 0

Germany DEU 1997,25 0,01340596 0 0 0

Germany DEU 1997,5 0,00303914 0 0 0

Germany DEU 1997,75 0,0070555 0 0 0

Germany DEU 1998 0,00934106 0 0 0

Germany DEU 1998,25 -0,00386316 0 0 0

Germany DEU 1998,5 0,00473343 0 0 0

Germany DEU 1998,75 -0,00448376 0 0 0

Germany DEU 1999 0,01154267 0 0 0

Germany DEU 1999,25 0,00012337 0 0 0

Germany DEU 1999,5 0,01128716 0 0 0

Germany DEU 1999,75 0,00789845 0 0 0

Germany DEU 2000 0,01412213 0 0 0

Germany DEU 2000,25 0,00831955 0 0 0

Germany DEU 2000,5 -0,00035515 0 0 0

Germany DEU 2000,75 -0,00320184 0 0 0

Germany DEU 2001 0,01996155 0 0 0

Germany DEU 2001,25 -0,00034938 0 0 0

Germany DEU 2001,5 -0,00198195 0 0 0

Germany DEU 2001,75 -0,00105079 0 0 0

Germany DEU 2002 -0,00518265 0 0 0

Germany DEU 2002,25 0,0043353 0 0 0

Germany DEU 2002,5 0,00513127 0 0 0

Germany DEU 2002,75 -0,00174634 0 0 0

Germany DEU 2003 -0,01490919 0 0 0

Germany DEU 2003,25 0,00106381 0 0 0

Germany DEU 2003,5 0,00776749 0 0 0

Germany DEU 2003,75 0,00269283 0 0 0

Germany DEU 2004 -0,00163802 0 0 0

Germany DEU 2004,25 0,00502304 0 0 0

Germany DEU 2004,5 -0,00198287 0 0 0

Germany DEU 2004,75 -0,00093443 0 0 0

Germany DEU 2005 -8,7633E-05 0 0 0

Germany DEU 2005,25 0,0055944 0 0 0

Germany DEU 2005,5 0,00821812 0 0 0

Germany DEU 2005,75 0,0047151 0 0 0

Germany DEU 2006 0,00959126 0 0 0

Germany DEU 2006,25 0,01723694 0 0 0
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rawdata

Germany DEU 2006,5 0,00756657 0 0 0

Germany DEU 2006,75 0,01518181 0 0 0

Germany DEU 2007 0,00051868 0 0 0

Germany DEU 2007,25 0,0083674 0 0 0

Germany DEU 2007,5 0,00507315 0 0 0

Germany DEU 2007,75 0,00643914 0 0 0

Germany DEU 2008 0,00653128 0 0 0

Germany DEU 2008,25 -0,00255399 0 0 0

Germany DEU 2008,5 -0,00630644 0 1 0

Germany DEU 2008,75 -0,01610584 0 0 0

Germany DEU 2009 -0,04790372 0 0 0

Germany DEU 2009,25 0,00137079 0 0 0

Germany DEU 2009,5 0,00569154 0 0 0

Germany DEU 2009,75 0,00746362 0 0 0

Germany DEU 2010 0,00799566 0 0 0

Germany DEU 2010,25 0,0221077 0 0 0

Germany DEU 2010,5 0,00827433 0 0 0

Germany DEU 2010,75 0,00820653 0 0 0

Germany DEU 2011 0,01906644 0 0 0

Germany DEU 2011,25 0,00094919 0 0 0

Germany DEU 2011,5 0,00860623 0 0 0

Germany DEU 2011,75 -0,00272088 0 0 0

Germany DEU 2012 0,00198905 0 0 0

Germany DEU 2012,25 0,00167195 0 0 0

Germany DEU 2012,5 0,00291903 0 0 0

Germany DEU 2012,75 -0,0041727 0 0 0

Germany DEU 2013 -0,00471526 0 0 0

Germany DEU 2013,25 0,01044834 0 0 0

Germany DEU 2013,5 0,00539023 0 0 0

Germany DEU 2013,75 0,00340578 0 0 0

Germany DEU 2014 0,00963812 0 0 0

Germany DEU 2014,25 -0,00030616 0 0 0

Germany DEU 2014,5 0,00488752 0 0 0

Germany DEU 2014,75 0,0085967 0 0 0

Germany DEU 2015 -0,00201604 0 0 0

Germany DEU 2015,25 0,00623681 0 0 0

Germany DEU 2015,5 0,00450246 0 0 0

Germany DEU 2015,75 0,00438289 0 0 0

Germany DEU 2016 0,00792006 0 0 0

Germany DEU 2016,25 0,00570307 0 0 0

Germany DEU 2016,5 0,00205689 0 0 0

Germany DEU 2016,75 0,00361378 0 0 0

Germany DEU 2017 0,01182414 0 0 0

Germany DEU 2017,25 0,0055727 0 0 0

Germany DEU 2017,5 0,0085862 0 0 0

Germany DEU 2017,75 0,00728783 0 0 0

Germany DEU 2018 0,00131945 0 0 0
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rawdata

Germany DEU 2018,25 0,00385395 0 0 0

Germany DEU 2018,5 -0,00103258 0 0 0

Germany DEU 2018,75 0,00206397 0 0 0

Germany DEU 2019 0,00474505 0 0

Germany DEU 2019,25 -0,00242812 0 0

Greece GRC 1970 0 0 0

Greece GRC 1970,25 0 0 0

Greece GRC 1970,5 0 0 0

Greece GRC 1970,75 0 0 0

Greece GRC 1971 0 0 0

Greece GRC 1971,25 0 0 0

Greece GRC 1971,5 0 0 0

Greece GRC 1971,75 0 0 0

Greece GRC 1972 0 0 0

Greece GRC 1972,25 0 0 0

Greece GRC 1972,5 0 0 0

Greece GRC 1972,75 0 0 0

Greece GRC 1973 0 0 0

Greece GRC 1973,25 0 0 0

Greece GRC 1973,5 0 0 0

Greece GRC 1973,75 0 0 0

Greece GRC 1974 0 0 0

Greece GRC 1974,25 0 0 0

Greece GRC 1974,5 0 0 0

Greece GRC 1974,75 0 0 0

Greece GRC 1975 0 0 0

Greece GRC 1975,25 0 0 0

Greece GRC 1975,5 0 0 0

Greece GRC 1975,75 0 0 0

Greece GRC 1976 0 0 0

Greece GRC 1976,25 0 0 0

Greece GRC 1976,5 0 0 0

Greece GRC 1976,75 0 0 0

Greece GRC 1977 0 0 0

Greece GRC 1977,25 0 0 0

Greece GRC 1977,5 0 0 0

Greece GRC 1977,75 0 0 0

Greece GRC 1978 0 0 0

Greece GRC 1978,25 0 0 0

Greece GRC 1978,5 0 0 0

Greece GRC 1978,75 0 0 0

Greece GRC 1979 0 0 0

Greece GRC 1979,25 0 0 0

Greece GRC 1979,5 0 0 0

Greece GRC 1979,75 0 0 0

Greece GRC 1980 0 0 0

Greece GRC 1980,25 0 0 0
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rawdata

Greece GRC 1980,5 0 0 0

Greece GRC 1980,75 0 0 0

Greece GRC 1981 0 0 0

Greece GRC 1981,25 0 0 0

Greece GRC 1981,5 0 0 0

Greece GRC 1981,75 0 0 0

Greece GRC 1982 0 0 0

Greece GRC 1982,25 0 0 0

Greece GRC 1982,5 0 0 0

Greece GRC 1982,75 0 0 0

Greece GRC 1983 1 0 0

Greece GRC 1983,25 0 0 0

Greece GRC 1983,5 0 0 0

Greece GRC 1983,75 0 0 0

Greece GRC 1984 0 0 0

Greece GRC 1984,25 0 0 0

Greece GRC 1984,5 0 0 0

Greece GRC 1984,75 0 0 0

Greece GRC 1985 0 0 0

Greece GRC 1985,25 0 0 0

Greece GRC 1985,5 1 0 0

Greece GRC 1985,75 0 0 0

Greece GRC 1986 0 0 0

Greece GRC 1986,25 0 0 0

Greece GRC 1986,5 0 0 0

Greece GRC 1986,75 0 0 0

Greece GRC 1987 0 0 0

Greece GRC 1987,25 0 0 0

Greece GRC 1987,5 0 0 0

Greece GRC 1987,75 0 0 0

Greece GRC 1988 0 0 0

Greece GRC 1988,25 0 0 0

Greece GRC 1988,5 0 0 0

Greece GRC 1988,75 0 0 0

Greece GRC 1989 0 0 0

Greece GRC 1989,25 0 0 0

Greece GRC 1989,5 0 0 0

Greece GRC 1989,75 0 0 0

Greece GRC 1990 0 0 0

Greece GRC 1990,25 0 0 0

Greece GRC 1990,5 0 0 0

Greece GRC 1990,75 0 0 0

Greece GRC 1991 0 0 0

Greece GRC 1991,25 0 0 0

Greece GRC 1991,5 0 0 0

Greece GRC 1991,75 0 0 0

Greece GRC 1992 0 0 0
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rawdata

Greece GRC 1992,25 0 0 0

Greece GRC 1992,5 0 0 0

Greece GRC 1992,75 0 0 0

Greece GRC 1993 0 0 0

Greece GRC 1993,25 0 0 0

Greece GRC 1993,5 0 0 0

Greece GRC 1993,75 0 0 0

Greece GRC 1994 0 0 0

Greece GRC 1994,25 0 0 0

Greece GRC 1994,5 0 0 0

Greece GRC 1994,75 0 0 0

Greece GRC 1995 0 0 0

Greece GRC 1995,25 0,00941312 0 0 0

Greece GRC 1995,5 0,00535294 0 0 0

Greece GRC 1995,75 0,00577821 0 0 0

Greece GRC 1996 0,00542387 0 0 0

Greece GRC 1996,25 0,00571727 0 0 0

Greece GRC 1996,5 0,01351197 0 0 0

Greece GRC 1996,75 0,0105319 0 0 0

Greece GRC 1997 0,00568438 0 0 0

Greece GRC 1997,25 0,0170087 0 0 0

Greece GRC 1997,5 0,01582351 0 0 0

Greece GRC 1997,75 0,00948663 0 0 0

Greece GRC 1998 0,01193801 0 0 0

Greece GRC 1998,25 0,00441671 0 0 0

Greece GRC 1998,5 0,00350095 0 0 0

Greece GRC 1998,75 0,00784477 0 0 0

Greece GRC 1999 0,00757814 0 0 0

Greece GRC 1999,25 0,00931228 0 0 0

Greece GRC 1999,5 0,00382576 0 0 0

Greece GRC 1999,75 0,0158677 0 0 0

Greece GRC 2000 0,00378844 0 0 0

Greece GRC 2000,25 0,00916884 0 0 0

Greece GRC 2000,5 0,01849218 0 0 0

Greece GRC 2000,75 0,01408715 0 0 0

Greece GRC 2001 0,01233306 0 0 0

Greece GRC 2001,25 -0,00266459 0 0 0

Greece GRC 2001,5 0,01608196 0 0 0

Greece GRC 2001,75 0,00266124 0 0 0

Greece GRC 2002 0,0081234 0 0 0

Greece GRC 2002,25 0,02213777 0 0 0

Greece GRC 2002,5 0,0057599 0 0 0

Greece GRC 2002,75 0,00767009 0 0 0

Greece GRC 2003 0,02059975 0 0 0

Greece GRC 2003,25 0,01756496 0 0 0

Greece GRC 2003,5 0,00625792 0 0 0

Greece GRC 2003,75 0,02114073 0 0 0
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rawdata

Greece GRC 2004 0,01812697 0 0 0

Greece GRC 2004,25 -0,00017395 0 0 0

Greece GRC 2004,5 0,01326253 0 0 1

Greece GRC 2004,75 -0,003811 0 0 0

Greece GRC 2005 -0,00592723 0 0 0

Greece GRC 2005,25 0,00239088 0 0 0

Greece GRC 2005,5 0,01380613 0 0 0

Greece GRC 2005,75 0,00498638 0 0 0

Greece GRC 2006 0,03208618 0 0 0

Greece GRC 2006,25 0,00304521 0 0 0

Greece GRC 2006,5 0,00475976 0 0 0

Greece GRC 2006,75 0,0251123 0 0 0

Greece GRC 2007 -0,00786441 0 0 0

Greece GRC 2007,25 0,02868609 0 0 0

Greece GRC 2007,5 -0,00625777 0 0 0

Greece GRC 2007,75 -0,00495394 0 0 0

Greece GRC 2008 0,00608841 0 0 0

Greece GRC 2008,25 -0,00641995 0 0 0

Greece GRC 2008,5 -0,00097309 0 1 0

Greece GRC 2008,75 -0,01407877 0 0 0

Greece GRC 2009 -0,04864729 0 0 0

Greece GRC 2009,25 0,0274011 0 0 0

Greece GRC 2009,5 -0,00726597 0 0 0

Greece GRC 2009,75 0,00127535 0 0 0

Greece GRC 2010 -0,01651098 0 0 0

Greece GRC 2010,25 -0,03102981 0 0 1

Greece GRC 2010,5 -0,03572546 0 0 0

Greece GRC 2010,75 -0,01184008 0 0 0

Greece GRC 2011 -0,02956178 0 0 0

Greece GRC 2011,25 -0,01541482 0 0 0

Greece GRC 2011,5 -0,02086164 0 0 0

Greece GRC 2011,75 -0,04081657 0 0 0

Greece GRC 2012 -0,01036296 0 0 0

Greece GRC 2012,25 -0,01873953 0 0 0

Greece GRC 2012,5 -0,01261811 0 0 0

Greece GRC 2012,75 -0,00010149 0 0 0

Greece GRC 2013 -0,02220195 0 0 0

Greece GRC 2013,25 0,00064137 0 0 0

Greece GRC 2013,5 0,00422364 0 0 0

Greece GRC 2013,75 -0,00616536 0 0 0

Greece GRC 2014 0,00776768 0 0 0

Greece GRC 2014,25 -0,00181471 0 0 0

Greece GRC 2014,5 0,01284822 0 0 0

Greece GRC 2014,75 -0,0111847 0 0 0

Greece GRC 2015 0,00374562 0 0 0

Greece GRC 2015,25 0,00055788 0 0 0

Greece GRC 2015,5 -0,01983275 0 0 0
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rawdata

Greece GRC 2015,75 0,01249884 0 0 0

Greece GRC 2016 0,00032445 0 0 0

Greece GRC 2016,25 -0,00617635 0 0 0

Greece GRC 2016,5 0,00312582 0 0 0

Greece GRC 2016,75 0,00234915 0 0 0

Greece GRC 2017 0,00031386 0 0 0

Greece GRC 2017,25 0,01142661 0 0 0

Greece GRC 2017,5 0,0042806 0 0 0

Greece GRC 2017,75 0,00615082 0 0 0

Greece GRC 2018 0,00483126 0 0 0

Greece GRC 2018,25 -0,00171811 0 0 0

Greece GRC 2018,5 0,00911372 0 0 0

Greece GRC 2018,75 0,0056338 0 0 0

Greece GRC 2019 0,00240469 0 0 0

Greece GRC 2019,25 0,01023164 0

Guatemala GTM 1970 0 0 0

Guatemala GTM 1970,25 0 0 0

Guatemala GTM 1970,5 0 0 0

Guatemala GTM 1970,75 0 0 0

Guatemala GTM 1971 0 0 0

Guatemala GTM 1971,25 0 0 0

Guatemala GTM 1971,5 0 0 0

Guatemala GTM 1971,75 0 0 0

Guatemala GTM 1972 0 0 0

Guatemala GTM 1972,25 0 0 0

Guatemala GTM 1972,5 0 0 0

Guatemala GTM 1972,75 0 0 0

Guatemala GTM 1973 0 0 0

Guatemala GTM 1973,25 0 0 0

Guatemala GTM 1973,5 0 0 0

Guatemala GTM 1973,75 0 0 0

Guatemala GTM 1974 0 0 0

Guatemala GTM 1974,25 0 0 0

Guatemala GTM 1974,5 0 0 0

Guatemala GTM 1974,75 0 0 0

Guatemala GTM 1975 0 0 0

Guatemala GTM 1975,25 0 0 0

Guatemala GTM 1975,5 0 0 0

Guatemala GTM 1975,75 0 0 0

Guatemala GTM 1976 0 0 0

Guatemala GTM 1976,25 0 0 0

Guatemala GTM 1976,5 0 0 0

Guatemala GTM 1976,75 0 0 0

Guatemala GTM 1977 0 0 0

Guatemala GTM 1977,25 0 0 0

Guatemala GTM 1977,5 0 0 0

Guatemala GTM 1977,75 0 0 0
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Guatemala GTM 1978 0 0 0

Guatemala GTM 1978,25 0 0 0

Guatemala GTM 1978,5 0 0 0

Guatemala GTM 1978,75 0 0 0

Guatemala GTM 1979 0 0 0

Guatemala GTM 1979,25 0 0 0

Guatemala GTM 1979,5 0 0 0

Guatemala GTM 1979,75 0 0 0

Guatemala GTM 1980 0 0 0

Guatemala GTM 1980,25 0 0 0

Guatemala GTM 1980,5 0 0 0

Guatemala GTM 1980,75 0 0 0

Guatemala GTM 1981 0 0 0

Guatemala GTM 1981,25 0 0 0

Guatemala GTM 1981,5 0 0 0

Guatemala GTM 1981,75 0 0 0

Guatemala GTM 1982 0 0 0

Guatemala GTM 1982,25 0 0 0

Guatemala GTM 1982,5 0 0 0

Guatemala GTM 1982,75 0 0 0

Guatemala GTM 1983 0 0 0

Guatemala GTM 1983,25 0 0 0

Guatemala GTM 1983,5 0 0 0

Guatemala GTM 1983,75 0 0 0

Guatemala GTM 1984 0 0 0

Guatemala GTM 1984,25 0 0 0

Guatemala GTM 1984,5 0 0 0

Guatemala GTM 1984,75 0 0 0

Guatemala GTM 1985 0 0 0

Guatemala GTM 1985,25 0 0 0

Guatemala GTM 1985,5 0 0 0

Guatemala GTM 1985,75 0 0 0

Guatemala GTM 1986 0 0 0

Guatemala GTM 1986,25 0 0 0

Guatemala GTM 1986,5 0 0 0

Guatemala GTM 1986,75 0 0 0

Guatemala GTM 1987 0 0 0

Guatemala GTM 1987,25 0 0 0

Guatemala GTM 1987,5 0 0 0

Guatemala GTM 1987,75 0 0 0

Guatemala GTM 1988 0 0 0

Guatemala GTM 1988,25 0 0 0

Guatemala GTM 1988,5 0 0 0

Guatemala GTM 1988,75 0 0 0

Guatemala GTM 1989 0 0 0

Guatemala GTM 1989,25 0 0 0

Guatemala GTM 1989,5 0 0 0
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Guatemala GTM 1989,75 0 0 0

Guatemala GTM 1990 0 0 0

Guatemala GTM 1990,25 0 0 0

Guatemala GTM 1990,5 0 0 0

Guatemala GTM 1990,75 0 0 0

Guatemala GTM 1991 0 0 0

Guatemala GTM 1991,25 0 0 0

Guatemala GTM 1991,5 0 0 0

Guatemala GTM 1991,75 0 0 0

Guatemala GTM 1992 0 0 0

Guatemala GTM 1992,25 0 0 0

Guatemala GTM 1992,5 0 0 0

Guatemala GTM 1992,75 0 0 0

Guatemala GTM 1993 0 0 0

Guatemala GTM 1993,25 0 0 0

Guatemala GTM 1993,5 0 0 0

Guatemala GTM 1993,75 0 0 0

Guatemala GTM 1994 0 0 0

Guatemala GTM 1994,25 0 0 0

Guatemala GTM 1994,5 0 0 0

Guatemala GTM 1994,75 0 0 0

Guatemala GTM 1995 0 0 0

Guatemala GTM 1995,25 0 0 0

Guatemala GTM 1995,5 0 0 0

Guatemala GTM 1995,75 0 0 0

Guatemala GTM 1996 0 0 0

Guatemala GTM 1996,25 0 0 0

Guatemala GTM 1996,5 0 0 0

Guatemala GTM 1996,75 0 0 0

Guatemala GTM 1997 0 0 0

Guatemala GTM 1997,25 0 0 0

Guatemala GTM 1997,5 0 0 0

Guatemala GTM 1997,75 0 0 0

Guatemala GTM 1998 0 0 0

Guatemala GTM 1998,25 0 0 0

Guatemala GTM 1998,5 0 0 0

Guatemala GTM 1998,75 0 0 0

Guatemala GTM 1999 0 0 0

Guatemala GTM 1999,25 0 0 0

Guatemala GTM 1999,5 0 0 0

Guatemala GTM 1999,75 0 0 0

Guatemala GTM 2000 0 0 0

Guatemala GTM 2000,25 0 0 0

Guatemala GTM 2000,5 0 0 0

Guatemala GTM 2000,75 0 0 0

Guatemala GTM 2001 0 0 0

Guatemala GTM 2001,25 0,0064079 0 0 0
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Guatemala GTM 2001,5 -0,00040518 0 0 0

Guatemala GTM 2001,75 0,01244637 0 0 0

Guatemala GTM 2002 0,0104833 0 0 0

Guatemala GTM 2002,25 0,00721798 0 0 0

Guatemala GTM 2002,5 0,0203311 0 0 0

Guatemala GTM 2002,75 0,00406907 0 0 0

Guatemala GTM 2003 0,00121739 0 0 0

Guatemala GTM 2003,25 0,00914299 0 0 0

Guatemala GTM 2003,5 0,00243376 0 0 0

Guatemala GTM 2003,75 0,00445488 0 0 0

Guatemala GTM 2004 0,00881634 0 0 0

Guatemala GTM 2004,25 0,00846298 0 0 0

Guatemala GTM 2004,5 0,01307364 0 0 0

Guatemala GTM 2004,75 0,01015709 0 0 0

Guatemala GTM 2005 0,00504009 0 0 0

Guatemala GTM 2005,25 0,01188594 0 0 0

Guatemala GTM 2005,5 -0,00039784 0 0 0

Guatemala GTM 2005,75 0,00802097 0 0 0

Guatemala GTM 2006 0,02148476 0 0 0

Guatemala GTM 2006,25 0,006615 0 0 0

Guatemala GTM 2006,5 0,02350182 0 0 0

Guatemala GTM 2006,75 0,01977457 0 0 0

Guatemala GTM 2007 0,02048712 0 0 0

Guatemala GTM 2007,25 0,0065853 0 0 0

Guatemala GTM 2007,5 0,01332982 0 0 0

Guatemala GTM 2007,75 0,0016596 0 0 0

Guatemala GTM 2008 0,01871709 0 0 0

Guatemala GTM 2008,25 0,0082877 0 0 0

Guatemala GTM 2008,5 -0,00524364 0 0 0

Guatemala GTM 2008,75 -0,00124741 0 0 0

Guatemala GTM 2009 -0,01042138 0 0 0

Guatemala GTM 2009,25 0,00933977 0 0 0

Guatemala GTM 2009,5 0,01840356 0 0 0

Guatemala GTM 2009,75 0,00662049 0 0 0

Guatemala GTM 2010 0,00118699 0 0 0

Guatemala GTM 2010,25 0,0092045 0 0 0

Guatemala GTM 2010,5 -0,00113778 0 0 0

Guatemala GTM 2010,75 0,02021966 0 0 0

Guatemala GTM 2011 0,00979175 0 0 0

Guatemala GTM 2011,25 0,00965368 0 0 0

Guatemala GTM 2011,5 0,01106124 0 0 0

Guatemala GTM 2011,75 0,00432294 0 0 0

Guatemala GTM 2012 0,0087772 0 0 0

Guatemala GTM 2012,25 0,00254129 0 0 0

Guatemala GTM 2012,5 0,00828039 0 0 0

Guatemala GTM 2012,75 0,01361346 0 0 0

Guatemala GTM 2013 0,01056829 0 0 0
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Guatemala GTM 2013,25 0,00529515 0 0 0

Guatemala GTM 2013,5 0,0090362 0 0 0

Guatemala GTM 2013,75 0,00830634 0 0 0

Guatemala GTM 2014 0,00724733 0 0 0

Guatemala GTM 2014,25 0,02160617 0 0 0

Guatemala GTM 2014,5 0,00745342 0 0 0

Guatemala GTM 2014,75 0,00571525 0 0 0

Guatemala GTM 2015 0,01426654 0 0 0

Guatemala GTM 2015,25 0,00795414 0 0 0

Guatemala GTM 2015,5 0,01085414 0 0 0

Guatemala GTM 2015,75 0,00598894 0 0 0

Guatemala GTM 2016 0,00885567 0 0 0

Guatemala GTM 2016,25 0,00568472 0 0 0

Guatemala GTM 2016,5 0,00617117 0 0 0

Guatemala GTM 2016,75 0,00940907 0 0 0

Guatemala GTM 2017 0,00592364 0 0 0

Guatemala GTM 2017,25 0,00571983 0 0 0

Guatemala GTM 2017,5 0,00580813 0 0 0

Guatemala GTM 2017,75 0,0104517 0 0 0

Guatemala GTM 2018 0,00339534 0 0 0

Guatemala GTM 2018,25 0,00954838 0 0 0

Guatemala GTM 2018,5 0,00991569 0 0 0

Guatemala GTM 2018,75 0 0 0

Guatemala GTM 2019 0 0 0

Guatemala GTM 2019,25 0 0 0

Honduras HND 1970 0

Honduras HND 1970,25 0

Honduras HND 1970,5 0

Honduras HND 1970,75 0

Honduras HND 1971 0

Honduras HND 1971,25 0

Honduras HND 1971,5 0

Honduras HND 1971,75 0

Honduras HND 1972 0

Honduras HND 1972,25 0

Honduras HND 1972,5 0

Honduras HND 1972,75 0

Honduras HND 1973 0

Honduras HND 1973,25 0

Honduras HND 1973,5 0

Honduras HND 1973,75 0

Honduras HND 1974 0

Honduras HND 1974,25 0

Honduras HND 1974,5 0

Honduras HND 1974,75 0

Honduras HND 1975 0

Honduras HND 1975,25 0
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rawdata

Honduras HND 1975,5 0

Honduras HND 1975,75 0

Honduras HND 1976 0

Honduras HND 1976,25 0

Honduras HND 1976,5 0

Honduras HND 1976,75 0

Honduras HND 1977 0

Honduras HND 1977,25 0

Honduras HND 1977,5 0

Honduras HND 1977,75 0

Honduras HND 1978 0

Honduras HND 1978,25 0

Honduras HND 1978,5 0

Honduras HND 1978,75 0

Honduras HND 1979 0

Honduras HND 1979,25 0

Honduras HND 1979,5 0

Honduras HND 1979,75 0

Honduras HND 1980 0

Honduras HND 1980,25 0

Honduras HND 1980,5 0

Honduras HND 1980,75 0

Honduras HND 1981 0

Honduras HND 1981,25 0

Honduras HND 1981,5 0

Honduras HND 1981,75 0

Honduras HND 1982 0

Honduras HND 1982,25 0

Honduras HND 1982,5 0

Honduras HND 1982,75 0

Honduras HND 1983 0

Honduras HND 1983,25 0

Honduras HND 1983,5 0

Honduras HND 1983,75 0

Honduras HND 1984 0

Honduras HND 1984,25 0

Honduras HND 1984,5 0

Honduras HND 1984,75 0

Honduras HND 1985 0

Honduras HND 1985,25 0

Honduras HND 1985,5 0

Honduras HND 1985,75 0

Honduras HND 1986 0

Honduras HND 1986,25 0

Honduras HND 1986,5 0

Honduras HND 1986,75 0

Honduras HND 1987 0

Page 170



rawdata

Honduras HND 1987,25 0

Honduras HND 1987,5 0

Honduras HND 1987,75 0

Honduras HND 1988 0

Honduras HND 1988,25 0

Honduras HND 1988,5 0

Honduras HND 1988,75 0

Honduras HND 1989 0

Honduras HND 1989,25 0

Honduras HND 1989,5 0

Honduras HND 1989,75 0

Honduras HND 1990 0

Honduras HND 1990,25 0

Honduras HND 1990,5 0

Honduras HND 1990,75 0

Honduras HND 1991 0

Honduras HND 1991,25 0

Honduras HND 1991,5 0

Honduras HND 1991,75 0

Honduras HND 1992 0

Honduras HND 1992,25 0

Honduras HND 1992,5 0

Honduras HND 1992,75 0

Honduras HND 1993 0

Honduras HND 1993,25 0

Honduras HND 1993,5 0

Honduras HND 1993,75 0

Honduras HND 1994 0

Honduras HND 1994,25 0

Honduras HND 1994,5 0

Honduras HND 1994,75 0

Honduras HND 1995 0

Honduras HND 1995,25 0

Honduras HND 1995,5 0

Honduras HND 1995,75 0

Honduras HND 1996 0

Honduras HND 1996,25 0

Honduras HND 1996,5 0

Honduras HND 1996,75 0

Honduras HND 1997 0

Honduras HND 1997,25 0

Honduras HND 1997,5 0

Honduras HND 1997,75 0

Honduras HND 1998 0

Honduras HND 1998,25 0

Honduras HND 1998,5 0

Honduras HND 1998,75 0
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rawdata

Honduras HND 1999 0

Honduras HND 1999,25 0

Honduras HND 1999,5 0

Honduras HND 1999,75 0

Honduras HND 2000 0

Honduras HND 2000,25 0

Honduras HND 2000,5 0

Honduras HND 2000,75 0

Honduras HND 2001 0

Honduras HND 2001,25 0

Honduras HND 2001,5 0

Honduras HND 2001,75 0

Honduras HND 2002 0

Honduras HND 2002,25 0

Honduras HND 2002,5 0

Honduras HND 2002,75 0

Honduras HND 2003 0

Honduras HND 2003,25 0

Honduras HND 2003,5 0

Honduras HND 2003,75 0

Honduras HND 2004 0

Honduras HND 2004,25 0

Honduras HND 2004,5 0

Honduras HND 2004,75 0

Honduras HND 2005 0

Honduras HND 2005,25 0

Honduras HND 2005,5 0

Honduras HND 2005,75 0

Honduras HND 2006 0

Honduras HND 2006,25 0

Honduras HND 2006,5 0

Honduras HND 2006,75 0

Honduras HND 2007 0

Honduras HND 2007,25 0

Honduras HND 2007,5 0

Honduras HND 2007,75 0

Honduras HND 2008 0

Honduras HND 2008,25 0

Honduras HND 2008,5 0

Honduras HND 2008,75 0

Honduras HND 2009 0

Honduras HND 2009,25 0

Honduras HND 2009,5 0

Honduras HND 2009,75 0

Honduras HND 2010 0

Honduras HND 2010,25 0

Honduras HND 2010,5 0
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rawdata

Honduras HND 2010,75 0

Honduras HND 2011 0

Honduras HND 2011,25 0

Honduras HND 2011,5 0

Honduras HND 2011,75 0

Honduras HND 2012 0

Honduras HND 2012,25 0

Honduras HND 2012,5 0

Honduras HND 2012,75 0

Honduras HND 2013 0

Honduras HND 2013,25 0

Honduras HND 2013,5 0

Honduras HND 2013,75 0

Honduras HND 2014 0

Honduras HND 2014,25 0

Honduras HND 2014,5 0

Honduras HND 2014,75 0

Honduras HND 2015 0

Honduras HND 2015,25 0

Honduras HND 2015,5 0

Honduras HND 2015,75 0

Honduras HND 2016 0

Honduras HND 2016,25 0

Honduras HND 2016,5 0

Honduras HND 2016,75 0

Honduras HND 2017 0

Honduras HND 2017,25 0

Honduras HND 2017,5 0

Honduras HND 2017,75 0

Honduras HND 2018 0

Honduras HND 2018,25 0

Honduras HND 2018,5 0

Honduras HND 2018,75 0

Honduras HND 2019 0

Honduras HND 2019,25 0

Hungary HUN 1970 0 0 0

Hungary HUN 1970,25 0 0 0

Hungary HUN 1970,5 0 0 0

Hungary HUN 1970,75 0 0 0

Hungary HUN 1971 0 0 0

Hungary HUN 1971,25 0 0 0

Hungary HUN 1971,5 0 0 0

Hungary HUN 1971,75 0 0 0

Hungary HUN 1972 0 0 0

Hungary HUN 1972,25 0 0 0

Hungary HUN 1972,5 0 0 0

Hungary HUN 1972,75 0 0 0
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rawdata

Hungary HUN 1973 0 0 0

Hungary HUN 1973,25 0 0 0

Hungary HUN 1973,5 0 0 0

Hungary HUN 1973,75 0 0 0

Hungary HUN 1974 0 0 0

Hungary HUN 1974,25 0 0 0

Hungary HUN 1974,5 0 0 0

Hungary HUN 1974,75 0 0 0

Hungary HUN 1975 0 0 0

Hungary HUN 1975,25 0 0 0

Hungary HUN 1975,5 0 0 0

Hungary HUN 1975,75 0 0 0

Hungary HUN 1976 0 0 0

Hungary HUN 1976,25 0 0 0

Hungary HUN 1976,5 0 0 0

Hungary HUN 1976,75 0 0 0

Hungary HUN 1977 0 0 0

Hungary HUN 1977,25 0 0 0

Hungary HUN 1977,5 0 0 0

Hungary HUN 1977,75 0 0 0

Hungary HUN 1978 0 0 0

Hungary HUN 1978,25 0 0 0

Hungary HUN 1978,5 0 0 0

Hungary HUN 1978,75 0 0 0

Hungary HUN 1979 0 0 0

Hungary HUN 1979,25 0 0 0

Hungary HUN 1979,5 0 0 0

Hungary HUN 1979,75 0 0 0

Hungary HUN 1980 0 0 0

Hungary HUN 1980,25 0 0 0

Hungary HUN 1980,5 0 0 0

Hungary HUN 1980,75 0 0 0

Hungary HUN 1981 0 0 0

Hungary HUN 1981,25 0 0 0

Hungary HUN 1981,5 0 0 0

Hungary HUN 1981,75 0 0 0

Hungary HUN 1982 0 0 0

Hungary HUN 1982,25 0 0 0

Hungary HUN 1982,5 0 0 0

Hungary HUN 1982,75 0 0 0

Hungary HUN 1983 0 0 0

Hungary HUN 1983,25 0 0 0

Hungary HUN 1983,5 0 0 0

Hungary HUN 1983,75 0 0 0

Hungary HUN 1984 0 0 0

Hungary HUN 1984,25 0 0 0

Hungary HUN 1984,5 0 0 0
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rawdata

Hungary HUN 1984,75 0 0 0

Hungary HUN 1985 0 0 0

Hungary HUN 1985,25 0 0 0

Hungary HUN 1985,5 0 0 0

Hungary HUN 1985,75 0 0 0

Hungary HUN 1986 0 0 0

Hungary HUN 1986,25 0 0 0

Hungary HUN 1986,5 0 0 0

Hungary HUN 1986,75 0 0 0

Hungary HUN 1987 0 0 0

Hungary HUN 1987,25 0 0 0

Hungary HUN 1987,5 0 0 0

Hungary HUN 1987,75 0 0 0

Hungary HUN 1988 0 0 0

Hungary HUN 1988,25 0 0 0

Hungary HUN 1988,5 0 0 0

Hungary HUN 1988,75 0 0 0

Hungary HUN 1989 0 0 0

Hungary HUN 1989,25 0 0 0

Hungary HUN 1989,5 0 0 0

Hungary HUN 1989,75 0 0 0

Hungary HUN 1990 0 0 0

Hungary HUN 1990,25 0 0 0

Hungary HUN 1990,5 0 0 0

Hungary HUN 1990,75 0 0 0

Hungary HUN 1991 0 0 0

Hungary HUN 1991,25 0 0 0

Hungary HUN 1991,5 0 0 0

Hungary HUN 1991,75 0 1 0

Hungary HUN 1992 0 0 0

Hungary HUN 1992,25 0 0 0

Hungary HUN 1992,5 0 0 0

Hungary HUN 1992,75 0 0 0

Hungary HUN 1993 0 0 0

Hungary HUN 1993,25 0 0 0

Hungary HUN 1993,5 0 0 0

Hungary HUN 1993,75 0 0 0

Hungary HUN 1994 0 0 0

Hungary HUN 1994,25 0 0 0

Hungary HUN 1994,5 0 0 0

Hungary HUN 1994,75 0 0 0

Hungary HUN 1995 0 0 0

Hungary HUN 1995,25 -0,00174702 0 0 0

Hungary HUN 1995,5 0,00024788 0 0 0

Hungary HUN 1995,75 -0,00402818 0 0 0

Hungary HUN 1996 0,00350749 0 0 0

Hungary HUN 1996,25 -0,0037984 0 0 0

Page 175



rawdata

Hungary HUN 1996,5 -0,00080389 0 0 0

Hungary HUN 1996,75 0,01211554 0 0 0

Hungary HUN 1997 0,00948898 0 0 0

Hungary HUN 1997,25 0,01004897 0 0 0

Hungary HUN 1997,5 0,00938039 0 0 0

Hungary HUN 1997,75 0,00888215 0 0 0

Hungary HUN 1998 0,00867867 0 0 0

Hungary HUN 1998,25 0,01413723 0 0 0

Hungary HUN 1998,5 0,00853099 0 0 0

Hungary HUN 1998,75 0,00144283 0 0 0

Hungary HUN 1999 0,00071735 0 0 0

Hungary HUN 1999,25 0,01007521 0 0 0

Hungary HUN 1999,5 0,01797301 0 0 0

Hungary HUN 1999,75 0,01157861 0 0 0

Hungary HUN 2000 0,00906986 0 0 0

Hungary HUN 2000,25 0,01063196 0 0 0

Hungary HUN 2000,5 0,00803334 0 0 0

Hungary HUN 2000,75 0,01635534 0 0 0

Hungary HUN 2001 0,00900495 0 0 0

Hungary HUN 2001,25 0,00871309 0 0 0

Hungary HUN 2001,5 0,00850249 0 0 0

Hungary HUN 2001,75 0,00839518 0 0 0

Hungary HUN 2002 0,02231944 0 0 0

Hungary HUN 2002,25 0,00501953 0 0 0

Hungary HUN 2002,5 0,00990005 0 0 0

Hungary HUN 2002,75 0,01002566 0 0 0

Hungary HUN 2003 0,00814103 0 0 0

Hungary HUN 2003,25 0,01165792 0 0 0

Hungary HUN 2003,5 0,01099386 0 0 0

Hungary HUN 2003,75 0,01157704 0 0 0

Hungary HUN 2004 0,01280885 0 0 0

Hungary HUN 2004,25 0,01104914 0 0 0

Hungary HUN 2004,5 0,01147201 0 0 0

Hungary HUN 2004,75 0,00476803 0 0 0

Hungary HUN 2005 0,01129404 0 0 0

Hungary HUN 2005,25 0,01644661 0 0 0

Hungary HUN 2005,5 0,00768616 0 0 0

Hungary HUN 2005,75 0,01167815 0 0 0

Hungary HUN 2006 0,00930894 0 0 0

Hungary HUN 2006,25 0,01314758 0 0 0

Hungary HUN 2006,5 0,00631621 0 0 0

Hungary HUN 2006,75 0,00886383 0 0 0

Hungary HUN 2007 -0,01284277 0 0 0

Hungary HUN 2007,25 -0,00143531 0 0 0

Hungary HUN 2007,5 0,00556134 0 0 0

Hungary HUN 2007,75 0,00373919 0 0 0

Hungary HUN 2008 0,00839395 0 0 0
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rawdata

Hungary HUN 2008,25 0,00514949 0 0 0

Hungary HUN 2008,5 -0,00158273 0 1 0

Hungary HUN 2008,75 -0,03300491 1 0 1

Hungary HUN 2009 -0,04321781 0 0 0

Hungary HUN 2009,25 -0,00149807 0 0 0

Hungary HUN 2009,5 -0,00026536 0 0 0

Hungary HUN 2009,75 -0,00043015 0 0 0

Hungary HUN 2010 -0,0020489 0 0 0

Hungary HUN 2010,25 0,00722616 0 0 0

Hungary HUN 2010,5 0,00629886 0 0 0

Hungary HUN 2010,75 0,00130995 0 0 0

Hungary HUN 2011 0,00850521 0 0 0

Hungary HUN 2011,25 -0,0001542 0 0 0

Hungary HUN 2011,5 0,00328618 0 0 0

Hungary HUN 2011,75 0,00865573 0 0 0

Hungary HUN 2012 -0,0204998 0 0 0

Hungary HUN 2012,25 -0,00328173 0 0 0

Hungary HUN 2012,5 0,00361147 0 0 0

Hungary HUN 2012,75 -0,00238427 0 0 0

Hungary HUN 2013 0,00559341 0 0 0

Hungary HUN 2013,25 0,00853995 0 0 0

Hungary HUN 2013,5 0,01270299 0 0 0

Hungary HUN 2013,75 0,01067842 0 0 0

Hungary HUN 2014 0,00832568 0 0 0

Hungary HUN 2014,25 0,01245617 0 0 0

Hungary HUN 2014,5 0,008753 0 0 0

Hungary HUN 2014,75 0,00632124 0 0 0

Hungary HUN 2015 0,01714131 0 0 0

Hungary HUN 2015,25 0,00223128 0 0 0

Hungary HUN 2015,5 0,00720913 0 0 0

Hungary HUN 2015,75 0,01027059 0 0 0

Hungary HUN 2016 -0,00626369 0 0 0

Hungary HUN 2016,25 0,0136994 0 0 0

Hungary HUN 2016,5 0,00558654 0 0 0

Hungary HUN 2016,75 0,00845899 0 0 0

Hungary HUN 2017 0,01488866 0 0 0

Hungary HUN 2017,25 0,01192847 0 0 0

Hungary HUN 2017,5 0,00895972 0 0 0

Hungary HUN 2017,75 0,01390293 0 0 0

Hungary HUN 2018 0,01488859 0 0 0

Hungary HUN 2018,25 0,01093995 0 0 0

Hungary HUN 2018,5 0,01291633 0 0 0

Hungary HUN 2018,75 0,00995028 0 0 0

Hungary HUN 2019 0,01882179 0 0 0

Hungary HUN 2019,25 0,00796815 0 0 0

Iceland ISL 1970 0 0 0

Iceland ISL 1970,25 0,05969213 0 0 0
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rawdata

Iceland ISL 1970,5 0,04705459 0 0 0

Iceland ISL 1970,75 0,03687363 0 0 0

Iceland ISL 1971 0,0282232 0 0 0

Iceland ISL 1971,25 0,02234914 0 0 0

Iceland ISL 1971,5 0,01815587 0 0 0

Iceland ISL 1971,75 0,01523247 0 0 0

Iceland ISL 1972 0,01339156 0 0 0

Iceland ISL 1972,25 0,01304345 0 0 0

Iceland ISL 1972,5 0,0138846 0 0 0

Iceland ISL 1972,75 0,01530697 0 0 0

Iceland ISL 1973 0,01657582 0 0 0

Iceland ISL 1973,25 0,01766268 0 0 0

Iceland ISL 1973,5 0,0189987 0 0 0

Iceland ISL 1973,75 0,01898399 0 0 0

Iceland ISL 1974 0,01626834 0 0 0

Iceland ISL 1974,25 0,01170402 0 0 0

Iceland ISL 1974,5 0,00525333 1 0 0

Iceland ISL 1974,75 -0,00055523 0 0 0

Iceland ISL 1975 -0,00274874 0 0 0

Iceland ISL 1975,25 -0,00105478 0 0 0

Iceland ISL 1975,5 0,00425742 0 0 0

Iceland ISL 1975,75 0,0108832 0 0 0

Iceland ISL 1976 0,01615308 0 0 0

Iceland ISL 1976,25 0,0196415 0 0 0

Iceland ISL 1976,5 0,02194114 0 0 0

Iceland ISL 1976,75 0,02292274 0 0 0

Iceland ISL 1977 0,02241789 0 0 0

Iceland ISL 1977,25 0,02086403 0 0 0

Iceland ISL 1977,5 0,01878893 0 0 0

Iceland ISL 1977,75 0,01633889 0 0 0

Iceland ISL 1978 0,01400953 0 0 0

Iceland ISL 1978,25 0,01239618 0 0 0

Iceland ISL 1978,5 0,01135583 0 0 0

Iceland ISL 1978,75 0,01085144 0 0 0

Iceland ISL 1979 0,01097698 0 0 0

Iceland ISL 1979,25 0,01188772 0 0 0

Iceland ISL 1979,5 0,01367018 0 0 0

Iceland ISL 1979,75 0,01514173 0 0 0

Iceland ISL 1980 0,01522934 0 0 0

Iceland ISL 1980,25 0,01426928 0 0 0

Iceland ISL 1980,5 0,01238692 0 0 0

Iceland ISL 1980,75 0,01047742 0 0 0

Iceland ISL 1981 0,0094051 0 0 0

Iceland ISL 1981,25 0,00935006 0 0 0

Iceland ISL 1981,5 0,01031039 1 0 0

Iceland ISL 1981,75 0,01042722 0 0 0

Iceland ISL 1982 0,00788425 0 0 0
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rawdata

Iceland ISL 1982,25 0,00323748 0 0 0

Iceland ISL 1982,5 -0,0036834 0 0 0

Iceland ISL 1982,75 -0,00966438 0 0 0

Iceland ISL 1983 -0,01092138 0 0 0

Iceland ISL 1983,25 -0,0073165 0 0 0

Iceland ISL 1983,5 0,00095531 0 0 0

Iceland ISL 1983,75 0,00987082 0 0 0

Iceland ISL 1984 0,01477042 0 0 0

Iceland ISL 1984,25 0,01524295 0 0 0

Iceland ISL 1984,5 0,01217439 0 0 0

Iceland ISL 1984,75 0,00816094 1 0 0

Iceland ISL 1985 0,00587237 0 0 0

Iceland ISL 1985,25 0,00562816 0 0 0

Iceland ISL 1985,5 0,00739296 0 0 0

Iceland ISL 1985,75 0,01056053 0 0 0

Iceland ISL 1986 0,01451344 0 0 0

Iceland ISL 1986,25 0,01887198 0 0 0

Iceland ISL 1986,5 0,02408839 0 0 0

Iceland ISL 1986,75 0,02710261 0 0 0

Iceland ISL 1987 0,02516051 0 0 0

Iceland ISL 1987,25 0,01945942 0 0 0

Iceland ISL 1987,5 0,01034104 0 0 0

Iceland ISL 1987,75 0,00103123 0 0 0

Iceland ISL 1988 -0,00474098 0 0 0

Iceland ISL 1988,25 -0,00624119 0 0 0

Iceland ISL 1988,5 -0,00414574 0 0 0

Iceland ISL 1988,75 -0,00057941 0 0 0

Iceland ISL 1989 0,00198434 0 0 0

Iceland ISL 1989,25 0,00314731 0 0 0

Iceland ISL 1989,5 0,0032162 0 0 0

Iceland ISL 1989,75 0,00279828 0 0 0

Iceland ISL 1990 0,0026145 0 0 0

Iceland ISL 1990,25 0,00278799 0 0 0

Iceland ISL 1990,5 0,00327303 0 0 0

Iceland ISL 1990,75 0,00316046 0 0 0

Iceland ISL 1991 0,00148821 0 0 0

Iceland ISL 1991,25 -0,00147895 0 0 0

Iceland ISL 1991,5 -0,00593321 0 0 0

Iceland ISL 1991,75 -0,00990685 0 0 0

Iceland ISL 1992 -0,01115227 0 0 0

Iceland ISL 1992,25 -0,0095551 0 0 0

Iceland ISL 1992,5 -0,00520413 0 0 0

Iceland ISL 1992,75 0,00034802 0 0 0

Iceland ISL 1993 0,00529504 0 0 0

Iceland ISL 1993,25 0,00900874 0 0 0

Iceland ISL 1993,5 0,01203429 0 0 0

Iceland ISL 1993,75 0,01332784 0 0 0
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rawdata

Iceland ISL 1994 0,01195287 0 0 0

Iceland ISL 1994,25 0,00849794 0 0 0

Iceland ISL 1994,5 0,00305881 0 0 0

Iceland ISL 1994,75 -0,00182417 0 0 0

Iceland ISL 1995 -0,0362961 0 0 0

Iceland ISL 1995,25 0,02690595 0 0 0

Iceland ISL 1995,5 -0,00383607 0 0 0

Iceland ISL 1995,75 0,00925291 0 0 0

Iceland ISL 1996 0,02667058 0 0 0

Iceland ISL 1996,25 0,00990606 0 0 0

Iceland ISL 1996,5 -0,0135263 0 0 0

Iceland ISL 1996,75 0,02267231 0 0 0

Iceland ISL 1997 0,03625603 0 0 0

Iceland ISL 1997,25 0,00547521 0 0 0

Iceland ISL 1997,5 -0,00622525 0 0 0

Iceland ISL 1997,75 0,0241238 0 0 0

Iceland ISL 1998 -0,02632818 0 0 0

Iceland ISL 1998,25 0,09529397 0 0 0

Iceland ISL 1998,5 -0,00384329 0 0 0

Iceland ISL 1998,75 0,0318693 0 0 0

Iceland ISL 1999 -0,00121282 0 0 0

Iceland ISL 1999,25 -0,02227414 0 0 0

Iceland ISL 1999,5 0,00565121 0 0 0

Iceland ISL 1999,75 0,03932891 0 0 0

Iceland ISL 2000 -0,00149032 0 0 0

Iceland ISL 2000,25 0,00949359 0 0 0

Iceland ISL 2000,5 0,03077011 0 0 0

Iceland ISL 2000,75 -8,4202E-05 0 0 0

Iceland ISL 2001 -0,01446255 1 0 0

Iceland ISL 2001,25 0,04174353 0 0 0

Iceland ISL 2001,5 -0,01911787 0 0 0

Iceland ISL 2001,75 0,05220621 0 0 0

Iceland ISL 2002 -0,06405556 0 0 0

Iceland ISL 2002,25 0,03705483 0 0 0

Iceland ISL 2002,5 -0,00499011 0 0 0

Iceland ISL 2002,75 0,022793 0 0 0

Iceland ISL 2003 0,01471888 0 0 0

Iceland ISL 2003,25 -0,03103375 0 0 0

Iceland ISL 2003,5 0,00426678 0 0 0

Iceland ISL 2003,75 0,02038649 0 0 0

Iceland ISL 2004 0,05795776 0 0 0

Iceland ISL 2004,25 -0,0133853 0 0 0

Iceland ISL 2004,5 0,01754997 0 0 0

Iceland ISL 2004,75 0,04327031 0 0 0

Iceland ISL 2005 -0,02998655 0 0 0

Iceland ISL 2005,25 0,06099362 0 0 0

Iceland ISL 2005,5 0,01118199 0 0 0
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rawdata

Iceland ISL 2005,75 0,00767292 0 0 0

Iceland ISL 2006 -0,00773939 0 0 0

Iceland ISL 2006,25 0,04317845 0 0 0

Iceland ISL 2006,5 -0,0063629 0 0 0

Iceland ISL 2006,75 0,01360915 0 0 0

Iceland ISL 2007 0,02601519 0 0 0

Iceland ISL 2007,25 0,04269681 0 0 0

Iceland ISL 2007,5 -0,00064104 0 0 0

Iceland ISL 2007,75 0,05434884 0 0 0

Iceland ISL 2008 -0,02183397 0 0 0

Iceland ISL 2008,25 -0,0008817 0 0 0

Iceland ISL 2008,5 -0,03020361 1 1 0

Iceland ISL 2008,75 0,02684295 0 0 0

Iceland ISL 2009 -0,09135836 0 0 0

Iceland ISL 2009,25 0,03546188 0 0 0

Iceland ISL 2009,5 -0,01544934 0 0 0

Iceland ISL 2009,75 -0,01002205 0 0 0

Iceland ISL 2010 -0,04513147 0 0 0

Iceland ISL 2010,25 0,0217661 0 0 0

Iceland ISL 2010,5 -0,01834126 0 0 0

Iceland ISL 2010,75 0,0373731 0 0 0

Iceland ISL 2011 -0,03726828 0 0 0

Iceland ISL 2011,25 0,02810601 0 0 0

Iceland ISL 2011,5 0,01400374 0 0 0

Iceland ISL 2011,75 0,01378899 0 0 0

Iceland ISL 2012 -0,02279089 0 0 0

Iceland ISL 2012,25 0,00369282 0 0 0

Iceland ISL 2012,5 0,01133146 0 0 0

Iceland ISL 2012,75 0,01209401 0 0 0

Iceland ISL 2013 0,00524258 0 0 0

Iceland ISL 2013,25 0,0063571 0 0 0

Iceland ISL 2013,5 0,01650661 0 0 0

Iceland ISL 2013,75 0,02584878 0 0 0

Iceland ISL 2014 -0,04123255 0 0 0

Iceland ISL 2014,25 0,02117005 0 0 0

Iceland ISL 2014,5 0,03140646 0 0 0

Iceland ISL 2014,75 0,00377529 0 0 0

Iceland ISL 2015 -0,01867628 0 0 0

Iceland ISL 2015,25 0,05732668 0 0 0

Iceland ISL 2015,5 -0,01212483 0 0 0

Iceland ISL 2015,75 0,01712789 0 0 0

Iceland ISL 2016 -0,02006207 0 0 0

Iceland ISL 2016,25 0,06016089 0 0 0

Iceland ISL 2016,5 0,01856267 0 0 0

Iceland ISL 2016,75 0,03278079 0 0 0

Iceland ISL 2017 -0,0330646 0 0 0

Iceland ISL 2017,25 0,02018742 0 0 0
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Iceland ISL 2017,5 0,01669806 0 0 0

Iceland ISL 2017,75 0,02280394 0 0 0

Iceland ISL 2018 -0,00888743 0 0 0

Iceland ISL 2018,25 0,01464241 0 0 0

Iceland ISL 2018,5 0,00191548 0 0 0

Iceland ISL 2018,75 0,01622678 0 0 0

Iceland ISL 2019 -0,02867984 0 0

Iceland ISL 2019,25 0,03161087 0 0

India IND 1970 0 0 0

India IND 1970,25 0 0 0

India IND 1970,5 0 0 0

India IND 1970,75 0 0 0

India IND 1971 0 0 0

India IND 1971,25 0 0 0

India IND 1971,5 0 0 0

India IND 1971,75 0 0 0

India IND 1972 0 0 0

India IND 1972,25 0 0 0

India IND 1972,5 0 0 0

India IND 1972,75 0 0 0

India IND 1973 0 0 0

India IND 1973,25 0 0 0

India IND 1973,5 0 0 0

India IND 1973,75 0 0 0

India IND 1974 0 0 0

India IND 1974,25 0 0 0

India IND 1974,5 0 0 0

India IND 1974,75 0 0 0

India IND 1975 0 0 0

India IND 1975,25 0 0 0

India IND 1975,5 0 0 0

India IND 1975,75 0 0 0

India IND 1976 0 0 0

India IND 1976,25 0 0 0

India IND 1976,5 0 0 0

India IND 1976,75 0 0 0

India IND 1977 0 0 0

India IND 1977,25 0 0 0

India IND 1977,5 0 0 0

India IND 1977,75 0 0 0

India IND 1978 0 0 0

India IND 1978,25 0 0 0

India IND 1978,5 0 0 0

India IND 1978,75 0 0 0

India IND 1979 0 0 0

India IND 1979,25 0 0 0

India IND 1979,5 0 0 0
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India IND 1979,75 0 0 0

India IND 1980 0 0 0

India IND 1980,25 0 0 0

India IND 1980,5 0 0 0

India IND 1980,75 0 0 0

India IND 1981 0 0 0

India IND 1981,25 0 0 0

India IND 1981,5 0 0 0

India IND 1981,75 0 0 0

India IND 1982 0 0 0

India IND 1982,25 0 0 0

India IND 1982,5 0 0 0

India IND 1982,75 0 0 0

India IND 1983 0 0 0

India IND 1983,25 0 0 0

India IND 1983,5 0 0 0

India IND 1983,75 0 0 0

India IND 1984 0 0 0

India IND 1984,25 0 0 0

India IND 1984,5 0 0 0

India IND 1984,75 0 0 0

India IND 1985 0 0 0

India IND 1985,25 0 0 0

India IND 1985,5 0 0 0

India IND 1985,75 0 0 0

India IND 1986 0 0 0

India IND 1986,25 0 0 0

India IND 1986,5 0 0 0

India IND 1986,75 0 0 0

India IND 1987 0 0 0

India IND 1987,25 0 0 0

India IND 1987,5 0 0 0

India IND 1987,75 0 0 0

India IND 1988 0 0 0

India IND 1988,25 0 0 0

India IND 1988,5 0 0 0

India IND 1988,75 0 0 0

India IND 1989 0 0 0

India IND 1989,25 0 0 0

India IND 1989,5 0 0 0

India IND 1989,75 0 0 0

India IND 1990 0 0 0

India IND 1990,25 0 0 0

India IND 1990,5 0 0 0

India IND 1990,75 0 0 0

India IND 1991 0 0 0

India IND 1991,25 0 0 0
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India IND 1991,5 0 0 0

India IND 1991,75 0 0 0

India IND 1992 0 0 0

India IND 1992,25 0 0 0

India IND 1992,5 0 0 0

India IND 1992,75 0 0 0

India IND 1993 0 0 0

India IND 1993,25 0 0 0

India IND 1993,5 0 0 0

India IND 1993,75 0 0 0

India IND 1994 0 0 0

India IND 1994,25 0 0 0

India IND 1994,5 0 0 0

India IND 1994,75 0 0 0

India IND 1995 0 0 0

India IND 1995,25 0 0 0

India IND 1995,5 0 0 0

India IND 1995,75 0 0 0

India IND 1996 0 0 0

India IND 1996,25 0 0 0

India IND 1996,5 0,00487789 0 0 0

India IND 1996,75 0,01573135 0 0 0

India IND 1997 0,00749546 0 0 0

India IND 1997,25 0,00409011 0 0 0

India IND 1997,5 0,01185774 0 0 0

India IND 1997,75 0,01588177 0 0 0

India IND 1998 0,01616932 0 0 0

India IND 1998,25 0,0130222 0 0 0

India IND 1998,5 0,01798476 0 0 0

India IND 1998,75 0,01302194 0 0 0

India IND 1999 0,01611105 0 0 0

India IND 1999,25 0,02549455 0 0 0

India IND 1999,5 0,01237639 0 0 0

India IND 1999,75 0,01637283 0 0 0

India IND 2000 0,02077791 0 0 0

India IND 2000,25 0,00134816 0 0 0

India IND 2000,5 0,01318957 0 0 0

India IND 2000,75 0,00041882 0 0 0

India IND 2001 0,00539205 0 0 0

India IND 2001,25 0,02060008 0 0 0

India IND 2001,5 0,01229272 0 0 0

India IND 2001,75 0,02269925 0 0 0

India IND 2002 0,00803857 0 0 0

India IND 2002,25 0,00621824 0 0 0

India IND 2002,5 0,00591808 0 0 0

India IND 2002,75 0,0007821 0 0 0

India IND 2003 0,02226132 0 0 0
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India IND 2003,25 0,02501645 0 0 0

India IND 2003,5 0,02598069 0 0 0

India IND 2003,75 0,03230461 0 0 0

India IND 2004 0,00363828 0 0 0

India IND 2004,25 0,02350336 0 0 0

India IND 2004,5 0,02369346 0 0 0

India IND 2004,75 0,01918099 0 0 0

India IND 2005 0,01735818 0 0 0

India IND 2005,25 0,03117787 0 0 0

India IND 2005,5 0,01381824 0 0 0

India IND 2005,75 0,02496484 0 0 0

India IND 2006 0,02474698 0 0 0

India IND 2006,25 0,01426163 0 0 0

India IND 2006,5 0,0324962 0 0 0

India IND 2006,75 0,0169681 0 0 0

India IND 2007 0,02755092 0 0 0

India IND 2007,25 0,02488916 0 0 0

India IND 2007,5 0,01778566 0 0 0

India IND 2007,75 0,03321119 0 0 0

India IND 2008 0,00604075 0 0 0

India IND 2008,25 0,01038451 0 0 0

India IND 2008,5 0,00866475 1 0 0

India IND 2008,75 0,00122498 0 0 0

India IND 2009 -0,0186339 0 0 0

India IND 2009,25 0,05641491 0 0 0

India IND 2009,5 0,02521818 0 0 0

India IND 2009,75 0,02104427 0 0 0

India IND 2010 0,02566946 0 0 0

India IND 2010,25 0,02374152 0 0 0

India IND 2010,5 0,02913136 0 0 0

India IND 2010,75 0,02294547 0 0 0

India IND 2011 0,018141 0 0 0

India IND 2011,25 0,01204384 0 0 0

India IND 2011,5 -3,8539E-05 1 0 0

India IND 2011,75 0,0161574 0 0 0

India IND 2012 0,01371281 0 0 0

India IND 2012,25 0,01151215 0 0 0

India IND 2012,5 0,01778116 0 0 0

India IND 2012,75 0,01180006 0 0 0

India IND 2013 0,01586322 0 0 0

India IND 2013,25 0,01394394 0 0 0

India IND 2013,5 0,01588349 1 0 0

India IND 2013,75 0,02176722 0 0 0

India IND 2014 0,01151379 0 0 0

India IND 2014,25 0,02262428 0 0 0

India IND 2014,5 0,01809695 0 0 0

India IND 2014,75 0,01524484 0 0 0
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India IND 2016,25 0,0186842 0 0 0

India IND 2016,5 0,01968348 0 0 0

India IND 2016,75 0,01421939 0 0 0

India IND 2017 0,01229586 0 0 0

India IND 2017,25 0,01874854 0 0 0

India IND 2017,5 0,01905421 0 0 0

India IND 2017,75 0,01920127 0 0 0

India IND 2018 0,0164536 0 0 0

India IND 2018,25 0,01271147 0 0 0

India IND 2018,5 0,01374469 0 0 0

India IND 2018,75 0,0127969 0 0 0

India IND 2019 0,01349155 0 0 0

India IND 2019,25 0,01163647 0
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Indonesia IDN 1973,5 0 0 0

Indonesia IDN 1973,75 0 0 0
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Indonesia IDN 1976,25 0 0 0
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Indonesia IDN 1977,25 0 0 0

Indonesia IDN 1977,5 0 0 0

Indonesia IDN 1977,75 0 0 0

Indonesia IDN 1978 0 0 0

Indonesia IDN 1978,25 0 0 0

Indonesia IDN 1978,5 0 0 0

Indonesia IDN 1978,75 0 0 0

Indonesia IDN 1979 0 0 0

Indonesia IDN 1979,25 0 0 0

Indonesia IDN 1979,5 0 0 0

Indonesia IDN 1979,75 0 0 0

Indonesia IDN 1980 0 0 0

Indonesia IDN 1980,25 0 0 0

Indonesia IDN 1980,5 0 0 0

Indonesia IDN 1980,75 0 0 0

Indonesia IDN 1981 0 0 0

Indonesia IDN 1981,25 0 0 0

Indonesia IDN 1981,5 0 0 0

Indonesia IDN 1981,75 0 0 0

Indonesia IDN 1982 0 0 0

Indonesia IDN 1982,25 0 0 0

Indonesia IDN 1982,5 0 0 0

Indonesia IDN 1982,75 0 0 0

Indonesia IDN 1983 0 0 0

Indonesia IDN 1983,25 0 0 0

Indonesia IDN 1983,5 0 0 0

Indonesia IDN 1983,75 0 0 0

Indonesia IDN 1984 0 0 0

Indonesia IDN 1984,25 0 0 0

Indonesia IDN 1984,5 0 0 0

Indonesia IDN 1984,75 0 0 0

Indonesia IDN 1985 0 0 0

Indonesia IDN 1985,25 0 0 0

Indonesia IDN 1985,5 0 0 0

Indonesia IDN 1985,75 0 0 0

Indonesia IDN 1986 0 0 0

Indonesia IDN 1986,25 0 0 0

Indonesia IDN 1986,5 0 0 0

Indonesia IDN 1986,75 0 0 0

Indonesia IDN 1987 0 0 0

Indonesia IDN 1987,25 0 0 0

Indonesia IDN 1987,5 0 0 0

Indonesia IDN 1987,75 0 0 0

Indonesia IDN 1988 0 0 0

Indonesia IDN 1988,25 0 0 0

Indonesia IDN 1988,5 0 0 0

Indonesia IDN 1988,75 0 0 0
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Indonesia IDN 1989 0 0 0

Indonesia IDN 1989,25 0 0 0

Indonesia IDN 1989,5 0 0 0

Indonesia IDN 1989,75 0 0 0

Indonesia IDN 1990 0 0 0

Indonesia IDN 1990,25 0,02435363 0 0 0

Indonesia IDN 1990,5 0,01000062 0 0 0

Indonesia IDN 1990,75 0,0132357 0 0 0

Indonesia IDN 1991 0,03506779 0 0 0

Indonesia IDN 1991,25 0,02523865 0 0 0

Indonesia IDN 1991,5 0,01330841 0 0 0

Indonesia IDN 1991,75 0,01521909 0 0 0

Indonesia IDN 1992 0,01085453 0 0 0

Indonesia IDN 1992,25 0,01282368 0 0 0

Indonesia IDN 1992,5 0,03409938 0 0 0

Indonesia IDN 1992,75 0,00501032 0 0 0

Indonesia IDN 1993 0,01903717 0 0 0

Indonesia IDN 1993,25 0,01139636 0 0 0

Indonesia IDN 1993,5 0,03304389 0 0 0

Indonesia IDN 1993,75 0,03285562 0 0 0

Indonesia IDN 1994 0,00909672 0 0 0

Indonesia IDN 1994,25 0,0270524 0 0 0

Indonesia IDN 1994,5 -0,00037299 0 0 0

Indonesia IDN 1994,75 -0,00051399 0 0 0

Indonesia IDN 1995 0,05231178 0 0 0

Indonesia IDN 1995,25 0,02017212 0 0 0

Indonesia IDN 1995,5 0,00388221 0 0 0

Indonesia IDN 1995,75 0,01359904 0 0 0

Indonesia IDN 1996 0,01673324 0 0 0

Indonesia IDN 1996,25 0,03165922 0 0 0

Indonesia IDN 1996,5 0,01854802 0 0 0

Indonesia IDN 1996,75 0,03194686 0 0 0

Indonesia IDN 1997 -0,01259004 0 0 0

Indonesia IDN 1997,25 0,01300841 0 0 0

Indonesia IDN 1997,5 0,01853801 1 0 1

Indonesia IDN 1997,75 -0,00515246 0 1 0

Indonesia IDN 1998 -0,07641905 0 0 0

Indonesia IDN 1998,25 -0,08163303 0 0 0

Indonesia IDN 1998,5 -0,01120499 0 0 0

Indonesia IDN 1998,75 -0,02832552 0 0 0

Indonesia IDN 1999 0,05493961 0 0 0

Indonesia IDN 1999,25 -0,00054998 0 0 0

Indonesia IDN 1999,5 0,00273044 0 0 0

Indonesia IDN 1999,75 0,00107154 0 0 0

Indonesia IDN 2000 0,03098947 0 0 0

Indonesia IDN 2000,25 -0,00576583 0 0 0

Indonesia IDN 2000,5 0,024072 0 0 0
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Indonesia IDN 2000,75 0,02835043 0 0 0

Indonesia IDN 2001 -0,00715147 0 0 0

Indonesia IDN 2001,25 0,01017699 0 0 0

Indonesia IDN 2001,5 0,00020737 0 0 0

Indonesia IDN 2001,75 0,01406366 0 0 0

Indonesia IDN 2002 0,01211727 0 0 0

Indonesia IDN 2002,25 0,01277237 0 0 0

Indonesia IDN 2002,5 0,01275364 0 0 0

Indonesia IDN 2002,75 0,0107527 0 0 0

Indonesia IDN 2003 0,0129667 0 0 0

Indonesia IDN 2003,25 0,01127484 0 0 0

Indonesia IDN 2003,5 0,0104214 0 0 0

Indonesia IDN 2003,75 0,00980771 0 0 0

Indonesia IDN 2004 0,01168138 0 0 0

Indonesia IDN 2004,25 0,01188814 0 0 0

Indonesia IDN 2004,5 0,01209486 0 0 0

Indonesia IDN 2004,75 0,02775199 0 0 0

Indonesia IDN 2005 0,00807747 0 0 0

Indonesia IDN 2005,25 0,01138702 0 0 0

Indonesia IDN 2005,5 0,01095875 1 0 0

Indonesia IDN 2005,75 0,01411161 0 0 0

Indonesia IDN 2006 0,01312567 0 0 0

Indonesia IDN 2006,25 0,01268707 0 0 0

Indonesia IDN 2006,5 0,01599042 0 0 0

Indonesia IDN 2006,75 0,01581807 0 0 0

Indonesia IDN 2007 0,01613276 0 0 0

Indonesia IDN 2007,25 0,01652965 0 0 0

Indonesia IDN 2007,5 0,01564265 0 0 0

Indonesia IDN 2007,75 0,00862288 0 0 0

Indonesia IDN 2008 0,02170871 0 0 0

Indonesia IDN 2008,25 0,01488127 0 0 0

Indonesia IDN 2008,5 0,0135835 0 0 0

Indonesia IDN 2008,75 0,00145589 1 0 0

Indonesia IDN 2009 0,01348741 0 0 0

Indonesia IDN 2009,25 0,01264264 0 0 0

Indonesia IDN 2009,5 0,01537067 0 0 0

Indonesia IDN 2009,75 0,0145282 0 0 0

Indonesia IDN 2010 0,01621096 0 0 0

Indonesia IDN 2010,25 0,01655937 0 0 0

Indonesia IDN 2010,5 0,01489912 0 0 0

Indonesia IDN 2010,75 0,01590736 0 0 0

Indonesia IDN 2011 0,01438751 0 0 0

Indonesia IDN 2011,25 0,01444989 0 0 0

Indonesia IDN 2011,5 0,01501735 0 0 0

Indonesia IDN 2011,75 0,01453913 0 0 0

Indonesia IDN 2012 0,01502331 0 0 0

Indonesia IDN 2012,25 0,01483164 0 0 0

Page 189



rawdata

Indonesia IDN 2012,5 0,01391279 0 0 0

Indonesia IDN 2012,75 0,01373473 0 0 0

Indonesia IDN 2013 0,01389732 0 0 0

Indonesia IDN 2013,25 0,01272408 0 0 0

Indonesia IDN 2013,5 0,01308364 1 0 0

Indonesia IDN 2013,75 0,01263077 0 0 0

Indonesia IDN 2014 0,0117358 0 0 0

Indonesia IDN 2014,25 0,01239907 0 0 0

Indonesia IDN 2014,5 0,01158202 0 0 0

Indonesia IDN 2014,75 0,01139229 0 0 0

Indonesia IDN 2015 0,01217864 0 0 0

Indonesia IDN 2015,25 0,01150411 0 0 0

Indonesia IDN 2015,5 0,01232497 0 0 0

Indonesia IDN 2015,75 0,01280221 0 0 0

Indonesia IDN 2016 0,01197426 0 0 0

Indonesia IDN 2016,25 0,01252131 0 0 0

Indonesia IDN 2016,5 0,01221169 0 0 0

Indonesia IDN 2016,75 0,01197479 0 0 0

Indonesia IDN 2017 0,01245977 0 0 0

Indonesia IDN 2017,25 0,01245357 0 0 0

Indonesia IDN 2017,5 0,0125095 0 0 0

Indonesia IDN 2017,75 0,01271058 0 0 0

Indonesia IDN 2018 0,01278222 0 0 0

Indonesia IDN 2018,25 0,01241094 0 0 0

Indonesia IDN 2018,5 0,01257338 0 0 0

Indonesia IDN 2018,75 0,01251061 0 0 0

Indonesia IDN 2019 0,011993 0 0 0

Indonesia IDN 2019,25 0,01244448 0
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Iran, Islamic Rep. ofIRN 2010,75 0

Iran, Islamic Rep. ofIRN 2011 0

Iran, Islamic Rep. ofIRN 2011,25 0

Iran, Islamic Rep. ofIRN 2011,5 0

Iran, Islamic Rep. ofIRN 2011,75 0

Iran, Islamic Rep. ofIRN 2012 0

Iran, Islamic Rep. ofIRN 2012,25 0

Iran, Islamic Rep. ofIRN 2012,5 0

Iran, Islamic Rep. ofIRN 2012,75 0

Iran, Islamic Rep. ofIRN 2013 0

Iran, Islamic Rep. ofIRN 2013,25 0

Iran, Islamic Rep. ofIRN 2013,5 0

Iran, Islamic Rep. ofIRN 2013,75 0

Iran, Islamic Rep. ofIRN 2014 0

Iran, Islamic Rep. ofIRN 2014,25 0

Iran, Islamic Rep. ofIRN 2014,5 0

Iran, Islamic Rep. ofIRN 2014,75 0

Iran, Islamic Rep. ofIRN 2015 0

Iran, Islamic Rep. ofIRN 2015,25 0

Iran, Islamic Rep. ofIRN 2015,5 0

Iran, Islamic Rep. ofIRN 2015,75 0

Iran, Islamic Rep. ofIRN 2016 0

Iran, Islamic Rep. ofIRN 2016,25 0

Iran, Islamic Rep. ofIRN 2016,5 0

Iran, Islamic Rep. ofIRN 2016,75 0

Iran, Islamic Rep. ofIRN 2017 0

Iran, Islamic Rep. ofIRN 2017,25 0

Iran, Islamic Rep. ofIRN 2017,5 0

Iran, Islamic Rep. ofIRN 2017,75 0

Iran, Islamic Rep. ofIRN 2018 0

Iran, Islamic Rep. ofIRN 2018,25 0

Iran, Islamic Rep. ofIRN 2018,5 0

Iran, Islamic Rep. ofIRN 2018,75 0

Iran, Islamic Rep. ofIRN 2019 0

Iran, Islamic Rep. ofIRN 2019,25 0

Iraq IRQ 1970 0

Iraq IRQ 1970,25 0

Iraq IRQ 1970,5 0

Iraq IRQ 1970,75 0

Iraq IRQ 1971 0

Iraq IRQ 1971,25 0

Iraq IRQ 1971,5 0

Iraq IRQ 1971,75 0

Iraq IRQ 1972 0
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rawdata

Iraq IRQ 1972,25 0

Iraq IRQ 1972,5 0

Iraq IRQ 1972,75 0

Iraq IRQ 1973 0

Iraq IRQ 1973,25 0

Iraq IRQ 1973,5 0

Iraq IRQ 1973,75 0

Iraq IRQ 1974 0

Iraq IRQ 1974,25 0

Iraq IRQ 1974,5 0

Iraq IRQ 1974,75 0

Iraq IRQ 1975 0

Iraq IRQ 1975,25 0

Iraq IRQ 1975,5 0

Iraq IRQ 1975,75 0

Iraq IRQ 1976 0

Iraq IRQ 1976,25 0

Iraq IRQ 1976,5 0

Iraq IRQ 1976,75 0

Iraq IRQ 1977 0

Iraq IRQ 1977,25 0

Iraq IRQ 1977,5 0

Iraq IRQ 1977,75 0

Iraq IRQ 1978 0

Iraq IRQ 1978,25 0

Iraq IRQ 1978,5 0

Iraq IRQ 1978,75 0

Iraq IRQ 1979 0

Iraq IRQ 1979,25 0

Iraq IRQ 1979,5 0

Iraq IRQ 1979,75 0

Iraq IRQ 1980 0

Iraq IRQ 1980,25 0

Iraq IRQ 1980,5 0

Iraq IRQ 1980,75 0

Iraq IRQ 1981 0

Iraq IRQ 1981,25 0

Iraq IRQ 1981,5 0

Iraq IRQ 1981,75 0

Iraq IRQ 1982 0

Iraq IRQ 1982,25 0

Iraq IRQ 1982,5 0

Iraq IRQ 1982,75 0

Iraq IRQ 1983 0

Iraq IRQ 1983,25 0

Iraq IRQ 1983,5 0

Iraq IRQ 1983,75 0
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rawdata

Iraq IRQ 1984 0

Iraq IRQ 1984,25 0

Iraq IRQ 1984,5 0

Iraq IRQ 1984,75 0

Iraq IRQ 1985 0

Iraq IRQ 1985,25 0

Iraq IRQ 1985,5 0

Iraq IRQ 1985,75 0

Iraq IRQ 1986 0

Iraq IRQ 1986,25 0

Iraq IRQ 1986,5 0

Iraq IRQ 1986,75 0

Iraq IRQ 1987 0

Iraq IRQ 1987,25 0

Iraq IRQ 1987,5 0

Iraq IRQ 1987,75 0

Iraq IRQ 1988 0

Iraq IRQ 1988,25 0

Iraq IRQ 1988,5 0

Iraq IRQ 1988,75 0

Iraq IRQ 1989 0

Iraq IRQ 1989,25 0

Iraq IRQ 1989,5 0

Iraq IRQ 1989,75 0

Iraq IRQ 1990 0

Iraq IRQ 1990,25 0

Iraq IRQ 1990,5 0

Iraq IRQ 1990,75 0

Iraq IRQ 1991 0

Iraq IRQ 1991,25 0

Iraq IRQ 1991,5 0

Iraq IRQ 1991,75 0

Iraq IRQ 1992 0

Iraq IRQ 1992,25 0

Iraq IRQ 1992,5 0

Iraq IRQ 1992,75 0

Iraq IRQ 1993 0

Iraq IRQ 1993,25 0

Iraq IRQ 1993,5 0

Iraq IRQ 1993,75 0

Iraq IRQ 1994 0

Iraq IRQ 1994,25 0

Iraq IRQ 1994,5 0

Iraq IRQ 1994,75 0

Iraq IRQ 1995 0

Iraq IRQ 1995,25 0

Iraq IRQ 1995,5 0
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rawdata

Iraq IRQ 1995,75 0

Iraq IRQ 1996 0

Iraq IRQ 1996,25 0

Iraq IRQ 1996,5 0

Iraq IRQ 1996,75 0

Iraq IRQ 1997 0

Iraq IRQ 1997,25 0

Iraq IRQ 1997,5 0

Iraq IRQ 1997,75 0

Iraq IRQ 1998 0

Iraq IRQ 1998,25 0

Iraq IRQ 1998,5 0

Iraq IRQ 1998,75 0

Iraq IRQ 1999 0

Iraq IRQ 1999,25 0

Iraq IRQ 1999,5 0

Iraq IRQ 1999,75 0

Iraq IRQ 2000 0

Iraq IRQ 2000,25 0

Iraq IRQ 2000,5 0

Iraq IRQ 2000,75 0

Iraq IRQ 2001 0

Iraq IRQ 2001,25 0

Iraq IRQ 2001,5 0

Iraq IRQ 2001,75 0

Iraq IRQ 2002 0

Iraq IRQ 2002,25 0

Iraq IRQ 2002,5 0

Iraq IRQ 2002,75 0

Iraq IRQ 2003 0

Iraq IRQ 2003,25 0

Iraq IRQ 2003,5 0

Iraq IRQ 2003,75 0

Iraq IRQ 2004 0

Iraq IRQ 2004,25 0

Iraq IRQ 2004,5 0

Iraq IRQ 2004,75 0

Iraq IRQ 2005 0

Iraq IRQ 2005,25 0

Iraq IRQ 2005,5 0

Iraq IRQ 2005,75 0

Iraq IRQ 2006 0

Iraq IRQ 2006,25 0

Iraq IRQ 2006,5 0

Iraq IRQ 2006,75 0

Iraq IRQ 2007 0

Iraq IRQ 2007,25 0
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rawdata

Iraq IRQ 2007,5 0

Iraq IRQ 2007,75 0

Iraq IRQ 2008 0

Iraq IRQ 2008,25 0

Iraq IRQ 2008,5 0

Iraq IRQ 2008,75 0

Iraq IRQ 2009 0

Iraq IRQ 2009,25 0

Iraq IRQ 2009,5 0

Iraq IRQ 2009,75 0

Iraq IRQ 2010 0

Iraq IRQ 2010,25 0

Iraq IRQ 2010,5 0

Iraq IRQ 2010,75 0

Iraq IRQ 2011 0

Iraq IRQ 2011,25 0

Iraq IRQ 2011,5 0

Iraq IRQ 2011,75 0

Iraq IRQ 2012 0

Iraq IRQ 2012,25 0

Iraq IRQ 2012,5 0

Iraq IRQ 2012,75 0

Iraq IRQ 2013 0

Iraq IRQ 2013,25 0

Iraq IRQ 2013,5 0

Iraq IRQ 2013,75 0

Iraq IRQ 2014 0

Iraq IRQ 2014,25 0

Iraq IRQ 2014,5 0

Iraq IRQ 2014,75 0

Iraq IRQ 2015 0

Iraq IRQ 2015,25 0

Iraq IRQ 2015,5 0

Iraq IRQ 2015,75 0

Iraq IRQ 2016 0

Iraq IRQ 2016,25 0

Iraq IRQ 2016,5 0

Iraq IRQ 2016,75 0

Iraq IRQ 2017 0

Iraq IRQ 2017,25 0

Iraq IRQ 2017,5 0

Iraq IRQ 2017,75 0

Iraq IRQ 2018 0

Iraq IRQ 2018,25 0

Iraq IRQ 2018,5 0

Iraq IRQ 2018,75 0

Iraq IRQ 2019 0
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Iraq IRQ 2019,25 0

Ireland IRL 1970 0 0 0

Ireland IRL 1970,25 -0,00591944 0 0 0

Ireland IRL 1970,5 0,00019108 0 0 0

Ireland IRL 1970,75 0,00551161 0 0 0

Ireland IRL 1971 0,00984799 0 0 0

Ireland IRL 1971,25 0,0128448 0 0 0

Ireland IRL 1971,5 0,01520952 0 0 0

Ireland IRL 1971,75 0,01655766 0 0 0

Ireland IRL 1972 0,01673605 0 0 0

Ireland IRL 1972,25 0,01616443 0 0 0

Ireland IRL 1972,5 0,01492928 0 0 0

Ireland IRL 1972,75 0,01329208 0 0 0

Ireland IRL 1973 0,01144936 0 0 0

Ireland IRL 1973,25 0,00972115 0 0 0

Ireland IRL 1973,5 0,0082319 0 0 0

Ireland IRL 1973,75 0,00757892 0 0 0

Ireland IRL 1974 0,00857923 0 0 0

Ireland IRL 1974,25 0,01120612 0 0 0

Ireland IRL 1974,5 0,01550795 0 0 0

Ireland IRL 1974,75 0,01860544 0 0 0

Ireland IRL 1975 0,01766521 0 0 0

Ireland IRL 1975,25 0,01338477 0 0 0

Ireland IRL 1975,5 0,00611073 0 0 0

Ireland IRL 1975,75 -0,00051911 0 0 0

Ireland IRL 1976 -0,00231705 0 0 0

Ireland IRL 1976,25 0,00112555 0 0 0

Ireland IRL 1976,5 0,0093707 0 0 0

Ireland IRL 1976,75 0,01836319 0 0 0

Ireland IRL 1977 0,02371909 0 0 0

Ireland IRL 1977,25 0,02517532 0 0 0

Ireland IRL 1977,5 0,02404408 0 0 0

Ireland IRL 1977,75 0,02110192 0 0 0

Ireland IRL 1978 0,01749236 0 0 0

Ireland IRL 1978,25 0,01416302 0 0 0

Ireland IRL 1978,5 0,01084808 0 0 0

Ireland IRL 1978,75 0,00796116 0 0 0

Ireland IRL 1979 0,00611926 0 0 0

Ireland IRL 1979,25 0,0056496 0 0 0

Ireland IRL 1979,5 0,0063478 0 0 0

Ireland IRL 1979,75 0,00740747 0 0 0

Ireland IRL 1980 0,00800255 0 0 0

Ireland IRL 1980,25 0,00819835 0 0 0

Ireland IRL 1980,5 0,0080843 0 0 0

Ireland IRL 1980,75 0,00791519 0 0 0

Ireland IRL 1981 0,00792408 0 0 0

Ireland IRL 1981,25 0,00818425 0 0 0
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Ireland IRL 1981,5 0,00882619 0 0 0

Ireland IRL 1981,75 0,00880761 0 0 0

Ireland IRL 1982 0,00715443 0 0 0

Ireland IRL 1982,25 0,00427462 0 0 0

Ireland IRL 1982,5 0,00010146 0 0 0

Ireland IRL 1982,75 -0,00341391 0 0 0

Ireland IRL 1983 -0,00399874 0 0 0

Ireland IRL 1983,25 -0,00160752 0 0 0

Ireland IRL 1983,5 0,00365199 0 0 0

Ireland IRL 1983,75 0,00944964 0 0 0

Ireland IRL 1984 0,01314791 0 0 0

Ireland IRL 1984,25 0,01450278 0 0 0

Ireland IRL 1984,5 0,01399664 0 0 0

Ireland IRL 1984,75 0,01194403 0 0 0

Ireland IRL 1985 0,00862824 0 0 0

Ireland IRL 1985,25 0,00460164 0 0 0

Ireland IRL 1985,5 -0,00025827 0 0 0

Ireland IRL 1985,75 -0,00412184 0 0 0

Ireland IRL 1986 -0,00478025 1 0 0

Ireland IRL 1986,25 -0,00220388 0 0 0

Ireland IRL 1986,5 0,0034894 0 0 0

Ireland IRL 1986,75 0,00982172 0 0 0

Ireland IRL 1987 0,01394951 0 0 0

Ireland IRL 1987,25 0,01555707 0 0 0

Ireland IRL 1987,5 0,01544654 0 0 0

Ireland IRL 1987,75 0,01418483 0 0 0

Ireland IRL 1988 0,01262734 0 0 0

Ireland IRL 1988,25 0,01130159 0 0 0

Ireland IRL 1988,5 0,01012902 0 0 0

Ireland IRL 1988,75 0,01005431 0 0 0

Ireland IRL 1989 0,0119931 0 0 0

Ireland IRL 1989,25 0,01569289 0 0 0

Ireland IRL 1989,5 0,0214153 0 0 0

Ireland IRL 1989,75 0,02560469 0 0 0

Ireland IRL 1990 0,02493932 0 0 0

Ireland IRL 1990,25 0,02038363 0 0 0

Ireland IRL 1990,5 0,01249827 0 0 0

Ireland IRL 1990,75 0,00453651 0 0 0

Ireland IRL 1991 0,0002482 0 0 0

Ireland IRL 1991,25 0,00022638 0 0 0

Ireland IRL 1991,5 0,0038709 0 0 0

Ireland IRL 1991,75 0,00841475 0 0 0

Ireland IRL 1992 0,01073118 0 0 0

Ireland IRL 1992,25 0,01064922 0 0 0

Ireland IRL 1992,5 0,0085896 0 0 0

Ireland IRL 1992,75 0,00614946 1 0 0

Ireland IRL 1993 0,00499363 0 0 0
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Ireland IRL 1993,25 0,00529388 0 0 0

Ireland IRL 1993,5 0,0071088 0 0 0

Ireland IRL 1993,75 0,00997059 0 0 0

Ireland IRL 1994 0,01341716 0 0 0

Ireland IRL 1994,25 0,01714738 0 0 0

Ireland IRL 1994,5 0,0216528 0 0 0

Ireland IRL 1994,75 0,02500745 0 0 0

Ireland IRL 1995 0,038226 0 0 0

Ireland IRL 1995,25 0,01457889 0 0 0

Ireland IRL 1995,5 0,02991668 0 0 0

Ireland IRL 1995,75 0,01451871 0 0 0

Ireland IRL 1996 0,02141482 0 0 0

Ireland IRL 1996,25 0,02087873 0 0 0

Ireland IRL 1996,5 0,0008797 0 0 0

Ireland IRL 1996,75 0,01747347 0 0 0

Ireland IRL 1997 0,03592469 0 0 0

Ireland IRL 1997,25 0,04202416 0 0 0

Ireland IRL 1997,5 0,02084387 0 0 0

Ireland IRL 1997,75 0,02431553 0 0 0

Ireland IRL 1998 0,01263252 0 0 0

Ireland IRL 1998,25 0,02362907 0 0 0

Ireland IRL 1998,5 0,03880754 0 0 0

Ireland IRL 1998,75 -0,02210206 0 0 0

Ireland IRL 1999 0,05301644 0 0 0

Ireland IRL 1999,25 0,011717 0 0 0

Ireland IRL 1999,5 0,04613471 0 0 0

Ireland IRL 1999,75 0,02354025 0 0 0

Ireland IRL 2000 0,00933497 0 0 0

Ireland IRL 2000,25 0,02739855 0 0 0

Ireland IRL 2000,5 0,02874521 0 0 0

Ireland IRL 2000,75 0,01107754 0 0 0

Ireland IRL 2001 0,00790704 0 0 0

Ireland IRL 2001,25 0,01291424 0 0 0

Ireland IRL 2001,5 0,00221529 0 0 0

Ireland IRL 2001,75 0,01507875 0 0 0

Ireland IRL 2002 0,02410536 0 0 0

Ireland IRL 2002,25 0,00666131 0 0 0

Ireland IRL 2002,5 0,02201277 0 0 0

Ireland IRL 2002,75 0,00772027 0 0 0

Ireland IRL 2003 -0,01415943 0 0 0

Ireland IRL 2003,25 0,00816207 0 0 0

Ireland IRL 2003,5 0,01332911 0 0 0

Ireland IRL 2003,75 0,05064855 0 0 0

Ireland IRL 2004 -4,8883E-05 0 0 0

Ireland IRL 2004,25 0,01689308 0 0 0

Ireland IRL 2004,5 0,00151127 0 0 0

Ireland IRL 2004,75 0,02346728 0 0 0
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Ireland IRL 2005 0,01181627 0 0 0

Ireland IRL 2005,25 0,01873476 0 0 0

Ireland IRL 2005,5 -0,00162471 0 0 0

Ireland IRL 2005,75 0,03260297 0 0 0

Ireland IRL 2006 0,00824678 0 0 0

Ireland IRL 2006,25 -0,00057297 0 0 0

Ireland IRL 2006,5 0,02063415 0 0 0

Ireland IRL 2006,75 0,01235999 0 0 0

Ireland IRL 2007 0,04168991 0 0 0

Ireland IRL 2007,25 -0,0170082 0 0 0

Ireland IRL 2007,5 -0,02089504 0 0 0

Ireland IRL 2007,75 0,05405672 0 0 0

Ireland IRL 2008 -0,04423314 0 0 0

Ireland IRL 2008,25 -0,02404174 0 0 0

Ireland IRL 2008,5 -0,00465769 0 1 0

Ireland IRL 2008,75 -0,03127723 0 0 0

Ireland IRL 2009 -0,01256803 0 0 0

Ireland IRL 2009,25 -0,00298264 0 0 0

Ireland IRL 2009,5 -0,01143506 0 0 0

Ireland IRL 2009,75 0,00050052 0 0 0

Ireland IRL 2010 0,01560961 0 0 0

Ireland IRL 2010,25 0,00578282 0 0 0

Ireland IRL 2010,5 0,0085291 0 0 0

Ireland IRL 2010,75 -0,00263456 0 0 0

Ireland IRL 2011 0,00226326 0 0 0

Ireland IRL 2011,25 0,00191326 0 0 0

Ireland IRL 2011,5 -0,00741333 0 0 0

Ireland IRL 2011,75 -0,00132179 0 0 0

Ireland IRL 2012 0,00547333 0 0 0

Ireland IRL 2012,25 0,00456494 0 0 0

Ireland IRL 2012,5 -0,00931676 0 0 0

Ireland IRL 2012,75 0,00898413 0 0 0

Ireland IRL 2013 -0,0178005 0 0 0

Ireland IRL 2013,25 0,02081156 0 0 0

Ireland IRL 2013,5 0,02745865 0 0 0

Ireland IRL 2013,75 -0,00600532 0 0 0

Ireland IRL 2014 0,0370453 0 0 0

Ireland IRL 2014,25 0,03255622 0 0 0

Ireland IRL 2014,5 0,00948489 0 0 0

Ireland IRL 2014,75 0,00480255 0 0 0

Ireland IRL 2015 0,2090125 0 0 0

Ireland IRL 2015,25 -0,02355603 0 0 0

Ireland IRL 2015,5 0,03204332 0 0 0

Ireland IRL 2015,75 0,00137549 0 0 0

Ireland IRL 2016 -0,00443723 0 0 0

Ireland IRL 2016,25 0,00483698 0 0 0

Ireland IRL 2016,5 -0,00230674 0 0 0
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Ireland IRL 2016,75 0,10389295 0 0 0

Ireland IRL 2017 -0,06035972 0 0 0

Ireland IRL 2017,25 0,03614038 0 0 0

Ireland IRL 2017,5 0,05002502 0 0 0

Ireland IRL 2017,75 0,03450629 0 0 0

Ireland IRL 2018 -0,00701042 0 0 0

Ireland IRL 2018,25 0,02497855 0 0 0

Ireland IRL 2018,5 0,01742788 0 0 0

Ireland IRL 2018,75 0,00137776 0 0 0

Ireland IRL 2019 0,02633876 0

Ireland IRL 2019,25 -0,00422732 0

Israel ISR 1970 0 0 0

Israel ISR 1970,25 0 0 0

Israel ISR 1970,5 0 0 0

Israel ISR 1970,75 0 0 0

Israel ISR 1971 0 0 0

Israel ISR 1971,25 0 0 0

Israel ISR 1971,5 0 0 0

Israel ISR 1971,75 0 0 0

Israel ISR 1972 0 0 0

Israel ISR 1972,25 0 0 0

Israel ISR 1972,5 0 0 0

Israel ISR 1972,75 0 0 0

Israel ISR 1973 0 0 0

Israel ISR 1973,25 0 0 0

Israel ISR 1973,5 0 0 0

Israel ISR 1973,75 0 0 0

Israel ISR 1974 0 0 0

Israel ISR 1974,25 0 0 0

Israel ISR 1974,5 0 0 0

Israel ISR 1974,75 0 0 0

Israel ISR 1975 0 0 0

Israel ISR 1975,25 0 0 0

Israel ISR 1975,5 0 0 0

Israel ISR 1975,75 0 0 0

Israel ISR 1976 0 0 0

Israel ISR 1976,25 0 0 0

Israel ISR 1976,5 0 0 0

Israel ISR 1976,75 0 0 0

Israel ISR 1977 0 0 0

Israel ISR 1977,25 0 0 0

Israel ISR 1977,5 0 0 0

Israel ISR 1977,75 0 0 0

Israel ISR 1978 0 0 0

Israel ISR 1978,25 0 0 0

Israel ISR 1978,5 0 0 0

Israel ISR 1978,75 0 0 0
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Israel ISR 1979 0 0 0

Israel ISR 1979,25 0 0 0

Israel ISR 1979,5 0 0 0

Israel ISR 1979,75 0 0 0

Israel ISR 1980 0 0 0

Israel ISR 1980,25 0 0 0

Israel ISR 1980,5 0,01696211 0 0 0

Israel ISR 1980,75 0,02468112 0 0 0

Israel ISR 1981 0,01481819 0 0 0

Israel ISR 1981,25 -0,00064149 0 0 0

Israel ISR 1981,5 0,00648121 0 0 0

Israel ISR 1981,75 0,02681126 0 0 0

Israel ISR 1982 -0,00323202 0 0 0

Israel ISR 1982,25 -0,02552885 0 0 0

Israel ISR 1982,5 -0,00966108 0 0 0

Israel ISR 1982,75 0,06918384 0 0 0

Israel ISR 1983 -0,01101094 0 0 0

Israel ISR 1983,25 -0,00484153 0 0 0

Israel ISR 1983,5 -0,00174135 1 0 0

Israel ISR 1983,75 0,00109015 0 1 0

Israel ISR 1984 0,00562946 0 0 0

Israel ISR 1984,25 -0,00746866 0 0 0

Israel ISR 1984,5 0,03132207 0 0 0

Israel ISR 1984,75 0,02710553 0 0 0

Israel ISR 1985 -0,01564199 0 0 0

Israel ISR 1985,25 0,03645881 0 0 0

Israel ISR 1985,5 -0,00428684 0 0 0

Israel ISR 1985,75 -0,01557592 0 0 0

Israel ISR 1986 0,04131347 0 0 0

Israel ISR 1986,25 -0,00184502 0 0 0

Israel ISR 1986,5 0,0316214 0 0 0

Israel ISR 1986,75 0,00656539 0 0 0

Israel ISR 1987 0,00725714 0 0 0

Israel ISR 1987,25 0,0359911 0 0 0

Israel ISR 1987,5 0,01491721 0 0 0

Israel ISR 1987,75 -0,00957774 0 0 0

Israel ISR 1988 0,0347404 0 0 0

Israel ISR 1988,25 -0,02702351 0 0 0

Israel ISR 1988,5 0,01022576 0 0 0

Israel ISR 1988,75 0,00498008 0 0 0

Israel ISR 1989 -0,00608495 0 0 0

Israel ISR 1989,25 0,02331305 0 0 0

Israel ISR 1989,5 -0,00431662 0 0 0

Israel ISR 1989,75 0,00395056 0 0 0

Israel ISR 1990 0,0335841 0 0 0

Israel ISR 1990,25 -0,00111747 0 0 0

Israel ISR 1990,5 0,02758947 0 0 0
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Israel ISR 1990,75 0,01033955 0 0 0

Israel ISR 1991 -0,00754343 0 0 0

Israel ISR 1991,25 0,03944039 0 0 0

Israel ISR 1991,5 0,01483963 0 0 0

Israel ISR 1991,75 0,04091954 0 0 0

Israel ISR 1992 0,00465231 0 0 0

Israel ISR 1992,25 0,02838315 0 0 0

Israel ISR 1992,5 -0,01095899 0 0 0

Israel ISR 1992,75 -0,01617194 0 0 0

Israel ISR 1993 0,01834014 0 0 0

Israel ISR 1993,25 -0,0061372 0 0 0

Israel ISR 1993,5 0,04482481 0 0 0

Israel ISR 1993,75 0,02243256 0 0 0

Israel ISR 1994 0,02112018 0 0 0

Israel ISR 1994,25 -0,00836174 0 0 0

Israel ISR 1994,5 0,00399532 0 0 0

Israel ISR 1994,75 0,04499018 0 0 0

Israel ISR 1995 -0,00521809 0 0 0

Israel ISR 1995,25 0,02651101 0 0 0

Israel ISR 1995,5 0,01695484 0 0 0

Israel ISR 1995,75 -0,00194911 0 0 0

Israel ISR 1996 0,02037977 0 0 0

Israel ISR 1996,25 0,00873487 0 0 0

Israel ISR 1996,5 0,01209077 0 0 0

Israel ISR 1996,75 0,00928381 0 0 0

Israel ISR 1997 0,01107952 0 0 0

Israel ISR 1997,25 0,02000107 0 0 0

Israel ISR 1997,5 -0,007568 0 0 0

Israel ISR 1997,75 0,00858671 0 0 0

Israel ISR 1998 0,03173853 0 0 0

Israel ISR 1998,25 -0,01461421 0 0 0

Israel ISR 1998,5 0,01578301 0 0 0

Israel ISR 1998,75 0,01757143 1 0 0

Israel ISR 1999 -0,01724773 0 0 0

Israel ISR 1999,25 0,03346766 0 0 0

Israel ISR 1999,5 0,00842958 0 0 0

Israel ISR 1999,75 0,02679977 0 0 0

Israel ISR 2000 0,01540559 0 0 0

Israel ISR 2000,25 0,03176741 0 0 0

Israel ISR 2000,5 0,03072496 0 0 0

Israel ISR 2000,75 -0,00457444 0 0 0

Israel ISR 2001 -0,00197385 0 0 0

Israel ISR 2001,25 -0,01675179 0 0 0

Israel ISR 2001,5 -0,00722061 0 0 0

Israel ISR 2001,75 -0,00870102 0 0 0

Israel ISR 2002 0,0070166 0 0 0

Israel ISR 2002,25 0,01018437 1 0 0
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Israel ISR 2002,5 -0,01146645 0 0 0

Israel ISR 2002,75 0,01376422 0 0 0

Israel ISR 2003 -0,00196973 0 0 0

Israel ISR 2003,25 0,00199093 0 0 0

Israel ISR 2003,5 0,01316102 0 0 0

Israel ISR 2003,75 -0,00979133 0 0 0

Israel ISR 2004 0,03250913 0 0 0

Israel ISR 2004,25 0,00231784 0 0 0

Israel ISR 2004,5 0,02576779 0 0 0

Israel ISR 2004,75 0,00015245 0 0 0

Israel ISR 2005 0,00486438 0 0 0

Israel ISR 2005,25 0,0124362 0 0 0

Israel ISR 2005,5 0,01766518 0 0 0

Israel ISR 2005,75 0,0165399 0 0 0

Israel ISR 2006 0,01705717 0 0 0

Israel ISR 2006,25 0,01559572 0 0 0

Israel ISR 2006,5 -0,00582791 0 0 0

Israel ISR 2006,75 0,01685539 0 0 0

Israel ISR 2007 0,01914567 0 0 0

Israel ISR 2007,25 0,01816005 0 0 0

Israel ISR 2007,5 0,01438164 0 0 0

Israel ISR 2007,75 0,02092813 0 0 0

Israel ISR 2008 0,0070161 0 0 0

Israel ISR 2008,25 -0,00340123 0 0 0

Israel ISR 2008,5 0,00832946 0 0 0

Israel ISR 2008,75 -0,00817226 0 0 0

Israel ISR 2009 0,00060704 0 0 0

Israel ISR 2009,25 0,00832014 0 0 0

Israel ISR 2009,5 0,00923172 0 0 0

Israel ISR 2009,75 0,00635061 0 0 0

Israel ISR 2010 0,01767453 0 0 0

Israel ISR 2010,25 0,0225407 0 0 0

Israel ISR 2010,5 -9,3494E-05 0 0 0

Israel ISR 2010,75 0,02274405 0 0 0

Israel ISR 2011 0,01029463 0 0 0

Israel ISR 2011,25 0,00443068 0 0 0

Israel ISR 2011,5 0,0244105 0 0 0

Israel ISR 2011,75 0,00254671 0 0 0

Israel ISR 2012 0,00233356 0 0 0

Israel ISR 2012,25 -0,00595364 0 0 0

Israel ISR 2012,5 0,01557341 0 0 0

Israel ISR 2012,75 0,00112294 0 0 0

Israel ISR 2013 0,00779568 0 0 0

Israel ISR 2013,25 0,03445842 0 0 0

Israel ISR 2013,5 -0,00444745 0 0 0

Israel ISR 2013,75 0,01106089 0 0 0

Israel ISR 2014 0,0121932 0 0 0
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Israel ISR 2014,25 0,00736482 0 0 0

Israel ISR 2014,5 0,00703348 0 0 0

Israel ISR 2014,75 0,01294199 0 0 0

Israel ISR 2015 0,0018847 0 0 0

Israel ISR 2015,25 0,00325519 0 0 0

Israel ISR 2015,5 -0,0020387 0 0 0

Israel ISR 2015,75 0,01296788 0 0 0

Israel ISR 2016 0,01178244 0 0 0

Israel ISR 2016,25 0,00652476 0 0 0

Israel ISR 2016,5 0,02330071 0 0 0

Israel ISR 2016,75 0,00419798 0 0 0

Israel ISR 2017 0,00274372 0 0 0

Israel ISR 2017,25 0,01395714 0 0 0

Israel ISR 2017,5 0,00454279 0 0 0

Israel ISR 2017,75 0,01383508 0 0 0

Israel ISR 2018 0,00749872 0 0 0

Israel ISR 2018,25 0,01068089 0 0 0

Israel ISR 2018,5 0,00034036 0 0 0

Israel ISR 2018,75 0,01226151 0 0 0

Israel ISR 2019 0,01212296 0 0

Israel ISR 2019,25 -0,00224993 0 0

Italy ITA 1970 0 0 0

Italy ITA 1970,25 0,00727335 0 0 0

Italy ITA 1970,5 0,01986476 0 0 0

Italy ITA 1970,75 0,00111759 0 0 0

Italy ITA 1971 -0,00524414 0 0 0

Italy ITA 1971,25 0,00421104 0 0 0

Italy ITA 1971,5 0,01454152 0 0 0

Italy ITA 1971,75 0,00562947 0 0 0

Italy ITA 1972 0,01098753 0 0 0

Italy ITA 1972,25 -0,00045319 0 0 0

Italy ITA 1972,5 0,01339162 0 0 0

Italy ITA 1972,75 0,00474128 0 0 0

Italy ITA 1973 0,00897457 1 0 0

Italy ITA 1973,25 0,02952657 0 0 0

Italy ITA 1973,5 0,03132213 0 0 0

Italy ITA 1973,75 0,02413262 0 0 0

Italy ITA 1974 0,00807725 0 0 0

Italy ITA 1974,25 0,00950532 0 0 1

Italy ITA 1974,5 0,00166574 0 0 0

Italy ITA 1974,75 -0,02112532 0 0 0

Italy ITA 1975 -0,01754915 0 0 0

Italy ITA 1975,25 -0,00051623 0 0 0

Italy ITA 1975,5 0,01411419 0 0 0

Italy ITA 1975,75 0,01114102 0 0 0

Italy ITA 1976 0,01746492 1 0 0

Italy ITA 1976,25 0,0179131 0 0 0
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Italy ITA 1976,5 0,02509701 0 0 0

Italy ITA 1976,75 0,01719796 0 0 0

Italy ITA 1977 0,00039602 0 0 0

Italy ITA 1977,25 -0,00558419 0 0 0

Italy ITA 1977,5 -0,00939749 0 0 0

Italy ITA 1977,75 0,00853203 0 0 0

Italy ITA 1978 0,01621083 0 0 0

Italy ITA 1978,25 0,01714969 0 0 0

Italy ITA 1978,5 0,00524837 0 0 0

Italy ITA 1978,75 0,01512337 0 0 0

Italy ITA 1979 0,01567624 0 0 0

Italy ITA 1979,25 0,00724465 0 0 0

Italy ITA 1979,5 0,01715607 0 0 0

Italy ITA 1979,75 0,02326617 0 0 0

Italy ITA 1980 -0,00183769 0 0 0

Italy ITA 1980,25 0,00773053 0 0 0

Italy ITA 1980,5 0,00083642 0 0 0

Italy ITA 1980,75 0,00848692 0 0 0

Italy ITA 1981 -0,00572129 1 0 0

Italy ITA 1981,25 0,00194808 0 0 0

Italy ITA 1981,5 0,000463 0 0 0

Italy ITA 1981,75 0,00808371 0 0 0

Italy ITA 1982 -0,00039531 0 0 0

Italy ITA 1982,25 -0,00284578 0 0 0

Italy ITA 1982,5 -0,00053502 0 0 0

Italy ITA 1982,75 -0,00291192 0 0 0

Italy ITA 1983 0,00279378 0 0 0

Italy ITA 1983,25 -0,00120481 0 0 0

Italy ITA 1983,5 0,01845102 0 0 0

Italy ITA 1983,75 0,02192586 0 0 0

Italy ITA 1984 -0,00196305 0 0 0

Italy ITA 1984,25 0,00321447 0 0 0

Italy ITA 1984,5 0,01170589 0 0 0

Italy ITA 1984,75 0,00016043 0 0 0

Italy ITA 1985 0,00570099 0 0 0

Italy ITA 1985,25 0,01312236 0 0 0

Italy ITA 1985,5 0,00797825 0 0 0

Italy ITA 1985,75 0,00664583 0 0 0

Italy ITA 1986 0,00621246 0 0 0

Italy ITA 1986,25 0,0064473 0 0 0

Italy ITA 1986,5 0,00993174 0 0 0

Italy ITA 1986,75 0,0040975 0 0 0

Italy ITA 1987 0,00408788 0 0 0

Italy ITA 1987,25 0,0150303 0 0 0

Italy ITA 1987,5 0,00288226 0 0 0

Italy ITA 1987,75 0,01070248 0 0 0

Italy ITA 1988 0,01460985 0 0 0
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Italy ITA 1988,25 0,0063326 0 0 0

Italy ITA 1988,5 0,01305408 0 0 0

Italy ITA 1988,75 0,01186826 0 0 0

Italy ITA 1989 0,00619283 0 0 0

Italy ITA 1989,25 0,00431465 0 0 0

Italy ITA 1989,5 0,01037041 0 0 0

Italy ITA 1989,75 0,0102388 0 0 0

Italy ITA 1990 0,00397825 0 0 0

Italy ITA 1990,25 0,00304321 0 0 0

Italy ITA 1990,5 0,00160216 0 0 0

Italy ITA 1990,75 -0,00651703 0 0 0

Italy ITA 1991 0,01954333 0 0 0

Italy ITA 1991,25 -0,00548744 0 0 0

Italy ITA 1991,5 0,00035814 0 0 0

Italy ITA 1991,75 0,01166813 0 0 0

Italy ITA 1992 0,00268585 0 0 0

Italy ITA 1992,25 -0,00057262 0 0 0

Italy ITA 1992,5 -0,00222303 1 0 0

Italy ITA 1992,75 -0,00691694 0 0 0

Italy ITA 1993 -0,00139563 0 0 0

Italy ITA 1993,25 -0,00241546 0 0 0

Italy ITA 1993,5 -0,00157833 0 0 0

Italy ITA 1993,75 0,00730456 0 0 0

Italy ITA 1994 0,00758783 0 0 0

Italy ITA 1994,25 0,00721033 0 0 0

Italy ITA 1994,5 0,00621534 0 0 0

Italy ITA 1994,75 0,00934567 0 0 0

Italy ITA 1995 0,01247758 1 0 0

Italy ITA 1995,25 0,00070127 0 0 0

Italy ITA 1995,5 0,0044382 0 0 0

Italy ITA 1995,75 0,00824743 0 0 0

Italy ITA 1996 0,00162364 0 0 0

Italy ITA 1996,25 -9,0101E-05 0 0 0

Italy ITA 1996,5 0,00119515 0 0 0

Italy ITA 1996,75 -0,00307383 0 0 0

Italy ITA 1997 0,00357763 0 0 0

Italy ITA 1997,25 0,01311962 0 0 0

Italy ITA 1997,5 0,00657758 0 0 0

Italy ITA 1997,75 0,01681465 0 0 0

Italy ITA 1998 -0,00591155 0 0 0

Italy ITA 1998,25 0,00486267 0 0 0

Italy ITA 1998,5 0,00112165 0 0 0

Italy ITA 1998,75 -0,00418985 0 0 0

Italy ITA 1999 0,00626492 0 0 0

Italy ITA 1999,25 0,00380988 0 0 0

Italy ITA 1999,5 0,00816073 0 0 0

Italy ITA 1999,75 0,01492471 0 0 0

Page 209



rawdata

Italy ITA 2000 0,01152769 0 0 0

Italy ITA 2000,25 0,00661285 0 0 0

Italy ITA 2000,5 0,00681377 0 0 0

Italy ITA 2000,75 0,0145377 0 0 0

Italy ITA 2001 0,00529477 0 0 0

Italy ITA 2001,25 -0,00291456 0 0 0

Italy ITA 2001,5 -0,0024136 0 0 0

Italy ITA 2001,75 -0,00079477 0 0 0

Italy ITA 2002 -0,00044753 0 0 0

Italy ITA 2002,25 0,00462608 0 0 0

Italy ITA 2002,5 0,00209582 0 0 0

Italy ITA 2002,75 0,00379428 0 0 0

Italy ITA 2003 -0,00393324 0 0 0

Italy ITA 2003,25 -0,00105953 0 0 0

Italy ITA 2003,5 -0,00072743 0 0 0

Italy ITA 2003,75 0,00912681 0 0 0

Italy ITA 2004 0,00336289 0 0 0

Italy ITA 2004,25 0,00285727 0 0 0

Italy ITA 2004,5 -6,4367E-05 0 0 0

Italy ITA 2004,75 0,00185173 0 0 0

Italy ITA 2005 -0,00097327 0 0 0

Italy ITA 2005,25 0,0070702 0 0 0

Italy ITA 2005,5 0,00646732 0 0 0

Italy ITA 2005,75 0,00123612 0 0 0

Italy ITA 2006 0,00289819 0 0 0

Italy ITA 2006,25 0,00641067 0 0 0

Italy ITA 2006,5 0,00414904 0 0 0

Italy ITA 2006,75 0,01167065 0 0 0

Italy ITA 2007 -3,2126E-05 0 0 0

Italy ITA 2007,25 0,00118218 0 0 0

Italy ITA 2007,5 0,00178577 0 0 0

Italy ITA 2007,75 -0,00319487 0 0 0

Italy ITA 2008 0,01037603 0 0 0

Italy ITA 2008,25 -0,00903044 0 0 0

Italy ITA 2008,5 -0,0119621 0 1 0

Italy ITA 2008,75 -0,02501714 0 0 0

Italy ITA 2009 -0,02834439 0 0 0

Italy ITA 2009,25 -0,00315659 0 0 0

Italy ITA 2009,5 0,00478864 0 0 0

Italy ITA 2009,75 0,00312023 0 0 0

Italy ITA 2010 0,00320469 0 0 0

Italy ITA 2010,25 0,00735803 0 0 0

Italy ITA 2010,5 0,00482827 0 0 0

Italy ITA 2010,75 0,00592887 0 0 0

Italy ITA 2011 0,00340333 0 0 0

Italy ITA 2011,25 0,00119601 0 0 0

Italy ITA 2011,5 -0,00471361 0 0 0
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Italy ITA 2011,75 -0,00887377 0 0 0

Italy ITA 2012 -0,01133578 0 0 0

Italy ITA 2012,25 -0,00776579 0 0 0

Italy ITA 2012,5 -0,00549337 0 0 0

Italy ITA 2012,75 -0,00803414 0 0 0

Italy ITA 2013 -0,0085017 0 0 0

Italy ITA 2013,25 5,7508E-05 0 0 0

Italy ITA 2013,5 0,00183218 0 0 0

Italy ITA 2013,75 -0,00199545 0 0 0

Italy ITA 2014 0,00113188 0 0 0

Italy ITA 2014,25 -6,0617E-05 0 0 0

Italy ITA 2014,5 0,00141562 0 0 0

Italy ITA 2014,75 -0,00209215 0 0 0

Italy ITA 2015 0,00208413 0 0 0

Italy ITA 2015,25 0,00398119 0 0 0

Italy ITA 2015,5 0,00228488 0 0 0

Italy ITA 2015,75 0,00488118 0 0 0

Italy ITA 2016 0,00325659 0 0 0

Italy ITA 2016,25 0,00195442 0 0 0

Italy ITA 2016,5 0,00534244 0 0 0

Italy ITA 2016,75 0,00306215 0 0 0

Italy ITA 2017 0,00578841 0 0 0

Italy ITA 2017,25 0,00361074 0 0 0

Italy ITA 2017,5 0,00379765 0 0 0

Italy ITA 2017,75 0,00529772 0 0 0

Italy ITA 2018 5,89E-05 0 0 0

Italy ITA 2018,25 -0,00012339 0 0 0

Italy ITA 2018,5 -0,00075605 0 0 0

Italy ITA 2018,75 0,00153875 0 0 0

Italy ITA 2019 0,0021643 0 0 0

Italy ITA 2019,25 0,00073168 0

Jamaica JAM 1970 0 0

Jamaica JAM 1970,25 0 0

Jamaica JAM 1970,5 0 0

Jamaica JAM 1970,75 0 0

Jamaica JAM 1971 0 0

Jamaica JAM 1971,25 0 0

Jamaica JAM 1971,5 0 0

Jamaica JAM 1971,75 0 0

Jamaica JAM 1972 0 0

Jamaica JAM 1972,25 0 0

Jamaica JAM 1972,5 0 0

Jamaica JAM 1972,75 0 0

Jamaica JAM 1973 0 0

Jamaica JAM 1973,25 0 0

Jamaica JAM 1973,5 0 0

Jamaica JAM 1973,75 0 0
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rawdata

Jamaica JAM 1974 0 0

Jamaica JAM 1974,25 0 0

Jamaica JAM 1974,5 0 0

Jamaica JAM 1974,75 0 0

Jamaica JAM 1975 0 0

Jamaica JAM 1975,25 0 0

Jamaica JAM 1975,5 0 0

Jamaica JAM 1975,75 0 0

Jamaica JAM 1976 0 0

Jamaica JAM 1976,25 0 0

Jamaica JAM 1976,5 0 0

Jamaica JAM 1976,75 0 0

Jamaica JAM 1977 0 0

Jamaica JAM 1977,25 0 0

Jamaica JAM 1977,5 0 0

Jamaica JAM 1977,75 0 0

Jamaica JAM 1978 0 0

Jamaica JAM 1978,25 0 0

Jamaica JAM 1978,5 0 0

Jamaica JAM 1978,75 0 0

Jamaica JAM 1979 0 0

Jamaica JAM 1979,25 0 0

Jamaica JAM 1979,5 0 0

Jamaica JAM 1979,75 0 0

Jamaica JAM 1980 0 0

Jamaica JAM 1980,25 0 0

Jamaica JAM 1980,5 0 0

Jamaica JAM 1980,75 0 0

Jamaica JAM 1981 0 0

Jamaica JAM 1981,25 0 0

Jamaica JAM 1981,5 0 0

Jamaica JAM 1981,75 0 0

Jamaica JAM 1982 0 0

Jamaica JAM 1982,25 0 0

Jamaica JAM 1982,5 0 0

Jamaica JAM 1982,75 0 0

Jamaica JAM 1983 0 0

Jamaica JAM 1983,25 0 0

Jamaica JAM 1983,5 0 0

Jamaica JAM 1983,75 0 0

Jamaica JAM 1984 0 0

Jamaica JAM 1984,25 0 0

Jamaica JAM 1984,5 0 0

Jamaica JAM 1984,75 0 0

Jamaica JAM 1985 0 0

Jamaica JAM 1985,25 0 0

Jamaica JAM 1985,5 0 0
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Jamaica JAM 1985,75 0 0

Jamaica JAM 1986 0 0

Jamaica JAM 1986,25 0 0

Jamaica JAM 1986,5 0 0

Jamaica JAM 1986,75 0 0

Jamaica JAM 1987 0 0

Jamaica JAM 1987,25 0 0

Jamaica JAM 1987,5 0 0

Jamaica JAM 1987,75 0 0

Jamaica JAM 1988 0 0

Jamaica JAM 1988,25 0 0

Jamaica JAM 1988,5 0 0

Jamaica JAM 1988,75 0 0

Jamaica JAM 1989 0 0

Jamaica JAM 1989,25 0 0

Jamaica JAM 1989,5 0 0

Jamaica JAM 1989,75 0 0

Jamaica JAM 1990 0 0

Jamaica JAM 1990,25 0 0

Jamaica JAM 1990,5 0 0

Jamaica JAM 1990,75 0 0

Jamaica JAM 1991 0 0

Jamaica JAM 1991,25 0 0

Jamaica JAM 1991,5 0 0

Jamaica JAM 1991,75 0 0

Jamaica JAM 1992 0 0

Jamaica JAM 1992,25 0 0

Jamaica JAM 1992,5 0 0

Jamaica JAM 1992,75 0 0

Jamaica JAM 1993 0 0

Jamaica JAM 1993,25 0 0

Jamaica JAM 1993,5 0 0

Jamaica JAM 1993,75 0 0

Jamaica JAM 1994 0 0

Jamaica JAM 1994,25 0 0

Jamaica JAM 1994,5 0 0

Jamaica JAM 1994,75 0 0

Jamaica JAM 1995 0 0

Jamaica JAM 1995,25 0 0

Jamaica JAM 1995,5 0 0

Jamaica JAM 1995,75 0 0

Jamaica JAM 1996 0 0

Jamaica JAM 1996,25 -0,0157381 0 0 0

Jamaica JAM 1996,5 -0,01455726 0 0 0

Jamaica JAM 1996,75 -0,00940377 0 1 0

Jamaica JAM 1997 0,00669756 0 0 0

Jamaica JAM 1997,25 0,00276208 0 0 0
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rawdata

Jamaica JAM 1997,5 -0,00961573 0 0 0

Jamaica JAM 1997,75 -0,00860835 0 0 0

Jamaica JAM 1998 -0,0038585 0 0 0

Jamaica JAM 1998,25 0,00440581 0 0 0

Jamaica JAM 1998,5 -0,00267957 0 0 0

Jamaica JAM 1998,75 0,00127197 0 0 0

Jamaica JAM 1999 0,00395815 0 0 0

Jamaica JAM 1999,25 0,00018986 0 0 0

Jamaica JAM 1999,5 0,0044705 0 0 0

Jamaica JAM 1999,75 0,01076522 0 0 0

Jamaica JAM 2000 -0,00094714 0 0 0

Jamaica JAM 2000,25 -0,00402806 0 0 0

Jamaica JAM 2000,5 0,00071183 0 0 0

Jamaica JAM 2000,75 0,00402262 0 0 0

Jamaica JAM 2001 0,01112909 0 0 0

Jamaica JAM 2001,25 0,0071447 0 0 0

Jamaica JAM 2001,5 -0,00535733 0 0 0

Jamaica JAM 2001,75 -0,01388191 0 0 0

Jamaica JAM 2002 0,00847792 0 0 0

Jamaica JAM 2002,25 0,00350587 0 0 0

Jamaica JAM 2002,5 0,0116731 0 0 0

Jamaica JAM 2002,75 0,00431472 0 0 0

Jamaica JAM 2003 0,01793253 1 0 0

Jamaica JAM 2003,25 0,00328512 0 0 0

Jamaica JAM 2003,5 0,00067033 0 0 0

Jamaica JAM 2003,75 0,0212353 0 0 0

Jamaica JAM 2004 0,00101027 0 0 0

Jamaica JAM 2004,25 0,00367693 0 0 0

Jamaica JAM 2004,5 -0,01442298 0 0 0

Jamaica JAM 2004,75 -0,00184767 0 0 0

Jamaica JAM 2005 0,01219262 0 0 0

Jamaica JAM 2005,25 0,00171087 0 0 0

Jamaica JAM 2005,5 0,00947002 0 0 0

Jamaica JAM 2005,75 -0,00647881 0 0 0

Jamaica JAM 2006 0,01200472 0 0 0

Jamaica JAM 2006,25 0,0089318 0 0 0

Jamaica JAM 2006,5 0,01539945 0 0 0

Jamaica JAM 2006,75 0,00721201 0 0 0

Jamaica JAM 2007 -0,00811969 0 0 0

Jamaica JAM 2007,25 0,01617947 0 0 0

Jamaica JAM 2007,5 -0,00481443 0 0 0

Jamaica JAM 2007,75 -0,01022768 0 0 0

Jamaica JAM 2008 -0,00069996 0 0 0

Jamaica JAM 2008,25 0,01037661 0 0 0

Jamaica JAM 2008,5 -0,01240298 0 0 0

Jamaica JAM 2008,75 -0,01235373 1 0 0

Jamaica JAM 2009 -0,02566913 0 0 0
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Jamaica JAM 2009,25 0,00443228 0 0 0

Jamaica JAM 2009,5 0,00954421 0 0 0

Jamaica JAM 2009,75 -0,01635184 0 0 0

Jamaica JAM 2010 -0,01454035 0 0 1

Jamaica JAM 2010,25 -0,0041301 0 0 0

Jamaica JAM 2010,5 0,02510049 0 0 0

Jamaica JAM 2010,75 -0,01259392 0 0 0

Jamaica JAM 2011 0,00780495 0 0 0

Jamaica JAM 2011,25 0,00014768 0 0 0

Jamaica JAM 2011,5 0,01142598 0 0 0

Jamaica JAM 2011,75 -0,00600559 0 0 0

Jamaica JAM 2012 -0,00887732 0 0 0

Jamaica JAM 2012,25 0,00208701 0 0 0

Jamaica JAM 2012,5 0,00900805 0 0 0

Jamaica JAM 2012,75 -0,01433074 0 0 0

Jamaica JAM 2013 -0,00976476 0 0 0

Jamaica JAM 2013,25 0,01158909 0 0 0

Jamaica JAM 2013,5 0,01921955 0 0 0

Jamaica JAM 2013,75 -0,00328261 0 0 0

Jamaica JAM 2014 -0,00818567 0 0 0

Jamaica JAM 2014,25 0,00952493 0 0 0

Jamaica JAM 2014,5 -0,0099813 0 0 0

Jamaica JAM 2014,75 0,00525731 0 0 0

Jamaica JAM 2015 -0,00014878 0 0 0

Jamaica JAM 2015,25 0,01205698 0 0 0

Jamaica JAM 2015,5 -0,00029113 0 0 0

Jamaica JAM 2015,75 -0,00312442 0 0 0

Jamaica JAM 2016 -0,00369585 0 0 0

Jamaica JAM 2016,25 0,01568893 0 0 0

Jamaica JAM 2016,5 0,00905209 0 0 0

Jamaica JAM 2016,75 0 0

Jamaica JAM 2017 0 0

Jamaica JAM 2017,25 0 0

Jamaica JAM 2017,5 0 0

Jamaica JAM 2017,75 0 0

Jamaica JAM 2018 0 0

Jamaica JAM 2018,25 0 0

Jamaica JAM 2018,5 0 0

Jamaica JAM 2018,75 0 0

Jamaica JAM 2019 0

Jamaica JAM 2019,25 0

Japan JPN 1970 0 0 0

Japan JPN 1970,25 0,01205352 0 0 0

Japan JPN 1970,5 0,02645493 0 0 0

Japan JPN 1970,75 -0,00322528 0 0 0

Japan JPN 1971 0,00906848 0 0 0

Japan JPN 1971,25 0,01600253 0 0 0
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Japan JPN 1971,5 0,01211079 0 0 0

Japan JPN 1971,75 0,00906925 0 0 0

Japan JPN 1972 0,03206067 0 0 0

Japan JPN 1972,25 0,01864503 0 0 0

Japan JPN 1972,5 0,02112066 0 0 0

Japan JPN 1972,75 0,02484557 0 0 0

Japan JPN 1973 0,03289958 0 0 0

Japan JPN 1973,25 0,0091032 0 0 0

Japan JPN 1973,5 0,00291257 0 0 0

Japan JPN 1973,75 0,01228163 0 0 0

Japan JPN 1974 -0,034964 0 0 0

Japan JPN 1974,25 0,00717722 0 0 0

Japan JPN 1974,5 0,01271542 0 0 0

Japan JPN 1974,75 -0,00543825 0 0 0

Japan JPN 1975 0,00130767 0 0 0

Japan JPN 1975,25 0,02195856 0 0 0

Japan JPN 1975,5 0,0113171 0 0 0

Japan JPN 1975,75 0,0104602 0 0 0

Japan JPN 1976 0,00843755 0 0 0

Japan JPN 1976,25 0,00589062 0 0 0

Japan JPN 1976,5 0,01396219 0 0 0

Japan JPN 1976,75 0,00118843 0 0 0

Japan JPN 1977 0,0216368 0 0 0

Japan JPN 1977,25 0,00701322 0 0 0

Japan JPN 1977,5 0,00679374 0 0 0

Japan JPN 1977,75 0,01347339 0 0 0

Japan JPN 1978 0,01871562 0 0 0

Japan JPN 1978,25 0,00967307 0 0 0

Japan JPN 1978,5 0,01284991 0 0 0

Japan JPN 1978,75 0,01432749 0 0 0

Japan JPN 1979 0,01484507 1 0 0

Japan JPN 1979,25 0,01810664 0 0 0

Japan JPN 1979,5 0,0075977 0 0 0

Japan JPN 1979,75 0,00433707 0 0 0

Japan JPN 1980 0,00381823 0 0 0

Japan JPN 1980,25 -0,00528549 0 0 0

Japan JPN 1980,5 0,02215214 0 0 0

Japan JPN 1980,75 0,02103215 0 0 0

Japan JPN 1981 0,00611207 0 0 0

Japan JPN 1981,25 0,01216335 0 0 0

Japan JPN 1981,5 -0,00222664 0 0 0

Japan JPN 1981,75 0,00727289 0 0 0

Japan JPN 1982 0,01520876 0 0 0

Japan JPN 1982,25 0,00684217 0 0 0

Japan JPN 1982,5 0,00436052 0 0 0

Japan JPN 1982,75 0,01380036 0 0 0

Japan JPN 1983 0,00063042 0 0 0
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rawdata

Japan JPN 1983,25 0,00749139 0 0 0

Japan JPN 1983,5 0,0148517 0 0 0

Japan JPN 1983,75 0,00829675 0 0 0

Japan JPN 1984 0,01145094 0 0 0

Japan JPN 1984,25 0,01503073 0 0 0

Japan JPN 1984,5 0,01214661 0 0 0

Japan JPN 1984,75 0,00172453 0 0 0

Japan JPN 1985 0,02421025 0 0 0

Japan JPN 1985,25 0,02004721 0 0 0

Japan JPN 1985,5 0,01300072 0 0 0

Japan JPN 1985,75 0,0131968 0 0 0

Japan JPN 1986 0,00396858 0 0 0

Japan JPN 1986,25 -0,00245991 0 0 0

Japan JPN 1986,5 0,00584079 0 0 0

Japan JPN 1986,75 0,00785627 0 0 0

Japan JPN 1987 -0,00071751 0 0 0

Japan JPN 1987,25 0,02073939 0 0 0

Japan JPN 1987,5 0,01980535 0 0 0

Japan JPN 1987,75 0,0254221 0 0 0

Japan JPN 1988 0,02359164 0 0 0

Japan JPN 1988,25 -0,00146104 0 0 0

Japan JPN 1988,5 0,02206426 0 0 0

Japan JPN 1988,75 0,0104831 0 0 0

Japan JPN 1989 0,02662285 0 0 0

Japan JPN 1989,25 -0,01314331 0 0 0

Japan JPN 1989,5 0,01734548 0 0 0

Japan JPN 1989,75 0,03051225 0 0 0

Japan JPN 1990 -0,00476899 0 0 0

Japan JPN 1990,25 0,03105254 0 0 0

Japan JPN 1990,5 0,01662839 0 0 0

Japan JPN 1990,75 -0,0019016 0 0 0

Japan JPN 1991 0,00867543 0 0 0

Japan JPN 1991,25 0,01179429 0 0 0

Japan JPN 1991,5 -0,00221625 0 0 0

Japan JPN 1991,75 0,00699879 0 0 0

Japan JPN 1992 0,00031096 0 0 0

Japan JPN 1992,25 0,00349542 0 0 0

Japan JPN 1992,5 0,00117596 0 0 0

Japan JPN 1992,75 -0,00639542 0 0 0

Japan JPN 1993 0,01120557 0 0 0

Japan JPN 1993,25 -0,00635159 0 0 0

Japan JPN 1993,5 -0,00720451 0 0 0

Japan JPN 1993,75 0,00628026 0 0 0

Japan JPN 1994 0,00854235 0 0 0

Japan JPN 1994,25 -0,00488342 0 0 0

Japan JPN 1994,5 0,01127005 0 0 0

Japan JPN 1994,75 -0,00413148 0 0 0
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rawdata

Japan JPN 1995 0,01142633 0 0 0

Japan JPN 1995,25 0,01038097 0 0 0

Japan JPN 1995,5 0,0115833 0 0 0

Japan JPN 1995,75 0,00243081 0 0 0

Japan JPN 1996 0,00810566 0 0 0

Japan JPN 1996,25 0,01233972 0 0 0

Japan JPN 1996,5 0,0004598 0 0 0

Japan JPN 1996,75 0,01150111 0 0 0

Japan JPN 1997 0,00294915 0 0 0

Japan JPN 1997,25 -0,00671339 0 0 0

Japan JPN 1997,5 0,00227552 0 0 0

Japan JPN 1997,75 0,00031938 0 1 0

Japan JPN 1998 -0,01126158 0 0 0

Japan JPN 1998,25 -0,00418178 0 0 0

Japan JPN 1998,5 0,00177285 0 0 0

Japan JPN 1998,75 0,00773903 0 0 0

Japan JPN 1999 -0,01274207 0 0 0

Japan JPN 1999,25 0,00341428 0 0 0

Japan JPN 1999,5 0,00562732 0 0 0

Japan JPN 1999,75 0,00056314 0 0 0

Japan JPN 2000 0,01792712 0 0 0

Japan JPN 2000,25 0,00277324 0 0 0

Japan JPN 2000,5 0,00078196 0 0 0

Japan JPN 2000,75 0,0096883 0 0 0

Japan JPN 2001 0,00542493 0 0 0

Japan JPN 2001,25 -0,00493129 0 0 0

Japan JPN 2001,5 -0,01024349 0 0 0

Japan JPN 2001,75 -0,00306975 0 0 0

Japan JPN 2002 0,00177712 0 0 0

Japan JPN 2002,25 0,00733051 0 0 0

Japan JPN 2002,5 0,00317191 0 0 0

Japan JPN 2002,75 0,00259839 0 0 0

Japan JPN 2003 0,00083345 0 0 0

Japan JPN 2003,25 0,00624587 0 0 0

Japan JPN 2003,5 0,00385222 0 0 0

Japan JPN 2003,75 0,01101413 0 0 0

Japan JPN 2004 0,00703836 0 0 0

Japan JPN 2004,25 0,00014172 0 0 0

Japan JPN 2004,5 0,00616895 0 0 0

Japan JPN 2004,75 -0,00202336 0 0 0

Japan JPN 2005 0,00488846 0 0 0

Japan JPN 2005,25 0,00661054 0 0 0

Japan JPN 2005,5 0,00955431 0 0 0

Japan JPN 2005,75 0,00180444 0 0 0

Japan JPN 2006 0,00184345 0 0 0

Japan JPN 2006,25 0,00243235 0 0 0

Japan JPN 2006,5 -0,00178865 0 0 0
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rawdata

Japan JPN 2006,75 0,01301924 0 0 0

Japan JPN 2007 0,00728727 0 0 0

Japan JPN 2007,25 0,00112348 0 0 0

Japan JPN 2007,5 -0,00494001 0 0 0

Japan JPN 2007,75 0,00472167 0 0 0

Japan JPN 2008 0,00252347 0 0 0

Japan JPN 2008,25 -0,00383098 0 0 0

Japan JPN 2008,5 -0,01247019 0 0 0

Japan JPN 2008,75 -0,02456907 0 0 0

Japan JPN 2009 -0,04902656 0 0 0

Japan JPN 2009,25 0,02071072 0 0 0

Japan JPN 2009,5 0,00050012 0 0 0

Japan JPN 2009,75 0,01366192 0 0 0

Japan JPN 2010 0,0085566 0 0 0

Japan JPN 2010,25 0,01343285 0 0 0

Japan JPN 2010,5 0,01790509 0 0 0

Japan JPN 2010,75 -0,00821194 0 0 0

Japan JPN 2011 -0,01409476 0 0 0

Japan JPN 2011,25 -0,00655824 0 0 0

Japan JPN 2011,5 0,02458969 0 0 0

Japan JPN 2011,75 -0,00156649 0 0 0

Japan JPN 2012 0,0120197 0 0 0

Japan JPN 2012,25 -0,00735946 0 0 0

Japan JPN 2012,5 -0,00383552 0 0 0

Japan JPN 2012,75 0,00265904 0 0 0

Japan JPN 2013 0,01214875 0 0 0

Japan JPN 2013,25 0,00767359 0 0 0

Japan JPN 2013,5 0,00831444 0 0 0

Japan JPN 2013,75 -0,00030555 0 0 0

Japan JPN 2014 0,0098783 0 0 0

Japan JPN 2014,25 -0,01938843 0 0 0

Japan JPN 2014,5 0,00091015 0 0 0

Japan JPN 2014,75 0,00498058 0 0 0

Japan JPN 2015 0,01361853 0 0 0

Japan JPN 2015,25 0,0010971 0 0 0

Japan JPN 2015,5 -0,00061429 0 0 0

Japan JPN 2015,75 -0,00378814 0 0 0

Japan JPN 2016 0,00500959 0 0 0

Japan JPN 2016,25 0,00140191 0 0 0

Japan JPN 2016,5 0,0021389 0 0 0

Japan JPN 2016,75 0,00293023 0 0 0

Japan JPN 2017 0,01149913 0 0 0

Japan JPN 2017,25 0,0034992 0 0 0

Japan JPN 2017,5 0,00556921 0 0 0

Japan JPN 2017,75 0,00467324 0 0 0

Japan JPN 2018 -0,0048271 0 0 0

Japan JPN 2018,25 0,00444168 0 0 0
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rawdata

Japan JPN 2018,5 -0,00843092 0 0 0

Japan JPN 2018,75 0,0056427 0 0 0

Japan JPN 2019 0,00635459 0 0 0

Japan JPN 2019,25 0,00531367 0 0

Kazakhstan, Rep. ofKAZ 1970 0

Kazakhstan, Rep. ofKAZ 1970,25 0

Kazakhstan, Rep. ofKAZ 1970,5 0

Kazakhstan, Rep. ofKAZ 1970,75 0

Kazakhstan, Rep. ofKAZ 1971 0

Kazakhstan, Rep. ofKAZ 1971,25 0

Kazakhstan, Rep. ofKAZ 1971,5 0

Kazakhstan, Rep. ofKAZ 1971,75 0

Kazakhstan, Rep. ofKAZ 1972 0

Kazakhstan, Rep. ofKAZ 1972,25 0

Kazakhstan, Rep. ofKAZ 1972,5 0

Kazakhstan, Rep. ofKAZ 1972,75 0

Kazakhstan, Rep. ofKAZ 1973 0

Kazakhstan, Rep. ofKAZ 1973,25 0

Kazakhstan, Rep. ofKAZ 1973,5 0

Kazakhstan, Rep. ofKAZ 1973,75 0

Kazakhstan, Rep. ofKAZ 1974 0

Kazakhstan, Rep. ofKAZ 1974,25 0

Kazakhstan, Rep. ofKAZ 1974,5 0

Kazakhstan, Rep. ofKAZ 1974,75 0

Kazakhstan, Rep. ofKAZ 1975 0

Kazakhstan, Rep. ofKAZ 1975,25 0

Kazakhstan, Rep. ofKAZ 1975,5 0

Kazakhstan, Rep. ofKAZ 1975,75 0

Kazakhstan, Rep. ofKAZ 1976 0

Kazakhstan, Rep. ofKAZ 1976,25 0

Kazakhstan, Rep. ofKAZ 1976,5 0

Kazakhstan, Rep. ofKAZ 1976,75 0

Kazakhstan, Rep. ofKAZ 1977 0

Kazakhstan, Rep. ofKAZ 1977,25 0

Kazakhstan, Rep. ofKAZ 1977,5 0

Kazakhstan, Rep. ofKAZ 1977,75 0

Kazakhstan, Rep. ofKAZ 1978 0

Kazakhstan, Rep. ofKAZ 1978,25 0

Kazakhstan, Rep. ofKAZ 1978,5 0

Kazakhstan, Rep. ofKAZ 1978,75 0

Kazakhstan, Rep. ofKAZ 1979 0

Kazakhstan, Rep. ofKAZ 1979,25 0

Kazakhstan, Rep. ofKAZ 1979,5 0

Kazakhstan, Rep. ofKAZ 1979,75 0

Kazakhstan, Rep. ofKAZ 1980 0

Kazakhstan, Rep. ofKAZ 1980,25 0

Kazakhstan, Rep. ofKAZ 1980,5 0
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rawdata

Kazakhstan, Rep. ofKAZ 1980,75 0

Kazakhstan, Rep. ofKAZ 1981 0

Kazakhstan, Rep. ofKAZ 1981,25 0

Kazakhstan, Rep. ofKAZ 1981,5 0

Kazakhstan, Rep. ofKAZ 1981,75 0

Kazakhstan, Rep. ofKAZ 1982 0

Kazakhstan, Rep. ofKAZ 1982,25 0

Kazakhstan, Rep. ofKAZ 1982,5 0

Kazakhstan, Rep. ofKAZ 1982,75 0

Kazakhstan, Rep. ofKAZ 1983 0

Kazakhstan, Rep. ofKAZ 1983,25 0

Kazakhstan, Rep. ofKAZ 1983,5 0

Kazakhstan, Rep. ofKAZ 1983,75 0

Kazakhstan, Rep. ofKAZ 1984 0

Kazakhstan, Rep. ofKAZ 1984,25 0

Kazakhstan, Rep. ofKAZ 1984,5 0

Kazakhstan, Rep. ofKAZ 1984,75 0

Kazakhstan, Rep. ofKAZ 1985 0

Kazakhstan, Rep. ofKAZ 1985,25 0

Kazakhstan, Rep. ofKAZ 1985,5 0

Kazakhstan, Rep. ofKAZ 1985,75 0

Kazakhstan, Rep. ofKAZ 1986 0

Kazakhstan, Rep. ofKAZ 1986,25 0

Kazakhstan, Rep. ofKAZ 1986,5 0

Kazakhstan, Rep. ofKAZ 1986,75 0

Kazakhstan, Rep. ofKAZ 1987 0

Kazakhstan, Rep. ofKAZ 1987,25 0

Kazakhstan, Rep. ofKAZ 1987,5 0

Kazakhstan, Rep. ofKAZ 1987,75 0

Kazakhstan, Rep. ofKAZ 1988 0

Kazakhstan, Rep. ofKAZ 1988,25 0

Kazakhstan, Rep. ofKAZ 1988,5 0

Kazakhstan, Rep. ofKAZ 1988,75 0

Kazakhstan, Rep. ofKAZ 1989 0

Kazakhstan, Rep. ofKAZ 1989,25 0

Kazakhstan, Rep. ofKAZ 1989,5 0

Kazakhstan, Rep. ofKAZ 1989,75 0

Kazakhstan, Rep. ofKAZ 1990 0

Kazakhstan, Rep. ofKAZ 1990,25 0

Kazakhstan, Rep. ofKAZ 1990,5 0

Kazakhstan, Rep. ofKAZ 1990,75 0

Kazakhstan, Rep. ofKAZ 1991 0

Kazakhstan, Rep. ofKAZ 1991,25 0

Kazakhstan, Rep. ofKAZ 1991,5 0

Kazakhstan, Rep. ofKAZ 1991,75 0

Kazakhstan, Rep. ofKAZ 1992 0

Kazakhstan, Rep. ofKAZ 1992,25 0
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rawdata

Kazakhstan, Rep. ofKAZ 1992,5 0

Kazakhstan, Rep. ofKAZ 1992,75 0

Kazakhstan, Rep. ofKAZ 1993 0

Kazakhstan, Rep. ofKAZ 1993,25 0

Kazakhstan, Rep. ofKAZ 1993,5 0

Kazakhstan, Rep. ofKAZ 1993,75 0

Kazakhstan, Rep. ofKAZ 1994 0

Kazakhstan, Rep. ofKAZ 1994,25 0

Kazakhstan, Rep. ofKAZ 1994,5 0

Kazakhstan, Rep. ofKAZ 1994,75 0

Kazakhstan, Rep. ofKAZ 1995 0

Kazakhstan, Rep. ofKAZ 1995,25 0

Kazakhstan, Rep. ofKAZ 1995,5 0

Kazakhstan, Rep. ofKAZ 1995,75 0

Kazakhstan, Rep. ofKAZ 1996 0

Kazakhstan, Rep. ofKAZ 1996,25 0

Kazakhstan, Rep. ofKAZ 1996,5 0

Kazakhstan, Rep. ofKAZ 1996,75 0

Kazakhstan, Rep. ofKAZ 1997 0

Kazakhstan, Rep. ofKAZ 1997,25 0

Kazakhstan, Rep. ofKAZ 1997,5 0

Kazakhstan, Rep. ofKAZ 1997,75 0

Kazakhstan, Rep. ofKAZ 1998 0

Kazakhstan, Rep. ofKAZ 1998,25 0

Kazakhstan, Rep. ofKAZ 1998,5 0

Kazakhstan, Rep. ofKAZ 1998,75 0

Kazakhstan, Rep. ofKAZ 1999 0

Kazakhstan, Rep. ofKAZ 1999,25 0

Kazakhstan, Rep. ofKAZ 1999,5 0

Kazakhstan, Rep. ofKAZ 1999,75 0

Kazakhstan, Rep. ofKAZ 2000 0

Kazakhstan, Rep. ofKAZ 2000,25 0

Kazakhstan, Rep. ofKAZ 2000,5 0

Kazakhstan, Rep. ofKAZ 2000,75 0

Kazakhstan, Rep. ofKAZ 2001 0

Kazakhstan, Rep. ofKAZ 2001,25 0

Kazakhstan, Rep. ofKAZ 2001,5 0

Kazakhstan, Rep. ofKAZ 2001,75 0

Kazakhstan, Rep. ofKAZ 2002 0

Kazakhstan, Rep. ofKAZ 2002,25 0

Kazakhstan, Rep. ofKAZ 2002,5 0

Kazakhstan, Rep. ofKAZ 2002,75 0

Kazakhstan, Rep. ofKAZ 2003 0

Kazakhstan, Rep. ofKAZ 2003,25 0

Kazakhstan, Rep. ofKAZ 2003,5 0

Kazakhstan, Rep. ofKAZ 2003,75 0

Kazakhstan, Rep. ofKAZ 2004 0
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rawdata

Kazakhstan, Rep. ofKAZ 2004,25 0

Kazakhstan, Rep. ofKAZ 2004,5 0

Kazakhstan, Rep. ofKAZ 2004,75 0

Kazakhstan, Rep. ofKAZ 2005 0

Kazakhstan, Rep. ofKAZ 2005,25 0

Kazakhstan, Rep. ofKAZ 2005,5 0

Kazakhstan, Rep. ofKAZ 2005,75 0

Kazakhstan, Rep. ofKAZ 2006 0

Kazakhstan, Rep. ofKAZ 2006,25 0

Kazakhstan, Rep. ofKAZ 2006,5 0

Kazakhstan, Rep. ofKAZ 2006,75 0

Kazakhstan, Rep. ofKAZ 2007 0

Kazakhstan, Rep. ofKAZ 2007,25 0

Kazakhstan, Rep. ofKAZ 2007,5 0

Kazakhstan, Rep. ofKAZ 2007,75 0

Kazakhstan, Rep. ofKAZ 2008 0

Kazakhstan, Rep. ofKAZ 2008,25 0

Kazakhstan, Rep. ofKAZ 2008,5 0

Kazakhstan, Rep. ofKAZ 2008,75 0

Kazakhstan, Rep. ofKAZ 2009 0

Kazakhstan, Rep. ofKAZ 2009,25 0

Kazakhstan, Rep. ofKAZ 2009,5 0

Kazakhstan, Rep. ofKAZ 2009,75 0

Kazakhstan, Rep. ofKAZ 2010 0

Kazakhstan, Rep. ofKAZ 2010,25 0

Kazakhstan, Rep. ofKAZ 2010,5 0

Kazakhstan, Rep. ofKAZ 2010,75 0

Kazakhstan, Rep. ofKAZ 2011 0

Kazakhstan, Rep. ofKAZ 2011,25 0

Kazakhstan, Rep. ofKAZ 2011,5 0

Kazakhstan, Rep. ofKAZ 2011,75 0

Kazakhstan, Rep. ofKAZ 2012 0

Kazakhstan, Rep. ofKAZ 2012,25 0

Kazakhstan, Rep. ofKAZ 2012,5 0

Kazakhstan, Rep. ofKAZ 2012,75 0

Kazakhstan, Rep. ofKAZ 2013 0

Kazakhstan, Rep. ofKAZ 2013,25 0

Kazakhstan, Rep. ofKAZ 2013,5 0

Kazakhstan, Rep. ofKAZ 2013,75 0

Kazakhstan, Rep. ofKAZ 2014 0

Kazakhstan, Rep. ofKAZ 2014,25 0

Kazakhstan, Rep. ofKAZ 2014,5 0

Kazakhstan, Rep. ofKAZ 2014,75 0

Kazakhstan, Rep. ofKAZ 2015 0

Kazakhstan, Rep. ofKAZ 2015,25 0

Kazakhstan, Rep. ofKAZ 2015,5 0

Kazakhstan, Rep. ofKAZ 2015,75 0
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rawdata

Kazakhstan, Rep. ofKAZ 2016 0

Kazakhstan, Rep. ofKAZ 2016,25 0

Kazakhstan, Rep. ofKAZ 2016,5 0

Kazakhstan, Rep. ofKAZ 2016,75 0

Kazakhstan, Rep. ofKAZ 2017 0

Kazakhstan, Rep. ofKAZ 2017,25 0

Kazakhstan, Rep. ofKAZ 2017,5 0

Kazakhstan, Rep. ofKAZ 2017,75 0

Kazakhstan, Rep. ofKAZ 2018 0

Kazakhstan, Rep. ofKAZ 2018,25 0

Kazakhstan, Rep. ofKAZ 2018,5 0

Kazakhstan, Rep. ofKAZ 2018,75 0

Kazakhstan, Rep. ofKAZ 2019 0

Kazakhstan, Rep. ofKAZ 2019,25 0

Kenya KEN 1970 0 0

Kenya KEN 1970,25 0 0

Kenya KEN 1970,5 0 0

Kenya KEN 1970,75 0 0

Kenya KEN 1971 0 0

Kenya KEN 1971,25 0 0

Kenya KEN 1971,5 0 0

Kenya KEN 1971,75 0 0

Kenya KEN 1972 0 0

Kenya KEN 1972,25 0 0

Kenya KEN 1972,5 0 0

Kenya KEN 1972,75 0 0

Kenya KEN 1973 0 0

Kenya KEN 1973,25 0 0

Kenya KEN 1973,5 0 0

Kenya KEN 1973,75 0 0

Kenya KEN 1974 0 0

Kenya KEN 1974,25 0 0

Kenya KEN 1974,5 0 0

Kenya KEN 1974,75 0 0

Kenya KEN 1975 0 0

Kenya KEN 1975,25 0 0

Kenya KEN 1975,5 0 0

Kenya KEN 1975,75 0 0

Kenya KEN 1976 0 0

Kenya KEN 1976,25 0 0

Kenya KEN 1976,5 0 0

Kenya KEN 1976,75 0 0

Kenya KEN 1977 0 0

Kenya KEN 1977,25 0 0

Kenya KEN 1977,5 0 0

Kenya KEN 1977,75 0 0

Kenya KEN 1978 0 0
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rawdata

Kenya KEN 1978,25 0 0

Kenya KEN 1978,5 0 0

Kenya KEN 1978,75 0 0

Kenya KEN 1979 0 0

Kenya KEN 1979,25 0 0

Kenya KEN 1979,5 0 0

Kenya KEN 1979,75 0 0

Kenya KEN 1980 0 0

Kenya KEN 1980,25 0 0

Kenya KEN 1980,5 0 0

Kenya KEN 1980,75 0 0

Kenya KEN 1981 0 0

Kenya KEN 1981,25 0 0

Kenya KEN 1981,5 0 0

Kenya KEN 1981,75 0 0

Kenya KEN 1982 0 0

Kenya KEN 1982,25 0 0

Kenya KEN 1982,5 0 0

Kenya KEN 1982,75 0 0

Kenya KEN 1983 0 0

Kenya KEN 1983,25 0 0

Kenya KEN 1983,5 0 0

Kenya KEN 1983,75 0 0

Kenya KEN 1984 0 0

Kenya KEN 1984,25 0 0

Kenya KEN 1984,5 0 0

Kenya KEN 1984,75 0 0

Kenya KEN 1985 0 0

Kenya KEN 1985,25 0 0

Kenya KEN 1985,5 0 0

Kenya KEN 1985,75 0 0

Kenya KEN 1986 0 0

Kenya KEN 1986,25 0 0

Kenya KEN 1986,5 0 0

Kenya KEN 1986,75 0 0

Kenya KEN 1987 0 0

Kenya KEN 1987,25 0 0

Kenya KEN 1987,5 0 0

Kenya KEN 1987,75 0 0

Kenya KEN 1988 0 0

Kenya KEN 1988,25 0 0

Kenya KEN 1988,5 0 0

Kenya KEN 1988,75 0 0

Kenya KEN 1989 0 0

Kenya KEN 1989,25 0 0

Kenya KEN 1989,5 0 0

Kenya KEN 1989,75 0 0
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rawdata

Kenya KEN 1990 0 0

Kenya KEN 1990,25 0 0

Kenya KEN 1990,5 0 0

Kenya KEN 1990,75 0 0

Kenya KEN 1991 0 0

Kenya KEN 1991,25 0 0

Kenya KEN 1991,5 0 0

Kenya KEN 1991,75 0 0

Kenya KEN 1992 0 0

Kenya KEN 1992,25 0 0

Kenya KEN 1992,5 0 0

Kenya KEN 1992,75 0 0

Kenya KEN 1993 0 0

Kenya KEN 1993,25 0 0

Kenya KEN 1993,5 0 0

Kenya KEN 1993,75 0 0

Kenya KEN 1994 0 0

Kenya KEN 1994,25 0 0

Kenya KEN 1994,5 0 0

Kenya KEN 1994,75 0 0

Kenya KEN 1995 0 0

Kenya KEN 1995,25 0 0

Kenya KEN 1995,5 0 0

Kenya KEN 1995,75 0 0

Kenya KEN 1996 0 0

Kenya KEN 1996,25 0 0

Kenya KEN 1996,5 0 0

Kenya KEN 1996,75 0 0

Kenya KEN 1997 0 0

Kenya KEN 1997,25 0 0

Kenya KEN 1997,5 0 0

Kenya KEN 1997,75 0 0

Kenya KEN 1998 0 0

Kenya KEN 1998,25 0 0

Kenya KEN 1998,5 0 0

Kenya KEN 1998,75 0 0

Kenya KEN 1999 0 0

Kenya KEN 1999,25 0 0

Kenya KEN 1999,5 0 0

Kenya KEN 1999,75 0 0

Kenya KEN 2000 0 0

Kenya KEN 2000,25 0 0

Kenya KEN 2000,5 0 0

Kenya KEN 2000,75 0 0

Kenya KEN 2001 0 0

Kenya KEN 2001,25 0 0

Kenya KEN 2001,5 0 0
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rawdata

Kenya KEN 2001,75 0 0

Kenya KEN 2002 0 0

Kenya KEN 2002,25 0 0

Kenya KEN 2002,5 0 0

Kenya KEN 2002,75 0 0

Kenya KEN 2003 0 0

Kenya KEN 2003,25 0 0

Kenya KEN 2003,5 0 0

Kenya KEN 2003,75 0 0

Kenya KEN 2004 0 0

Kenya KEN 2004,25 0 0

Kenya KEN 2004,5 0 0

Kenya KEN 2004,75 0 0

Kenya KEN 2005 0 0

Kenya KEN 2005,25 0 0 0

Kenya KEN 2005,5 0 0 0

Kenya KEN 2005,75 0 0 0

Kenya KEN 2006 0 0 0

Kenya KEN 2006,25 0 0 0

Kenya KEN 2006,5 0 0 0

Kenya KEN 2006,75 0 0 0

Kenya KEN 2007 0 0 0

Kenya KEN 2007,25 0 0 0

Kenya KEN 2007,5 0 0 0

Kenya KEN 2007,75 0 0 0

Kenya KEN 2008 0 0 0

Kenya KEN 2008,25 0 0 0

Kenya KEN 2008,5 0 0 0

Kenya KEN 2008,75 0 0 0

Kenya KEN 2009 0 0 0

Kenya KEN 2009,25 0 0 0

Kenya KEN 2009,5 0 0 0

Kenya KEN 2009,75 0 0 0

Kenya KEN 2010 0 0 0

Kenya KEN 2010,25 0 0 0

Kenya KEN 2010,5 0 0 0

Kenya KEN 2010,75 0 0 0

Kenya KEN 2011 0 0 0

Kenya KEN 2011,25 0 0 0

Kenya KEN 2011,5 0 0 0

Kenya KEN 2011,75 0 0 0

Kenya KEN 2012 0 0 0

Kenya KEN 2012,25 0 0 0

Kenya KEN 2012,5 0 0 0

Kenya KEN 2012,75 0 0 0

Kenya KEN 2013 0 0 0

Kenya KEN 2013,25 0 0 0
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rawdata

Kenya KEN 2013,5 0 0 0

Kenya KEN 2013,75 0 0

Kenya KEN 2014 0 0

Kenya KEN 2014,25 0 0

Kenya KEN 2014,5 0 0

Kenya KEN 2014,75 0 0

Kenya KEN 2015 0 0

Kenya KEN 2015,25 0 0

Kenya KEN 2015,5 0 0

Kenya KEN 2015,75 0 0

Kenya KEN 2016 0 0

Kenya KEN 2016,25 0 0

Kenya KEN 2016,5 0 0

Kenya KEN 2016,75 0 0

Kenya KEN 2017 0 0

Kenya KEN 2017,25 0 0

Kenya KEN 2017,5 0 0

Kenya KEN 2017,75 0 0

Kenya KEN 2018 0 0

Kenya KEN 2018,25 0 0

Kenya KEN 2018,5 0 0

Kenya KEN 2018,75 0 0

Kenya KEN 2019 0

Kenya KEN 2019,25 0

Korea, Rep. of KOR 1970 0 0 0

Korea, Rep. of KOR 1970,25 0,03942368 0 0 0

Korea, Rep. of KOR 1970,5 0,00616714 0 0 0

Korea, Rep. of KOR 1970,75 0,07422085 0 0 0

Korea, Rep. of KOR 1971 0,00559417 0 0 0

Korea, Rep. of KOR 1971,25 0,03205494 0 0 0

Korea, Rep. of KOR 1971,5 0,00193048 0 0 0

Korea, Rep. of KOR 1971,75 0,00748208 0 0 0

Korea, Rep. of KOR 1972 0,01427178 0 0 0

Korea, Rep. of KOR 1972,25 0,02912671 0 0 0

Korea, Rep. of KOR 1972,5 0,01634791 0 0 0

Korea, Rep. of KOR 1972,75 0,04163428 0 0 0

Korea, Rep. of KOR 1973 0,03253892 0 0 0

Korea, Rep. of KOR 1973,25 0,0411632 0 0 0

Korea, Rep. of KOR 1973,5 0,04964924 0 0 0

Korea, Rep. of KOR 1973,75 0,01436808 0 0 0

Korea, Rep. of KOR 1974 0,04090424 0 0 0

Korea, Rep. of KOR 1974,25 -0,00263902 0 0 0

Korea, Rep. of KOR 1974,5 0,01548712 0 0 0

Korea, Rep. of KOR 1974,75 -0,00341598 0 0 0

Korea, Rep. of KOR 1975 0,01404734 0 0 0

Korea, Rep. of KOR 1975,25 0,0460055 0 0 0

Korea, Rep. of KOR 1975,5 0,02817863 0 0 0
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rawdata

Korea, Rep. of KOR 1975,75 0,03039061 0 0 0

Korea, Rep. of KOR 1976 0,02847817 0 0 0

Korea, Rep. of KOR 1976,25 0,04695206 0 0 0

Korea, Rep. of KOR 1976,5 0,01921565 0 0 0

Korea, Rep. of KOR 1976,75 0,0111842 0 0 0

Korea, Rep. of KOR 1977 0,00995965 0 0 0

Korea, Rep. of KOR 1977,25 0,0494867 0 0 0

Korea, Rep. of KOR 1977,5 0,05835575 0 0 0

Korea, Rep. of KOR 1977,75 0,03698915 0 0 0

Korea, Rep. of KOR 1978 -0,00812793 0 0 0

Korea, Rep. of KOR 1978,25 0,03035695 0 0 0

Korea, Rep. of KOR 1978,5 0,01842215 0 0 0

Korea, Rep. of KOR 1978,75 0,04685832 0 0 0

Korea, Rep. of KOR 1979 0,0438831 0 0 0

Korea, Rep. of KOR 1979,25 0,00752989 0 0 0

Korea, Rep. of KOR 1979,5 -0,02806747 0 0 0

Korea, Rep. of KOR 1979,75 -0,01530408 0 0 0

Korea, Rep. of KOR 1980 0,00882245 1 0 1

Korea, Rep. of KOR 1980,25 -0,00540992 0 0 0

Korea, Rep. of KOR 1980,5 0,01875284 0 0 0

Korea, Rep. of KOR 1980,75 -0,02804729 0 0 0

Korea, Rep. of KOR 1981 0,04032695 0 0 0

Korea, Rep. of KOR 1981,25 0,0238683 0 0 0

Korea, Rep. of KOR 1981,5 0,04078497 0 0 0

Korea, Rep. of KOR 1981,75 0,0155661 0 0 0

Korea, Rep. of KOR 1982 0,00676327 0 0 0

Korea, Rep. of KOR 1982,25 0,02321196 0 0 0

Korea, Rep. of KOR 1982,5 0,02052792 0 0 0

Korea, Rep. of KOR 1982,75 0,03098402 0 0 0

Korea, Rep. of KOR 1983 0,04335129 0 0 0

Korea, Rep. of KOR 1983,25 0,0304099 0 0 0

Korea, Rep. of KOR 1983,5 0,03646304 0 0 0

Korea, Rep. of KOR 1983,75 0,00713338 0 0 0

Korea, Rep. of KOR 1984 0,04288035 0 0 0

Korea, Rep. of KOR 1984,25 0,02475543 0 0 0

Korea, Rep. of KOR 1984,5 0,01354035 0 0 0

Korea, Rep. of KOR 1984,75 0,00484847 0 0 0

Korea, Rep. of KOR 1985 0,02772116 0 0 0

Korea, Rep. of KOR 1985,25 0,02380337 0 0 0

Korea, Rep. of KOR 1985,5 0,01131251 0 0 0

Korea, Rep. of KOR 1985,75 0,03003109 0 0 0

Korea, Rep. of KOR 1986 0,01907128 0 0 0

Korea, Rep. of KOR 1986,25 0,0382315 0 0 0

Korea, Rep. of KOR 1986,5 0,04226583 0 0 0

Korea, Rep. of KOR 1986,75 0,01547786 0 0 0

Korea, Rep. of KOR 1987 0,03161031 0 0 0

Korea, Rep. of KOR 1987,25 0,04834446 0 0 0
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rawdata

Korea, Rep. of KOR 1987,5 0,00970969 0 0 0

Korea, Rep. of KOR 1987,75 0,02014893 0 0 0

Korea, Rep. of KOR 1988 0,07420948 0 0 0

Korea, Rep. of KOR 1988,25 -0,02184423 0 0 0

Korea, Rep. of KOR 1988,5 0,03097193 0 0 0

Korea, Rep. of KOR 1988,75 0,03202795 0 0 0

Korea, Rep. of KOR 1989 0,00043268 0 0 0

Korea, Rep. of KOR 1989,25 0,01450023 0 0 0

Korea, Rep. of KOR 1989,5 0,02532055 0 0 0

Korea, Rep. of KOR 1989,75 0,04046778 0 0 0

Korea, Rep. of KOR 1990 0,01013398 0 0 0

Korea, Rep. of KOR 1990,25 0,02206108 0 0 0

Korea, Rep. of KOR 1990,5 0,03181768 0 0 0

Korea, Rep. of KOR 1990,75 0,02012871 0 0 0

Korea, Rep. of KOR 1991 0,03681567 0 0 0

Korea, Rep. of KOR 1991,25 0,01647827 0 0 0

Korea, Rep. of KOR 1991,5 0,02122609 0 0 0

Korea, Rep. of KOR 1991,75 0,02472746 0 0 0

Korea, Rep. of KOR 1992 0,01764729 0 0 0

Korea, Rep. of KOR 1992,25 0,00699245 0 0 0

Korea, Rep. of KOR 1992,5 0,00067601 0 0 0

Korea, Rep. of KOR 1992,75 0,01548624 0 0 0

Korea, Rep. of KOR 1993 0,01971103 0 0 0

Korea, Rep. of KOR 1993,25 0,02532979 0 0 0

Korea, Rep. of KOR 1993,5 0,01826894 0 0 0

Korea, Rep. of KOR 1993,75 0,01895584 0 0 0

Korea, Rep. of KOR 1994 0,02875125 0 0 0

Korea, Rep. of KOR 1994,25 0,01618425 0 0 0

Korea, Rep. of KOR 1994,5 0,01668207 0 0 0

Korea, Rep. of KOR 1994,75 0,03855163 0 0 0

Korea, Rep. of KOR 1995 0,02068939 0 0 0

Korea, Rep. of KOR 1995,25 0,02001657 0 0 0

Korea, Rep. of KOR 1995,5 0,0205462 0 0 0

Korea, Rep. of KOR 1995,75 0,01853273 0 0 0

Korea, Rep. of KOR 1996 0,01890159 0 0 0

Korea, Rep. of KOR 1996,25 0,02000018 0 0 0

Korea, Rep. of KOR 1996,5 0,01743641 0 0 0

Korea, Rep. of KOR 1996,75 0,01677431 0 0 0

Korea, Rep. of KOR 1997 0,00466972 0 0 0

Korea, Rep. of KOR 1997,25 0,03488974 0 0 0

Korea, Rep. of KOR 1997,5 0,00788627 0 1 1

Korea, Rep. of KOR 1997,75 -0,00457037 1 0 0

Korea, Rep. of KOR 1998 -0,07061585 0 0 0

Korea, Rep. of KOR 1998,25 -0,00811214 0 0 0

Korea, Rep. of KOR 1998,5 0,01732065 0 0 0

Korea, Rep. of KOR 1998,75 0,02465407 0 0 0

Korea, Rep. of KOR 1999 0,02989498 0 0 0
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rawdata

Korea, Rep. of KOR 1999,25 0,04289822 0 0 0

Korea, Rep. of KOR 1999,5 0,02743199 0 0 0

Korea, Rep. of KOR 1999,75 0,02845388 0 0 0

Korea, Rep. of KOR 2000 0,01877319 0 0 0

Korea, Rep. of KOR 2000,25 0,0132371 0 0 0

Korea, Rep. of KOR 2000,5 0,02717335 0 0 0

Korea, Rep. of KOR 2000,75 -0,00324985 0 0 0

Korea, Rep. of KOR 2001 0,01218106 0 0 0

Korea, Rep. of KOR 2001,25 0,01290518 0 0 0

Korea, Rep. of KOR 2001,5 0,0134116 0 0 0

Korea, Rep. of KOR 2001,75 0,01747232 0 0 0

Korea, Rep. of KOR 2002 0,02512649 0 0 0

Korea, Rep. of KOR 2002,25 0,01795912 0 0 0

Korea, Rep. of KOR 2002,5 0,02001646 0 0 0

Korea, Rep. of KOR 2002,75 0,01091377 0 0 0

Korea, Rep. of KOR 2003 -0,00661342 0 0 0

Korea, Rep. of KOR 2003,25 -0,00154266 0 0 0

Korea, Rep. of KOR 2003,5 0,01914231 0 0 0

Korea, Rep. of KOR 2003,75 0,02605246 0 0 0

Korea, Rep. of KOR 2004 0,01246993 0 0 0

Korea, Rep. of KOR 2004,25 0,00760599 0 0 0

Korea, Rep. of KOR 2004,5 0,00404766 0 0 0

Korea, Rep. of KOR 2004,75 0,00755076 0 0 0

Korea, Rep. of KOR 2005 0,00847304 0 0 0

Korea, Rep. of KOR 2005,25 0,01869479 0 0 0

Korea, Rep. of KOR 2005,5 0,01494113 0 0 0

Korea, Rep. of KOR 2005,75 0,01007374 0 0 0

Korea, Rep. of KOR 2006 0,01625829 0 0 0

Korea, Rep. of KOR 2006,25 0,00727946 0 0 0

Korea, Rep. of KOR 2006,5 0,01601069 0 0 0

Korea, Rep. of KOR 2006,75 0,00776336 0 0 0

Korea, Rep. of KOR 2007 0,01660186 0 0 0

Korea, Rep. of KOR 2007,25 0,01715492 0 0 0

Korea, Rep. of KOR 2007,5 0,01166995 0 0 0

Korea, Rep. of KOR 2007,75 0,02134016 0 0 0

Korea, Rep. of KOR 2008 0,00401587 0 0 0

Korea, Rep. of KOR 2008,25 0,00522108 0 0 0

Korea, Rep. of KOR 2008,5 0,00812571 1 0 0

Korea, Rep. of KOR 2008,75 -0,03339019 0 0 0

Korea, Rep. of KOR 2009 0,00089946 0 0 0

Korea, Rep. of KOR 2009,25 0,01323974 0 0 0

Korea, Rep. of KOR 2009,5 0,02948768 0 0 0

Korea, Rep. of KOR 2009,75 0,00744092 0 0 0

Korea, Rep. of KOR 2010 0,01940134 0 0 0

Korea, Rep. of KOR 2010,25 0,0188198 0 0 0

Korea, Rep. of KOR 2010,5 0,01148593 0 0 0

Korea, Rep. of KOR 2010,75 0,01211945 0 0 0
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Korea, Rep. of KOR 2011 0,00869229 0 0 0

Korea, Rep. of KOR 2011,25 0,00576383 0 0 0

Korea, Rep. of KOR 2011,5 0,00433221 0 0 0

Korea, Rep. of KOR 2011,75 0,00631557 0 0 0

Korea, Rep. of KOR 2012 0,00677762 0 0 0

Korea, Rep. of KOR 2012,25 0,00663489 0 0 0

Korea, Rep. of KOR 2012,5 0,00413879 0 0 0

Korea, Rep. of KOR 2012,75 0,00629252 0 0 0

Korea, Rep. of KOR 2013 0,00745598 0 0 0

Korea, Rep. of KOR 2013,25 0,01137401 0 0 0

Korea, Rep. of KOR 2013,5 0,00879664 0 0 0

Korea, Rep. of KOR 2013,75 0,00913977 0 0 0

Korea, Rep. of KOR 2014 0,00893067 0 0 0

Korea, Rep. of KOR 2014,25 0,00707419 0 0 0

Korea, Rep. of KOR 2014,5 0,00365096 0 0 0

Korea, Rep. of KOR 2014,75 0,00562003 0 0 0

Korea, Rep. of KOR 2015 0,00874631 0 0 0

Korea, Rep. of KOR 2015,25 0,00225336 0 0 0

Korea, Rep. of KOR 2015,5 0,01511184 0 0 0

Korea, Rep. of KOR 2015,75 0,00746554 0 0 0

Korea, Rep. of KOR 2016 0,00350046 0 0 0

Korea, Rep. of KOR 2016,25 0,00970349 0 0 0

Korea, Rep. of KOR 2016,5 0,00501005 0 0 0

Korea, Rep. of KOR 2016,75 0,00824179 0 0 0

Korea, Rep. of KOR 2017 0,00914013 0 0 0

Korea, Rep. of KOR 2017,25 0,0052154 0 0 0

Korea, Rep. of KOR 2017,5 0,01440821 0 0 0

Korea, Rep. of KOR 2017,75 -0,00104679 0 0 0

Korea, Rep. of KOR 2018 0,00966795 0 0 0

Korea, Rep. of KOR 2018,25 0,005758 0 0 0

Korea, Rep. of KOR 2018,5 0,00457403 0 0 0

Korea, Rep. of KOR 2018,75 0,00925654 0 0 0

Korea, Rep. of KOR 2019 -0,0037039 0 0 0

Korea, Rep. of KOR 2019,25 0,01034533 0

Kyrgyz Rep. KGZ 1970 0 0

Kyrgyz Rep. KGZ 1970,25 0 0

Kyrgyz Rep. KGZ 1970,5 0 0

Kyrgyz Rep. KGZ 1970,75 0 0

Kyrgyz Rep. KGZ 1971 0 0

Kyrgyz Rep. KGZ 1971,25 0 0

Kyrgyz Rep. KGZ 1971,5 0 0

Kyrgyz Rep. KGZ 1971,75 0 0

Kyrgyz Rep. KGZ 1972 0 0

Kyrgyz Rep. KGZ 1972,25 0 0

Kyrgyz Rep. KGZ 1972,5 0 0

Kyrgyz Rep. KGZ 1972,75 0 0

Kyrgyz Rep. KGZ 1973 0 0
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Kyrgyz Rep. KGZ 1973,25 0 0

Kyrgyz Rep. KGZ 1973,5 0 0

Kyrgyz Rep. KGZ 1973,75 0 0

Kyrgyz Rep. KGZ 1974 0 0

Kyrgyz Rep. KGZ 1974,25 0 0

Kyrgyz Rep. KGZ 1974,5 0 0

Kyrgyz Rep. KGZ 1974,75 0 0

Kyrgyz Rep. KGZ 1975 0 0

Kyrgyz Rep. KGZ 1975,25 0 0

Kyrgyz Rep. KGZ 1975,5 0 0

Kyrgyz Rep. KGZ 1975,75 0 0

Kyrgyz Rep. KGZ 1976 0 0

Kyrgyz Rep. KGZ 1976,25 0 0

Kyrgyz Rep. KGZ 1976,5 0 0

Kyrgyz Rep. KGZ 1976,75 0 0

Kyrgyz Rep. KGZ 1977 0 0

Kyrgyz Rep. KGZ 1977,25 0 0

Kyrgyz Rep. KGZ 1977,5 0 0

Kyrgyz Rep. KGZ 1977,75 0 0

Kyrgyz Rep. KGZ 1978 0 0

Kyrgyz Rep. KGZ 1978,25 0 0

Kyrgyz Rep. KGZ 1978,5 0 0

Kyrgyz Rep. KGZ 1978,75 0 0

Kyrgyz Rep. KGZ 1979 0 0

Kyrgyz Rep. KGZ 1979,25 0 0

Kyrgyz Rep. KGZ 1979,5 0 0

Kyrgyz Rep. KGZ 1979,75 0 0

Kyrgyz Rep. KGZ 1980 0 0

Kyrgyz Rep. KGZ 1980,25 0 0

Kyrgyz Rep. KGZ 1980,5 0 0

Kyrgyz Rep. KGZ 1980,75 0 0

Kyrgyz Rep. KGZ 1981 0 0

Kyrgyz Rep. KGZ 1981,25 0 0

Kyrgyz Rep. KGZ 1981,5 0 0

Kyrgyz Rep. KGZ 1981,75 0 0

Kyrgyz Rep. KGZ 1982 0 0

Kyrgyz Rep. KGZ 1982,25 0 0

Kyrgyz Rep. KGZ 1982,5 0 0

Kyrgyz Rep. KGZ 1982,75 0 0

Kyrgyz Rep. KGZ 1983 0 0

Kyrgyz Rep. KGZ 1983,25 0 0

Kyrgyz Rep. KGZ 1983,5 0 0

Kyrgyz Rep. KGZ 1983,75 0 0

Kyrgyz Rep. KGZ 1984 0 0

Kyrgyz Rep. KGZ 1984,25 0 0

Kyrgyz Rep. KGZ 1984,5 0 0

Kyrgyz Rep. KGZ 1984,75 0 0
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Kyrgyz Rep. KGZ 1985 0 0

Kyrgyz Rep. KGZ 1985,25 0 0

Kyrgyz Rep. KGZ 1985,5 0 0

Kyrgyz Rep. KGZ 1985,75 0 0

Kyrgyz Rep. KGZ 1986 0 0

Kyrgyz Rep. KGZ 1986,25 0 0

Kyrgyz Rep. KGZ 1986,5 0 0

Kyrgyz Rep. KGZ 1986,75 0 0

Kyrgyz Rep. KGZ 1987 0 0

Kyrgyz Rep. KGZ 1987,25 0 0

Kyrgyz Rep. KGZ 1987,5 0 0

Kyrgyz Rep. KGZ 1987,75 0 0

Kyrgyz Rep. KGZ 1988 0 0

Kyrgyz Rep. KGZ 1988,25 0 0

Kyrgyz Rep. KGZ 1988,5 0 0

Kyrgyz Rep. KGZ 1988,75 0 0

Kyrgyz Rep. KGZ 1989 0 0

Kyrgyz Rep. KGZ 1989,25 0 0

Kyrgyz Rep. KGZ 1989,5 0 0

Kyrgyz Rep. KGZ 1989,75 0 0

Kyrgyz Rep. KGZ 1990 0 0

Kyrgyz Rep. KGZ 1990,25 0 0

Kyrgyz Rep. KGZ 1990,5 0 0

Kyrgyz Rep. KGZ 1990,75 0 0

Kyrgyz Rep. KGZ 1991 0 0

Kyrgyz Rep. KGZ 1991,25 0 0

Kyrgyz Rep. KGZ 1991,5 0 0

Kyrgyz Rep. KGZ 1991,75 0 0

Kyrgyz Rep. KGZ 1992 0 0

Kyrgyz Rep. KGZ 1992,25 0 0

Kyrgyz Rep. KGZ 1992,5 0 0

Kyrgyz Rep. KGZ 1992,75 0 0

Kyrgyz Rep. KGZ 1993 0 0

Kyrgyz Rep. KGZ 1993,25 0 0

Kyrgyz Rep. KGZ 1993,5 0 0

Kyrgyz Rep. KGZ 1993,75 0 0

Kyrgyz Rep. KGZ 1994 0 0

Kyrgyz Rep. KGZ 1994,25 0 0

Kyrgyz Rep. KGZ 1994,5 0 0

Kyrgyz Rep. KGZ 1994,75 0 0

Kyrgyz Rep. KGZ 1995 0 0

Kyrgyz Rep. KGZ 1995,25 0 0

Kyrgyz Rep. KGZ 1995,5 0 0

Kyrgyz Rep. KGZ 1995,75 0 0

Kyrgyz Rep. KGZ 1996 0 0

Kyrgyz Rep. KGZ 1996,25 0 0

Kyrgyz Rep. KGZ 1996,5 0 0
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rawdata

Kyrgyz Rep. KGZ 1996,75 0 0

Kyrgyz Rep. KGZ 1997 0 0

Kyrgyz Rep. KGZ 1997,25 0 0

Kyrgyz Rep. KGZ 1997,5 0 0

Kyrgyz Rep. KGZ 1997,75 0 0

Kyrgyz Rep. KGZ 1998 0 0

Kyrgyz Rep. KGZ 1998,25 0 0

Kyrgyz Rep. KGZ 1998,5 0 0

Kyrgyz Rep. KGZ 1998,75 0 0

Kyrgyz Rep. KGZ 1999 0 0

Kyrgyz Rep. KGZ 1999,25 0 0

Kyrgyz Rep. KGZ 1999,5 0 0

Kyrgyz Rep. KGZ 1999,75 0 0

Kyrgyz Rep. KGZ 2000 0 0

Kyrgyz Rep. KGZ 2000,25 0,03644122 0 0 0

Kyrgyz Rep. KGZ 2000,5 -0,00460132 0 0 0

Kyrgyz Rep. KGZ 2000,75 0,0225716 0 0 0

Kyrgyz Rep. KGZ 2001 0,03295759 0 0 0

Kyrgyz Rep. KGZ 2001,25 0,02541901 0 0 0

Kyrgyz Rep. KGZ 2001,5 -0,01958924 0 0 0

Kyrgyz Rep. KGZ 2001,75 -0,03019719 0 0 0

Kyrgyz Rep. KGZ 2002 0,00367988 0 0 1

Kyrgyz Rep. KGZ 2002,25 0,00728202 0 0 0

Kyrgyz Rep. KGZ 2002,5 0,01645291 0 0 0

Kyrgyz Rep. KGZ 2002,75 -1,8867E-05 0 0 0

Kyrgyz Rep. KGZ 2003 0,05414127 0 0 0

Kyrgyz Rep. KGZ 2003,25 -0,04211698 0 0 0

Kyrgyz Rep. KGZ 2003,5 0,05169931 0 0 0

Kyrgyz Rep. KGZ 2003,75 -0,00779924 0 0 0

Kyrgyz Rep. KGZ 2004 0,02856873 0 0 0

Kyrgyz Rep. KGZ 2004,25 0,02142787 0 0 0

Kyrgyz Rep. KGZ 2004,5 0,03956534 0 0 0

Kyrgyz Rep. KGZ 2004,75 -0,0013261 0 0 0

Kyrgyz Rep. KGZ 2005 -0,02838552 0 0 0

Kyrgyz Rep. KGZ 2005,25 -0,00973215 0 0 0

Kyrgyz Rep. KGZ 2005,5 0,01488069 0 0 0

Kyrgyz Rep. KGZ 2005,75 0,02024272 0 0 0

Kyrgyz Rep. KGZ 2006 -0,00649489 0 0 0

Kyrgyz Rep. KGZ 2006,25 0,01427858 0 0 0

Kyrgyz Rep. KGZ 2006,5 0,0092012 0 0 0

Kyrgyz Rep. KGZ 2006,75 0,02955113 0 0 0

Kyrgyz Rep. KGZ 2007 0,02236437 0 0 0

Kyrgyz Rep. KGZ 2007,25 0,03860916 0 0 0

Kyrgyz Rep. KGZ 2007,5 0,00977303 0 0 0

Kyrgyz Rep. KGZ 2007,75 -0,01082106 0 0 0

Kyrgyz Rep. KGZ 2008 0,02326773 0 0 0

Kyrgyz Rep. KGZ 2008,25 0,05250534 0 0 0
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Kyrgyz Rep. KGZ 2008,5 -0,01124476 0 0 0

Kyrgyz Rep. KGZ 2008,75 -0,00227232 0 0 0

Kyrgyz Rep. KGZ 2009 -0,01767353 0 0 0

Kyrgyz Rep. KGZ 2009,25 0,04413303 0 0 0

Kyrgyz Rep. KGZ 2009,5 0,00425381 0 0 0

Kyrgyz Rep. KGZ 2009,75 0,06299831 0 0 0

Kyrgyz Rep. KGZ 2010 -0,00718354 0 0 0

Kyrgyz Rep. KGZ 2010,25 -0,07312595 0 0 0

Kyrgyz Rep. KGZ 2010,5 0,00465815 0 0 0

Kyrgyz Rep. KGZ 2010,75 0,02702282 0 0 0

Kyrgyz Rep. KGZ 2011 0,07739799 0 0 0

Kyrgyz Rep. KGZ 2011,25 -0,01813809 0 0 0

Kyrgyz Rep. KGZ 2011,5 -0,00352355 0 0 0

Kyrgyz Rep. KGZ 2011,75 -0,05214979 0 0 0

Kyrgyz Rep. KGZ 2012 -0,00043839 0 0 0

Kyrgyz Rep. KGZ 2012,25 0,03486314 0 0 0

Kyrgyz Rep. KGZ 2012,5 0,01274317 0 0 0

Kyrgyz Rep. KGZ 2012,75 0,04179473 0 0 0

Kyrgyz Rep. KGZ 2013 0,00136925 0 0 0

Kyrgyz Rep. KGZ 2013,25 0,02776278 0 0 0

Kyrgyz Rep. KGZ 2013,5 0,02358088 0 0 0

Kyrgyz Rep. KGZ 2013,75 0,0482529 0 0 0

Kyrgyz Rep. KGZ 2014 -0,02493164 0 0 0

Kyrgyz Rep. KGZ 2014,25 0 0

Kyrgyz Rep. KGZ 2014,5 0 0

Kyrgyz Rep. KGZ 2014,75 0 0

Kyrgyz Rep. KGZ 2015 0 0

Kyrgyz Rep. KGZ 2015,25 0 0

Kyrgyz Rep. KGZ 2015,5 0 0

Kyrgyz Rep. KGZ 2015,75 0 0

Kyrgyz Rep. KGZ 2016 0 0

Kyrgyz Rep. KGZ 2016,25 0 0

Kyrgyz Rep. KGZ 2016,5 0 0

Kyrgyz Rep. KGZ 2016,75 0 0

Kyrgyz Rep. KGZ 2017 0 0

Kyrgyz Rep. KGZ 2017,25 0 0

Kyrgyz Rep. KGZ 2017,5 0 0

Kyrgyz Rep. KGZ 2017,75 0 0

Kyrgyz Rep. KGZ 2018 0 0

Kyrgyz Rep. KGZ 2018,25 0 0

Kyrgyz Rep. KGZ 2018,5 0 0

Kyrgyz Rep. KGZ 2018,75 0

Kyrgyz Rep. KGZ 2019 0

Kyrgyz Rep. KGZ 2019,25 0

Latvia LVA 1970 0 0 0

Latvia LVA 1970,25 0 0 0

Latvia LVA 1970,5 0 0 0
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Latvia LVA 1970,75 0 0 0

Latvia LVA 1971 0 0 0

Latvia LVA 1971,25 0 0 0

Latvia LVA 1971,5 0 0 0

Latvia LVA 1971,75 0 0 0

Latvia LVA 1972 0 0 0

Latvia LVA 1972,25 0 0 0

Latvia LVA 1972,5 0 0 0

Latvia LVA 1972,75 0 0 0

Latvia LVA 1973 0 0 0

Latvia LVA 1973,25 0 0 0

Latvia LVA 1973,5 0 0 0

Latvia LVA 1973,75 0 0 0

Latvia LVA 1974 0 0 0

Latvia LVA 1974,25 0 0 0

Latvia LVA 1974,5 0 0 0

Latvia LVA 1974,75 0 0 0

Latvia LVA 1975 0 0 0

Latvia LVA 1975,25 0 0 0

Latvia LVA 1975,5 0 0 0

Latvia LVA 1975,75 0 0 0

Latvia LVA 1976 0 0 0

Latvia LVA 1976,25 0 0 0

Latvia LVA 1976,5 0 0 0

Latvia LVA 1976,75 0 0 0

Latvia LVA 1977 0 0 0

Latvia LVA 1977,25 0 0 0

Latvia LVA 1977,5 0 0 0

Latvia LVA 1977,75 0 0 0

Latvia LVA 1978 0 0 0

Latvia LVA 1978,25 0 0 0

Latvia LVA 1978,5 0 0 0

Latvia LVA 1978,75 0 0 0

Latvia LVA 1979 0 0 0

Latvia LVA 1979,25 0 0 0

Latvia LVA 1979,5 0 0 0

Latvia LVA 1979,75 0 0 0

Latvia LVA 1980 0 0 0

Latvia LVA 1980,25 0 0 0

Latvia LVA 1980,5 0 0 0

Latvia LVA 1980,75 0 0 0

Latvia LVA 1981 0 0 0

Latvia LVA 1981,25 0 0 0

Latvia LVA 1981,5 0 0 0

Latvia LVA 1981,75 0 0 0

Latvia LVA 1982 0 0 0

Latvia LVA 1982,25 0 0 0
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Latvia LVA 1982,5 0 0 0

Latvia LVA 1982,75 0 0 0

Latvia LVA 1983 0 0 0

Latvia LVA 1983,25 0 0 0

Latvia LVA 1983,5 0 0 0

Latvia LVA 1983,75 0 0 0

Latvia LVA 1984 0 0 0

Latvia LVA 1984,25 0 0 0

Latvia LVA 1984,5 0 0 0

Latvia LVA 1984,75 0 0 0

Latvia LVA 1985 0 0 0

Latvia LVA 1985,25 0 0 0

Latvia LVA 1985,5 0 0 0

Latvia LVA 1985,75 0 0 0

Latvia LVA 1986 0 0 0

Latvia LVA 1986,25 0 0 0

Latvia LVA 1986,5 0 0 0

Latvia LVA 1986,75 0 0 0

Latvia LVA 1987 0 0 0

Latvia LVA 1987,25 0 0 0

Latvia LVA 1987,5 0 0 0

Latvia LVA 1987,75 0 0 0

Latvia LVA 1988 0 0 0

Latvia LVA 1988,25 0 0 0

Latvia LVA 1988,5 0 0 0

Latvia LVA 1988,75 0 0 0

Latvia LVA 1989 0 0 0

Latvia LVA 1989,25 0 0 0

Latvia LVA 1989,5 0 0 0

Latvia LVA 1989,75 0 0 0

Latvia LVA 1990 0 0 0

Latvia LVA 1990,25 0 0 0

Latvia LVA 1990,5 0 0 0

Latvia LVA 1990,75 0 0 0

Latvia LVA 1991 0 0 0

Latvia LVA 1991,25 0 0 0

Latvia LVA 1991,5 0 0 0

Latvia LVA 1991,75 0 0 0

Latvia LVA 1992 0 0 0

Latvia LVA 1992,25 0 0 0

Latvia LVA 1992,5 0 0 0

Latvia LVA 1992,75 0 0 0

Latvia LVA 1993 0 0 0

Latvia LVA 1993,25 0 0 0

Latvia LVA 1993,5 0 0 0

Latvia LVA 1993,75 0 0 0

Latvia LVA 1994 0 0 0
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Latvia LVA 1994,25 0 0 0

Latvia LVA 1994,5 0 0 0

Latvia LVA 1994,75 0 0 0

Latvia LVA 1995 0 0 0

Latvia LVA 1995,25 0,00509938 0 1 0

Latvia LVA 1995,5 -0,01116308 0 0 0

Latvia LVA 1995,75 0,01288316 0 0 0

Latvia LVA 1996 -0,01327393 0 0 0

Latvia LVA 1996,25 -0,00011953 0 0 0

Latvia LVA 1996,5 0,03410644 0 0 0

Latvia LVA 1996,75 0,06301522 0 0 0

Latvia LVA 1997 -0,02136564 0 0 0

Latvia LVA 1997,25 0,0441423 0 0 0

Latvia LVA 1997,5 0,01643255 0 0 0

Latvia LVA 1997,75 0,01201201 0 0 0

Latvia LVA 1998 0,04528074 0 0 0

Latvia LVA 1998,25 -0,00137296 0 0 0

Latvia LVA 1998,5 -0,01076519 0 0 0

Latvia LVA 1998,75 -0,02016348 0 0 0

Latvia LVA 1999 0,02741133 0 0 0

Latvia LVA 1999,25 -0,00933671 0 0 0

Latvia LVA 1999,5 0,03014781 0 0 0

Latvia LVA 1999,75 0,03595599 0 0 0

Latvia LVA 2000 0,00374519 0 0 0

Latvia LVA 2000,25 0,0053213 0 0 0

Latvia LVA 2000,5 0,02267252 0 0 0

Latvia LVA 2000,75 -0,01111435 0 0 0

Latvia LVA 2001 0,02146808 0 0 0

Latvia LVA 2001,25 0,05412964 0 0 0

Latvia LVA 2001,5 -0,03065929 0 0 0

Latvia LVA 2001,75 0,03288582 0 0 0

Latvia LVA 2002 -0,00048496 0 0 0

Latvia LVA 2002,25 0,04487749 0 0 0

Latvia LVA 2002,5 0,00631815 0 0 0

Latvia LVA 2002,75 0,03824852 0 0 0

Latvia LVA 2003 0,00857304 0 0 0

Latvia LVA 2003,25 0,02539896 0 0 0

Latvia LVA 2003,5 0,01962792 0 0 0

Latvia LVA 2003,75 0,01053165 0 0 0

Latvia LVA 2004 0,0366761 0 0 0

Latvia LVA 2004,25 0,01231567 0 0 0

Latvia LVA 2004,5 0,00416884 0 0 0

Latvia LVA 2004,75 0,02374361 0 0 0

Latvia LVA 2005 0,02588379 0 0 0

Latvia LVA 2005,25 0,0243807 0 0 0

Latvia LVA 2005,5 0,04673035 0 0 0

Latvia LVA 2005,75 0,03608079 0 0 0
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Latvia LVA 2006 -0,00539789 0 0 0

Latvia LVA 2006,25 0,04752804 0 0 0

Latvia LVA 2006,5 0,03155029 0 0 0

Latvia LVA 2006,75 0,04335123 0 0 0

Latvia LVA 2007 0,01914997 0 0 0

Latvia LVA 2007,25 0,02006243 0 0 0

Latvia LVA 2007,5 0,01732192 0 0 0

Latvia LVA 2007,75 -0,01254065 0 0 0

Latvia LVA 2008 0,01990484 0 0 0

Latvia LVA 2008,25 -0,0363579 0 0 0

Latvia LVA 2008,5 -0,04189515 1 1 0

Latvia LVA 2008,75 -0,02474538 0 0 1

Latvia LVA 2009 -0,03716825 0 0 0

Latvia LVA 2009,25 -0,0581693 0 0 0

Latvia LVA 2009,5 -0,05087306 0 0 0

Latvia LVA 2009,75 0,00278565 0 0 0

Latvia LVA 2010 -0,00612922 0 0 0

Latvia LVA 2010,25 -0,00745564 0 0 0

Latvia LVA 2010,5 -0,00529019 0 0 0

Latvia LVA 2010,75 0,01259937 0 0 0

Latvia LVA 2011 0,01601613 0 0 0

Latvia LVA 2011,25 0,03505285 0 0 0

Latvia LVA 2011,5 0,02025085 0 0 0

Latvia LVA 2011,75 0,00249241 0 0 0

Latvia LVA 2012 0,01895821 0 0 0

Latvia LVA 2012,25 -0,00278089 0 0 0

Latvia LVA 2012,5 0,01047954 0 0 0

Latvia LVA 2012,75 0,00313805 0 0 0

Latvia LVA 2013 0,00798356 0 0 0

Latvia LVA 2013,25 0,0009028 0 0 0

Latvia LVA 2013,5 0,01223402 0 0 0

Latvia LVA 2013,75 0,00765383 0 0 0

Latvia LVA 2014 -0,00077771 0 0 0

Latvia LVA 2014,25 0,00619665 0 0 0

Latvia LVA 2014,5 0,00497213 0 0 0

Latvia LVA 2014,75 0,00684809 0 0 0

Latvia LVA 2015 0,00731592 0 0 0

Latvia LVA 2015,25 0,0143105 0 0 0

Latvia LVA 2015,5 0,009533 0 0 0

Latvia LVA 2015,75 -0,00411508 0 0 0

Latvia LVA 2016 0,01148342 0 0 0

Latvia LVA 2016,25 -0,00632727 0 0 0

Latvia LVA 2016,5 0,00149812 0 0 0

Latvia LVA 2016,75 0,01308362 0 0 0

Latvia LVA 2017 0,01490498 0 0 0

Latvia LVA 2017,25 0,0111585 0 0 0

Latvia LVA 2017,5 0,00628004 0 0 0

Page 240



rawdata

Latvia LVA 2017,75 0,00568363 0 0 0

Latvia LVA 2018 0,01423358 0 0 0

Latvia LVA 2018,25 0,01318103 0 0 0

Latvia LVA 2018,5 0,01391827 0 0 0

Latvia LVA 2018,75 0,01007008 0 0 0

Latvia LVA 2019 -0,00468066 0 0 0

Latvia LVA 2019,25 0,00711766 0 0 0

Lithuania LTU 1970 0 0 0

Lithuania LTU 1970,25 0 0 0

Lithuania LTU 1970,5 0 0 0

Lithuania LTU 1970,75 0 0 0

Lithuania LTU 1971 0 0 0

Lithuania LTU 1971,25 0 0 0

Lithuania LTU 1971,5 0 0 0

Lithuania LTU 1971,75 0 0 0

Lithuania LTU 1972 0 0 0

Lithuania LTU 1972,25 0 0 0

Lithuania LTU 1972,5 0 0 0

Lithuania LTU 1972,75 0 0 0

Lithuania LTU 1973 0 0 0

Lithuania LTU 1973,25 0 0 0

Lithuania LTU 1973,5 0 0 0

Lithuania LTU 1973,75 0 0 0

Lithuania LTU 1974 0 0 0

Lithuania LTU 1974,25 0 0 0

Lithuania LTU 1974,5 0 0 0

Lithuania LTU 1974,75 0 0 0

Lithuania LTU 1975 0 0 0

Lithuania LTU 1975,25 0 0 0

Lithuania LTU 1975,5 0 0 0

Lithuania LTU 1975,75 0 0 0

Lithuania LTU 1976 0 0 0

Lithuania LTU 1976,25 0 0 0

Lithuania LTU 1976,5 0 0 0

Lithuania LTU 1976,75 0 0 0

Lithuania LTU 1977 0 0 0

Lithuania LTU 1977,25 0 0 0

Lithuania LTU 1977,5 0 0 0

Lithuania LTU 1977,75 0 0 0

Lithuania LTU 1978 0 0 0

Lithuania LTU 1978,25 0 0 0

Lithuania LTU 1978,5 0 0 0

Lithuania LTU 1978,75 0 0 0

Lithuania LTU 1979 0 0 0

Lithuania LTU 1979,25 0 0 0

Lithuania LTU 1979,5 0 0 0

Lithuania LTU 1979,75 0 0 0
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Lithuania LTU 1980 0 0 0

Lithuania LTU 1980,25 0 0 0

Lithuania LTU 1980,5 0 0 0

Lithuania LTU 1980,75 0 0 0

Lithuania LTU 1981 0 0 0

Lithuania LTU 1981,25 0 0 0

Lithuania LTU 1981,5 0 0 0

Lithuania LTU 1981,75 0 0 0

Lithuania LTU 1982 0 0 0

Lithuania LTU 1982,25 0 0 0

Lithuania LTU 1982,5 0 0 0

Lithuania LTU 1982,75 0 0 0

Lithuania LTU 1983 0 0 0

Lithuania LTU 1983,25 0 0 0

Lithuania LTU 1983,5 0 0 0

Lithuania LTU 1983,75 0 0 0

Lithuania LTU 1984 0 0 0

Lithuania LTU 1984,25 0 0 0

Lithuania LTU 1984,5 0 0 0

Lithuania LTU 1984,75 0 0 0

Lithuania LTU 1985 0 0 0

Lithuania LTU 1985,25 0 0 0

Lithuania LTU 1985,5 0 0 0

Lithuania LTU 1985,75 0 0 0

Lithuania LTU 1986 0 0 0

Lithuania LTU 1986,25 0 0 0

Lithuania LTU 1986,5 0 0 0

Lithuania LTU 1986,75 0 0 0

Lithuania LTU 1987 0 0 0

Lithuania LTU 1987,25 0 0 0

Lithuania LTU 1987,5 0 0 0

Lithuania LTU 1987,75 0 0 0

Lithuania LTU 1988 0 0 0

Lithuania LTU 1988,25 0 0 0

Lithuania LTU 1988,5 0 0 0

Lithuania LTU 1988,75 0 0 0

Lithuania LTU 1989 0 0 0

Lithuania LTU 1989,25 0 0 0

Lithuania LTU 1989,5 0 0 0

Lithuania LTU 1989,75 0 0 0

Lithuania LTU 1990 0 0 0

Lithuania LTU 1990,25 0 0 0

Lithuania LTU 1990,5 0 0 0

Lithuania LTU 1990,75 0 0 0

Lithuania LTU 1991 0 0 0

Lithuania LTU 1991,25 0 0 0

Lithuania LTU 1991,5 0 0 0
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Lithuania LTU 1991,75 0 0 0

Lithuania LTU 1992 0 0 0

Lithuania LTU 1992,25 0 0 0

Lithuania LTU 1992,5 0 0 0

Lithuania LTU 1992,75 0 0 0

Lithuania LTU 1993 0 0 0

Lithuania LTU 1993,25 0 0 0

Lithuania LTU 1993,5 0 0 0

Lithuania LTU 1993,75 0 0 0

Lithuania LTU 1994 0 0 0

Lithuania LTU 1994,25 0 0 0

Lithuania LTU 1994,5 0 0 0

Lithuania LTU 1994,75 0 0 0

Lithuania LTU 1995 0 0 0

Lithuania LTU 1995,25 0,02072757 0 0 0

Lithuania LTU 1995,5 -0,00388988 0 0 0

Lithuania LTU 1995,75 0,02473618 0 1 0

Lithuania LTU 1996 0,01019677 0 0 0

Lithuania LTU 1996,25 -0,00603155 0 0 0

Lithuania LTU 1996,5 0,03925874 0 0 0

Lithuania LTU 1996,75 0,00487859 0 0 0

Lithuania LTU 1997 0,01505381 0 0 0

Lithuania LTU 1997,25 0,02904372 0 0 0

Lithuania LTU 1997,5 0,03264528 0 0 0

Lithuania LTU 1997,75 0,01877304 0 0 0

Lithuania LTU 1998 0,01562063 0 0 0

Lithuania LTU 1998,25 0,01984843 0 0 0

Lithuania LTU 1998,5 0,01024969 0 0 0

Lithuania LTU 1998,75 -0,00111978 0 0 0

Lithuania LTU 1999 -0,01786373 0 0 0

Lithuania LTU 1999,25 0,00824034 0 0 0

Lithuania LTU 1999,5 -0,01821226 0 0 0

Lithuania LTU 1999,75 0,00090288 0 0 0

Lithuania LTU 2000 0,02775 0 0 0

Lithuania LTU 2000,25 0,00894742 0 0 0

Lithuania LTU 2000,5 0,01006976 0 0 0

Lithuania LTU 2000,75 0,0171305 0 0 0

Lithuania LTU 2001 0,02856924 0 0 0

Lithuania LTU 2001,25 -0,00172246 0 0 0

Lithuania LTU 2001,5 0,02061423 0 0 0

Lithuania LTU 2001,75 0,02535427 0 0 0

Lithuania LTU 2002 0,00270895 0 0 0

Lithuania LTU 2002,25 0,02942782 0 0 0

Lithuania LTU 2002,5 0,0171664 0 0 0

Lithuania LTU 2002,75 0,01176437 0 0 0

Lithuania LTU 2003 0,04667687 0 0 0

Lithuania LTU 2003,25 0,01386666 0 0 0
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Lithuania LTU 2003,5 0,02691282 0 0 0

Lithuania LTU 2003,75 0,0170806 0 0 0

Lithuania LTU 2004 0,01078917 0 0 0

Lithuania LTU 2004,25 0,01692179 0 0 0

Lithuania LTU 2004,5 0,00559541 0 0 0

Lithuania LTU 2004,75 0,02622226 0 0 0

Lithuania LTU 2005 0,01870233 0 0 0

Lithuania LTU 2005,25 0,01528106 0 0 0

Lithuania LTU 2005,5 0,028058 0 0 0

Lithuania LTU 2005,75 0,02217686 0 0 0

Lithuania LTU 2006 0,00474326 0 0 0

Lithuania LTU 2006,25 0,02225928 0 0 0

Lithuania LTU 2006,5 0,01720978 0 0 0

Lithuania LTU 2006,75 0,02875151 0 0 0

Lithuania LTU 2007 0,03059804 0 0 0

Lithuania LTU 2007,25 0,02770572 0 0 0

Lithuania LTU 2007,5 0,02651075 0 0 0

Lithuania LTU 2007,75 0,01849003 0 0 0

Lithuania LTU 2008 -0,00953952 0 0 0

Lithuania LTU 2008,25 0,01078358 0 0 0

Lithuania LTU 2008,5 -0,01220267 0 0 0

Lithuania LTU 2008,75 -0,01003659 0 0 0

Lithuania LTU 2009 -0,13584634 0 0 0

Lithuania LTU 2009,25 -0,01259119 0 0 0

Lithuania LTU 2009,5 0,00282011 0 0 0

Lithuania LTU 2009,75 -0,01357498 0 0 0

Lithuania LTU 2010 0,01039271 0 0 0

Lithuania LTU 2010,25 0,01284235 0 0 0

Lithuania LTU 2010,5 -1,808E-06 0 0 0

Lithuania LTU 2010,75 0,02368597 0 0 0

Lithuania LTU 2011 0,02221277 0 0 0

Lithuania LTU 2011,25 0,01301916 0 0 0

Lithuania LTU 2011,5 0,00707809 0 0 0

Lithuania LTU 2011,75 0,01097123 0 0 0

Lithuania LTU 2012 0,00185472 0 0 0

Lithuania LTU 2012,25 0,00743088 0 0 0

Lithuania LTU 2012,5 0,02672703 0 0 0

Lithuania LTU 2012,75 0,00380813 0 0 0

Lithuania LTU 2013 0,00335257 0 0 0

Lithuania LTU 2013,25 0,0094007 0 0 0

Lithuania LTU 2013,5 0,00958639 0 0 0

Lithuania LTU 2013,75 0,01233081 0 0 0

Lithuania LTU 2014 0,01187398 0 0 0

Lithuania LTU 2014,25 0,00598268 0 0 0

Lithuania LTU 2014,5 0,00116044 0 0 0

Lithuania LTU 2014,75 0,00245938 0 0 0

Lithuania LTU 2015 0,00809413 0 0 0
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Lithuania LTU 2015,25 0,00776382 0 0 0

Lithuania LTU 2015,5 0,00443246 0 0 0

Lithuania LTU 2015,75 0,00236175 0 0 0

Lithuania LTU 2016 0,00508257 0 0 0

Lithuania LTU 2016,25 0,00501035 0 0 0

Lithuania LTU 2016,5 0,01234196 0 0 0

Lithuania LTU 2016,75 0,01140849 0 0 0

Lithuania LTU 2017 0,01155823 0 0 0

Lithuania LTU 2017,25 0,01036692 0 0 0

Lithuania LTU 2017,5 0,01023589 0 0 0

Lithuania LTU 2017,75 0,00892713 0 0 0

Lithuania LTU 2018 0,00688935 0 0 0

Lithuania LTU 2018,25 0,01081988 0 0 0

Lithuania LTU 2018,5 0,00894104 0 0 0

Lithuania LTU 2018,75 0,00992353 0 0 0

Lithuania LTU 2019 0,01071093 0 0 0

Lithuania LTU 2019,25 0,00869468 0 0 0

Luxembourg LUX 1970 0 0 0

Luxembourg LUX 1970,25 -0,00503529 0 0 0

Luxembourg LUX 1970,5 -0,00057068 0 0 0

Luxembourg LUX 1970,75 0,00356921 0 0 0

Luxembourg LUX 1971 0,00726783 0 0 0

Luxembourg LUX 1971,25 0,01017088 0 0 0

Luxembourg LUX 1971,5 0,01287096 0 0 0

Luxembourg LUX 1971,75 0,01503768 0 0 0

Luxembourg LUX 1972 0,01651224 0 0 0

Luxembourg LUX 1972,25 0,01751773 0 0 0

Luxembourg LUX 1972,5 0,01826977 0 0 0

Luxembourg LUX 1972,75 0,01899112 0 0 0

Luxembourg LUX 1973 0,01981987 0 0 0

Luxembourg LUX 1973,25 0,02084335 0 0 0

Luxembourg LUX 1973,5 0,02239394 0 0 0

Luxembourg LUX 1973,75 0,02144275 0 0 0

Luxembourg LUX 1974 0,01526341 0 0 0

Luxembourg LUX 1974,25 0,00525183 0 0 0

Luxembourg LUX 1974,5 -0,00921651 0 0 0

Luxembourg LUX 1974,75 -0,02240755 0 0 0

Luxembourg LUX 1975 -0,02726854 0 0 0

Luxembourg LUX 1975,25 -0,02294641 0 0 0

Luxembourg LUX 1975,5 -0,00964931 0 0 0

Luxembourg LUX 1975,75 0,00570831 0 0 0

Luxembourg LUX 1976 0,01438929 0 0 0

Luxembourg LUX 1976,25 0,01520126 0 0 0

Luxembourg LUX 1976,5 0,00969525 0 0 0

Luxembourg LUX 1976,75 0,00275298 0 0 0

Luxembourg LUX 1977 -0,00050337 0 0 0

Luxembourg LUX 1977,25 0,00036876 0 0 0
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Luxembourg LUX 1977,5 0,00504778 0 0 0

Luxembourg LUX 1977,75 0,01041595 0 0 0

Luxembourg LUX 1978 0,01302579 0 0 0

Luxembourg LUX 1978,25 0,01276943 0 0 0

Luxembourg LUX 1978,5 0,01026514 0 0 0

Luxembourg LUX 1978,75 0,00693832 0 0 0

Luxembourg LUX 1979 0,00450969 0 0 0

Luxembourg LUX 1979,25 0,00344729 0 0 0

Luxembourg LUX 1979,5 0,00344159 0 0 0

Luxembourg LUX 1979,75 0,00358689 0 0 0

Luxembourg LUX 1980 0,00291518 0 0 0

Luxembourg LUX 1980,25 0,00151311 0 0 0

Luxembourg LUX 1980,5 -0,00063244 0 0 0

Luxembourg LUX 1980,75 -0,00250403 0 0 0

Luxembourg LUX 1981 -0,00297932 0 0 0

Luxembourg LUX 1981,25 -0,00203388 0 0 0

Luxembourg LUX 1981,5 0,00023788 0 0 0

Luxembourg LUX 1981,75 0,00270781 0 0 0

Luxembourg LUX 1982 0,00406038 0 0 0

Luxembourg LUX 1982,25 0,00415796 0 0 0

Luxembourg LUX 1982,5 0,00332507 0 0 0

Luxembourg LUX 1982,75 0,00303941 0 0 0

Luxembourg LUX 1983 0,00499491 0 0 0

Luxembourg LUX 1983,25 0,00900833 0 0 0

Luxembourg LUX 1983,5 0,01518685 0 0 0

Luxembourg LUX 1983,75 0,0199753 0 0 0

Luxembourg LUX 1984 0,01988914 0 0 0

Luxembourg LUX 1984,25 0,01550104 0 0 0

Luxembourg LUX 1984,5 0,00737589 0 0 0

Luxembourg LUX 1984,75 0,00038892 0 0 0

Luxembourg LUX 1985 -0,00025475 0 0 0

Luxembourg LUX 1985,25 0,00545375 0 0 0

Luxembourg LUX 1985,5 0,01724796 0 0 0

Luxembourg LUX 1985,75 0,02826514 0 0 0

Luxembourg LUX 1986 0,0315275 0 0 0

Luxembourg LUX 1986,25 0,02780242 0 0 0

Luxembourg LUX 1986,5 0,01867665 0 0 0

Luxembourg LUX 1986,75 0,00893672 0 0 0

Luxembourg LUX 1987 0,0038939 0 0 0

Luxembourg LUX 1987,25 0,00427606 0 0 0

Luxembourg LUX 1987,5 0,00942278 0 0 0

Luxembourg LUX 1987,75 0,01641002 0 0 0

Luxembourg LUX 1988 0,02198376 0 0 0

Luxembourg LUX 1988,25 0,02579264 0 0 0

Luxembourg LUX 1988,5 0,02839945 0 0 0

Luxembourg LUX 1988,75 0,02884298 0 0 0

Luxembourg LUX 1989 0,02613906 0 0 0
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Luxembourg LUX 1989,25 0,02118227 0 0 0

Luxembourg LUX 1989,5 0,01452868 0 0 0

Luxembourg LUX 1989,75 0,00896821 0 0 0

Luxembourg LUX 1990 0,00785263 0 0 0

Luxembourg LUX 1990,25 0,01137838 0 0 0

Luxembourg LUX 1990,5 0,01915075 0 0 0

Luxembourg LUX 1990,75 0,02598824 0 0 0

Luxembourg LUX 1991 0,02672035 0 0 0

Luxembourg LUX 1991,25 0,0222104 0 0 0

Luxembourg LUX 1991,5 0,01336245 0 0 0

Luxembourg LUX 1991,75 0,00419063 0 0 0

Luxembourg LUX 1992 -0,00075769 0 0 0

Luxembourg LUX 1992,25 -0,00073538 0 0 0

Luxembourg LUX 1992,5 0,00356529 0 0 0

Luxembourg LUX 1992,75 0,00915846 0 0 0

Luxembourg LUX 1993 0,01269023 0 0 0

Luxembourg LUX 1993,25 0,01382764 0 0 0

Luxembourg LUX 1993,5 0,01327604 0 0 0

Luxembourg LUX 1993,75 0,01155938 0 0 0

Luxembourg LUX 1994 0,00945267 0 0 0

Luxembourg LUX 1994,25 0,00750541 0 0 0

Luxembourg LUX 1994,5 0,00555511 0 0 0

Luxembourg LUX 1994,75 0,00383181 0 0 0

Luxembourg LUX 1995 -0,0015785 0 0 0

Luxembourg LUX 1995,25 -0,00045957 0 0 0

Luxembourg LUX 1995,5 0,00278261 0 0 0

Luxembourg LUX 1995,75 0,06452124 0 0 0

Luxembourg LUX 1996 -0,04454338 0 0 0

Luxembourg LUX 1996,25 0,01132767 0 0 0

Luxembourg LUX 1996,5 -0,00753968 0 0 0

Luxembourg LUX 1996,75 0,01727482 0 0 0

Luxembourg LUX 1997 0,01577508 0 0 0

Luxembourg LUX 1997,25 0,02127057 0 0 0

Luxembourg LUX 1997,5 0,02311076 0 0 0

Luxembourg LUX 1997,75 0,0006252 0 0 0

Luxembourg LUX 1998 0,01398189 0 0 0

Luxembourg LUX 1998,25 0,02500294 0 0 0

Luxembourg LUX 1998,5 0,01459202 0 0 0

Luxembourg LUX 1998,75 0,00478878 0 0 0

Luxembourg LUX 1999 0,02606573 0 0 0

Luxembourg LUX 1999,25 0,02666504 0 0 0

Luxembourg LUX 1999,5 0,03262016 0 0 0

Luxembourg LUX 1999,75 0,0060262 0 0 0

Luxembourg LUX 2000 0,04934746 0 0 0

Luxembourg LUX 2000,25 -0,00965907 0 0 0

Luxembourg LUX 2000,5 0,01525793 0 0 0

Luxembourg LUX 2000,75 0,00803949 0 0 0
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Luxembourg LUX 2001 0,01567281 0 0 0

Luxembourg LUX 2001,25 -0,02011648 0 0 0

Luxembourg LUX 2001,5 0,01500573 0 0 0

Luxembourg LUX 2001,75 0,02218111 0 0 0

Luxembourg LUX 2002 0,01266577 0 0 0

Luxembourg LUX 2002,25 0,01713496 0 0 0

Luxembourg LUX 2002,5 -0,0130559 0 0 0

Luxembourg LUX 2002,75 -0,00155335 0 0 0

Luxembourg LUX 2003 -0,00963737 0 0 0

Luxembourg LUX 2003,25 0,02657795 0 0 0

Luxembourg LUX 2003,5 0,00411718 0 0 0

Luxembourg LUX 2003,75 0,02930132 0 0 0

Luxembourg LUX 2004 -0,00855131 0 0 0

Luxembourg LUX 2004,25 0,00477967 0 0 0

Luxembourg LUX 2004,5 0,01335943 0 0 0

Luxembourg LUX 2004,75 0,01413483 0 0 0

Luxembourg LUX 2005 -0,00615774 0 0 0

Luxembourg LUX 2005,25 0,0128701 0 0 0

Luxembourg LUX 2005,5 0,01860944 0 0 0

Luxembourg LUX 2005,75 0,00048726 0 0 0

Luxembourg LUX 2006 0,02559884 0 0 0

Luxembourg LUX 2006,25 0,00043076 0 0 0

Luxembourg LUX 2006,5 0,01096922 0 0 0

Luxembourg LUX 2006,75 0,02450319 0 0 0

Luxembourg LUX 2007 0,0387375 0 0 0

Luxembourg LUX 2007,25 0,02058534 0 0 0

Luxembourg LUX 2007,5 0,00309708 0 0 0

Luxembourg LUX 2007,75 0,00175645 0 0 0

Luxembourg LUX 2008 -0,00399973 0 0 0

Luxembourg LUX 2008,25 -0,00635111 0 0 0

Luxembourg LUX 2008,5 -0,00885594 0 1 0

Luxembourg LUX 2008,75 -0,03233851 0 0 0

Luxembourg LUX 2009 -0,01404375 0 0 0

Luxembourg LUX 2009,25 -0,01777662 0 0 0

Luxembourg LUX 2009,5 0,01678099 0 0 0

Luxembourg LUX 2009,75 0,0185189 0 0 0

Luxembourg LUX 2010 0,01352562 0 0 0

Luxembourg LUX 2010,25 0,01996726 0 0 0

Luxembourg LUX 2010,5 -0,00138411 0 0 0

Luxembourg LUX 2010,75 0,00727787 0 0 0

Luxembourg LUX 2011 0,01938369 0 0 0

Luxembourg LUX 2011,25 -0,01006543 0 0 0

Luxembourg LUX 2011,5 0,00708972 0 0 0

Luxembourg LUX 2011,75 0,00030324 0 0 0

Luxembourg LUX 2012 -0,01316438 0 0 0

Luxembourg LUX 2012,25 0,0100805 0 0 0

Luxembourg LUX 2012,5 -0,0031877 0 0 0
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rawdata

Luxembourg LUX 2012,75 0,0093108 0 0 0

Luxembourg LUX 2013 0,00529445 0 0 0

Luxembourg LUX 2013,25 0,02378252 0 0 0

Luxembourg LUX 2013,5 0,01679213 0 0 0

Luxembourg LUX 2013,75 -0,01443946 0 0 0

Luxembourg LUX 2014 0,04057133 0 0 0

Luxembourg LUX 2014,25 -0,01950788 0 0 0

Luxembourg LUX 2014,5 0,02125499 0 0 0

Luxembourg LUX 2014,75 0,00826949 0 0 0

Luxembourg LUX 2015 0,02786309 0 0 0

Luxembourg LUX 2015,25 0,00418852 0 0 0

Luxembourg LUX 2015,5 -0,00976644 0 0 0

Luxembourg LUX 2015,75 0,01685853 0 0 0

Luxembourg LUX 2016 0,00999763 0 0 0

Luxembourg LUX 2016,25 0,02286882 0 0 0

Luxembourg LUX 2016,5 0,01034175 0 0 0

Luxembourg LUX 2016,75 0,01407473 0 0 0

Luxembourg LUX 2017 -0,01917068 0 0 0

Luxembourg LUX 2017,25 0,00539748 0 0 0

Luxembourg LUX 2017,5 0,01690861 0 0 0

Luxembourg LUX 2017,75 0,01260098 0 0 0

Luxembourg LUX 2018 0,01466586 0 0 0

Luxembourg LUX 2018,25 -0,00699793 0 0 0

Luxembourg LUX 2018,5 0,00362202 0 0 0

Luxembourg LUX 2018,75 0,00144855 0 0 0

Luxembourg LUX 2019 0,00514722 0 0

Luxembourg LUX 2019,25 0,01871048 0 0

Malaysia MYS 1970 0 0 0

Malaysia MYS 1970,25 0 0 0

Malaysia MYS 1970,5 0 0 0

Malaysia MYS 1970,75 0 0 0

Malaysia MYS 1971 0 0 0

Malaysia MYS 1971,25 0 0 0

Malaysia MYS 1971,5 0 0 0

Malaysia MYS 1971,75 0 0 0

Malaysia MYS 1972 0 0 0

Malaysia MYS 1972,25 0 0 0

Malaysia MYS 1972,5 0 0 0

Malaysia MYS 1972,75 0 0 0

Malaysia MYS 1973 0 0 0

Malaysia MYS 1973,25 0 0 0

Malaysia MYS 1973,5 0 0 0

Malaysia MYS 1973,75 0 0 0

Malaysia MYS 1974 0 0 0

Malaysia MYS 1974,25 0 0 0

Malaysia MYS 1974,5 0 0 0

Malaysia MYS 1974,75 0 0 0
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rawdata

Malaysia MYS 1975 0 0 0

Malaysia MYS 1975,25 0 0 0

Malaysia MYS 1975,5 0 0 0

Malaysia MYS 1975,75 0 0 0

Malaysia MYS 1976 0 0 0

Malaysia MYS 1976,25 0 0 0

Malaysia MYS 1976,5 0 0 0

Malaysia MYS 1976,75 0 0 0

Malaysia MYS 1977 0 0 0

Malaysia MYS 1977,25 0 0 0

Malaysia MYS 1977,5 0 0 0

Malaysia MYS 1977,75 0 0 0

Malaysia MYS 1978 0 0 0

Malaysia MYS 1978,25 0 0 0

Malaysia MYS 1978,5 0 0 0

Malaysia MYS 1978,75 0 0 0

Malaysia MYS 1979 0 0 0

Malaysia MYS 1979,25 0 0 0

Malaysia MYS 1979,5 0 0 0

Malaysia MYS 1979,75 0 0 0

Malaysia MYS 1980 0 0 0

Malaysia MYS 1980,25 0 0 0

Malaysia MYS 1980,5 0 0 0

Malaysia MYS 1980,75 0 0 0

Malaysia MYS 1981 0 0 0

Malaysia MYS 1981,25 0 0 0

Malaysia MYS 1981,5 0 0 0

Malaysia MYS 1981,75 0 0 0

Malaysia MYS 1982 0 0 0

Malaysia MYS 1982,25 0 0 0

Malaysia MYS 1982,5 0 0 0

Malaysia MYS 1982,75 0 0 0

Malaysia MYS 1983 0 0 0

Malaysia MYS 1983,25 0 0 0

Malaysia MYS 1983,5 0 0 0

Malaysia MYS 1983,75 0 0 0

Malaysia MYS 1984 0 0 0

Malaysia MYS 1984,25 0 0 0

Malaysia MYS 1984,5 0 0 0

Malaysia MYS 1984,75 0 0 0

Malaysia MYS 1985 0 0 0

Malaysia MYS 1985,25 0 0 0

Malaysia MYS 1985,5 0 0 0

Malaysia MYS 1985,75 0 0 0

Malaysia MYS 1986 0 0 0

Malaysia MYS 1986,25 0 0 0

Malaysia MYS 1986,5 0 0 0
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Malaysia MYS 1986,75 0 0 0

Malaysia MYS 1987 0 0 0

Malaysia MYS 1987,25 0 0 0

Malaysia MYS 1987,5 0 0 0

Malaysia MYS 1987,75 0 0 0

Malaysia MYS 1988 0 0 0

Malaysia MYS 1988,25 0,02597223 0 0 0

Malaysia MYS 1988,5 0,00223416 0 0 0

Malaysia MYS 1988,75 0,02374717 0 0 0

Malaysia MYS 1989 0,02506728 0 0 0

Malaysia MYS 1989,25 0,02283344 0 0 0

Malaysia MYS 1989,5 0,02330818 0 0 0

Malaysia MYS 1989,75 0,03245397 0 0 0

Malaysia MYS 1990 0,03103845 0 0 0

Malaysia MYS 1990,25 0,01284367 0 0 0

Malaysia MYS 1990,5 0,01781624 0 0 0

Malaysia MYS 1990,75 0,00794055 0 0 0

Malaysia MYS 1991 0,0375112 0 0 0

Malaysia MYS 1991,25 0,00922976 0 0 0

Malaysia MYS 1991,5 0,04782237 0 0 0

Malaysia MYS 1991,75 0,0277235 0 0 0

Malaysia MYS 1992 0,01309291 0 0 0

Malaysia MYS 1992,25 0,00888105 0 0 0

Malaysia MYS 1992,5 0,02274747 0 0 0

Malaysia MYS 1992,75 0,03209926 0 0 0

Malaysia MYS 1993 0,01885101 0 0 0

Malaysia MYS 1993,25 0,03662954 0 0 0

Malaysia MYS 1993,5 0,01687159 0 0 0

Malaysia MYS 1993,75 0,00660715 0 0 0

Malaysia MYS 1994 0,02102002 0 0 0

Malaysia MYS 1994,25 0,02535178 0 0 0

Malaysia MYS 1994,5 0,04073052 0 0 0

Malaysia MYS 1994,75 0,02197539 0 0 0

Malaysia MYS 1995 0,01077316 0 0 0

Malaysia MYS 1995,25 0,03955922 0 0 0

Malaysia MYS 1995,5 0,00868981 0 0 0

Malaysia MYS 1995,75 0,02580799 0 0 0

Malaysia MYS 1996 0,03113102 0 0 0

Malaysia MYS 1996,25 0,01550889 0 0 0

Malaysia MYS 1996,5 0,02624021 0 0 0

Malaysia MYS 1996,75 0,02337167 0 0 0

Malaysia MYS 1997 0,00382398 0 0 0

Malaysia MYS 1997,25 0,02623966 0 0 0

Malaysia MYS 1997,5 0,02060914 1 1 1

Malaysia MYS 1997,75 0,01144607 0 0 0

Malaysia MYS 1998 -0,07766386 0 0 0

Malaysia MYS 1998,25 -0,0182559 0 0 0
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Malaysia MYS 1998,5 -0,02204283 0 0 0

Malaysia MYS 1998,75 0,00211205 0 0 0

Malaysia MYS 1999 0,02935975 0 0 0

Malaysia MYS 1999,25 0,03702734 0 0 0

Malaysia MYS 1999,5 0,01621139 0 0 0

Malaysia MYS 1999,75 0,02664358 0 0 0

Malaysia MYS 2000 0,03016343 0 0 0

Malaysia MYS 2000,25 0,00667219 0 0 0

Malaysia MYS 2000,5 0,01995681 0 0 0

Malaysia MYS 2000,75 0,00354198 0 0 0

Malaysia MYS 2001 -0,01283152 0 0 0

Malaysia MYS 2001,25 0,00079322 0 0 0

Malaysia MYS 2001,5 0,00306561 0 0 0

Malaysia MYS 2001,75 0,00957252 0 0 0

Malaysia MYS 2002 0,01431321 0 0 0

Malaysia MYS 2002,25 0,01925735 0 0 0

Malaysia MYS 2002,5 0,02524244 0 0 0

Malaysia MYS 2002,75 0,00791768 0 0 0

Malaysia MYS 2003 0,00621832 0 0 0

Malaysia MYS 2003,25 0,01800866 0 0 0

Malaysia MYS 2003,5 0,01566349 0 0 0

Malaysia MYS 2003,75 0,0240487 0 0 0

Malaysia MYS 2004 0,01583356 0 0 0

Malaysia MYS 2004,25 0,02031421 0 0 0

Malaysia MYS 2004,5 0,00356206 0 0 0

Malaysia MYS 2004,75 0,00901811 0 0 0

Malaysia MYS 2005 0,01865915 0 0 0

Malaysia MYS 2005,25 0,0065555 0 0 0

Malaysia MYS 2005,5 0,01540761 0 0 0

Malaysia MYS 2005,75 0,013689 0 0 0

Malaysia MYS 2006 0,01753266 0 0 0

Malaysia MYS 2006,25 0,0093901 0 0 0

Malaysia MYS 2006,5 0,01521277 0 0 0

Malaysia MYS 2006,75 0,00920139 0 0 0

Malaysia MYS 2007 0,01669938 0 0 0

Malaysia MYS 2007,25 0,01730424 0 0 0

Malaysia MYS 2007,5 0,02026388 0 0 0

Malaysia MYS 2007,75 0,0171207 0 0 0

Malaysia MYS 2008 0,01818929 0 0 0

Malaysia MYS 2008,25 0,00830806 0 0 0

Malaysia MYS 2008,5 0,00732633 0 0 0

Malaysia MYS 2008,75 -0,03269692 0 0 0

Malaysia MYS 2009 -0,03782062 0 0 0

Malaysia MYS 2009,25 0,02621014 0 0 0

Malaysia MYS 2009,5 0,03242434 0 0 0

Malaysia MYS 2009,75 0,0202528 0 0 0

Malaysia MYS 2010 0,0180994 0 0 0
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Malaysia MYS 2010,25 0,015668 0 0 0

Malaysia MYS 2010,5 0,0034649 0 0 0

Malaysia MYS 2010,75 0,01394912 0 0 0

Malaysia MYS 2011 0,01693093 0 0 0

Malaysia MYS 2011,25 0,01143062 0 0 0

Malaysia MYS 2011,5 0,01614345 0 0 0

Malaysia MYS 2011,75 0,00624724 0 0 0

Malaysia MYS 2012 0,01751181 0 0 0

Malaysia MYS 2012,25 0,01252832 0 0 0

Malaysia MYS 2012,5 0,01299333 0 0 0

Malaysia MYS 2012,75 0,01708944 0 0 0

Malaysia MYS 2013 0,00090088 0 0 0

Malaysia MYS 2013,25 0,01443691 0 0 0

Malaysia MYS 2013,5 0,016929 0 0 0

Malaysia MYS 2013,75 0,01478963 0 0 0

Malaysia MYS 2014 0,01350476 0 0 0

Malaysia MYS 2014,25 0,01757525 0 0 0

Malaysia MYS 2014,5 0,0103117 0 0 0

Malaysia MYS 2014,75 0,01372393 0 0 0

Malaysia MYS 2015 0,01424535 0 0 0

Malaysia MYS 2015,25 0,01087077 0 0 0

Malaysia MYS 2015,5 0,0089313 1 0 0

Malaysia MYS 2015,75 0,01176495 0 0 0

Malaysia MYS 2016 0,00730834 0 0 0

Malaysia MYS 2016,25 0,01176708 0 0 0

Malaysia MYS 2016,5 0,01175187 0 0 0

Malaysia MYS 2016,75 0,01369059 0 0 0

Malaysia MYS 2017 0,01633415 0 0 0

Malaysia MYS 2017,25 0,01518027 0 0 0

Malaysia MYS 2017,5 0,01510293 0 0 0

Malaysia MYS 2017,75 0,01127948 0 0 0

Malaysia MYS 2018 0,00934167 0 0 0

Malaysia MYS 2018,25 0,00899662 0 0 0

Malaysia MYS 2018,5 0,01375551 0 0 0

Malaysia MYS 2018,75 0,01458463 0 0 0

Malaysia MYS 2019 0

Malaysia MYS 2019,25 0

Maldives MDV 1970 0

Maldives MDV 1970,25 0

Maldives MDV 1970,5 0

Maldives MDV 1970,75 0

Maldives MDV 1971 0

Maldives MDV 1971,25 0

Maldives MDV 1971,5 0

Maldives MDV 1971,75 0

Maldives MDV 1972 0

Maldives MDV 1972,25 0
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Maldives MDV 1972,5 0

Maldives MDV 1972,75 0

Maldives MDV 1973 0

Maldives MDV 1973,25 0

Maldives MDV 1973,5 0

Maldives MDV 1973,75 0

Maldives MDV 1974 0

Maldives MDV 1974,25 0

Maldives MDV 1974,5 0

Maldives MDV 1974,75 0

Maldives MDV 1975 0

Maldives MDV 1975,25 0

Maldives MDV 1975,5 0

Maldives MDV 1975,75 0

Maldives MDV 1976 0

Maldives MDV 1976,25 0

Maldives MDV 1976,5 0

Maldives MDV 1976,75 0

Maldives MDV 1977 0

Maldives MDV 1977,25 0

Maldives MDV 1977,5 0

Maldives MDV 1977,75 0

Maldives MDV 1978 0

Maldives MDV 1978,25 0

Maldives MDV 1978,5 0

Maldives MDV 1978,75 0

Maldives MDV 1979 0

Maldives MDV 1979,25 0

Maldives MDV 1979,5 0

Maldives MDV 1979,75 0

Maldives MDV 1980 0

Maldives MDV 1980,25 0

Maldives MDV 1980,5 0

Maldives MDV 1980,75 0

Maldives MDV 1981 0

Maldives MDV 1981,25 0

Maldives MDV 1981,5 0

Maldives MDV 1981,75 0

Maldives MDV 1982 0

Maldives MDV 1982,25 0

Maldives MDV 1982,5 0

Maldives MDV 1982,75 0

Maldives MDV 1983 0

Maldives MDV 1983,25 0

Maldives MDV 1983,5 0

Maldives MDV 1983,75 0

Maldives MDV 1984 0
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Maldives MDV 1984,25 0

Maldives MDV 1984,5 0

Maldives MDV 1984,75 0

Maldives MDV 1985 0

Maldives MDV 1985,25 0

Maldives MDV 1985,5 0

Maldives MDV 1985,75 0

Maldives MDV 1986 0

Maldives MDV 1986,25 0

Maldives MDV 1986,5 0

Maldives MDV 1986,75 0

Maldives MDV 1987 0

Maldives MDV 1987,25 0

Maldives MDV 1987,5 0

Maldives MDV 1987,75 0

Maldives MDV 1988 0

Maldives MDV 1988,25 0

Maldives MDV 1988,5 0

Maldives MDV 1988,75 0

Maldives MDV 1989 0

Maldives MDV 1989,25 0

Maldives MDV 1989,5 0

Maldives MDV 1989,75 0

Maldives MDV 1990 0

Maldives MDV 1990,25 0

Maldives MDV 1990,5 0

Maldives MDV 1990,75 0

Maldives MDV 1991 0

Maldives MDV 1991,25 0

Maldives MDV 1991,5 0

Maldives MDV 1991,75 0

Maldives MDV 1992 0

Maldives MDV 1992,25 0

Maldives MDV 1992,5 0

Maldives MDV 1992,75 0

Maldives MDV 1993 0

Maldives MDV 1993,25 0

Maldives MDV 1993,5 0

Maldives MDV 1993,75 0

Maldives MDV 1994 0

Maldives MDV 1994,25 0

Maldives MDV 1994,5 0

Maldives MDV 1994,75 0

Maldives MDV 1995 0

Maldives MDV 1995,25 0

Maldives MDV 1995,5 0

Maldives MDV 1995,75 0

Page 255
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Maldives MDV 1996 0

Maldives MDV 1996,25 0

Maldives MDV 1996,5 0

Maldives MDV 1996,75 0

Maldives MDV 1997 0

Maldives MDV 1997,25 0

Maldives MDV 1997,5 0

Maldives MDV 1997,75 0

Maldives MDV 1998 0

Maldives MDV 1998,25 0

Maldives MDV 1998,5 0

Maldives MDV 1998,75 0

Maldives MDV 1999 0

Maldives MDV 1999,25 0

Maldives MDV 1999,5 0

Maldives MDV 1999,75 0

Maldives MDV 2000 0

Maldives MDV 2000,25 0

Maldives MDV 2000,5 0

Maldives MDV 2000,75 0

Maldives MDV 2001 0

Maldives MDV 2001,25 0

Maldives MDV 2001,5 0

Maldives MDV 2001,75 0

Maldives MDV 2002 0

Maldives MDV 2002,25 0

Maldives MDV 2002,5 0

Maldives MDV 2002,75 0

Maldives MDV 2003 0

Maldives MDV 2003,25 0

Maldives MDV 2003,5 0

Maldives MDV 2003,75 0

Maldives MDV 2004 0

Maldives MDV 2004,25 0

Maldives MDV 2004,5 0

Maldives MDV 2004,75 0

Maldives MDV 2005 0

Maldives MDV 2005,25 0

Maldives MDV 2005,5 0

Maldives MDV 2005,75 0

Maldives MDV 2006 0

Maldives MDV 2006,25 0

Maldives MDV 2006,5 0

Maldives MDV 2006,75 0

Maldives MDV 2007 0

Maldives MDV 2007,25 0

Maldives MDV 2007,5 0
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Maldives MDV 2007,75 0

Maldives MDV 2008 0

Maldives MDV 2008,25 0

Maldives MDV 2008,5 0

Maldives MDV 2008,75 0

Maldives MDV 2009 0

Maldives MDV 2009,25 0

Maldives MDV 2009,5 0

Maldives MDV 2009,75 0

Maldives MDV 2010 0

Maldives MDV 2010,25 0

Maldives MDV 2010,5 0

Maldives MDV 2010,75 0

Maldives MDV 2011 0

Maldives MDV 2011,25 0

Maldives MDV 2011,5 0

Maldives MDV 2011,75 0

Maldives MDV 2012 0

Maldives MDV 2012,25 0

Maldives MDV 2012,5 0

Maldives MDV 2012,75 0

Maldives MDV 2013 0

Maldives MDV 2013,25 0

Maldives MDV 2013,5 0

Maldives MDV 2013,75 0

Maldives MDV 2014 0

Maldives MDV 2014,25 0

Maldives MDV 2014,5 0

Maldives MDV 2014,75 0

Maldives MDV 2015 0

Maldives MDV 2015,25 0

Maldives MDV 2015,5 0

Maldives MDV 2015,75 0

Maldives MDV 2016 0

Maldives MDV 2016,25 0

Maldives MDV 2016,5 0

Maldives MDV 2016,75 0

Maldives MDV 2017 0

Maldives MDV 2017,25 0

Maldives MDV 2017,5 0

Maldives MDV 2017,75 0

Maldives MDV 2018 0

Maldives MDV 2018,25 0

Maldives MDV 2018,5 0

Maldives MDV 2018,75 0

Maldives MDV 2019 0

Maldives MDV 2019,25 0
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Malta MLT 1970 0 0

Malta MLT 1970,25 0 0

Malta MLT 1970,5 0 0

Malta MLT 1970,75 0 0

Malta MLT 1971 0 0

Malta MLT 1971,25 0 0

Malta MLT 1971,5 0 0

Malta MLT 1971,75 0 0

Malta MLT 1972 0 0

Malta MLT 1972,25 0 0

Malta MLT 1972,5 0 0

Malta MLT 1972,75 0 0

Malta MLT 1973 0 0

Malta MLT 1973,25 0 0

Malta MLT 1973,5 0 0

Malta MLT 1973,75 0 0

Malta MLT 1974 0 0

Malta MLT 1974,25 0 0

Malta MLT 1974,5 0 0

Malta MLT 1974,75 0 0

Malta MLT 1975 0 0

Malta MLT 1975,25 0 0

Malta MLT 1975,5 0 0

Malta MLT 1975,75 0 0

Malta MLT 1976 0 0

Malta MLT 1976,25 0 0

Malta MLT 1976,5 0 0

Malta MLT 1976,75 0 0

Malta MLT 1977 0 0

Malta MLT 1977,25 0 0

Malta MLT 1977,5 0 0

Malta MLT 1977,75 0 0

Malta MLT 1978 0 0

Malta MLT 1978,25 0 0

Malta MLT 1978,5 0 0

Malta MLT 1978,75 0 0

Malta MLT 1979 0 0

Malta MLT 1979,25 0 0

Malta MLT 1979,5 0 0

Malta MLT 1979,75 0 0

Malta MLT 1980 0 0

Malta MLT 1980,25 0 0

Malta MLT 1980,5 0 0

Malta MLT 1980,75 0 0

Malta MLT 1981 0 0

Malta MLT 1981,25 0 0

Malta MLT 1981,5 0 0
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rawdata

Malta MLT 1981,75 0 0

Malta MLT 1982 0 0

Malta MLT 1982,25 0 0

Malta MLT 1982,5 0 0

Malta MLT 1982,75 0 0

Malta MLT 1983 0 0

Malta MLT 1983,25 0 0

Malta MLT 1983,5 0 0

Malta MLT 1983,75 0 0

Malta MLT 1984 0 0

Malta MLT 1984,25 0 0

Malta MLT 1984,5 0 0

Malta MLT 1984,75 0 0

Malta MLT 1985 0 0

Malta MLT 1985,25 0 0

Malta MLT 1985,5 0 0

Malta MLT 1985,75 0 0

Malta MLT 1986 0 0

Malta MLT 1986,25 0 0

Malta MLT 1986,5 0 0

Malta MLT 1986,75 0 0

Malta MLT 1987 0 0

Malta MLT 1987,25 0 0

Malta MLT 1987,5 0 0

Malta MLT 1987,75 0 0

Malta MLT 1988 0 0

Malta MLT 1988,25 0 0

Malta MLT 1988,5 0 0

Malta MLT 1988,75 0 0

Malta MLT 1989 0 0

Malta MLT 1989,25 0 0

Malta MLT 1989,5 0 0

Malta MLT 1989,75 0 0

Malta MLT 1990 0 0

Malta MLT 1990,25 0 0

Malta MLT 1990,5 0 0

Malta MLT 1990,75 0 0

Malta MLT 1991 0 0

Malta MLT 1991,25 0 0

Malta MLT 1991,5 0 0

Malta MLT 1991,75 0 0

Malta MLT 1992 0 0

Malta MLT 1992,25 0 0

Malta MLT 1992,5 0 0

Malta MLT 1992,75 0 0

Malta MLT 1993 0 0

Malta MLT 1993,25 0 0
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rawdata

Malta MLT 1993,5 0 0

Malta MLT 1993,75 0 0

Malta MLT 1994 0 0

Malta MLT 1994,25 0 0

Malta MLT 1994,5 0 0

Malta MLT 1994,75 0 0

Malta MLT 1995 0 0

Malta MLT 1995,25 0 0

Malta MLT 1995,5 0 0

Malta MLT 1995,75 0 0

Malta MLT 1996 0 0

Malta MLT 1996,25 0 0

Malta MLT 1996,5 0 0

Malta MLT 1996,75 0 0

Malta MLT 1997 0 0

Malta MLT 1997,25 0 0

Malta MLT 1997,5 0 0

Malta MLT 1997,75 0 0

Malta MLT 1998 0 0

Malta MLT 1998,25 0 0

Malta MLT 1998,5 0 0

Malta MLT 1998,75 0 0

Malta MLT 1999 0 0

Malta MLT 1999,25 0 0

Malta MLT 1999,5 0 0

Malta MLT 1999,75 0 0

Malta MLT 2000 0 0

Malta MLT 2000,25 0,03119375 0 0 0

Malta MLT 2000,5 -0,02027635 0 0 0

Malta MLT 2000,75 0,02333463 0 0 0

Malta MLT 2001 -0,01498994 0 0 0

Malta MLT 2001,25 0,00590734 0 0 0

Malta MLT 2001,5 0,01404165 0 0 0

Malta MLT 2001,75 -0,02130887 0 0 0

Malta MLT 2002 0,0430202 0 0 0

Malta MLT 2002,25 -0,00798981 0 0 0

Malta MLT 2002,5 0,00441397 0 0 0

Malta MLT 2002,75 -0,01158653 0 0 0

Malta MLT 2003 0,02614195 0 0 0

Malta MLT 2003,25 0,00236477 0 0 0

Malta MLT 2003,5 0,00641039 0 0 0

Malta MLT 2003,75 0,00874301 0 0 0

Malta MLT 2004 -0,00954536 0 0 0

Malta MLT 2004,25 -0,01392848 0 0 0

Malta MLT 2004,5 0,00966909 0 0 0

Malta MLT 2004,75 0,03743646 0 0 0

Malta MLT 2005 -0,01658824 0 0 0
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Malta MLT 2005,25 0,02878544 0 0 0

Malta MLT 2005,5 0,00212851 0 0 0

Malta MLT 2005,75 0,00819175 0 0 0

Malta MLT 2006 -0,0088792 0 0 0

Malta MLT 2006,25 0,00959931 0 0 0

Malta MLT 2006,5 0,00409627 0 0 0

Malta MLT 2006,75 0,01457476 0 0 0

Malta MLT 2007 0,02642915 0 0 0

Malta MLT 2007,25 -0,01384749 0 0 0

Malta MLT 2007,5 0,0131371 0 0 0

Malta MLT 2007,75 0,0034841 0 0 0

Malta MLT 2008 0,0143727 0 0 0

Malta MLT 2008,25 0,01706473 0 0 0

Malta MLT 2008,5 0,00999835 0 0 0

Malta MLT 2008,75 -0,02096119 0 0 0

Malta MLT 2009 -0,03072353 0 0 0

Malta MLT 2009,25 0,00670768 0 0 0

Malta MLT 2009,5 0,00820078 0 0 0

Malta MLT 2009,75 0,01196934 0 0 0

Malta MLT 2010 0,01002827 0 0 0

Malta MLT 2010,25 -0,00010525 0 0 0

Malta MLT 2010,5 0,01601477 0 0 0

Malta MLT 2010,75 0,00863827 0 0 0

Malta MLT 2011 -0,00248331 0 0 0

Malta MLT 2011,25 -0,00847905 0 0 0

Malta MLT 2011,5 0,00857218 0 0 0

Malta MLT 2011,75 0,01510623 0 0 0

Malta MLT 2012 -0,00539741 0 0 0

Malta MLT 2012,25 0,0128704 0 0 0

Malta MLT 2012,5 0,01280292 0 0 0

Malta MLT 2012,75 0,0140639 0 0 0

Malta MLT 2013 0,00167345 0 0 0

Malta MLT 2013,25 0,02820928 0 0 0

Malta MLT 2013,5 0,00768281 0 0 0

Malta MLT 2013,75 0,00190307 0 0 0

Malta MLT 2014 0,04025548 0 0 0

Malta MLT 2014,25 0,02533181 0 0 0

Malta MLT 2014,5 0,00917345 0 0 0

Malta MLT 2014,75 0,03047327 0 0 0

Malta MLT 2015 0,03498623 0 0 0

Malta MLT 2015,25 0,02554181 0 0 0

Malta MLT 2015,5 0,01765923 0 0 0

Malta MLT 2015,75 0,02458431 0 0 0

Malta MLT 2016 0,00327771 0 0 0

Malta MLT 2016,25 0,00633448 0 0 0

Malta MLT 2016,5 0,01916688 0 0 0

Malta MLT 2016,75 0,02294271 0 0 0

Page 261



rawdata

Malta MLT 2017 0,02161494 0 0 0

Malta MLT 2017,25 0,00301416 0 0 0

Malta MLT 2017,5 0,01756542 0 0 0

Malta MLT 2017,75 0,00666992 0 0 0

Malta MLT 2018 0,02363616 0 0 0

Malta MLT 2018,25 0,02508257 0 0 0

Malta MLT 2018,5 0,0237789 0 0 0

Malta MLT 2018,75 0,00584648 0 0 0

Malta MLT 2019 -0,00020241 0 0 0

Malta MLT 2019,25 0,01459825 0 0 0

Mauritius MUS 1970 0

Mauritius MUS 1970,25 0

Mauritius MUS 1970,5 0

Mauritius MUS 1970,75 0

Mauritius MUS 1971 0

Mauritius MUS 1971,25 0

Mauritius MUS 1971,5 0

Mauritius MUS 1971,75 0

Mauritius MUS 1972 0

Mauritius MUS 1972,25 0

Mauritius MUS 1972,5 0

Mauritius MUS 1972,75 0

Mauritius MUS 1973 0

Mauritius MUS 1973,25 0

Mauritius MUS 1973,5 0

Mauritius MUS 1973,75 0

Mauritius MUS 1974 0

Mauritius MUS 1974,25 0

Mauritius MUS 1974,5 0

Mauritius MUS 1974,75 0

Mauritius MUS 1975 0

Mauritius MUS 1975,25 0

Mauritius MUS 1975,5 0

Mauritius MUS 1975,75 0

Mauritius MUS 1976 0

Mauritius MUS 1976,25 0

Mauritius MUS 1976,5 0

Mauritius MUS 1976,75 0

Mauritius MUS 1977 0

Mauritius MUS 1977,25 0

Mauritius MUS 1977,5 0

Mauritius MUS 1977,75 0

Mauritius MUS 1978 0

Mauritius MUS 1978,25 0

Mauritius MUS 1978,5 0

Mauritius MUS 1978,75 0

Mauritius MUS 1979 0
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Mauritius MUS 1979,25 0

Mauritius MUS 1979,5 0

Mauritius MUS 1979,75 0

Mauritius MUS 1980 0

Mauritius MUS 1980,25 0

Mauritius MUS 1980,5 0

Mauritius MUS 1980,75 0

Mauritius MUS 1981 0

Mauritius MUS 1981,25 0

Mauritius MUS 1981,5 0

Mauritius MUS 1981,75 0

Mauritius MUS 1982 0

Mauritius MUS 1982,25 0

Mauritius MUS 1982,5 0

Mauritius MUS 1982,75 0

Mauritius MUS 1983 0

Mauritius MUS 1983,25 0

Mauritius MUS 1983,5 0

Mauritius MUS 1983,75 0

Mauritius MUS 1984 0

Mauritius MUS 1984,25 0

Mauritius MUS 1984,5 0

Mauritius MUS 1984,75 0

Mauritius MUS 1985 0

Mauritius MUS 1985,25 0

Mauritius MUS 1985,5 0

Mauritius MUS 1985,75 0

Mauritius MUS 1986 0

Mauritius MUS 1986,25 0

Mauritius MUS 1986,5 0

Mauritius MUS 1986,75 0

Mauritius MUS 1987 0

Mauritius MUS 1987,25 0

Mauritius MUS 1987,5 0

Mauritius MUS 1987,75 0

Mauritius MUS 1988 0

Mauritius MUS 1988,25 0

Mauritius MUS 1988,5 0

Mauritius MUS 1988,75 0

Mauritius MUS 1989 0

Mauritius MUS 1989,25 0

Mauritius MUS 1989,5 0

Mauritius MUS 1989,75 0

Mauritius MUS 1990 0

Mauritius MUS 1990,25 0

Mauritius MUS 1990,5 0

Mauritius MUS 1990,75 0
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Mauritius MUS 1991 0

Mauritius MUS 1991,25 0

Mauritius MUS 1991,5 0

Mauritius MUS 1991,75 0

Mauritius MUS 1992 0

Mauritius MUS 1992,25 0

Mauritius MUS 1992,5 0

Mauritius MUS 1992,75 0

Mauritius MUS 1993 0

Mauritius MUS 1993,25 0

Mauritius MUS 1993,5 0

Mauritius MUS 1993,75 0

Mauritius MUS 1994 0

Mauritius MUS 1994,25 0

Mauritius MUS 1994,5 0

Mauritius MUS 1994,75 0

Mauritius MUS 1995 0

Mauritius MUS 1995,25 0

Mauritius MUS 1995,5 0

Mauritius MUS 1995,75 0

Mauritius MUS 1996 0

Mauritius MUS 1996,25 0

Mauritius MUS 1996,5 0

Mauritius MUS 1996,75 0

Mauritius MUS 1997 0

Mauritius MUS 1997,25 0

Mauritius MUS 1997,5 0

Mauritius MUS 1997,75 0

Mauritius MUS 1998 0

Mauritius MUS 1998,25 0

Mauritius MUS 1998,5 0

Mauritius MUS 1998,75 0

Mauritius MUS 1999 0

Mauritius MUS 1999,25 0

Mauritius MUS 1999,5 0

Mauritius MUS 1999,75 0

Mauritius MUS 2000 0

Mauritius MUS 2000,25 0,01107181 0 0 0

Mauritius MUS 2000,5 0,01270239 0 0 0

Mauritius MUS 2000,75 0,01298712 0 0 0

Mauritius MUS 2001 0,00914997 0 0 0

Mauritius MUS 2001,25 0,00839204 0 0 0

Mauritius MUS 2001,5 0,00603963 0 0 0

Mauritius MUS 2001,75 -4,5342E-05 0 0 0

Mauritius MUS 2002 -0,00466498 0 0 0

Mauritius MUS 2002,25 0,01778407 0 0 0

Mauritius MUS 2002,5 0,00522458 0 0 0
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Mauritius MUS 2002,75 0,02307127 0 0 0

Mauritius MUS 2003 0,02100229 0 0 0

Mauritius MUS 2003,25 -0,00090949 0 0 0

Mauritius MUS 2003,5 0,01756204 0 0 0

Mauritius MUS 2003,75 -0,00514537 0 0 0

Mauritius MUS 2004 0,01752949 0 0 0

Mauritius MUS 2004,25 0,0110374 0 0 0

Mauritius MUS 2004,5 0,00269819 0 0 0

Mauritius MUS 2004,75 0,00787507 0 0 0

Mauritius MUS 2005 -0,00091188 0 0 0

Mauritius MUS 2005,25 0,01116774 0 0 0

Mauritius MUS 2005,5 0,01037461 0 0 0

Mauritius MUS 2005,75 0,017238 0 0 0

Mauritius MUS 2006 0,01184752 0 0 0

Mauritius MUS 2006,25 0,00751109 0 0 0

Mauritius MUS 2006,5 0,01040642 0 0 0

Mauritius MUS 2006,75 0,0116535 0 0 0

Mauritius MUS 2007 0,02668664 0 0 0

Mauritius MUS 2007,25 0,02288476 0 0 0

Mauritius MUS 2007,5 0,03050369 0 0 0

Mauritius MUS 2007,75 0,01465117 0 0 0

Mauritius MUS 2008 0,01071484 0 0 0

Mauritius MUS 2008,25 0,00873906 0 0 0

Mauritius MUS 2008,5 1,6582E-05 0 0 0

Mauritius MUS 2008,75 0,00761171 0 0 0

Mauritius MUS 2009 0,01155093 0 0 0

Mauritius MUS 2009,25 0,00998689 0 0 0

Mauritius MUS 2009,5 0,00808068 0 0 0

Mauritius MUS 2009,75 0,01180683 0 0 0

Mauritius MUS 2010 0,01072631 0 0 0

Mauritius MUS 2010,25 0,00846072 0 0 0

Mauritius MUS 2010,5 0,01541995 0 0 0

Mauritius MUS 2010,75 0,01799462 0 0 0

Mauritius MUS 2011 0,00169868 0 0 0

Mauritius MUS 2011,25 0,01292571 0 0 0

Mauritius MUS 2011,5 0,01367022 0 0 0

Mauritius MUS 2011,75 0,00683669 0 0 0

Mauritius MUS 2012 0,00823313 0 0 0

Mauritius MUS 2012,25 0,00769009 0 0 0

Mauritius MUS 2012,5 0,00099673 0 0 0

Mauritius MUS 2012,75 0,00285125 0 0 0

Mauritius MUS 2013 0,01569872 0 0 0

Mauritius MUS 2013,25 0,00583096 0 0 0

Mauritius MUS 2013,5 0,01182259 0 0 0

Mauritius MUS 2013,75 0,01760606 0 0 0

Mauritius MUS 2014 0,00023394 0 0 0

Mauritius MUS 2014,25 0,01683145 0 0 0
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Mauritius MUS 2014,5 0,00561791 0 0 0

Mauritius MUS 2014,75 0,00163226 0 0 0

Mauritius MUS 2015 0,0173996 0 0 0

Mauritius MUS 2015,25 0,00041049 0 0 0

Mauritius MUS 2015,5 0,01290112 0 0 0

Mauritius MUS 2015,75 0,00921882 0 0 0

Mauritius MUS 2016 0,00461123 0 0 0

Mauritius MUS 2016,25 0,01339168 0 0 0

Mauritius MUS 2016,5 0,00972202 0 0 0

Mauritius MUS 2016,75 0,01040063 0 0 0

Mauritius MUS 2017 0,01054558 0 0 0

Mauritius MUS 2017,25 0,00977011 0 0 0

Mauritius MUS 2017,5 0,00812228 0 0 0

Mauritius MUS 2017,75 0,01083916 0 0 0

Mauritius MUS 2018 0,00736112 0 0 0

Mauritius MUS 2018,25 0,0078164 0 0 0

Mauritius MUS 2018,5 0

Mauritius MUS 2018,75 0

Mauritius MUS 2019 0

Mauritius MUS 2019,25 0

Mexico MEX 1970 0 0 0

Mexico MEX 1970,25 0,01752861 0 0 0

Mexico MEX 1970,5 0,01235742 0 0 0

Mexico MEX 1970,75 0,00694373 0 0 0

Mexico MEX 1971 0,00683176 0 0 0

Mexico MEX 1971,25 0,00673642 0 0 0

Mexico MEX 1971,5 0,01481928 0 0 0

Mexico MEX 1971,75 0,02303514 0 0 0

Mexico MEX 1972 0,02239465 0 0 0

Mexico MEX 1972,25 0,0217885 0 0 0

Mexico MEX 1972,5 0,02165673 0 0 0

Mexico MEX 1972,75 0,02153276 0 0 0

Mexico MEX 1973 0,02091453 0 0 0

Mexico MEX 1973,25 0,02031384 0 0 0

Mexico MEX 1973,5 0,01738753 0 0 0

Mexico MEX 1973,75 0,0143174 0 0 0

Mexico MEX 1974 0,01393589 0 0 0

Mexico MEX 1974,25 0,01369516 0 0 0

Mexico MEX 1974,5 0,01410336 0 0 0

Mexico MEX 1974,75 0,01444806 0 0 0

Mexico MEX 1975 0,01408125 0 0 0

Mexico MEX 1975,25 0,01381723 0 0 0

Mexico MEX 1975,5 0,01234401 0 0 0

Mexico MEX 1975,75 0,01075391 0 0 0

Mexico MEX 1976 0,01051024 0 0 0

Mexico MEX 1976,25 0,01041461 0 0 0

Mexico MEX 1976,5 0,00817474 1 0 0
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Mexico MEX 1976,75 0,00589265 0 0 0

Mexico MEX 1977 0,0058749 0 0 0

Mexico MEX 1977,25 0,00572897 0 0 0

Mexico MEX 1977,5 0,01386638 0 0 0

Mexico MEX 1977,75 0,02216636 0 0 0

Mexico MEX 1978 0,02155451 0 0 0

Mexico MEX 1978,25 0,02088763 0 0 0

Mexico MEX 1978,5 0,02212996 0 0 0

Mexico MEX 1978,75 0,02326692 0 0 0

Mexico MEX 1979 0,02249943 0 0 0

Mexico MEX 1979,25 0,0218793 0 0 0

Mexico MEX 1979,5 0,02049714 0 0 0

Mexico MEX 1979,75 0,01899917 0 0 0

Mexico MEX 1980 0,02731456 0 0 0

Mexico MEX 1980,25 0,00650247 0 0 0

Mexico MEX 1980,5 0,02135793 0 0 0

Mexico MEX 1980,75 0,02854728 0 0 0

Mexico MEX 1981 0,02208406 0 0 0

Mexico MEX 1981,25 0,02558142 0 0 0

Mexico MEX 1981,5 0,00521397 0 0 0

Mexico MEX 1981,75 0,01775718 0 0 0

Mexico MEX 1982 -0,01945592 1 0 0

Mexico MEX 1982,25 0,00152266 0 0 0

Mexico MEX 1982,5 -0,00721803 0 1 1

Mexico MEX 1982,75 -0,0221866 0 0 0

Mexico MEX 1983 -0,00742123 0 0 0

Mexico MEX 1983,25 -0,02031205 0 0 0

Mexico MEX 1983,5 0,00826716 0 0 0

Mexico MEX 1983,75 0,01143879 0 0 0

Mexico MEX 1984 0,0272271 0 0 0

Mexico MEX 1984,25 -0,01482831 0 0 0

Mexico MEX 1984,5 0,023927 0 0 0

Mexico MEX 1984,75 -0,00885136 0 0 0

Mexico MEX 1985 0,01812585 0 0 0

Mexico MEX 1985,25 -0,00086679 0 0 0

Mexico MEX 1985,5 0,00623457 1 0 0

Mexico MEX 1985,75 -0,00271866 0 0 0

Mexico MEX 1986 -0,01947072 0 0 0

Mexico MEX 1986,25 -0,00374219 0 0 0

Mexico MEX 1986,5 -0,01916456 0 0 0

Mexico MEX 1986,75 -0,00273396 0 0 0

Mexico MEX 1987 0,00595698 0 0 0

Mexico MEX 1987,25 0,02699465 0 0 0

Mexico MEX 1987,5 0,00107004 0 0 0

Mexico MEX 1987,75 0,01201085 0 0 0

Mexico MEX 1988 -0,00677798 0 0 0

Mexico MEX 1988,25 -0,00321369 0 0 0
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Mexico MEX 1988,5 0,00123346 0 0 0

Mexico MEX 1988,75 0,01972645 0 0 0

Mexico MEX 1989 0,01856341 0 0 0

Mexico MEX 1989,25 0,00038198 0 0 0

Mexico MEX 1989,5 0,01846962 0 0 0

Mexico MEX 1989,75 -0,00885682 0 0 0

Mexico MEX 1990 0,02150945 0 0 0

Mexico MEX 1990,25 0,02146597 0 0 0

Mexico MEX 1990,5 0,01354916 0 0 0

Mexico MEX 1990,75 0,01262945 0 0 0

Mexico MEX 1991 0,00275229 0 0 0

Mexico MEX 1991,25 0,01518636 0 0 0

Mexico MEX 1991,5 0,00185771 0 0 0

Mexico MEX 1991,75 0,01790052 0 0 0

Mexico MEX 1992 -8,7417E-05 0 0 0

Mexico MEX 1992,25 0,01626526 0 0 0

Mexico MEX 1992,5 0,00924293 0 0 0

Mexico MEX 1992,75 0,00083273 0 0 0

Mexico MEX 1993 -0,00066306 0 0 0

Mexico MEX 1993,25 0,00281194 0 0 0

Mexico MEX 1993,5 0,01083901 0 0 0

Mexico MEX 1993,75 0,01252958 0 0 0

Mexico MEX 1994 0,00996258 0 0 0

Mexico MEX 1994,25 0,02093902 0 0 0

Mexico MEX 1994,5 0,00825769 0 0 0

Mexico MEX 1994,75 0,01112997 1 1 0

Mexico MEX 1995 -0,05968694 0 0 0

Mexico MEX 1995,25 -0,04978632 0 0 0

Mexico MEX 1995,5 0,01930467 0 0 0

Mexico MEX 1995,75 0,01851258 0 0 0

Mexico MEX 1996 0,02574767 0 0 0

Mexico MEX 1996,25 0,013788 0 0 0

Mexico MEX 1996,5 0,01733877 0 0 0

Mexico MEX 1996,75 0,02911142 0 0 0

Mexico MEX 1997 0,00132803 0 0 0

Mexico MEX 1997,25 0,02310511 0 0 0

Mexico MEX 1997,5 0,01935928 0 0 0

Mexico MEX 1997,75 0,02389525 0 0 0

Mexico MEX 1998 0,00906374 0 0 0

Mexico MEX 1998,25 0,00769186 0 0 0

Mexico MEX 1998,5 0,00456347 0 0 0

Mexico MEX 1998,75 0,00155741 0 0 0

Mexico MEX 1999 0,01043828 0 0 0

Mexico MEX 1999,25 0,00610069 0 0 0

Mexico MEX 1999,5 0,00811029 0 0 0

Mexico MEX 1999,75 0,01034286 0 0 0

Mexico MEX 2000 0,0189874 0 0 0
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Mexico MEX 2000,25 0,01520403 0 0 0

Mexico MEX 2000,5 0,00774862 0 0 0

Mexico MEX 2000,75 -0,00664574 0 0 0

Mexico MEX 2001 0,00068947 0 0 0

Mexico MEX 2001,25 -0,00555524 0 0 0

Mexico MEX 2001,5 0,00025615 0 0 0

Mexico MEX 2001,75 -0,00468642 0 0 0

Mexico MEX 2002 -0,00664403 0 0 0

Mexico MEX 2002,25 0,00893073 0 0 0

Mexico MEX 2002,5 0,00689815 0 0 0

Mexico MEX 2002,75 0,00311385 0 0 0

Mexico MEX 2003 0,00213034 0 0 0

Mexico MEX 2003,25 0,00247527 0 0 0

Mexico MEX 2003,5 -5,4658E-05 0 0 0

Mexico MEX 2003,75 0,0104124 0 0 0

Mexico MEX 2004 0,01340694 0 0 0

Mexico MEX 2004,25 0,01599889 0 0 0

Mexico MEX 2004,5 -0,00135104 0 0 0

Mexico MEX 2004,75 0,01217284 0 0 0

Mexico MEX 2005 0,00152431 0 0 0

Mexico MEX 2005,25 0,00301258 0 0 0

Mexico MEX 2005,5 0,00928821 0 0 0

Mexico MEX 2005,75 0,01565862 0 0 0

Mexico MEX 2006 0,01729635 0 0 0

Mexico MEX 2006,25 0,01000047 0 0 0

Mexico MEX 2006,5 0,00309511 0 0 0

Mexico MEX 2006,75 0,00207087 0 0 0

Mexico MEX 2007 0,00704209 0 0 0

Mexico MEX 2007,25 0,00773587 0 0 0

Mexico MEX 2007,5 0,00624904 0 0 0

Mexico MEX 2007,75 0,00392016 0 0 0

Mexico MEX 2008 -0,00188813 0 0 0

Mexico MEX 2008,25 0,00738018 0 0 0

Mexico MEX 2008,5 0,0030797 0 0 0

Mexico MEX 2008,75 -0,01612781 1 0 0

Mexico MEX 2009 -0,05229949 0 0 0

Mexico MEX 2009,25 -0,01525415 0 0 0

Mexico MEX 2009,5 0,03198061 0 0 0

Mexico MEX 2009,75 0,01708907 0 0 0

Mexico MEX 2010 0,01058755 0 0 0

Mexico MEX 2010,25 0,0105869 0 0 0

Mexico MEX 2010,5 0,0091161 0 0 0

Mexico MEX 2010,75 0,00816902 0 0 0

Mexico MEX 2011 0,00772203 0 0 0

Mexico MEX 2011,25 0,00489359 0 0 0

Mexico MEX 2011,5 0,01907009 0 0 0

Mexico MEX 2011,75 0,00706764 0 0 0
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Mexico MEX 2012 0,00627492 0 0 0

Mexico MEX 2012,25 0,00831739 0 0 0

Mexico MEX 2012,5 0,00611641 0 0 0

Mexico MEX 2012,75 0,00846849 0 0 0

Mexico MEX 2013 0,00278669 0 0 0

Mexico MEX 2013,25 -0,00641788 0 0 0

Mexico MEX 2013,5 0,00960225 0 0 0

Mexico MEX 2013,75 0,00589979 0 0 0

Mexico MEX 2014 0,0069938 0 0 0

Mexico MEX 2014,25 0,01209874 0 0 0

Mexico MEX 2014,5 0,00345601 0 0 0

Mexico MEX 2014,75 0,0108628 0 0 0

Mexico MEX 2015 0,00564474 0 0 0

Mexico MEX 2015,25 0,01147157 0 0 0

Mexico MEX 2015,5 0,01191374 0 0 0

Mexico MEX 2015,75 -0,002168 0 0 0

Mexico MEX 2016 0,00589051 0 0 0

Mexico MEX 2016,25 0,00388245 0 0 0

Mexico MEX 2016,5 0,00964811 0 0 0

Mexico MEX 2016,75 0,01119465 0 0 0

Mexico MEX 2017 0,00530988 0 0 0

Mexico MEX 2017,25 0,00293968 0 0 0

Mexico MEX 2017,5 -0,00376122 0 0 0

Mexico MEX 2017,75 0,01326494 0 0 0

Mexico MEX 2018 0,01282157 0 0 0

Mexico MEX 2018,25 -0,00062033 0 0 0

Mexico MEX 2018,5 0,00220668 0 0 0

Mexico MEX 2018,75 -0,00244812 0 0 0

Mexico MEX 2019 0,0015997 0 0 0

Mexico MEX 2019,25 -0,00157443 0

Moldova, Rep. ofMDA 1970 0 0

Moldova, Rep. ofMDA 1970,25 0 0

Moldova, Rep. ofMDA 1970,5 0 0

Moldova, Rep. ofMDA 1970,75 0 0

Moldova, Rep. ofMDA 1971 0 0

Moldova, Rep. ofMDA 1971,25 0 0

Moldova, Rep. ofMDA 1971,5 0 0

Moldova, Rep. ofMDA 1971,75 0 0

Moldova, Rep. ofMDA 1972 0 0

Moldova, Rep. ofMDA 1972,25 0 0

Moldova, Rep. ofMDA 1972,5 0 0

Moldova, Rep. ofMDA 1972,75 0 0

Moldova, Rep. ofMDA 1973 0 0

Moldova, Rep. ofMDA 1973,25 0 0

Moldova, Rep. ofMDA 1973,5 0 0

Moldova, Rep. ofMDA 1973,75 0 0

Moldova, Rep. ofMDA 1974 0 0
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Moldova, Rep. ofMDA 1974,25 0 0

Moldova, Rep. ofMDA 1974,5 0 0

Moldova, Rep. ofMDA 1974,75 0 0

Moldova, Rep. ofMDA 1975 0 0

Moldova, Rep. ofMDA 1975,25 0 0

Moldova, Rep. ofMDA 1975,5 0 0

Moldova, Rep. ofMDA 1975,75 0 0

Moldova, Rep. ofMDA 1976 0 0

Moldova, Rep. ofMDA 1976,25 0 0

Moldova, Rep. ofMDA 1976,5 0 0

Moldova, Rep. ofMDA 1976,75 0 0

Moldova, Rep. ofMDA 1977 0 0

Moldova, Rep. ofMDA 1977,25 0 0

Moldova, Rep. ofMDA 1977,5 0 0

Moldova, Rep. ofMDA 1977,75 0 0

Moldova, Rep. ofMDA 1978 0 0

Moldova, Rep. ofMDA 1978,25 0 0

Moldova, Rep. ofMDA 1978,5 0 0

Moldova, Rep. ofMDA 1978,75 0 0

Moldova, Rep. ofMDA 1979 0 0

Moldova, Rep. ofMDA 1979,25 0 0

Moldova, Rep. ofMDA 1979,5 0 0

Moldova, Rep. ofMDA 1979,75 0 0

Moldova, Rep. ofMDA 1980 0 0

Moldova, Rep. ofMDA 1980,25 0 0

Moldova, Rep. ofMDA 1980,5 0 0

Moldova, Rep. ofMDA 1980,75 0 0

Moldova, Rep. ofMDA 1981 0 0

Moldova, Rep. ofMDA 1981,25 0 0

Moldova, Rep. ofMDA 1981,5 0 0

Moldova, Rep. ofMDA 1981,75 0 0

Moldova, Rep. ofMDA 1982 0 0

Moldova, Rep. ofMDA 1982,25 0 0

Moldova, Rep. ofMDA 1982,5 0 0

Moldova, Rep. ofMDA 1982,75 0 0

Moldova, Rep. ofMDA 1983 0 0

Moldova, Rep. ofMDA 1983,25 0 0

Moldova, Rep. ofMDA 1983,5 0 0

Moldova, Rep. ofMDA 1983,75 0 0

Moldova, Rep. ofMDA 1984 0 0

Moldova, Rep. ofMDA 1984,25 0 0

Moldova, Rep. ofMDA 1984,5 0 0

Moldova, Rep. ofMDA 1984,75 0 0

Moldova, Rep. ofMDA 1985 0 0

Moldova, Rep. ofMDA 1985,25 0 0

Moldova, Rep. ofMDA 1985,5 0 0

Moldova, Rep. ofMDA 1985,75 0 0

Page 271



rawdata

Moldova, Rep. ofMDA 1986 0 0

Moldova, Rep. ofMDA 1986,25 0 0

Moldova, Rep. ofMDA 1986,5 0 0

Moldova, Rep. ofMDA 1986,75 0 0

Moldova, Rep. ofMDA 1987 0 0

Moldova, Rep. ofMDA 1987,25 0 0

Moldova, Rep. ofMDA 1987,5 0 0

Moldova, Rep. ofMDA 1987,75 0 0

Moldova, Rep. ofMDA 1988 0 0

Moldova, Rep. ofMDA 1988,25 0 0

Moldova, Rep. ofMDA 1988,5 0 0

Moldova, Rep. ofMDA 1988,75 0 0

Moldova, Rep. ofMDA 1989 0 0

Moldova, Rep. ofMDA 1989,25 0 0

Moldova, Rep. ofMDA 1989,5 0 0

Moldova, Rep. ofMDA 1989,75 0 0

Moldova, Rep. ofMDA 1990 0 0

Moldova, Rep. ofMDA 1990,25 0 0

Moldova, Rep. ofMDA 1990,5 0 0

Moldova, Rep. ofMDA 1990,75 0 0

Moldova, Rep. ofMDA 1991 0 0

Moldova, Rep. ofMDA 1991,25 0 0

Moldova, Rep. ofMDA 1991,5 0 0

Moldova, Rep. ofMDA 1991,75 0 0

Moldova, Rep. ofMDA 1992 0 0

Moldova, Rep. ofMDA 1992,25 0 0

Moldova, Rep. ofMDA 1992,5 0 0

Moldova, Rep. ofMDA 1992,75 0 0

Moldova, Rep. ofMDA 1993 0 0

Moldova, Rep. ofMDA 1993,25 0 0

Moldova, Rep. ofMDA 1993,5 0 0

Moldova, Rep. ofMDA 1993,75 0 0

Moldova, Rep. ofMDA 1994 0 0

Moldova, Rep. ofMDA 1994,25 0 0

Moldova, Rep. ofMDA 1994,5 0 0

Moldova, Rep. ofMDA 1994,75 0 0

Moldova, Rep. ofMDA 1995 0 0

Moldova, Rep. ofMDA 1995,25 0 0

Moldova, Rep. ofMDA 1995,5 0 0

Moldova, Rep. ofMDA 1995,75 0 0

Moldova, Rep. ofMDA 1996 0 0

Moldova, Rep. ofMDA 1996,25 0 0

Moldova, Rep. ofMDA 1996,5 0 0

Moldova, Rep. ofMDA 1996,75 0 0

Moldova, Rep. ofMDA 1997 0 0

Moldova, Rep. ofMDA 1997,25 0 0

Moldova, Rep. ofMDA 1997,5 0 0
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Moldova, Rep. ofMDA 1997,75 0 0

Moldova, Rep. ofMDA 1998 0 0

Moldova, Rep. ofMDA 1998,25 0 0

Moldova, Rep. ofMDA 1998,5 0 0

Moldova, Rep. ofMDA 1998,75 0 0

Moldova, Rep. ofMDA 1999 0 1

Moldova, Rep. ofMDA 1999,25 0 0

Moldova, Rep. ofMDA 1999,5 0 0

Moldova, Rep. ofMDA 1999,75 0 0

Moldova, Rep. ofMDA 2000 0 0

Moldova, Rep. ofMDA 2000,25 0 0

Moldova, Rep. ofMDA 2000,5 0 0

Moldova, Rep. ofMDA 2000,75 0 0

Moldova, Rep. ofMDA 2001 0 0

Moldova, Rep. ofMDA 2001,25 0 0

Moldova, Rep. ofMDA 2001,5 0 0

Moldova, Rep. ofMDA 2001,75 0 0

Moldova, Rep. ofMDA 2002 0 0

Moldova, Rep. ofMDA 2002,25 0 0

Moldova, Rep. ofMDA 2002,5 0 1

Moldova, Rep. ofMDA 2002,75 0 0

Moldova, Rep. ofMDA 2003 0 0

Moldova, Rep. ofMDA 2003,25 0 0

Moldova, Rep. ofMDA 2003,5 0 0

Moldova, Rep. ofMDA 2003,75 0 0

Moldova, Rep. ofMDA 2004 0 0

Moldova, Rep. ofMDA 2004,25 0 0

Moldova, Rep. ofMDA 2004,5 0 0

Moldova, Rep. ofMDA 2004,75 0 0

Moldova, Rep. ofMDA 2005 0 0

Moldova, Rep. ofMDA 2005,25 0 0

Moldova, Rep. ofMDA 2005,5 0 0

Moldova, Rep. ofMDA 2005,75 0 0

Moldova, Rep. ofMDA 2006 0 0

Moldova, Rep. ofMDA 2006,25 0 0

Moldova, Rep. ofMDA 2006,5 0 0

Moldova, Rep. ofMDA 2006,75 0 0

Moldova, Rep. ofMDA 2007 0 0

Moldova, Rep. ofMDA 2007,25 0 0

Moldova, Rep. ofMDA 2007,5 0 0

Moldova, Rep. ofMDA 2007,75 0 0

Moldova, Rep. ofMDA 2008 0 0

Moldova, Rep. ofMDA 2008,25 0 0

Moldova, Rep. ofMDA 2008,5 0 0

Moldova, Rep. ofMDA 2008,75 0 0

Moldova, Rep. ofMDA 2009 0 0

Moldova, Rep. ofMDA 2009,25 0 0
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Moldova, Rep. ofMDA 2009,5 0 0

Moldova, Rep. ofMDA 2009,75 0 0

Moldova, Rep. ofMDA 2010 0 0

Moldova, Rep. ofMDA 2010,25 0 0

Moldova, Rep. ofMDA 2010,5 0 0

Moldova, Rep. ofMDA 2010,75 0 0

Moldova, Rep. ofMDA 2011 0 0

Moldova, Rep. ofMDA 2011,25 0 0

Moldova, Rep. ofMDA 2011,5 0 0

Moldova, Rep. ofMDA 2011,75 0 0

Moldova, Rep. ofMDA 2012 0 0

Moldova, Rep. ofMDA 2012,25 0 0

Moldova, Rep. ofMDA 2012,5 0 0

Moldova, Rep. ofMDA 2012,75 0 0

Moldova, Rep. ofMDA 2013 0 0

Moldova, Rep. ofMDA 2013,25 0 0

Moldova, Rep. ofMDA 2013,5 0 0

Moldova, Rep. ofMDA 2013,75 0 0

Moldova, Rep. ofMDA 2014 0 0

Moldova, Rep. ofMDA 2014,25 0 0

Moldova, Rep. ofMDA 2014,5 0 0

Moldova, Rep. ofMDA 2014,75 0 0

Moldova, Rep. ofMDA 2015 0 0

Moldova, Rep. ofMDA 2015,25 0 0

Moldova, Rep. ofMDA 2015,5 0 0

Moldova, Rep. ofMDA 2015,75 0 0

Moldova, Rep. ofMDA 2016 0 0

Moldova, Rep. ofMDA 2016,25 0 0

Moldova, Rep. ofMDA 2016,5 0 0

Moldova, Rep. ofMDA 2016,75 0 0

Moldova, Rep. ofMDA 2017 0 0

Moldova, Rep. ofMDA 2017,25 0 0

Moldova, Rep. ofMDA 2017,5 0 0

Moldova, Rep. ofMDA 2017,75 0 0

Moldova, Rep. ofMDA 2018 0 0

Moldova, Rep. ofMDA 2018,25 0 0

Moldova, Rep. ofMDA 2018,5 0 0

Moldova, Rep. ofMDA 2018,75 0

Moldova, Rep. ofMDA 2019 0

Moldova, Rep. ofMDA 2019,25 0

Mongolia MNG 1970 0 0

Mongolia MNG 1970,25 0 0

Mongolia MNG 1970,5 0 0

Mongolia MNG 1970,75 0 0

Mongolia MNG 1971 0 0

Mongolia MNG 1971,25 0 0

Mongolia MNG 1971,5 0 0
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Mongolia MNG 1971,75 0 0

Mongolia MNG 1972 0 0

Mongolia MNG 1972,25 0 0

Mongolia MNG 1972,5 0 0

Mongolia MNG 1972,75 0 0

Mongolia MNG 1973 0 0

Mongolia MNG 1973,25 0 0

Mongolia MNG 1973,5 0 0

Mongolia MNG 1973,75 0 0

Mongolia MNG 1974 0 0

Mongolia MNG 1974,25 0 0

Mongolia MNG 1974,5 0 0

Mongolia MNG 1974,75 0 0

Mongolia MNG 1975 0 0

Mongolia MNG 1975,25 0 0

Mongolia MNG 1975,5 0 0

Mongolia MNG 1975,75 0 0

Mongolia MNG 1976 0 0

Mongolia MNG 1976,25 0 0

Mongolia MNG 1976,5 0 0

Mongolia MNG 1976,75 0 0

Mongolia MNG 1977 0 0

Mongolia MNG 1977,25 0 0

Mongolia MNG 1977,5 0 0

Mongolia MNG 1977,75 0 0

Mongolia MNG 1978 0 0

Mongolia MNG 1978,25 0 0

Mongolia MNG 1978,5 0 0

Mongolia MNG 1978,75 0 0

Mongolia MNG 1979 0 0

Mongolia MNG 1979,25 0 0

Mongolia MNG 1979,5 0 0

Mongolia MNG 1979,75 0 0

Mongolia MNG 1980 0 0

Mongolia MNG 1980,25 0 0

Mongolia MNG 1980,5 0 0

Mongolia MNG 1980,75 0 0

Mongolia MNG 1981 0 0

Mongolia MNG 1981,25 0 0

Mongolia MNG 1981,5 0 0

Mongolia MNG 1981,75 0 0

Mongolia MNG 1982 0 0

Mongolia MNG 1982,25 0 0

Mongolia MNG 1982,5 0 0

Mongolia MNG 1982,75 0 0

Mongolia MNG 1983 0 0

Mongolia MNG 1983,25 0 0
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rawdata

Mongolia MNG 1983,5 0 0

Mongolia MNG 1983,75 0 0

Mongolia MNG 1984 0 0

Mongolia MNG 1984,25 0 0

Mongolia MNG 1984,5 0 0

Mongolia MNG 1984,75 0 0

Mongolia MNG 1985 0 0

Mongolia MNG 1985,25 0 0

Mongolia MNG 1985,5 0 0

Mongolia MNG 1985,75 0 0

Mongolia MNG 1986 0 0

Mongolia MNG 1986,25 0 0

Mongolia MNG 1986,5 0 0

Mongolia MNG 1986,75 0 0

Mongolia MNG 1987 0 0

Mongolia MNG 1987,25 0 0

Mongolia MNG 1987,5 0 0

Mongolia MNG 1987,75 0 0

Mongolia MNG 1988 0 0

Mongolia MNG 1988,25 0 0

Mongolia MNG 1988,5 0 0

Mongolia MNG 1988,75 0 0

Mongolia MNG 1989 0 0

Mongolia MNG 1989,25 0 0

Mongolia MNG 1989,5 0 0

Mongolia MNG 1989,75 0 0

Mongolia MNG 1990 0 0

Mongolia MNG 1990,25 0 0

Mongolia MNG 1990,5 0 0

Mongolia MNG 1990,75 0 0

Mongolia MNG 1991 0 0

Mongolia MNG 1991,25 0 0

Mongolia MNG 1991,5 0 0

Mongolia MNG 1991,75 0 0

Mongolia MNG 1992 0 0

Mongolia MNG 1992,25 0 0

Mongolia MNG 1992,5 0 0

Mongolia MNG 1992,75 0 0

Mongolia MNG 1993 0 0

Mongolia MNG 1993,25 0 0

Mongolia MNG 1993,5 0 0

Mongolia MNG 1993,75 0 0

Mongolia MNG 1994 0 0

Mongolia MNG 1994,25 0 0

Mongolia MNG 1994,5 0 0

Mongolia MNG 1994,75 0 0

Mongolia MNG 1995 0 0
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Mongolia MNG 1995,25 0 0

Mongolia MNG 1995,5 0 0

Mongolia MNG 1995,75 0 0

Mongolia MNG 1996 0 0

Mongolia MNG 1996,25 0 0

Mongolia MNG 1996,5 0 0

Mongolia MNG 1996,75 0 0

Mongolia MNG 1997 0 0

Mongolia MNG 1997,25 0 0

Mongolia MNG 1997,5 0 0

Mongolia MNG 1997,75 0 0

Mongolia MNG 1998 0 0

Mongolia MNG 1998,25 0 0

Mongolia MNG 1998,5 0 0

Mongolia MNG 1998,75 0 0

Mongolia MNG 1999 0 0

Mongolia MNG 1999,25 0 0

Mongolia MNG 1999,5 0 0

Mongolia MNG 1999,75 0 0

Mongolia MNG 2000 0 0

Mongolia MNG 2000,25 0 0

Mongolia MNG 2000,5 0 0

Mongolia MNG 2000,75 0 0

Mongolia MNG 2001 0 0

Mongolia MNG 2001,25 0 0

Mongolia MNG 2001,5 0 0

Mongolia MNG 2001,75 0 0

Mongolia MNG 2002 0 0

Mongolia MNG 2002,25 0 0

Mongolia MNG 2002,5 0 0

Mongolia MNG 2002,75 0 0

Mongolia MNG 2003 0 0

Mongolia MNG 2003,25 0 0

Mongolia MNG 2003,5 0 0

Mongolia MNG 2003,75 0 0

Mongolia MNG 2004 0 0

Mongolia MNG 2004,25 0 0

Mongolia MNG 2004,5 0 0

Mongolia MNG 2004,75 0 0

Mongolia MNG 2005 0 0

Mongolia MNG 2005,25 0 0

Mongolia MNG 2005,5 0 0

Mongolia MNG 2005,75 0 0

Mongolia MNG 2006 0 0

Mongolia MNG 2006,25 0 0

Mongolia MNG 2006,5 0 0

Mongolia MNG 2006,75 0 0
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rawdata

Mongolia MNG 2007 0 0

Mongolia MNG 2007,25 0 0

Mongolia MNG 2007,5 0 0

Mongolia MNG 2007,75 0 0

Mongolia MNG 2008 0 0

Mongolia MNG 2008,25 0 0

Mongolia MNG 2008,5 0 0

Mongolia MNG 2008,75 0 0

Mongolia MNG 2009 0 0

Mongolia MNG 2009,25 0 1

Mongolia MNG 2009,5 0 0

Mongolia MNG 2009,75 0 0

Mongolia MNG 2010 0 0

Mongolia MNG 2010,25 0 0

Mongolia MNG 2010,5 0 0

Mongolia MNG 2010,75 0 0

Mongolia MNG 2011 0 0

Mongolia MNG 2011,25 0 0

Mongolia MNG 2011,5 0 0

Mongolia MNG 2011,75 0 0

Mongolia MNG 2012 0 0

Mongolia MNG 2012,25 0 0

Mongolia MNG 2012,5 0 0

Mongolia MNG 2012,75 0 0

Mongolia MNG 2013 0 0

Mongolia MNG 2013,25 0 0

Mongolia MNG 2013,5 0 0

Mongolia MNG 2013,75 0 0

Mongolia MNG 2014 0 0

Mongolia MNG 2014,25 0 0

Mongolia MNG 2014,5 0 0

Mongolia MNG 2014,75 0 0

Mongolia MNG 2015 0 0

Mongolia MNG 2015,25 0 0

Mongolia MNG 2015,5 0 0

Mongolia MNG 2015,75 0 0

Mongolia MNG 2016 0 0

Mongolia MNG 2016,25 0 0

Mongolia MNG 2016,5 0 1

Mongolia MNG 2016,75 0 0

Mongolia MNG 2017 0 0

Mongolia MNG 2017,25 0 0

Mongolia MNG 2017,5 0 0

Mongolia MNG 2017,75 0 0

Mongolia MNG 2018 0 0

Mongolia MNG 2018,25 0 0

Mongolia MNG 2018,5 0 0
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rawdata

Mongolia MNG 2018,75 0

Mongolia MNG 2019 0

Mongolia MNG 2019,25 0

Montenegro MNE 1970 0

Montenegro MNE 1970,25 0

Montenegro MNE 1970,5 0

Montenegro MNE 1970,75 0

Montenegro MNE 1971 0

Montenegro MNE 1971,25 0

Montenegro MNE 1971,5 0

Montenegro MNE 1971,75 0

Montenegro MNE 1972 0

Montenegro MNE 1972,25 0

Montenegro MNE 1972,5 0

Montenegro MNE 1972,75 0

Montenegro MNE 1973 0

Montenegro MNE 1973,25 0

Montenegro MNE 1973,5 0

Montenegro MNE 1973,75 0

Montenegro MNE 1974 0

Montenegro MNE 1974,25 0

Montenegro MNE 1974,5 0

Montenegro MNE 1974,75 0

Montenegro MNE 1975 0

Montenegro MNE 1975,25 0

Montenegro MNE 1975,5 0

Montenegro MNE 1975,75 0

Montenegro MNE 1976 0

Montenegro MNE 1976,25 0

Montenegro MNE 1976,5 0

Montenegro MNE 1976,75 0

Montenegro MNE 1977 0

Montenegro MNE 1977,25 0

Montenegro MNE 1977,5 0

Montenegro MNE 1977,75 0

Montenegro MNE 1978 0

Montenegro MNE 1978,25 0

Montenegro MNE 1978,5 0

Montenegro MNE 1978,75 0

Montenegro MNE 1979 0

Montenegro MNE 1979,25 0

Montenegro MNE 1979,5 0

Montenegro MNE 1979,75 0

Montenegro MNE 1980 0

Montenegro MNE 1980,25 0

Montenegro MNE 1980,5 0

Montenegro MNE 1980,75 0
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rawdata

Montenegro MNE 1981 0

Montenegro MNE 1981,25 0

Montenegro MNE 1981,5 0

Montenegro MNE 1981,75 0

Montenegro MNE 1982 0

Montenegro MNE 1982,25 0

Montenegro MNE 1982,5 0

Montenegro MNE 1982,75 0

Montenegro MNE 1983 0

Montenegro MNE 1983,25 0

Montenegro MNE 1983,5 0

Montenegro MNE 1983,75 0

Montenegro MNE 1984 0

Montenegro MNE 1984,25 0

Montenegro MNE 1984,5 0

Montenegro MNE 1984,75 0

Montenegro MNE 1985 0

Montenegro MNE 1985,25 0

Montenegro MNE 1985,5 0

Montenegro MNE 1985,75 0

Montenegro MNE 1986 0

Montenegro MNE 1986,25 0

Montenegro MNE 1986,5 0

Montenegro MNE 1986,75 0

Montenegro MNE 1987 0

Montenegro MNE 1987,25 0

Montenegro MNE 1987,5 0

Montenegro MNE 1987,75 0

Montenegro MNE 1988 0

Montenegro MNE 1988,25 0

Montenegro MNE 1988,5 0

Montenegro MNE 1988,75 0

Montenegro MNE 1989 0

Montenegro MNE 1989,25 0

Montenegro MNE 1989,5 0

Montenegro MNE 1989,75 0

Montenegro MNE 1990 0

Montenegro MNE 1990,25 0

Montenegro MNE 1990,5 0

Montenegro MNE 1990,75 0

Montenegro MNE 1991 0

Montenegro MNE 1991,25 0

Montenegro MNE 1991,5 0

Montenegro MNE 1991,75 0

Montenegro MNE 1992 0

Montenegro MNE 1992,25 0

Montenegro MNE 1992,5 0
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Montenegro MNE 1992,75 0

Montenegro MNE 1993 0

Montenegro MNE 1993,25 0

Montenegro MNE 1993,5 0

Montenegro MNE 1993,75 0

Montenegro MNE 1994 0

Montenegro MNE 1994,25 0

Montenegro MNE 1994,5 0

Montenegro MNE 1994,75 0

Montenegro MNE 1995 0

Montenegro MNE 1995,25 0

Montenegro MNE 1995,5 0

Montenegro MNE 1995,75 0

Montenegro MNE 1996 0

Montenegro MNE 1996,25 0

Montenegro MNE 1996,5 0

Montenegro MNE 1996,75 0

Montenegro MNE 1997 0

Montenegro MNE 1997,25 0

Montenegro MNE 1997,5 0

Montenegro MNE 1997,75 0

Montenegro MNE 1998 0

Montenegro MNE 1998,25 0

Montenegro MNE 1998,5 0

Montenegro MNE 1998,75 0

Montenegro MNE 1999 0

Montenegro MNE 1999,25 0

Montenegro MNE 1999,5 0

Montenegro MNE 1999,75 0

Montenegro MNE 2000 0

Montenegro MNE 2000,25 0

Montenegro MNE 2000,5 0

Montenegro MNE 2000,75 0

Montenegro MNE 2001 0

Montenegro MNE 2001,25 0

Montenegro MNE 2001,5 0

Montenegro MNE 2001,75 0

Montenegro MNE 2002 0

Montenegro MNE 2002,25 0

Montenegro MNE 2002,5 0

Montenegro MNE 2002,75 0

Montenegro MNE 2003 0

Montenegro MNE 2003,25 0

Montenegro MNE 2003,5 0

Montenegro MNE 2003,75 0

Montenegro MNE 2004 0

Montenegro MNE 2004,25 0
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rawdata

Montenegro MNE 2004,5 0

Montenegro MNE 2004,75 0

Montenegro MNE 2005 0

Montenegro MNE 2005,25 0

Montenegro MNE 2005,5 0

Montenegro MNE 2005,75 0

Montenegro MNE 2006 0

Montenegro MNE 2006,25 0

Montenegro MNE 2006,5 0

Montenegro MNE 2006,75 0

Montenegro MNE 2007 0

Montenegro MNE 2007,25 0

Montenegro MNE 2007,5 0

Montenegro MNE 2007,75 0

Montenegro MNE 2008 0

Montenegro MNE 2008,25 0

Montenegro MNE 2008,5 0

Montenegro MNE 2008,75 0

Montenegro MNE 2009 0

Montenegro MNE 2009,25 0

Montenegro MNE 2009,5 0

Montenegro MNE 2009,75 0

Montenegro MNE 2010 0

Montenegro MNE 2010,25 0

Montenegro MNE 2010,5 0

Montenegro MNE 2010,75 0

Montenegro MNE 2011 0

Montenegro MNE 2011,25 0

Montenegro MNE 2011,5 0

Montenegro MNE 2011,75 0

Montenegro MNE 2012 0

Montenegro MNE 2012,25 0

Montenegro MNE 2012,5 0

Montenegro MNE 2012,75 0

Montenegro MNE 2013 0

Montenegro MNE 2013,25 0

Montenegro MNE 2013,5 0

Montenegro MNE 2013,75 0

Montenegro MNE 2014 0

Montenegro MNE 2014,25 0

Montenegro MNE 2014,5 0

Montenegro MNE 2014,75 0

Montenegro MNE 2015 0

Montenegro MNE 2015,25 0

Montenegro MNE 2015,5 0

Montenegro MNE 2015,75 0

Montenegro MNE 2016 0
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Montenegro MNE 2016,25 0

Montenegro MNE 2016,5 0

Montenegro MNE 2016,75 0

Montenegro MNE 2017 0

Montenegro MNE 2017,25 0

Montenegro MNE 2017,5 0

Montenegro MNE 2017,75 0

Montenegro MNE 2018 0

Montenegro MNE 2018,25 0

Montenegro MNE 2018,5 0

Montenegro MNE 2018,75 0

Montenegro MNE 2019 0

Montenegro MNE 2019,25 0

Morocco MAR 1970 0 0 0

Morocco MAR 1970,25 0 0 0

Morocco MAR 1970,5 0 0 0

Morocco MAR 1970,75 0 0 0

Morocco MAR 1971 0 0 0

Morocco MAR 1971,25 0 0 0

Morocco MAR 1971,5 0 0 0

Morocco MAR 1971,75 0 0 0

Morocco MAR 1972 0 0 0

Morocco MAR 1972,25 0 0 0

Morocco MAR 1972,5 0 0 0

Morocco MAR 1972,75 0 0 0

Morocco MAR 1973 0 0 0

Morocco MAR 1973,25 0 0 0

Morocco MAR 1973,5 0 0 0

Morocco MAR 1973,75 0 0 0

Morocco MAR 1974 0 0 0

Morocco MAR 1974,25 0 0 0

Morocco MAR 1974,5 0 0 0

Morocco MAR 1974,75 0 0 0

Morocco MAR 1975 0 0 0

Morocco MAR 1975,25 0 0 0

Morocco MAR 1975,5 0 0 0

Morocco MAR 1975,75 0 0 0

Morocco MAR 1976 0 0 0

Morocco MAR 1976,25 0 0 0

Morocco MAR 1976,5 0 0 0

Morocco MAR 1976,75 0 0 0

Morocco MAR 1977 0 0 0

Morocco MAR 1977,25 0 0 0

Morocco MAR 1977,5 0 0 0

Morocco MAR 1977,75 0 0 0

Morocco MAR 1978 0 0 0

Morocco MAR 1978,25 0 0 0
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rawdata

Morocco MAR 1978,5 0 0 0

Morocco MAR 1978,75 0 0 0

Morocco MAR 1979 0 0 0

Morocco MAR 1979,25 0 0 0

Morocco MAR 1979,5 0 0 0

Morocco MAR 1979,75 0 0 0

Morocco MAR 1980 0 0 0

Morocco MAR 1980,25 0 0 0

Morocco MAR 1980,5 0 0 0

Morocco MAR 1980,75 0 0 0

Morocco MAR 1981 0 0 0

Morocco MAR 1981,25 0 0 0

Morocco MAR 1981,5 0 0 0

Morocco MAR 1981,75 0 0 0

Morocco MAR 1982 0 0 0

Morocco MAR 1982,25 0 0 0

Morocco MAR 1982,5 0 0 0

Morocco MAR 1982,75 0 0 0

Morocco MAR 1983 0 0 0

Morocco MAR 1983,25 0 0 0

Morocco MAR 1983,5 0 0 0

Morocco MAR 1983,75 0 0 0

Morocco MAR 1984 0 0 0

Morocco MAR 1984,25 0 0 0

Morocco MAR 1984,5 0 0 0

Morocco MAR 1984,75 0 0 0

Morocco MAR 1985 0 0 0

Morocco MAR 1985,25 0 0 0

Morocco MAR 1985,5 0 0 0

Morocco MAR 1985,75 0 0 0

Morocco MAR 1986 0 0 0

Morocco MAR 1986,25 0 0 0

Morocco MAR 1986,5 0 0 0

Morocco MAR 1986,75 0 0 0

Morocco MAR 1987 0 0 0

Morocco MAR 1987,25 0 0 0

Morocco MAR 1987,5 0 0 0

Morocco MAR 1987,75 0 0 0

Morocco MAR 1988 0 0 0

Morocco MAR 1988,25 0 0 0

Morocco MAR 1988,5 0 0 0

Morocco MAR 1988,75 0 0 0

Morocco MAR 1989 0 0 0

Morocco MAR 1989,25 0 0 0

Morocco MAR 1989,5 0 0 0

Morocco MAR 1989,75 0 0 0

Morocco MAR 1990 0 0 0
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rawdata

Morocco MAR 1990,25 0,0117692 0 0 0

Morocco MAR 1990,5 0,00217566 0 0 0

Morocco MAR 1990,75 -0,01132902 0 0 0

Morocco MAR 1991 0,03723401 0 0 0

Morocco MAR 1991,25 0,0455668 0 0 0

Morocco MAR 1991,5 -0,0200643 0 0 0

Morocco MAR 1991,75 0,03823865 0 0 0

Morocco MAR 1992 -0,04773319 0 0 0

Morocco MAR 1992,25 -0,04052619 0 0 0

Morocco MAR 1992,5 0,02453656 0 0 0

Morocco MAR 1992,75 -0,02020815 0 0 0

Morocco MAR 1993 0,02969514 0 0 0

Morocco MAR 1993,25 -0,05173685 0 0 0

Morocco MAR 1993,5 0,04102508 0 0 0

Morocco MAR 1993,75 -0,03536848 0 0 0

Morocco MAR 1994 0,07771426 0 0 0

Morocco MAR 1994,25 0,06666722 0 0 0

Morocco MAR 1994,5 -0,04721602 0 0 0

Morocco MAR 1994,75 0,05205706 0 0 0

Morocco MAR 1995 -0,08424207 0 0 0

Morocco MAR 1995,25 -0,06241679 0 0 0

Morocco MAR 1995,5 0,08184557 0 0 0

Morocco MAR 1995,75 -0,04329314 0 0 0

Morocco MAR 1996 0,06214447 0 0 1

Morocco MAR 1996,25 0,08549924 0 0 0

Morocco MAR 1996,5 -0,0830969 0 0 0

Morocco MAR 1996,75 0,14889882 0 0 0

Morocco MAR 1997 -0,10356613 0 0 0

Morocco MAR 1997,25 -0,02660989 0 0 0

Morocco MAR 1997,5 0,03498738 0 0 0

Morocco MAR 1997,75 -0,02563828 0 0 0

Morocco MAR 1998 0,07390786 0 0 0

Morocco MAR 1998,25 -0,00295509 0 0 0

Morocco MAR 1998,5 0,00235605 0 0 0

Morocco MAR 1998,75 0,02259431 0 0 0

Morocco MAR 1999 -0,04364784 0 0 0

Morocco MAR 1999,25 0,02467315 0 0 0

Morocco MAR 1999,5 0,02253889 0 0 0

Morocco MAR 1999,75 0,00705681 0 0 0

Morocco MAR 2000 -0,01072757 0 0 0

Morocco MAR 2000,25 -0,02157444 0 0 0

Morocco MAR 2000,5 0,04469385 0 0 0

Morocco MAR 2000,75 -0,00838798 0 0 0

Morocco MAR 2001 0,04442154 0 0 0

Morocco MAR 2001,25 0,01324828 0 0 0

Morocco MAR 2001,5 0,00308984 0 0 0

Morocco MAR 2001,75 0,02493858 0 0 0
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rawdata

Morocco MAR 2002 -0,00136095 0 0 0

Morocco MAR 2002,25 -0,00126986 0 0 0

Morocco MAR 2002,5 0,01529395 0 0 0

Morocco MAR 2002,75 0,0149547 0 0 0

Morocco MAR 2003 0,01631271 0 0 0

Morocco MAR 2003,25 0,0352216 0 0 0

Morocco MAR 2003,5 -0,00185183 0 0 0

Morocco MAR 2003,75 0,00317786 0 0 0

Morocco MAR 2004 0,02208463 0 0 0

Morocco MAR 2004,25 0,02015012 0 0 0

Morocco MAR 2004,5 0,00139821 0 0 0

Morocco MAR 2004,75 -0,00506812 0 0 0

Morocco MAR 2005 0,00715792 0 0 0

Morocco MAR 2005,25 0,00413193 0 0 0

Morocco MAR 2005,5 0,02763847 0 0 0

Morocco MAR 2005,75 0,01275088 0 0 0

Morocco MAR 2006 0,03301678 0 0 0

Morocco MAR 2006,25 0,01611455 0 0 0

Morocco MAR 2006,5 -0,00157524 0 0 0

Morocco MAR 2006,75 0,02421654 0 0 0

Morocco MAR 2007 -0,00470339 0 0 0

Morocco MAR 2007,25 0,00422232 0 0 0

Morocco MAR 2007,5 0,01001529 0 0 0

Morocco MAR 2007,75 0,0073591 0 0 0

Morocco MAR 2008 0,03640967 0 0 0

Morocco MAR 2008,25 0,00149604 0 0 0

Morocco MAR 2008,5 0,01453472 0 0 0

Morocco MAR 2008,75 -0,00838267 0 0 0

Morocco MAR 2009 0,0112023 0 0 0

Morocco MAR 2009,25 0,03123193 0 0 0

Morocco MAR 2009,5 0,0023945 0 0 0

Morocco MAR 2009,75 0,03624794 0 0 0

Morocco MAR 2010 -0,02012293 0 0 0

Morocco MAR 2010,25 0,01514779 0 0 0

Morocco MAR 2010,5 0,01013149 0 0 0

Morocco MAR 2010,75 0,01455548 0 0 0

Morocco MAR 2011 0,01685296 0 0 0

Morocco MAR 2011,25 0,0026911 0 0 0

Morocco MAR 2011,5 0,01405323 0 0 0

Morocco MAR 2011,75 0,01238252 0 0 0

Morocco MAR 2012 3,9866E-05 0 0 0

Morocco MAR 2012,25 0,00072113 0 0 0

Morocco MAR 2012,5 0,01611478 0 0 0

Morocco MAR 2012,75 0,00306455 0 0 0

Morocco MAR 2013 0,01737905 0 0 0

Morocco MAR 2013,25 0,01259853 0 0 0

Morocco MAR 2013,5 0,00649342 0 0 0
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rawdata

Morocco MAR 2013,75 0,00908939 0 0 0

Morocco MAR 2014 -0,00876141 0 0 0

Morocco MAR 2014,25 0,01618846 0 0 0

Morocco MAR 2014,5 0,0068747 0 0 0

Morocco MAR 2014,75 0,00343179 0 0 0

Morocco MAR 2015 0 0 0

Morocco MAR 2015,25 0 0 0

Morocco MAR 2015,5 0 0 0

Morocco MAR 2015,75 0 0 0

Morocco MAR 2016 0 0 0

Morocco MAR 2016,25 0 0 0

Morocco MAR 2016,5 0 0 0

Morocco MAR 2016,75 0 0 0

Morocco MAR 2017 0 0 0

Morocco MAR 2017,25 0 0 0

Morocco MAR 2017,5 0 0 0

Morocco MAR 2017,75 0 0 0

Morocco MAR 2018 0 0 0

Morocco MAR 2018,25 0 0 0

Morocco MAR 2018,5 0 0 0

Morocco MAR 2018,75 0 0

Morocco MAR 2019 0

Morocco MAR 2019,25 0

Namibia NAM 1970 0

Namibia NAM 1970,25 0

Namibia NAM 1970,5 0

Namibia NAM 1970,75 0

Namibia NAM 1971 0

Namibia NAM 1971,25 0

Namibia NAM 1971,5 0

Namibia NAM 1971,75 0

Namibia NAM 1972 0

Namibia NAM 1972,25 0

Namibia NAM 1972,5 0

Namibia NAM 1972,75 0

Namibia NAM 1973 0

Namibia NAM 1973,25 0

Namibia NAM 1973,5 0

Namibia NAM 1973,75 0

Namibia NAM 1974 0

Namibia NAM 1974,25 0

Namibia NAM 1974,5 0

Namibia NAM 1974,75 0

Namibia NAM 1975 0

Namibia NAM 1975,25 0

Namibia NAM 1975,5 0

Namibia NAM 1975,75 0
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rawdata

Namibia NAM 1976 0

Namibia NAM 1976,25 0

Namibia NAM 1976,5 0

Namibia NAM 1976,75 0

Namibia NAM 1977 0

Namibia NAM 1977,25 0

Namibia NAM 1977,5 0

Namibia NAM 1977,75 0

Namibia NAM 1978 0

Namibia NAM 1978,25 0

Namibia NAM 1978,5 0

Namibia NAM 1978,75 0

Namibia NAM 1979 0

Namibia NAM 1979,25 0

Namibia NAM 1979,5 0

Namibia NAM 1979,75 0

Namibia NAM 1980 0

Namibia NAM 1980,25 0

Namibia NAM 1980,5 0

Namibia NAM 1980,75 0

Namibia NAM 1981 0

Namibia NAM 1981,25 0

Namibia NAM 1981,5 0

Namibia NAM 1981,75 0

Namibia NAM 1982 0

Namibia NAM 1982,25 0

Namibia NAM 1982,5 0

Namibia NAM 1982,75 0

Namibia NAM 1983 0

Namibia NAM 1983,25 0

Namibia NAM 1983,5 0

Namibia NAM 1983,75 0

Namibia NAM 1984 0

Namibia NAM 1984,25 0

Namibia NAM 1984,5 0

Namibia NAM 1984,75 0

Namibia NAM 1985 0

Namibia NAM 1985,25 0

Namibia NAM 1985,5 0

Namibia NAM 1985,75 0

Namibia NAM 1986 0

Namibia NAM 1986,25 0

Namibia NAM 1986,5 0

Namibia NAM 1986,75 0

Namibia NAM 1987 0

Namibia NAM 1987,25 0

Namibia NAM 1987,5 0
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rawdata

Namibia NAM 1987,75 0

Namibia NAM 1988 0

Namibia NAM 1988,25 0

Namibia NAM 1988,5 0

Namibia NAM 1988,75 0

Namibia NAM 1989 0

Namibia NAM 1989,25 0

Namibia NAM 1989,5 0

Namibia NAM 1989,75 0

Namibia NAM 1990 0

Namibia NAM 1990,25 0

Namibia NAM 1990,5 0

Namibia NAM 1990,75 0

Namibia NAM 1991 0

Namibia NAM 1991,25 0

Namibia NAM 1991,5 0

Namibia NAM 1991,75 0

Namibia NAM 1992 0

Namibia NAM 1992,25 0

Namibia NAM 1992,5 0

Namibia NAM 1992,75 0

Namibia NAM 1993 0

Namibia NAM 1993,25 0

Namibia NAM 1993,5 0

Namibia NAM 1993,75 0

Namibia NAM 1994 0

Namibia NAM 1994,25 0

Namibia NAM 1994,5 0

Namibia NAM 1994,75 0

Namibia NAM 1995 0

Namibia NAM 1995,25 0

Namibia NAM 1995,5 0

Namibia NAM 1995,75 0

Namibia NAM 1996 0

Namibia NAM 1996,25 0

Namibia NAM 1996,5 0

Namibia NAM 1996,75 0

Namibia NAM 1997 0

Namibia NAM 1997,25 0

Namibia NAM 1997,5 0

Namibia NAM 1997,75 0

Namibia NAM 1998 0

Namibia NAM 1998,25 0

Namibia NAM 1998,5 0

Namibia NAM 1998,75 0

Namibia NAM 1999 0

Namibia NAM 1999,25 0
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rawdata

Namibia NAM 1999,5 0

Namibia NAM 1999,75 0

Namibia NAM 2000 0

Namibia NAM 2000,25 0

Namibia NAM 2000,5 0

Namibia NAM 2000,75 0

Namibia NAM 2001 0

Namibia NAM 2001,25 0

Namibia NAM 2001,5 0

Namibia NAM 2001,75 0

Namibia NAM 2002 0

Namibia NAM 2002,25 0

Namibia NAM 2002,5 0

Namibia NAM 2002,75 0

Namibia NAM 2003 0

Namibia NAM 2003,25 0

Namibia NAM 2003,5 0

Namibia NAM 2003,75 0

Namibia NAM 2004 0

Namibia NAM 2004,25 0

Namibia NAM 2004,5 0

Namibia NAM 2004,75 0

Namibia NAM 2005 0

Namibia NAM 2005,25 0

Namibia NAM 2005,5 0

Namibia NAM 2005,75 0

Namibia NAM 2006 0

Namibia NAM 2006,25 0

Namibia NAM 2006,5 0

Namibia NAM 2006,75 0

Namibia NAM 2007 0

Namibia NAM 2007,25 0

Namibia NAM 2007,5 0

Namibia NAM 2007,75 0

Namibia NAM 2008 0

Namibia NAM 2008,25 0

Namibia NAM 2008,5 0

Namibia NAM 2008,75 0

Namibia NAM 2009 0

Namibia NAM 2009,25 0

Namibia NAM 2009,5 0

Namibia NAM 2009,75 0

Namibia NAM 2010 0

Namibia NAM 2010,25 0

Namibia NAM 2010,5 0

Namibia NAM 2010,75 0

Namibia NAM 2011 0
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rawdata

Namibia NAM 2011,25 0

Namibia NAM 2011,5 0

Namibia NAM 2011,75 0

Namibia NAM 2012 0

Namibia NAM 2012,25 0

Namibia NAM 2012,5 0

Namibia NAM 2012,75 0

Namibia NAM 2013 0

Namibia NAM 2013,25 0

Namibia NAM 2013,5 0

Namibia NAM 2013,75 0

Namibia NAM 2014 0

Namibia NAM 2014,25 0

Namibia NAM 2014,5 0

Namibia NAM 2014,75 0

Namibia NAM 2015 0

Namibia NAM 2015,25 0

Namibia NAM 2015,5 0

Namibia NAM 2015,75 0

Namibia NAM 2016 0

Namibia NAM 2016,25 0

Namibia NAM 2016,5 0

Namibia NAM 2016,75 0

Namibia NAM 2017 0

Namibia NAM 2017,25 0

Namibia NAM 2017,5 0

Namibia NAM 2017,75 0

Namibia NAM 2018 0

Namibia NAM 2018,25 0

Namibia NAM 2018,5 0

Namibia NAM 2018,75 0

Namibia NAM 2019 0

Namibia NAM 2019,25 0

Netherlands, TheNLD 1970 0 0 0

Netherlands, TheNLD 1970,25 0,02692745 0 0 0

Netherlands, TheNLD 1970,5 0,01518501 0 0 0

Netherlands, TheNLD 1970,75 0,02054076 0 0 0

Netherlands, TheNLD 1971 0,00487167 0 0 0

Netherlands, TheNLD 1971,25 0,00854589 0 0 0

Netherlands, TheNLD 1971,5 0,0067205 0 0 0

Netherlands, TheNLD 1971,75 -0,01112392 0 0 0

Netherlands, TheNLD 1972 0,02811066 0 0 0

Netherlands, TheNLD 1972,25 0,0045919 0 0 0

Netherlands, TheNLD 1972,5 0,00151884 0 0 0

Netherlands, TheNLD 1972,75 0,01235725 0 0 0

Netherlands, TheNLD 1973 0,03110037 0 0 0

Netherlands, TheNLD 1973,25 -0,00329349 0 0 0
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rawdata

Netherlands, TheNLD 1973,5 -0,00728378 0 0 0

Netherlands, TheNLD 1973,75 0,03828878 0 0 0

Netherlands, TheNLD 1974 0,00573358 0 0 0

Netherlands, TheNLD 1974,25 0,01140326 0 0 0

Netherlands, TheNLD 1974,5 0,0078489 0 0 0

Netherlands, TheNLD 1974,75 -0,01395086 0 0 0

Netherlands, TheNLD 1975 -0,01983036 0 0 0

Netherlands, TheNLD 1975,25 0,0136168 0 0 0

Netherlands, TheNLD 1975,5 0,00568238 0 0 0

Netherlands, TheNLD 1975,75 0,03742498 0 0 0

Netherlands, TheNLD 1976 0,00188652 0 0 0

Netherlands, TheNLD 1976,25 0,00099471 0 0 0

Netherlands, TheNLD 1976,5 0,03472025 0 0 0

Netherlands, TheNLD 1976,75 -0,01707365 0 0 0

Netherlands, TheNLD 1977 0,01206534 0 0 0

Netherlands, TheNLD 1977,25 0,00013692 0 0 0

Netherlands, TheNLD 1977,5 0,0082196 0 0 0

Netherlands, TheNLD 1977,75 0,00992114 0 0 0

Netherlands, TheNLD 1978 0,00253204 0 0 0

Netherlands, TheNLD 1978,25 0,00183746 0 0 0

Netherlands, TheNLD 1978,5 0,00930753 0 0 0

Netherlands, TheNLD 1978,75 0,01741003 0 0 0

Netherlands, TheNLD 1979 -0,05030406 0 0 0

Netherlands, TheNLD 1979,25 0,0566144 0 0 0

Netherlands, TheNLD 1979,5 0,00737331 0 0 0

Netherlands, TheNLD 1979,75 0,01527304 0 0 0

Netherlands, TheNLD 1980 -0,00057896 0 0 0

Netherlands, TheNLD 1980,25 -0,01868735 0 0 0

Netherlands, TheNLD 1980,5 -0,00673441 0 0 0

Netherlands, TheNLD 1980,75 0,02293931 0 0 0

Netherlands, TheNLD 1981 -0,00968041 0 0 0

Netherlands, TheNLD 1981,25 -0,0002565 0 0 0

Netherlands, TheNLD 1981,5 -0,00918561 0 0 0

Netherlands, TheNLD 1981,75 0,00079488 0 0 0

Netherlands, TheNLD 1982 0,00934311 0 0 0

Netherlands, TheNLD 1982,25 -0,02462992 0 0 0

Netherlands, TheNLD 1982,5 0,01102777 0 0 0

Netherlands, TheNLD 1982,75 -0,02123031 0 0 0

Netherlands, TheNLD 1983 0,0082869 0 0 0

Netherlands, TheNLD 1983,25 0,02680181 0 0 0

Netherlands, TheNLD 1983,5 0,01464336 0 0 0

Netherlands, TheNLD 1983,75 -0,00704056 0 0 0

Netherlands, TheNLD 1984 0,01662547 0 0 0

Netherlands, TheNLD 1984,25 -0,00058967 0 0 0

Netherlands, TheNLD 1984,5 0,01087953 0 0 0

Netherlands, TheNLD 1984,75 0,0018371 0 0 0

Netherlands, TheNLD 1985 0,00368169 0 0 0

Page 292



rawdata

Netherlands, TheNLD 1985,25 0,01953643 0 0 0

Netherlands, TheNLD 1985,5 -0,00979015 0 0 0

Netherlands, TheNLD 1985,75 0,02417052 0 0 0

Netherlands, TheNLD 1986 0,00176612 0 0 0

Netherlands, TheNLD 1986,25 0,01717495 0 0 0

Netherlands, TheNLD 1986,5 0,00253186 0 0 0

Netherlands, TheNLD 1986,75 -0,01282498 0 0 0

Netherlands, TheNLD 1987 0,00238993 0 0 0

Netherlands, TheNLD 1987,25 0,01629035 0 0 0

Netherlands, TheNLD 1987,5 0,01139618 0 0 0

Netherlands, TheNLD 1987,75 0,00811 0 0 0

Netherlands, TheNLD 1988 0,00131216 0 0 0

Netherlands, TheNLD 1988,25 0,00758985 0 0 0

Netherlands, TheNLD 1988,5 0,00847983 0 0 0

Netherlands, TheNLD 1988,75 0,00926029 0 0 0

Netherlands, TheNLD 1989 0,01506329 0 0 0

Netherlands, TheNLD 1989,25 0,01238106 0 0 0

Netherlands, TheNLD 1989,5 0,00873853 0 0 0

Netherlands, TheNLD 1989,75 0,00802049 0 0 0

Netherlands, TheNLD 1990 0,01245646 0 0 0

Netherlands, TheNLD 1990,25 0,00833431 0 0 0

Netherlands, TheNLD 1990,5 0,01353129 0 0 0

Netherlands, TheNLD 1990,75 0,00789608 0 0 0

Netherlands, TheNLD 1991 -0,00407145 0 0 0

Netherlands, TheNLD 1991,25 0,01165195 0 0 0

Netherlands, TheNLD 1991,5 0,00408031 0 0 0

Netherlands, TheNLD 1991,75 0,01103229 0 0 0

Netherlands, TheNLD 1992 0,00705206 0 0 0

Netherlands, TheNLD 1992,25 -0,00923213 0 0 0

Netherlands, TheNLD 1992,5 0,00303748 0 0 0

Netherlands, TheNLD 1992,75 0,00375997 0 0 0

Netherlands, TheNLD 1993 0,00614024 0 0 0

Netherlands, TheNLD 1993,25 0,00249584 0 0 0

Netherlands, TheNLD 1993,5 0,00813937 0 0 0

Netherlands, TheNLD 1993,75 -0,0062232 0 0 0

Netherlands, TheNLD 1994 0,01485444 0 0 0

Netherlands, TheNLD 1994,25 0,01143818 0 0 0

Netherlands, TheNLD 1994,5 0,00755309 0 0 0

Netherlands, TheNLD 1994,75 0,00942443 0 0 0

Netherlands, TheNLD 1995 0,00677999 0 0 0

Netherlands, TheNLD 1995,25 0,00781489 0 0 0

Netherlands, TheNLD 1995,5 0,00782626 0 0 0

Netherlands, TheNLD 1995,75 0,00709851 0 0 0

Netherlands, TheNLD 1996 0,00409986 0 0 0

Netherlands, TheNLD 1996,25 0,01108797 0 0 0

Netherlands, TheNLD 1996,5 0,01390363 0 0 0

Netherlands, TheNLD 1996,75 0,00708426 0 0 0
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rawdata

Netherlands, TheNLD 1997 0,01085065 0 0 0

Netherlands, TheNLD 1997,25 0,01035846 0 0 0

Netherlands, TheNLD 1997,5 0,01442308 0 0 0

Netherlands, TheNLD 1997,75 0,0127482 0 0 0

Netherlands, TheNLD 1998 0,01340019 0 0 0

Netherlands, TheNLD 1998,25 0,00713141 0 0 0

Netherlands, TheNLD 1998,5 0,00849962 0 0 0

Netherlands, TheNLD 1998,75 0,00910951 0 0 0

Netherlands, TheNLD 1999 0,01653016 0 0 0

Netherlands, TheNLD 1999,25 0,01106755 0 0 0

Netherlands, TheNLD 1999,5 0,01367831 0 0 0

Netherlands, TheNLD 1999,75 0,0139707 0 0 0

Netherlands, TheNLD 2000 0,00620779 0 0 0

Netherlands, TheNLD 2000,25 0,01110613 0 0 0

Netherlands, TheNLD 2000,5 0,00821778 0 0 0

Netherlands, TheNLD 2000,75 0,01291355 0 0 0

Netherlands, TheNLD 2001 0,00108462 0 0 0

Netherlands, TheNLD 2001,25 0,00504395 0 0 0

Netherlands, TheNLD 2001,5 0,00173637 0 0 0

Netherlands, TheNLD 2001,75 0,00321996 0 0 0

Netherlands, TheNLD 2002 -0,00612049 0 0 0

Netherlands, TheNLD 2002,25 0,00347659 0 0 0

Netherlands, TheNLD 2002,5 0,00155143 0 0 0

Netherlands, TheNLD 2002,75 0,00149539 0 0 0

Netherlands, TheNLD 2003 0,00017343 0 0 0

Netherlands, TheNLD 2003,25 -0,00345927 0 0 0

Netherlands, TheNLD 2003,5 0,00088673 0 0 0

Netherlands, TheNLD 2003,75 0,00533968 0 0 0

Netherlands, TheNLD 2004 0,00901164 0 0 0

Netherlands, TheNLD 2004,25 0,00475663 0 0 0

Netherlands, TheNLD 2004,5 0,00149277 0 0 0

Netherlands, TheNLD 2004,75 0,00217777 0 0 0

Netherlands, TheNLD 2005 0,00322338 0 0 0

Netherlands, TheNLD 2005,25 0,00701007 0 0 0

Netherlands, TheNLD 2005,5 0,01334015 0 0 0

Netherlands, TheNLD 2005,75 0,00628571 0 0 0

Netherlands, TheNLD 2006 0,00621999 0 0 0

Netherlands, TheNLD 2006,25 0,01485936 0 0 0

Netherlands, TheNLD 2006,5 0,00596371 0 0 0

Netherlands, TheNLD 2006,75 0,0082112 0 0 0

Netherlands, TheNLD 2007 0,01139184 0 0 0

Netherlands, TheNLD 2007,25 0,00510342 0 0 0

Netherlands, TheNLD 2007,5 0,01111304 0 0 0

Netherlands, TheNLD 2007,75 0,01343952 0 0 0

Netherlands, TheNLD 2008 0,00326996 0 0 0

Netherlands, TheNLD 2008,25 0,00491378 0 0 0

Netherlands, TheNLD 2008,5 -0,00122223 0 1 0
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rawdata

Netherlands, TheNLD 2008,75 -0,00662128 0 0 0

Netherlands, TheNLD 2009 -0,03659802 0 0 0

Netherlands, TheNLD 2009,25 2,5085E-05 0 0 0

Netherlands, TheNLD 2009,5 0,00399907 0 0 0

Netherlands, TheNLD 2009,75 0,00600522 0 0 0

Netherlands, TheNLD 2010 -0,00181336 0 0 0

Netherlands, TheNLD 2010,25 0,00429274 0 0 0

Netherlands, TheNLD 2010,5 0,00428516 0 0 0

Netherlands, TheNLD 2010,75 0,01123937 0 0 0

Netherlands, TheNLD 2011 0,00590623 0 0 0

Netherlands, TheNLD 2011,25 -0,00094413 0 0 0

Netherlands, TheNLD 2011,5 -8,004E-05 0 0 0

Netherlands, TheNLD 2011,75 -0,00597811 0 0 0

Netherlands, TheNLD 2012 -0,00216808 0 0 0

Netherlands, TheNLD 2012,25 0,0006409 0 0 0

Netherlands, TheNLD 2012,5 -0,00427689 0 0 0

Netherlands, TheNLD 2012,75 -0,00710878 0 0 0

Netherlands, TheNLD 2013 0,00327005 0 0 0

Netherlands, TheNLD 2013,25 -0,00181113 0 0 0

Netherlands, TheNLD 2013,5 0,00603252 0 0 0

Netherlands, TheNLD 2013,75 0,00631838 0 0 0

Netherlands, TheNLD 2014 -0,00099745 0 0 0

Netherlands, TheNLD 2014,25 0,00583967 0 0 0

Netherlands, TheNLD 2014,5 0,00252447 0 0 0

Netherlands, TheNLD 2014,75 0,00896645 0 0 0

Netherlands, TheNLD 2015 0,00587303 0 0 0

Netherlands, TheNLD 2015,25 0,00315972 0 0 0

Netherlands, TheNLD 2015,5 0,00339362 0 0 0

Netherlands, TheNLD 2015,75 0,00016384 0 0 0

Netherlands, TheNLD 2016 0,00901964 0 0 0

Netherlands, TheNLD 2016,25 0,00220174 0 0 0

Netherlands, TheNLD 2016,5 0,01138864 0 0 0

Netherlands, TheNLD 2016,75 0,00856351 0 0 0

Netherlands, TheNLD 2017 0,00489227 0 0 0

Netherlands, TheNLD 2017,25 0,00905496 0 0 0

Netherlands, TheNLD 2017,5 0,0068784 0 0 0

Netherlands, TheNLD 2017,75 0,00786382 0 0 0

Netherlands, TheNLD 2018 0,0057415 0 0 0

Netherlands, TheNLD 2018,25 0,00686249 0 0 0

Netherlands, TheNLD 2018,5 0,00265599 0 0 0

Netherlands, TheNLD 2018,75 0,00544873 0 0 0

Netherlands, TheNLD 2019 0,00483819 0 0 0

Netherlands, TheNLD 2019,25 0,00326311 0 0

New Zealand NZL 1970 0 0 0

New Zealand NZL 1970,25 -0,00230374 0 0 0

New Zealand NZL 1970,5 0,00277489 0 0 0

New Zealand NZL 1970,75 0,0078115 0 0 0
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New Zealand NZL 1971 0,01273127 0 0 0

New Zealand NZL 1971,25 0,01215444 0 0 0

New Zealand NZL 1971,5 0,01159651 0 0 0

New Zealand NZL 1971,75 0,01105612 0 0 0

New Zealand NZL 1972 0,01053204 0 0 0

New Zealand NZL 1972,25 0,01314339 0 0 0

New Zealand NZL 1972,5 0,01565169 0 0 0

New Zealand NZL 1972,75 0,01804133 0 0 0

New Zealand NZL 1973 0,02029951 0 0 0

New Zealand NZL 1973,25 0,02014782 0 0 0

New Zealand NZL 1973,5 0,0199971 0 0 0

New Zealand NZL 1973,75 0,01984739 0 0 0

New Zealand NZL 1974 0,01969874 0 0 0

New Zealand NZL 1974,25 0,01128896 0 0 0

New Zealand NZL 1974,5 0,00315893 0 0 0

New Zealand NZL 1974,75 -0,00489413 0 0 0

New Zealand NZL 1975 -0,01306667 0 0 0

New Zealand NZL 1975,25 -0,00732992 0 0 0

New Zealand NZL 1975,5 -0,00146559 1 0 0

New Zealand NZL 1975,75 0,0044245 0 0 0

New Zealand NZL 1976 0,01023707 0 0 0

New Zealand NZL 1976,25 0,00337314 0 0 0

New Zealand NZL 1976,5 -0,00342148 0 0 0

New Zealand NZL 1976,75 -0,0102864 0 0 0

New Zealand NZL 1977 -0,01736612 0 0 0

New Zealand NZL 1977,25 -0,01272662 0 0 0

New Zealand NZL 1977,5 -0,00790491 0 0 0

New Zealand NZL 1977,75 -0,00296728 0 0 0

New Zealand NZL 1978 0,00201442 0 0 0

New Zealand NZL 1978,25 0,00124483 0 0 0

New Zealand NZL 1978,5 0,0004781 0 0 0

New Zealand NZL 1978,75 -0,00028753 0 0 0

New Zealand NZL 1979 -0,00105382 1 0 0

New Zealand NZL 1979,25 -0,00039826 0 0 0

New Zealand NZL 1979,5 0,00025809 0 0 0

New Zealand NZL 1979,75 0,00091393 0 0 0

New Zealand NZL 1980 0,00156797 0 0 0

New Zealand NZL 1980,25 0,00328216 0 0 0

New Zealand NZL 1980,5 0,00497953 0 0 0

New Zealand NZL 1980,75 0,00665164 0 0 0

New Zealand NZL 1981 0,00829044 0 0 0

New Zealand NZL 1981,25 0,00948069 0 0 0

New Zealand NZL 1981,5 0,01063675 0 0 0

New Zealand NZL 1981,75 0,01175534 0 0 0

New Zealand NZL 1982 0,01283359 0 0 0

New Zealand NZL 1982,25 0,01028804 0 0 0

New Zealand NZL 1982,5 0,00781889 0 0 0
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New Zealand NZL 1982,75 0,00540657 0 0 0

New Zealand NZL 1983 -0,02317221 0 0 0

New Zealand NZL 1983,25 0,04023822 0 0 0

New Zealand NZL 1983,5 0,01489533 0 0 0

New Zealand NZL 1983,75 0,00712267 0 0 0

New Zealand NZL 1984 0,07635424 0 0 0

New Zealand NZL 1984,25 -0,03186292 0 0 0

New Zealand NZL 1984,5 0,00665031 1 0 0

New Zealand NZL 1984,75 0,01952005 0 0 0

New Zealand NZL 1985 0,01514586 0 0 0

New Zealand NZL 1985,25 -0,00967813 0 0 0

New Zealand NZL 1985,5 -0,01472364 0 0 0

New Zealand NZL 1985,75 0,02010572 0 0 0

New Zealand NZL 1986 -0,05599807 0 0 0

New Zealand NZL 1986,25 0,07581715 0 0 0

New Zealand NZL 1986,5 0,0428131 0 0 0

New Zealand NZL 1986,75 -0,0793777 0 0 0

New Zealand NZL 1987 0,00164749 0 0 0

New Zealand NZL 1987,25 0,02627381 0 0 0

New Zealand NZL 1987,5 0,01077881 0 0 0

New Zealand NZL 1987,75 -0,01482325 0 0 0

New Zealand NZL 1988 0,01168892 0 0 0

New Zealand NZL 1988,25 0,00141992 0 0 0

New Zealand NZL 1988,5 0,01849781 1 0 0

New Zealand NZL 1988,75 0,00497277 0 0 0

New Zealand NZL 1989 0,01171216 0 0 0

New Zealand NZL 1989,25 0,00686177 0 0 0

New Zealand NZL 1989,5 -0,04324009 0 0 0

New Zealand NZL 1989,75 0,02484852 0 0 0

New Zealand NZL 1990 0,00994239 0 0 0

New Zealand NZL 1990,25 -0,0040521 0 0 0

New Zealand NZL 1990,5 0,000145 0 0 0

New Zealand NZL 1990,75 0,01956237 0 0 0

New Zealand NZL 1991 -0,03343222 0 0 0

New Zealand NZL 1991,25 -0,009936 0 0 0

New Zealand NZL 1991,5 0,01026673 0 0 0

New Zealand NZL 1991,75 0,00088141 0 0 0

New Zealand NZL 1992 0,00483393 0 0 0

New Zealand NZL 1992,25 0,00999627 0 0 0

New Zealand NZL 1992,5 -0,01887641 0 0 0

New Zealand NZL 1992,75 0,00982953 0 0 0

New Zealand NZL 1993 0,02166228 0 0 0

New Zealand NZL 1993,25 0,01012748 0 0 0

New Zealand NZL 1993,5 0,02696314 0 0 0

New Zealand NZL 1993,75 0,01692584 0 0 0

New Zealand NZL 1994 0,02970367 0 0 0

New Zealand NZL 1994,25 0,00259157 0 0 0
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New Zealand NZL 1994,5 0,00382585 0 0 0

New Zealand NZL 1994,75 0,01000203 0 0 0

New Zealand NZL 1995 0,01344801 0 0 0

New Zealand NZL 1995,25 0,02232053 0 0 0

New Zealand NZL 1995,5 -0,00071733 0 0 0

New Zealand NZL 1995,75 0,00993427 0 0 0

New Zealand NZL 1996 0,00757043 0 0 0

New Zealand NZL 1996,25 0,01315728 0 0 0

New Zealand NZL 1996,5 0,01002522 0 0 0

New Zealand NZL 1996,75 0,00594342 0 0 0

New Zealand NZL 1997 -0,00519482 0 0 0

New Zealand NZL 1997,25 0,0232548 0 0 0

New Zealand NZL 1997,5 0,0168773 0 0 0

New Zealand NZL 1997,75 -0,01506576 0 0 0

New Zealand NZL 1998 -0,00110991 0 0 0

New Zealand NZL 1998,25 -0,00530365 0 0 0

New Zealand NZL 1998,5 0,00909562 0 0 0

New Zealand NZL 1998,75 0,02071672 0 0 0

New Zealand NZL 1999 0,00905574 0 0 0

New Zealand NZL 1999,25 0,00675945 0 0 0

New Zealand NZL 1999,5 0,01465656 0 0 0

New Zealand NZL 1999,75 0,01387213 0 0 0

New Zealand NZL 2000 0,02577192 0 0 0

New Zealand NZL 2000,25 -0,01104068 0 0 0

New Zealand NZL 2000,5 0,00343486 0 0 0

New Zealand NZL 2000,75 0,00723355 0 0 0

New Zealand NZL 2001 -0,00849341 0 0 0

New Zealand NZL 2001,25 0,03077003 0 0 0

New Zealand NZL 2001,5 -0,00205689 0 0 0

New Zealand NZL 2001,75 0,01484958 0 0 0

New Zealand NZL 2002 0,01204772 0 0 0

New Zealand NZL 2002,25 0,0087906 0 0 0

New Zealand NZL 2002,5 0,01562103 0 0 0

New Zealand NZL 2002,75 0,02242664 0 0 0

New Zealand NZL 2003 0,00598631 0 0 0

New Zealand NZL 2003,25 0,0014189 0 0 0

New Zealand NZL 2003,5 0,01443474 0 0 0

New Zealand NZL 2003,75 0,01483633 0 0 0

New Zealand NZL 2004 0,02160998 0 0 0

New Zealand NZL 2004,25 0,00205348 0 0 0

New Zealand NZL 2004,5 0,00229945 0 0 0

New Zealand NZL 2004,75 0,001863 0 0 0

New Zealand NZL 2005 0,00165561 0 0 0

New Zealand NZL 2005,25 0,02479817 0 0 0

New Zealand NZL 2005,5 0,00293576 0 0 0

New Zealand NZL 2005,75 0,00182773 0 0 0

New Zealand NZL 2006 0,00937226 0 0 0
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New Zealand NZL 2006,25 -0,00248778 0 0 0

New Zealand NZL 2006,5 0,01698518 0 0 0

New Zealand NZL 2006,75 0,00808734 0 0 0

New Zealand NZL 2007 0,00859303 0 0 0

New Zealand NZL 2007,25 0,01338865 0 0 0

New Zealand NZL 2007,5 0,01051321 0 0 0

New Zealand NZL 2007,75 0,00387047 0 0 0

New Zealand NZL 2008 -0,00391172 0 0 0

New Zealand NZL 2008,25 -0,01492193 0 0 0

New Zealand NZL 2008,5 -0,00035602 0 0 0

New Zealand NZL 2008,75 -0,00090108 0 0 0

New Zealand NZL 2009 -0,0068791 0 0 0

New Zealand NZL 2009,25 0,01208575 0 0 0

New Zealand NZL 2009,5 0,00605073 0 0 0

New Zealand NZL 2009,75 0,01063993 0 0 0

New Zealand NZL 2010 0,01081202 0 0 0

New Zealand NZL 2010,25 0,00618959 0 0 0

New Zealand NZL 2010,5 -0,01325517 0 0 0

New Zealand NZL 2010,75 -0,01066189 0 0 0

New Zealand NZL 2011 0,01707798 0 0 0

New Zealand NZL 2011,25 0,00921572 0 0 0

New Zealand NZL 2011,5 0,01173955 0 0 0

New Zealand NZL 2011,75 0,0082173 0 0 0

New Zealand NZL 2012 0,00076877 0 0 0

New Zealand NZL 2012,25 0,00648141 0 0 0

New Zealand NZL 2012,5 0,00499923 0 0 0

New Zealand NZL 2012,75 0,01013624 0 0 0

New Zealand NZL 2013 0,00617078 0 0 0

New Zealand NZL 2013,25 -0,00214872 0 0 0

New Zealand NZL 2013,5 0,0083388 0 0 0

New Zealand NZL 2013,75 0,00543242 0 0 0

New Zealand NZL 2014 0,01060843 0 0 0

New Zealand NZL 2014,25 0,00504787 0 0 0

New Zealand NZL 2014,5 0,01197508 0 0 0

New Zealand NZL 2014,75 0,01227032 0 0 0

New Zealand NZL 2015 0,00656751 0 0 0

New Zealand NZL 2015,25 0,00946663 0 0 0

New Zealand NZL 2015,5 0,01463436 0 0 0

New Zealand NZL 2015,75 0,01004645 0 0 0

New Zealand NZL 2016 0,01145074 0 0 0

New Zealand NZL 2016,25 0,01009042 0 0 0

New Zealand NZL 2016,5 0,00620633 0 0 0

New Zealand NZL 2016,75 0,00613426 0 0 0

New Zealand NZL 2017 0,00839458 0 0 0

New Zealand NZL 2017,25 0,01410606 0 0 0

New Zealand NZL 2017,5 0,01146342 0 0 0

New Zealand NZL 2017,75 0,00827734 0 0 0
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New Zealand NZL 2018 0,00611909 0 0 0

New Zealand NZL 2018,25 0,00744082 0 0 0

New Zealand NZL 2018,5 0,00390666 0 0 0

New Zealand NZL 2018,75 0,00841506 0 0 0

New Zealand NZL 2019 0,00607302 0 0

New Zealand NZL 2019,25 0,00291326 0 0

Nigeria NGA 1970 0 0

Nigeria NGA 1970,25 0 0

Nigeria NGA 1970,5 0 0

Nigeria NGA 1970,75 0 0

Nigeria NGA 1971 0 0

Nigeria NGA 1971,25 0 0

Nigeria NGA 1971,5 0 0

Nigeria NGA 1971,75 0 0

Nigeria NGA 1972 0 0

Nigeria NGA 1972,25 0 0

Nigeria NGA 1972,5 0 0

Nigeria NGA 1972,75 0 0

Nigeria NGA 1973 0 0

Nigeria NGA 1973,25 0 0

Nigeria NGA 1973,5 0 0

Nigeria NGA 1973,75 0 0

Nigeria NGA 1974 0 0

Nigeria NGA 1974,25 0 0

Nigeria NGA 1974,5 0 0

Nigeria NGA 1974,75 0 0

Nigeria NGA 1975 0 0

Nigeria NGA 1975,25 0 0

Nigeria NGA 1975,5 0 0

Nigeria NGA 1975,75 0 0

Nigeria NGA 1976 0 0

Nigeria NGA 1976,25 0 0

Nigeria NGA 1976,5 0 0

Nigeria NGA 1976,75 0 0

Nigeria NGA 1977 0 0

Nigeria NGA 1977,25 0 0

Nigeria NGA 1977,5 0 0

Nigeria NGA 1977,75 0 0

Nigeria NGA 1978 0 0

Nigeria NGA 1978,25 0 0

Nigeria NGA 1978,5 0 0

Nigeria NGA 1978,75 0 0

Nigeria NGA 1979 0 0

Nigeria NGA 1979,25 0 0

Nigeria NGA 1979,5 0 0

Nigeria NGA 1979,75 0 0

Nigeria NGA 1980 0 0
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rawdata

Nigeria NGA 1980,25 0 0

Nigeria NGA 1980,5 0 0

Nigeria NGA 1980,75 0 0

Nigeria NGA 1981 0 0

Nigeria NGA 1981,25 0 0

Nigeria NGA 1981,5 0 0

Nigeria NGA 1981,75 0 0

Nigeria NGA 1982 0 0

Nigeria NGA 1982,25 0 0

Nigeria NGA 1982,5 0 0

Nigeria NGA 1982,75 0 0

Nigeria NGA 1983 0 0

Nigeria NGA 1983,25 0 0

Nigeria NGA 1983,5 0 0

Nigeria NGA 1983,75 0 0

Nigeria NGA 1984 0 0

Nigeria NGA 1984,25 0 0

Nigeria NGA 1984,5 0 0

Nigeria NGA 1984,75 0 0

Nigeria NGA 1985 0 0

Nigeria NGA 1985,25 0 0

Nigeria NGA 1985,5 0 0

Nigeria NGA 1985,75 0 0

Nigeria NGA 1986 0 0

Nigeria NGA 1986,25 0 0

Nigeria NGA 1986,5 0 0

Nigeria NGA 1986,75 0 0

Nigeria NGA 1987 0 0

Nigeria NGA 1987,25 0 0

Nigeria NGA 1987,5 0 0

Nigeria NGA 1987,75 0 0

Nigeria NGA 1988 0 0

Nigeria NGA 1988,25 0 0

Nigeria NGA 1988,5 0 0

Nigeria NGA 1988,75 0 0

Nigeria NGA 1989 0 0

Nigeria NGA 1989,25 0 0

Nigeria NGA 1989,5 0 0

Nigeria NGA 1989,75 0 0

Nigeria NGA 1990 0 0

Nigeria NGA 1990,25 0 0

Nigeria NGA 1990,5 0 0

Nigeria NGA 1990,75 0 0

Nigeria NGA 1991 0 0

Nigeria NGA 1991,25 0 0

Nigeria NGA 1991,5 0 0

Nigeria NGA 1991,75 0 0
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Nigeria NGA 1992 0 0

Nigeria NGA 1992,25 0 0

Nigeria NGA 1992,5 0 0

Nigeria NGA 1992,75 0 0

Nigeria NGA 1993 0 0

Nigeria NGA 1993,25 0 0

Nigeria NGA 1993,5 0 0

Nigeria NGA 1993,75 0 0

Nigeria NGA 1994 0 0

Nigeria NGA 1994,25 0 0

Nigeria NGA 1994,5 0 0

Nigeria NGA 1994,75 0 0

Nigeria NGA 1995 0 0

Nigeria NGA 1995,25 0 0

Nigeria NGA 1995,5 0 0

Nigeria NGA 1995,75 0 0

Nigeria NGA 1996 0 0

Nigeria NGA 1996,25 0 0

Nigeria NGA 1996,5 0 0

Nigeria NGA 1996,75 0 0

Nigeria NGA 1997 0 0

Nigeria NGA 1997,25 0 0

Nigeria NGA 1997,5 0 0

Nigeria NGA 1997,75 0 0

Nigeria NGA 1998 0 0

Nigeria NGA 1998,25 0 0

Nigeria NGA 1998,5 0 0

Nigeria NGA 1998,75 0 0

Nigeria NGA 1999 0 0

Nigeria NGA 1999,25 0 0

Nigeria NGA 1999,5 0 0

Nigeria NGA 1999,75 0 0

Nigeria NGA 2000 0 0

Nigeria NGA 2000,25 0 0

Nigeria NGA 2000,5 0 0

Nigeria NGA 2000,75 0 0

Nigeria NGA 2001 0 0

Nigeria NGA 2001,25 0 0

Nigeria NGA 2001,5 0 0

Nigeria NGA 2001,75 0 0

Nigeria NGA 2002 0 0

Nigeria NGA 2002,25 0 0

Nigeria NGA 2002,5 0 0

Nigeria NGA 2002,75 0 0

Nigeria NGA 2003 0 0

Nigeria NGA 2003,25 0 0

Nigeria NGA 2003,5 0 0
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Nigeria NGA 2003,75 0 0

Nigeria NGA 2004 0 0

Nigeria NGA 2004,25 0 0

Nigeria NGA 2004,5 0 0

Nigeria NGA 2004,75 0 0

Nigeria NGA 2005 0 0

Nigeria NGA 2005,25 0 0

Nigeria NGA 2005,5 0 0

Nigeria NGA 2005,75 0 0

Nigeria NGA 2006 0 0

Nigeria NGA 2006,25 0 0

Nigeria NGA 2006,5 0 0

Nigeria NGA 2006,75 0 0

Nigeria NGA 2007 0 0

Nigeria NGA 2007,25 0 0

Nigeria NGA 2007,5 0 0

Nigeria NGA 2007,75 0 0

Nigeria NGA 2008 0 0

Nigeria NGA 2008,25 0 0

Nigeria NGA 2008,5 0 0

Nigeria NGA 2008,75 0 0

Nigeria NGA 2009 0 0

Nigeria NGA 2009,25 0 0

Nigeria NGA 2009,5 0 1

Nigeria NGA 2009,75 0 0

Nigeria NGA 2010 0 0

Nigeria NGA 2010,25 0 0

Nigeria NGA 2010,5 0 0

Nigeria NGA 2010,75 0 0

Nigeria NGA 2011 0 0

Nigeria NGA 2011,25 0 0

Nigeria NGA 2011,5 0 0

Nigeria NGA 2011,75 0 0

Nigeria NGA 2012 0 0

Nigeria NGA 2012,25 0 0

Nigeria NGA 2012,5 0 0

Nigeria NGA 2012,75 0 0

Nigeria NGA 2013 0 0

Nigeria NGA 2013,25 0 0

Nigeria NGA 2013,5 0 0

Nigeria NGA 2013,75 0 0

Nigeria NGA 2014 0 0

Nigeria NGA 2014,25 0 0

Nigeria NGA 2014,5 0 0

Nigeria NGA 2014,75 0 0

Nigeria NGA 2015 0 0

Nigeria NGA 2015,25 0 0
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Nigeria NGA 2015,5 0 0

Nigeria NGA 2015,75 0 0

Nigeria NGA 2016 0 0

Nigeria NGA 2016,25 0 0

Nigeria NGA 2016,5 0 0

Nigeria NGA 2016,75 0 0

Nigeria NGA 2017 0 0

Nigeria NGA 2017,25 0 0

Nigeria NGA 2017,5 0 0

Nigeria NGA 2017,75 0 0

Nigeria NGA 2018 0 0

Nigeria NGA 2018,25 0 0

Nigeria NGA 2018,5 0 0

Nigeria NGA 2018,75 0 0

Nigeria NGA 2019 0

Nigeria NGA 2019,25 0

North Macedonia, Republic ofMKD 1970 0

North Macedonia, Republic ofMKD 1970,25 0

North Macedonia, Republic ofMKD 1970,5 0

North Macedonia, Republic ofMKD 1970,75 0

North Macedonia, Republic ofMKD 1971 0

North Macedonia, Republic ofMKD 1971,25 0

North Macedonia, Republic ofMKD 1971,5 0

North Macedonia, Republic ofMKD 1971,75 0

North Macedonia, Republic ofMKD 1972 0

North Macedonia, Republic ofMKD 1972,25 0

North Macedonia, Republic ofMKD 1972,5 0

North Macedonia, Republic ofMKD 1972,75 0

North Macedonia, Republic ofMKD 1973 0

North Macedonia, Republic ofMKD 1973,25 0

North Macedonia, Republic ofMKD 1973,5 0

North Macedonia, Republic ofMKD 1973,75 0

North Macedonia, Republic ofMKD 1974 0

North Macedonia, Republic ofMKD 1974,25 0

North Macedonia, Republic ofMKD 1974,5 0

North Macedonia, Republic ofMKD 1974,75 0

North Macedonia, Republic ofMKD 1975 0

North Macedonia, Republic ofMKD 1975,25 0

North Macedonia, Republic ofMKD 1975,5 0

North Macedonia, Republic ofMKD 1975,75 0

North Macedonia, Republic ofMKD 1976 0

North Macedonia, Republic ofMKD 1976,25 0

North Macedonia, Republic ofMKD 1976,5 0

North Macedonia, Republic ofMKD 1976,75 0

North Macedonia, Republic ofMKD 1977 0

North Macedonia, Republic ofMKD 1977,25 0

North Macedonia, Republic ofMKD 1977,5 0
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North Macedonia, Republic ofMKD 1977,75 0

North Macedonia, Republic ofMKD 1978 0

North Macedonia, Republic ofMKD 1978,25 0

North Macedonia, Republic ofMKD 1978,5 0

North Macedonia, Republic ofMKD 1978,75 0

North Macedonia, Republic ofMKD 1979 0

North Macedonia, Republic ofMKD 1979,25 0

North Macedonia, Republic ofMKD 1979,5 0

North Macedonia, Republic ofMKD 1979,75 0

North Macedonia, Republic ofMKD 1980 0

North Macedonia, Republic ofMKD 1980,25 0

North Macedonia, Republic ofMKD 1980,5 0

North Macedonia, Republic ofMKD 1980,75 0

North Macedonia, Republic ofMKD 1981 0

North Macedonia, Republic ofMKD 1981,25 0

North Macedonia, Republic ofMKD 1981,5 0

North Macedonia, Republic ofMKD 1981,75 0

North Macedonia, Republic ofMKD 1982 0

North Macedonia, Republic ofMKD 1982,25 0

North Macedonia, Republic ofMKD 1982,5 0

North Macedonia, Republic ofMKD 1982,75 0

North Macedonia, Republic ofMKD 1983 0

North Macedonia, Republic ofMKD 1983,25 0

North Macedonia, Republic ofMKD 1983,5 0

North Macedonia, Republic ofMKD 1983,75 0

North Macedonia, Republic ofMKD 1984 0

North Macedonia, Republic ofMKD 1984,25 0

North Macedonia, Republic ofMKD 1984,5 0

North Macedonia, Republic ofMKD 1984,75 0

North Macedonia, Republic ofMKD 1985 0

North Macedonia, Republic ofMKD 1985,25 0

North Macedonia, Republic ofMKD 1985,5 0

North Macedonia, Republic ofMKD 1985,75 0

North Macedonia, Republic ofMKD 1986 0

North Macedonia, Republic ofMKD 1986,25 0

North Macedonia, Republic ofMKD 1986,5 0

North Macedonia, Republic ofMKD 1986,75 0

North Macedonia, Republic ofMKD 1987 0

North Macedonia, Republic ofMKD 1987,25 0

North Macedonia, Republic ofMKD 1987,5 0

North Macedonia, Republic ofMKD 1987,75 0

North Macedonia, Republic ofMKD 1988 0

North Macedonia, Republic ofMKD 1988,25 0

North Macedonia, Republic ofMKD 1988,5 0

North Macedonia, Republic ofMKD 1988,75 0

North Macedonia, Republic ofMKD 1989 0

North Macedonia, Republic ofMKD 1989,25 0
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North Macedonia, Republic ofMKD 1989,5 0

North Macedonia, Republic ofMKD 1989,75 0

North Macedonia, Republic ofMKD 1990 0

North Macedonia, Republic ofMKD 1990,25 0

North Macedonia, Republic ofMKD 1990,5 0

North Macedonia, Republic ofMKD 1990,75 0

North Macedonia, Republic ofMKD 1991 0

North Macedonia, Republic ofMKD 1991,25 0

North Macedonia, Republic ofMKD 1991,5 0

North Macedonia, Republic ofMKD 1991,75 0

North Macedonia, Republic ofMKD 1992 0

North Macedonia, Republic ofMKD 1992,25 0

North Macedonia, Republic ofMKD 1992,5 0

North Macedonia, Republic ofMKD 1992,75 0

North Macedonia, Republic ofMKD 1993 0

North Macedonia, Republic ofMKD 1993,25 0

North Macedonia, Republic ofMKD 1993,5 0

North Macedonia, Republic ofMKD 1993,75 0

North Macedonia, Republic ofMKD 1994 0

North Macedonia, Republic ofMKD 1994,25 0

North Macedonia, Republic ofMKD 1994,5 0

North Macedonia, Republic ofMKD 1994,75 0

North Macedonia, Republic ofMKD 1995 0

North Macedonia, Republic ofMKD 1995,25 0

North Macedonia, Republic ofMKD 1995,5 0

North Macedonia, Republic ofMKD 1995,75 0

North Macedonia, Republic ofMKD 1996 0

North Macedonia, Republic ofMKD 1996,25 0

North Macedonia, Republic ofMKD 1996,5 0

North Macedonia, Republic ofMKD 1996,75 0

North Macedonia, Republic ofMKD 1997 0

North Macedonia, Republic ofMKD 1997,25 0

North Macedonia, Republic ofMKD 1997,5 0

North Macedonia, Republic ofMKD 1997,75 0

North Macedonia, Republic ofMKD 1998 0

North Macedonia, Republic ofMKD 1998,25 0

North Macedonia, Republic ofMKD 1998,5 0

North Macedonia, Republic ofMKD 1998,75 0

North Macedonia, Republic ofMKD 1999 0

North Macedonia, Republic ofMKD 1999,25 0

North Macedonia, Republic ofMKD 1999,5 0

North Macedonia, Republic ofMKD 1999,75 0

North Macedonia, Republic ofMKD 2000 0

North Macedonia, Republic ofMKD 2000,25 0,0019447 0 0 0

North Macedonia, Republic ofMKD 2000,5 0,01526481 0 0 0

North Macedonia, Republic ofMKD 2000,75 -0,04317288 0 0 0

North Macedonia, Republic ofMKD 2001 0,02762126 0 0 0
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North Macedonia, Republic ofMKD 2001,25 -0,04651738 0 0 0

North Macedonia, Republic ofMKD 2001,5 -0,04714139 0 0 0

North Macedonia, Republic ofMKD 2001,75 0,01277588 0 0 0

North Macedonia, Republic ofMKD 2002 0,01601369 0 0 0

North Macedonia, Republic ofMKD 2002,25 0,02625415 0 0 0

North Macedonia, Republic ofMKD 2002,5 -0,0043657 0 0 0

North Macedonia, Republic ofMKD 2002,75 0,00995188 0 0 0

North Macedonia, Republic ofMKD 2003 -0,01130583 0 0 0

North Macedonia, Republic ofMKD 2003,25 0,01018838 0 0 0

North Macedonia, Republic ofMKD 2003,5 0,0240829 0 0 0

North Macedonia, Republic ofMKD 2003,75 0,02182143 0 0 0

North Macedonia, Republic ofMKD 2004 -0,00682553 0 0 0

North Macedonia, Republic ofMKD 2004,25 0,00571234 0 0 0

North Macedonia, Republic ofMKD 2004,5 0,04250077 0 0 0

North Macedonia, Republic ofMKD 2004,75 0,02844559 0 0 0

North Macedonia, Republic ofMKD 2005 -0,01311125 0 0 0

North Macedonia, Republic ofMKD 2005,25 0,02692159 0 0 0

North Macedonia, Republic ofMKD 2005,5 -0,01722094 0 0 0

North Macedonia, Republic ofMKD 2005,75 0,02187673 0 0 0

North Macedonia, Republic ofMKD 2006 0,02886124 0 0 0

North Macedonia, Republic ofMKD 2006,25 -0,00091826 0 0 0

North Macedonia, Republic ofMKD 2006,5 0,00639084 0 0 0

North Macedonia, Republic ofMKD 2006,75 0,0029112 0 0 0

North Macedonia, Republic ofMKD 2007 0,00599459 0 0 0

North Macedonia, Republic ofMKD 2007,25 0,03162038 0 0 0

North Macedonia, Republic ofMKD 2007,5 0,0462394 0 0 0

North Macedonia, Republic ofMKD 2007,75 0,00753605 0 0 0

North Macedonia, Republic ofMKD 2008 0,01577703 0 0 0

North Macedonia, Republic ofMKD 2008,25 0,0131534 0 0 0

North Macedonia, Republic ofMKD 2008,5 -0,0024717 0 0 0

North Macedonia, Republic ofMKD 2008,75 -0,00638466 0 0 0

North Macedonia, Republic ofMKD 2009 -0,00861504 0 0 0

North Macedonia, Republic ofMKD 2009,25 0,0026863 0 0 0

North Macedonia, Republic ofMKD 2009,5 -0,01609574 0 0 0

North Macedonia, Republic ofMKD 2009,75 0,0411668 0 0 0

North Macedonia, Republic ofMKD 2010 0,01061945 0 0 0

North Macedonia, Republic ofMKD 2010,25 -0,0171327 0 0 0

North Macedonia, Republic ofMKD 2010,5 0,03485414 0 0 0

North Macedonia, Republic ofMKD 2010,75 -0,02777344 0 0 0

North Macedonia, Republic ofMKD 2011 0,021248 0 0 0

North Macedonia, Republic ofMKD 2011,25 0,01454831 0 0 0

North Macedonia, Republic ofMKD 2011,5 -0,01114052 0 0 0

North Macedonia, Republic ofMKD 2011,75 0,02475286 0 0 0

North Macedonia, Republic ofMKD 2012 -0,01539999 0 0 0

North Macedonia, Republic ofMKD 2012,25 -0,00045317 0 0 0

North Macedonia, Republic ofMKD 2012,5 0,00232725 0 0 0

North Macedonia, Republic ofMKD 2012,75 -0,00053835 0 0 0
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North Macedonia, Republic ofMKD 2013 0,00960655 0 0 0

North Macedonia, Republic ofMKD 2013,25 0,00865335 0 0 0

North Macedonia, Republic ofMKD 2013,5 0,01161002 0 0 0

North Macedonia, Republic ofMKD 2013,75 -0,01145986 0 0 0

North Macedonia, Republic ofMKD 2014 0,0236024 0 0 0

North Macedonia, Republic ofMKD 2014,25 0,01730052 0 0 0

North Macedonia, Republic ofMKD 2014,5 -0,00883585 0 0 0

North Macedonia, Republic ofMKD 2014,75 0,00689833 0 0 0

North Macedonia, Republic ofMKD 2015 0,01763684 0 0 0

North Macedonia, Republic ofMKD 2015,25 0,00654535 0 0 0

North Macedonia, Republic ofMKD 2015,5 0,01369716 0 0 0

North Macedonia, Republic ofMKD 2015,75 0,00863222 0 0 0

North Macedonia, Republic ofMKD 2016 0,00976726 0 0 0

North Macedonia, Republic ofMKD 2016,25 0,00597417 0 0 0

North Macedonia, Republic ofMKD 2016,5 0,00642262 0 0 0

North Macedonia, Republic ofMKD 2016,75 0,01229445 0 0 0

North Macedonia, Republic ofMKD 2017 -0,00817881 0 0 0

North Macedonia, Republic ofMKD 2017,25 -0,00061181 0 0 0

North Macedonia, Republic ofMKD 2017,5 0,00728144 0 0 0

North Macedonia, Republic ofMKD 2017,75 -0,00346707 0 0 0

North Macedonia, Republic ofMKD 2018 0,00432883 0 0 0

North Macedonia, Republic ofMKD 2018,25 0,01317786 0 0 0

North Macedonia, Republic ofMKD 2018,5 0,01272012 0 0 0

North Macedonia, Republic ofMKD 2018,75 0,01224386 0 0 0

North Macedonia, Republic ofMKD 2019 0,0072053 0 0 0

North Macedonia, Republic ofMKD 2019,25 0,00423236 0 0 0

Norway NOR 1970 0 0 0

Norway NOR 1970,25 0,00381846 0 0 0

Norway NOR 1970,5 0,00693445 0 0 0

Norway NOR 1970,75 0,00998662 0 0 0

Norway NOR 1971 0,01294785 0 0 0

Norway NOR 1971,25 0,0131185 0 0 0

Norway NOR 1971,5 0,01328062 0 0 0

Norway NOR 1971,75 0,01343411 0 0 0

Norway NOR 1972 0,01357916 0 0 0

Norway NOR 1972,25 0,01214298 0 0 0

Norway NOR 1972,5 0,01075595 0 0 0

Norway NOR 1972,75 0,00941227 0 0 0

Norway NOR 1973 0,0081047 0 0 0

Norway NOR 1973,25 0,00994708 0 0 0

Norway NOR 1973,5 0,0117339 0 0 0

Norway NOR 1973,75 0,01345737 0 0 0

Norway NOR 1974 0,01511056 0 0 0

Norway NOR 1974,25 0,01284245 0 0 0

Norway NOR 1974,5 0,01065806 0 0 0

Norway NOR 1974,75 0,00854153 0 0 0

Norway NOR 1975 0,00647775 0 0 0
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Norway NOR 1975,25 0,01039759 0 0 0

Norway NOR 1975,5 0,0141964 0 0 0

Norway NOR 1975,75 0,0178341 0 0 0

Norway NOR 1976 0,02127732 0 0 0

Norway NOR 1976,25 0,01703583 0 0 0

Norway NOR 1976,5 0,01300146 0 0 0

Norway NOR 1976,75 0,00911955 0 0 0

Norway NOR 1977 0,00534165 0 0 0

Norway NOR 1977,25 0,00707541 0 0 0

Norway NOR 1977,5 0,00877203 0 0 0

Norway NOR 1977,75 0,01042435 0 0 0

Norway NOR 1978 0,01520714 0 0 0

Norway NOR 1978,25 0,01608144 0 0 0

Norway NOR 1978,5 0,01192953 0 0 0

Norway NOR 1978,75 0,00131464 0 0 0

Norway NOR 1979 -0,00437498 0 0 0

Norway NOR 1979,25 0,02946253 0 0 0

Norway NOR 1979,5 0,02573816 0 0 0

Norway NOR 1979,75 0,008931 0 0 0

Norway NOR 1980 0,03807781 0 0 0

Norway NOR 1980,25 -0,02063754 0 0 0

Norway NOR 1980,5 -0,01817948 0 0 0

Norway NOR 1980,75 0,02136536 0 0 0

Norway NOR 1981 0,01679216 0 0 0

Norway NOR 1981,25 0,00414066 0 0 0

Norway NOR 1981,5 -0,01255256 0 0 0

Norway NOR 1981,75 -0,00025389 0 0 0

Norway NOR 1982 0,00698036 0 0 0

Norway NOR 1982,25 0,00010144 0 0 0

Norway NOR 1982,5 -0,00029565 0 0 0

Norway NOR 1982,75 0,00319241 0 0 0

Norway NOR 1983 0,01875051 0 0 0

Norway NOR 1983,25 0,01097164 0 0 0

Norway NOR 1983,5 0,01372865 0 0 0

Norway NOR 1983,75 0,00037345 0 0 0

Norway NOR 1984 0,02646909 0 0 0

Norway NOR 1984,25 0,00618672 0 0 0

Norway NOR 1984,5 0,02854491 0 0 0

Norway NOR 1984,75 0,02055828 0 0 0

Norway NOR 1985 0,01941701 0 0 0

Norway NOR 1985,25 -0,01383325 0 0 0

Norway NOR 1985,5 0,02865815 0 0 0

Norway NOR 1985,75 0,0096032 0 0 0

Norway NOR 1986 0,01857499 0 0 0

Norway NOR 1986,25 -0,01365239 1 0 0

Norway NOR 1986,5 0,02576634 0 0 0

Norway NOR 1986,75 0,00545905 0 0 0
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Norway NOR 1987 -0,00419426 0 0 0

Norway NOR 1987,25 0,0217343 0 0 0

Norway NOR 1987,5 -0,02642085 0 0 0

Norway NOR 1987,75 0,0179726 0 0 0

Norway NOR 1988 -0,00374193 0 0 0

Norway NOR 1988,25 -0,01544912 0 0 0

Norway NOR 1988,5 0,00841566 0 0 0

Norway NOR 1988,75 0,00142948 0 0 0

Norway NOR 1989 -0,00655896 0 0 0

Norway NOR 1989,25 0,01172524 0 0 0

Norway NOR 1989,5 0,00968525 0 0 0

Norway NOR 1989,75 0,00697323 0 0 0

Norway NOR 1990 -0,00364229 0 0 0

Norway NOR 1990,25 0,01074556 0 0 0

Norway NOR 1990,5 -0,00988627 0 0 0

Norway NOR 1990,75 0,02642663 0 0 0

Norway NOR 1991 0,00844858 0 0 0

Norway NOR 1991,25 0,00521745 0 0 0

Norway NOR 1991,5 -0,00244743 0 0 0

Norway NOR 1991,75 0,00730674 0 1 0

Norway NOR 1992 0,02104343 0 0 0

Norway NOR 1992,25 0,00519991 0 0 0

Norway NOR 1992,5 0,01301642 0 0 0

Norway NOR 1992,75 -0,00718477 1 0 0

Norway NOR 1993 -0,00660175 0 0 0

Norway NOR 1993,25 0,01721264 0 0 0

Norway NOR 1993,5 0,01972917 0 0 0

Norway NOR 1993,75 0,03496094 0 0 0

Norway NOR 1994 -0,01146638 0 0 0

Norway NOR 1994,25 0,02302253 0 0 0

Norway NOR 1994,5 -0,01367917 0 0 0

Norway NOR 1994,75 0,03876034 0 0 0

Norway NOR 1995 -0,00784176 0 0 0

Norway NOR 1995,25 0,008687 0 0 0

Norway NOR 1995,5 0,02329061 0 0 0

Norway NOR 1995,75 0,01226069 0 0 0

Norway NOR 1996 0,01499 0 0 0

Norway NOR 1996,25 -0,00137084 0 0 0

Norway NOR 1996,5 0,03278171 0 0 0

Norway NOR 1996,75 -0,01617254 0 0 0

Norway NOR 1997 0,02649594 0 0 0

Norway NOR 1997,25 0,0238354 0 0 0

Norway NOR 1997,5 -0,00107572 0 0 0

Norway NOR 1997,75 0,01403059 0 0 0

Norway NOR 1998 0,00960047 0 0 0

Norway NOR 1998,25 0,01126739 0 0 0

Norway NOR 1998,5 -0,01809806 1 0 0
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Norway NOR 1998,75 0,0051013 0 0 0

Norway NOR 1999 0,00720527 0 0 0

Norway NOR 1999,25 0,00045581 0 0 0

Norway NOR 1999,5 0,02033854 0 0 0

Norway NOR 1999,75 0,01705737 0 0 0

Norway NOR 2000 0,01467395 0 0 0

Norway NOR 2000,25 -0,01454693 0 0 0

Norway NOR 2000,5 0,00965774 0 0 0

Norway NOR 2000,75 0,00039323 0 0 0

Norway NOR 2001 0,01163106 0 0 0

Norway NOR 2001,25 -0,00177782 0 0 0

Norway NOR 2001,5 0,01223411 0 0 0

Norway NOR 2001,75 0,00865475 0 0 0

Norway NOR 2002 -0,01033296 0 0 0

Norway NOR 2002,25 0,02056483 0 0 0

Norway NOR 2002,5 -0,01495223 0 0 0

Norway NOR 2002,75 0,01122971 0 0 0

Norway NOR 2003 0,00023766 0 0 0

Norway NOR 2003,25 -0,00477327 0 0 0

Norway NOR 2003,5 0,01395278 0 0 0

Norway NOR 2003,75 0,00032048 0 0 0

Norway NOR 2004 0,03481358 0 0 0

Norway NOR 2004,25 0,00205709 0 0 0

Norway NOR 2004,5 -0,01161399 0 0 0

Norway NOR 2004,75 0,00977688 0 0 0

Norway NOR 2005 0,01616854 0 0 0

Norway NOR 2005,25 0,00523099 0 0 0

Norway NOR 2005,5 0,00826184 0 0 0

Norway NOR 2005,75 0,0022466 0 0 0

Norway NOR 2006 0,00637949 0 0 0

Norway NOR 2006,25 0,0012496 0 0 0

Norway NOR 2006,5 0,01021032 0 0 0

Norway NOR 2006,75 0,01813662 0 0 0

Norway NOR 2007 0,00075191 0 0 0

Norway NOR 2007,25 -1,6429E-05 0 0 0

Norway NOR 2007,5 0,01275098 0 0 0

Norway NOR 2007,75 0,01082288 0 0 0

Norway NOR 2008 -0,01264265 0 0 0

Norway NOR 2008,25 0,00049823 0 0 0

Norway NOR 2008,5 -0,00183032 0 0 0

Norway NOR 2008,75 0,00312888 1 0 0

Norway NOR 2009 -0,00829237 0 0 0

Norway NOR 2009,25 -0,00883465 0 0 0

Norway NOR 2009,5 0,00064336 0 0 0

Norway NOR 2009,75 0,00053307 0 0 0

Norway NOR 2010 0,01932436 0 0 0

Norway NOR 2010,25 -0,0106866 0 0 0
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Norway NOR 2010,5 -0,02512893 0 0 0

Norway NOR 2010,75 0,02768704 0 0 0

Norway NOR 2011 0,00093538 0 0 0

Norway NOR 2011,25 -0,00414324 0 0 0

Norway NOR 2011,5 0,01598427 0 0 0

Norway NOR 2011,75 0,00051481 0 0 0

Norway NOR 2012 0,02146474 0 0 0

Norway NOR 2012,25 0,0023546 0 0 0

Norway NOR 2012,5 -0,01460049 0 0 0

Norway NOR 2012,75 0,0081393 0 0 0

Norway NOR 2013 0,00150447 0 0 0

Norway NOR 2013,25 0,00719872 0 0 0

Norway NOR 2013,5 0,00976023 0 0 0

Norway NOR 2013,75 -0,00177317 0 0 0

Norway NOR 2014 0,00519413 0 0 0

Norway NOR 2014,25 0,00736364 0 0 0

Norway NOR 2014,5 0,00419486 0 0 0

Norway NOR 2014,75 0,01215034 0 0 0

Norway NOR 2015 -0,0025707 0 0 0

Norway NOR 2015,25 0,00528668 0 0 0

Norway NOR 2015,5 0,01164961 0 0 0

Norway NOR 2015,75 -0,00881958 0 0 0

Norway NOR 2016 0,00750246 0 0 0

Norway NOR 2016,25 -0,0066455 0 0 0

Norway NOR 2016,5 -0,00865828 0 0 0

Norway NOR 2016,75 0,02342336 0 0 0

Norway NOR 2017 0,00465659 0 0 0

Norway NOR 2017,25 0,00939564 0 0 0

Norway NOR 2017,5 0,00796273 0 0 0

Norway NOR 2017,75 -0,00166354 0 0 0

Norway NOR 2018 0,00424806 0 0 0

Norway NOR 2018,25 0,0029579 0 0 0

Norway NOR 2018,5 0,00638886 0 0 0

Norway NOR 2018,75 0,00265844 0 0 0

Norway NOR 2019 0,00016154 0 0

Norway NOR 2019,25 0,0022825 0 0

Panama PAN 1970 0

Panama PAN 1970,25 0

Panama PAN 1970,5 0

Panama PAN 1970,75 0

Panama PAN 1971 0

Panama PAN 1971,25 0

Panama PAN 1971,5 0

Panama PAN 1971,75 0

Panama PAN 1972 0

Panama PAN 1972,25 0

Panama PAN 1972,5 0
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Panama PAN 1972,75 0

Panama PAN 1973 0

Panama PAN 1973,25 0

Panama PAN 1973,5 0

Panama PAN 1973,75 0

Panama PAN 1974 0

Panama PAN 1974,25 0

Panama PAN 1974,5 0

Panama PAN 1974,75 0

Panama PAN 1975 0

Panama PAN 1975,25 0

Panama PAN 1975,5 0

Panama PAN 1975,75 0

Panama PAN 1976 0

Panama PAN 1976,25 0

Panama PAN 1976,5 0

Panama PAN 1976,75 0

Panama PAN 1977 0

Panama PAN 1977,25 0

Panama PAN 1977,5 0

Panama PAN 1977,75 0

Panama PAN 1978 0

Panama PAN 1978,25 0

Panama PAN 1978,5 0

Panama PAN 1978,75 0

Panama PAN 1979 0

Panama PAN 1979,25 0

Panama PAN 1979,5 0

Panama PAN 1979,75 0

Panama PAN 1980 0

Panama PAN 1980,25 0

Panama PAN 1980,5 0

Panama PAN 1980,75 0

Panama PAN 1981 0

Panama PAN 1981,25 0

Panama PAN 1981,5 0

Panama PAN 1981,75 0

Panama PAN 1982 0

Panama PAN 1982,25 0

Panama PAN 1982,5 0

Panama PAN 1982,75 0

Panama PAN 1983 0

Panama PAN 1983,25 0

Panama PAN 1983,5 0

Panama PAN 1983,75 0

Panama PAN 1984 0

Panama PAN 1984,25 0
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Panama PAN 1984,5 0

Panama PAN 1984,75 0

Panama PAN 1985 0

Panama PAN 1985,25 0

Panama PAN 1985,5 0

Panama PAN 1985,75 0

Panama PAN 1986 0

Panama PAN 1986,25 0

Panama PAN 1986,5 0

Panama PAN 1986,75 0

Panama PAN 1987 0

Panama PAN 1987,25 0

Panama PAN 1987,5 0

Panama PAN 1987,75 0

Panama PAN 1988 0

Panama PAN 1988,25 0

Panama PAN 1988,5 0

Panama PAN 1988,75 0

Panama PAN 1989 0

Panama PAN 1989,25 0

Panama PAN 1989,5 0

Panama PAN 1989,75 0

Panama PAN 1990 0

Panama PAN 1990,25 0

Panama PAN 1990,5 0

Panama PAN 1990,75 0

Panama PAN 1991 0

Panama PAN 1991,25 0

Panama PAN 1991,5 0

Panama PAN 1991,75 0

Panama PAN 1992 0

Panama PAN 1992,25 0

Panama PAN 1992,5 0

Panama PAN 1992,75 0

Panama PAN 1993 0

Panama PAN 1993,25 0

Panama PAN 1993,5 0

Panama PAN 1993,75 0

Panama PAN 1994 0

Panama PAN 1994,25 0

Panama PAN 1994,5 0

Panama PAN 1994,75 0

Panama PAN 1995 0

Panama PAN 1995,25 0

Panama PAN 1995,5 0

Panama PAN 1995,75 0

Panama PAN 1996 0
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Panama PAN 1996,25 0

Panama PAN 1996,5 0

Panama PAN 1996,75 0

Panama PAN 1997 0

Panama PAN 1997,25 0

Panama PAN 1997,5 0

Panama PAN 1997,75 0

Panama PAN 1998 0

Panama PAN 1998,25 0

Panama PAN 1998,5 0

Panama PAN 1998,75 0

Panama PAN 1999 0

Panama PAN 1999,25 0

Panama PAN 1999,5 0

Panama PAN 1999,75 0

Panama PAN 2000 0

Panama PAN 2000,25 0

Panama PAN 2000,5 0

Panama PAN 2000,75 0

Panama PAN 2001 0

Panama PAN 2001,25 0

Panama PAN 2001,5 0

Panama PAN 2001,75 0

Panama PAN 2002 0

Panama PAN 2002,25 0

Panama PAN 2002,5 0

Panama PAN 2002,75 0

Panama PAN 2003 0

Panama PAN 2003,25 0

Panama PAN 2003,5 0

Panama PAN 2003,75 0

Panama PAN 2004 0

Panama PAN 2004,25 0

Panama PAN 2004,5 0

Panama PAN 2004,75 0

Panama PAN 2005 0

Panama PAN 2005,25 0

Panama PAN 2005,5 0

Panama PAN 2005,75 0

Panama PAN 2006 0

Panama PAN 2006,25 0

Panama PAN 2006,5 0

Panama PAN 2006,75 0

Panama PAN 2007 0

Panama PAN 2007,25 0

Panama PAN 2007,5 0

Panama PAN 2007,75 0
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Panama PAN 2008 0

Panama PAN 2008,25 0

Panama PAN 2008,5 0

Panama PAN 2008,75 0

Panama PAN 2009 0

Panama PAN 2009,25 0

Panama PAN 2009,5 0

Panama PAN 2009,75 0

Panama PAN 2010 0

Panama PAN 2010,25 0

Panama PAN 2010,5 0

Panama PAN 2010,75 0

Panama PAN 2011 0

Panama PAN 2011,25 0

Panama PAN 2011,5 0

Panama PAN 2011,75 0

Panama PAN 2012 0

Panama PAN 2012,25 0

Panama PAN 2012,5 0

Panama PAN 2012,75 0

Panama PAN 2013 0

Panama PAN 2013,25 0

Panama PAN 2013,5 0

Panama PAN 2013,75 0

Panama PAN 2014 0

Panama PAN 2014,25 0

Panama PAN 2014,5 0

Panama PAN 2014,75 0

Panama PAN 2015 0

Panama PAN 2015,25 0

Panama PAN 2015,5 0

Panama PAN 2015,75 0

Panama PAN 2016 0

Panama PAN 2016,25 0

Panama PAN 2016,5 0

Panama PAN 2016,75 0

Panama PAN 2017 0

Panama PAN 2017,25 0

Panama PAN 2017,5 0

Panama PAN 2017,75 0

Panama PAN 2018 0

Panama PAN 2018,25 0

Panama PAN 2018,5 0

Panama PAN 2018,75 0

Panama PAN 2019 0

Panama PAN 2019,25 0

Paraguay PRY 1970 0 0 0

Page 316



rawdata

Paraguay PRY 1970,25 0 0 0

Paraguay PRY 1970,5 0 0 0

Paraguay PRY 1970,75 0 0 0

Paraguay PRY 1971 0 0 0

Paraguay PRY 1971,25 0 0 0

Paraguay PRY 1971,5 0 0 0

Paraguay PRY 1971,75 0 0 0

Paraguay PRY 1972 0 0 0

Paraguay PRY 1972,25 0 0 0

Paraguay PRY 1972,5 0 0 0

Paraguay PRY 1972,75 0 0 0

Paraguay PRY 1973 0 0 0

Paraguay PRY 1973,25 0 0 0

Paraguay PRY 1973,5 0 0 0

Paraguay PRY 1973,75 0 0 0

Paraguay PRY 1974 0 0 0

Paraguay PRY 1974,25 0 0 0

Paraguay PRY 1974,5 0 0 0

Paraguay PRY 1974,75 0 0 0

Paraguay PRY 1975 0 0 0

Paraguay PRY 1975,25 0 0 0

Paraguay PRY 1975,5 0 0 0

Paraguay PRY 1975,75 0 0 0

Paraguay PRY 1976 0 0 0

Paraguay PRY 1976,25 0 0 0

Paraguay PRY 1976,5 0 0 0

Paraguay PRY 1976,75 0 0 0

Paraguay PRY 1977 0 0 0

Paraguay PRY 1977,25 0 0 0

Paraguay PRY 1977,5 0 0 0

Paraguay PRY 1977,75 0 0 0

Paraguay PRY 1978 0 0 0

Paraguay PRY 1978,25 0 0 0

Paraguay PRY 1978,5 0 0 0

Paraguay PRY 1978,75 0 0 0

Paraguay PRY 1979 0 0 0

Paraguay PRY 1979,25 0 0 0

Paraguay PRY 1979,5 0 0 0

Paraguay PRY 1979,75 0 0 0

Paraguay PRY 1980 0 0 0

Paraguay PRY 1980,25 0 0 0

Paraguay PRY 1980,5 0 0 0

Paraguay PRY 1980,75 0 0 0

Paraguay PRY 1981 0 0 0

Paraguay PRY 1981,25 0 0 0

Paraguay PRY 1981,5 0 0 0

Paraguay PRY 1981,75 0 0 0
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Paraguay PRY 1982 0 0 0

Paraguay PRY 1982,25 0 0 0

Paraguay PRY 1982,5 0 0 0

Paraguay PRY 1982,75 0 0 0

Paraguay PRY 1983 0 0 0

Paraguay PRY 1983,25 0 0 0

Paraguay PRY 1983,5 0 0 0

Paraguay PRY 1983,75 0 0 0

Paraguay PRY 1984 0 0 0

Paraguay PRY 1984,25 0 0 0

Paraguay PRY 1984,5 0 0 0

Paraguay PRY 1984,75 0 0 0

Paraguay PRY 1985 0 0 0

Paraguay PRY 1985,25 0 0 0

Paraguay PRY 1985,5 0 0 0

Paraguay PRY 1985,75 0 0 0

Paraguay PRY 1986 0 0 0

Paraguay PRY 1986,25 0 0 0

Paraguay PRY 1986,5 0 0 0

Paraguay PRY 1986,75 0 0 0

Paraguay PRY 1987 0 0 0

Paraguay PRY 1987,25 0 0 0

Paraguay PRY 1987,5 0 0 0

Paraguay PRY 1987,75 0 0 0

Paraguay PRY 1988 0 0 0

Paraguay PRY 1988,25 0 0 0

Paraguay PRY 1988,5 0 0 0

Paraguay PRY 1988,75 0 0 0

Paraguay PRY 1989 0 0 0

Paraguay PRY 1989,25 0 0 0

Paraguay PRY 1989,5 0 0 0

Paraguay PRY 1989,75 0 0 0

Paraguay PRY 1990 0 0 0

Paraguay PRY 1990,25 0 0 0

Paraguay PRY 1990,5 0 0 0

Paraguay PRY 1990,75 0 0 0

Paraguay PRY 1991 0 0 0

Paraguay PRY 1991,25 0 0 0

Paraguay PRY 1991,5 0 0 0

Paraguay PRY 1991,75 0 0 0

Paraguay PRY 1992 0 0 0

Paraguay PRY 1992,25 0 0 0

Paraguay PRY 1992,5 0 0 0

Paraguay PRY 1992,75 0 0 0

Paraguay PRY 1993 0 0 0

Paraguay PRY 1993,25 0 0 0

Paraguay PRY 1993,5 0 0 0
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Paraguay PRY 1993,75 0 0 0

Paraguay PRY 1994 0 0 0

Paraguay PRY 1994,25 -0,00364444 0 0 0

Paraguay PRY 1994,5 0,0521505 0 0 0

Paraguay PRY 1994,75 0,02946545 0 0 0

Paraguay PRY 1995 0,00547931 0 0 0

Paraguay PRY 1995,25 0,03291508 0 1 0

Paraguay PRY 1995,5 -0,02221991 0 0 0

Paraguay PRY 1995,75 0,000178 0 0 0

Paraguay PRY 1996 0,03545916 0 0 0

Paraguay PRY 1996,25 -0,01890825 0 0 0

Paraguay PRY 1996,5 -0,00059215 0 0 0

Paraguay PRY 1996,75 0,01407461 0 0 0

Paraguay PRY 1997 -0,00217946 0 0 0

Paraguay PRY 1997,25 0,03402599 0 0 0

Paraguay PRY 1997,5 0,03270061 0 0 0

Paraguay PRY 1997,75 -0,04500466 1 0 0

Paraguay PRY 1998 0,02875884 0 0 0

Paraguay PRY 1998,25 -0,01150309 0 0 0

Paraguay PRY 1998,5 -0,01691351 0 0 0

Paraguay PRY 1998,75 -0,00787008 0 0 0

Paraguay PRY 1999 -0,02467526 0 0 0

Paraguay PRY 1999,25 0,00777764 0 0 0

Paraguay PRY 1999,5 0,03861121 0 0 0

Paraguay PRY 1999,75 0,01442739 0 0 0

Paraguay PRY 2000 -0,03717831 0 0 0

Paraguay PRY 2000,25 0,00030922 0 0 0

Paraguay PRY 2000,5 -0,04105814 0 0 0

Paraguay PRY 2000,75 0,04230873 0 0 0

Paraguay PRY 2001 -0,01871425 0 0 0

Paraguay PRY 2001,25 -0,01101335 0 0 0

Paraguay PRY 2001,5 0,00674858 0 0 0

Paraguay PRY 2001,75 -0,01096445 0 0 0

Paraguay PRY 2002 0,02581146 0 0 0

Paraguay PRY 2002,25 -0,01093105 0 0 0

Paraguay PRY 2002,5 -0,01911428 1 0 0

Paraguay PRY 2002,75 -0,00651493 0 0 1

Paraguay PRY 2003 0,02576881 0 0 0

Paraguay PRY 2003,25 0,02260144 0 0 0

Paraguay PRY 2003,5 0,02896233 0 0 0

Paraguay PRY 2003,75 0,00545576 0 0 0

Paraguay PRY 2004 0,0128822 0 0 0

Paraguay PRY 2004,25 0,01648394 0 0 0

Paraguay PRY 2004,5 -0,00768287 0 0 0

Paraguay PRY 2004,75 0,00261051 0 0 0

Paraguay PRY 2005 -0,01684868 0 0 0

Paraguay PRY 2005,25 0,02909893 0 0 0
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Paraguay PRY 2005,5 -0,00837256 0 0 0

Paraguay PRY 2005,75 0,05005455 0 0 0

Paraguay PRY 2006 -0,00597219 0 0 0

Paraguay PRY 2006,25 0,00255202 0 0 0

Paraguay PRY 2006,5 0,02304771 0 0 0

Paraguay PRY 2006,75 -0,00172629 0 0 0

Paraguay PRY 2007 0,02344226 0 0 0

Paraguay PRY 2007,25 0,0004996 0 0 0

Paraguay PRY 2007,5 0,03589023 0 0 0

Paraguay PRY 2007,75 -0,00125345 0 0 0

Paraguay PRY 2008 0,04562359 0 0 0

Paraguay PRY 2008,25 0,01067316 0 0 0

Paraguay PRY 2008,5 -0,0058205 0 0 0

Paraguay PRY 2008,75 -0,00591147 0 0 0

Paraguay PRY 2009 -0,04278987 0 0 0

Paraguay PRY 2009,25 0,02092258 0 0 0

Paraguay PRY 2009,5 0,03923998 0 0 0

Paraguay PRY 2009,75 0,02023349 0 0 0

Paraguay PRY 2010 0,0388257 0 0 0

Paraguay PRY 2010,25 0,02669837 0 0 0

Paraguay PRY 2010,5 0,00530069 0 0 0

Paraguay PRY 2010,75 0,01683052 0 0 0

Paraguay PRY 2011 0,01661738 0 0 0

Paraguay PRY 2011,25 0,00849631 0 0 0

Paraguay PRY 2011,5 -0,01337074 0 0 0

Paraguay PRY 2011,75 0,01371062 0 0 0

Paraguay PRY 2012 -0,01624389 0 0 0

Paraguay PRY 2012,25 0,00570974 0 0 0

Paraguay PRY 2012,5 0,03206641 0 0 0

Paraguay PRY 2012,75 -0,04060202 0 0 0

Paraguay PRY 2013 0,07867653 0 0 0

Paraguay PRY 2013,25 0,01540107 0 0 0

Paraguay PRY 2013,5 -0,00422155 0 0 0

Paraguay PRY 2013,75 0,00385937 0 0 0

Paraguay PRY 2014 0,02666953 0 0 0

Paraguay PRY 2014,25 0,00588182 0 0 0

Paraguay PRY 2014,5 0,01297151 0 0 0

Paraguay PRY 2014,75 0,01942849 0 0 0

Paraguay PRY 2015 0,00489117 0 0 0

Paraguay PRY 2015,25 -0,00675202 0 0 0

Paraguay PRY 2015,5 0,01486125 0 0 0

Paraguay PRY 2015,75 0,00259964 0 0 0

Paraguay PRY 2016 0,01197086 0 0 0

Paraguay PRY 2016,25 0,02949982 0 0 0

Paraguay PRY 2016,5 0,00454668 0 0 0

Paraguay PRY 2016,75 0,00651882 0 0 0

Paraguay PRY 2017 0,01940744 0 0 0
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Paraguay PRY 2017,25 -0,00545494 0 0 0

Paraguay PRY 2017,5 0,02421945 0 0 0

Paraguay PRY 2017,75 0,01048159 0 0 0

Paraguay PRY 2018 0,021124 0 0 0

Paraguay PRY 2018,25 0,00771543 0 0 0

Paraguay PRY 2018,5 -0,02750801 0 0 0

Paraguay PRY 2018,75 0,00269386 0 0

Paraguay PRY 2019 -0,0094342 0

Paraguay PRY 2019,25 0,00305856 0

Peru PER 1970 0 0 0

Peru PER 1970,25 0 0 0

Peru PER 1970,5 0 0 0

Peru PER 1970,75 0 0 0

Peru PER 1971 0 0 0

Peru PER 1971,25 0 0 0

Peru PER 1971,5 0 0 0

Peru PER 1971,75 0 0 0

Peru PER 1972 0 0 0

Peru PER 1972,25 0 0 0

Peru PER 1972,5 0 0 0

Peru PER 1972,75 0 0 0

Peru PER 1973 0 0 0

Peru PER 1973,25 0 0 0

Peru PER 1973,5 0 0 0

Peru PER 1973,75 0 0 0

Peru PER 1974 0 0 0

Peru PER 1974,25 0 0 0

Peru PER 1974,5 0 0 0

Peru PER 1974,75 0 0 0

Peru PER 1975 0 0 0

Peru PER 1975,25 0 0 0

Peru PER 1975,5 0 0 0

Peru PER 1975,75 0 0 0

Peru PER 1976 0 0 0

Peru PER 1976,25 0 0 0

Peru PER 1976,5 0 0 0

Peru PER 1976,75 0 0 0

Peru PER 1977 0 0 0

Peru PER 1977,25 0 0 0

Peru PER 1977,5 0 0 0

Peru PER 1977,75 0 0 0

Peru PER 1978 0 0 1

Peru PER 1978,25 0 0 0

Peru PER 1978,5 0 0 0

Peru PER 1978,75 0 0 0

Peru PER 1979 0 0 0

Peru PER 1979,25 0,01391161 0 0 0
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Peru PER 1979,5 0,02217472 0 0 0

Peru PER 1979,75 -0,00580634 0 0 0

Peru PER 1980 0,03753903 0 0 0

Peru PER 1980,25 0,01288092 0 0 0

Peru PER 1980,5 0,01512594 0 0 0

Peru PER 1980,75 0,03395024 0 0 0

Peru PER 1981 -0,00377776 0 0 0

Peru PER 1981,25 0,0237403 0 0 0

Peru PER 1981,5 0,00903523 0 0 0

Peru PER 1981,75 -0,00500019 0 0 0

Peru PER 1982 0,00350711 0 0 0

Peru PER 1982,25 0,00136017 0 0 0

Peru PER 1982,5 -0,02377334 0 0 0

Peru PER 1982,75 -0,00986592 0 0 0

Peru PER 1983 -0,04426538 0 0 0

Peru PER 1983,25 -0,04187151 0 1 0

Peru PER 1983,5 -0,00405885 0 0 1

Peru PER 1983,75 -0,00106564 0 0 0

Peru PER 1984 0,00993371 0 0 0

Peru PER 1984,25 0,02830793 0 0 0

Peru PER 1984,5 0,02640526 0 0 0

Peru PER 1984,75 0,02361209 0 0 0

Peru PER 1985 0,01609284 0 0 0

Peru PER 1985,25 -0,02197692 0 0 0

Peru PER 1985,5 -0,03346686 0 0 0

Peru PER 1985,75 -0,0039931 0 0 0

Peru PER 1986 0,06830357 0 0 0

Peru PER 1986,25 0,05509225 0 0 0

Peru PER 1986,5 0,0385307 0 0 0

Peru PER 1986,75 0,03174111 0 0 0

Peru PER 1987 -0,01120275 0 0 0

Peru PER 1987,25 0,02879783 0 0 0

Peru PER 1987,5 0,02513213 0 0 0

Peru PER 1987,75 -0,01094486 1 0 0

Peru PER 1988 -0,05244699 0 0 0

Peru PER 1988,25 0,00148791 0 0 0

Peru PER 1988,5 -0,04743387 0 0 0

Peru PER 1988,75 -0,14405962 0 0 0

Peru PER 1989 -0,03930043 0 0 0

Peru PER 1989,25 0,00506441 0 0 0

Peru PER 1989,5 0,04057622 0 0 0

Peru PER 1989,75 0,02818327 0 0 0

Peru PER 1990 0,01280401 0 0 0

Peru PER 1990,25 -0,05575528 0 0 0

Peru PER 1990,5 -0,15178134 0 0 0

Peru PER 1990,75 0,03011148 0 0 0

Peru PER 1991 0,07417247 0 0 0
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Peru PER 1991,25 0,01769396 0 0 0

Peru PER 1991,5 0,02239062 0 0 0

Peru PER 1991,75 -0,04241667 0 0 0

Peru PER 1992 0,02985271 0 0 0

Peru PER 1992,25 -0,02594123 0 0 0

Peru PER 1992,5 -0,01237679 0 0 0

Peru PER 1992,75 0,02867124 0 0 0

Peru PER 1993 -0,00878768 0 0 0

Peru PER 1993,25 0,03054705 0 0 0

Peru PER 1993,5 0,04019556 0 0 0

Peru PER 1993,75 0,01199172 0 0 0

Peru PER 1994 0,03592832 0 0 0

Peru PER 1994,25 0,02954389 0 0 0

Peru PER 1994,5 0,03427122 0 0 0

Peru PER 1994,75 0,03561941 0 0 0

Peru PER 1995 0,02029521 0 0 0

Peru PER 1995,25 0,01516539 0 0 0

Peru PER 1995,5 0,00150006 0 0 0

Peru PER 1995,75 -0,0038947 0 0 0

Peru PER 1996 0,00179793 0 0 0

Peru PER 1996,25 0,0177908 0 0 0

Peru PER 1996,5 0,00897001 0 0 0

Peru PER 1996,75 0,01330483 0 0 0

Peru PER 1997 0,02999305 0 0 0

Peru PER 1997,25 0,02103665 0 0 0

Peru PER 1997,5 -0,00519427 0 0 0

Peru PER 1997,75 0,01044292 0 0 0

Peru PER 1998 -0,01242715 0 0 0

Peru PER 1998,25 -0,00983519 0 0 0

Peru PER 1998,5 0,02010516 0 0 0

Peru PER 1998,75 -0,02316048 0 0 0

Peru PER 1999 0,01626287 0 0 0

Peru PER 1999,25 -0,01364489 0 0 0

Peru PER 1999,5 0,01216495 0 0 0

Peru PER 1999,75 0,02894351 0 0 0

Peru PER 2000 0,01605504 0 0 0

Peru PER 2000,25 9,2265E-05 0 0 0

Peru PER 2000,5 -0,0197349 0 0 0

Peru PER 2000,75 -0,01055471 0 0 0

Peru PER 2001 -0,00303612 0 0 0

Peru PER 2001,25 0,0157563 0 0 0

Peru PER 2001,5 0,01491143 0 0 0

Peru PER 2001,75 0,01471513 0 0 0

Peru PER 2002 0,000359 0 0 0

Peru PER 2002,25 0,02352535 0 0 0

Peru PER 2002,5 0,01433247 0 0 0

Peru PER 2002,75 0,00779042 0 0 0
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Peru PER 2003 0,00565846 0 0 0

Peru PER 2003,25 0,02884076 0 0 0

Peru PER 2003,5 -0,01441077 0 0 0

Peru PER 2003,75 0,0020222 0 0 0

Peru PER 2004 0,02061382 0 0 0

Peru PER 2004,25 0,01334531 0 0 0

Peru PER 2004,5 0,01001116 0 0 0

Peru PER 2004,75 0,01893133 0 0 0

Peru PER 2005 0,01744736 0 0 0

Peru PER 2005,25 0,00754048 0 0 0

Peru PER 2005,5 0,01669833 0 0 0

Peru PER 2005,75 0,02757484 0 0 0

Peru PER 2006 0,01597741 0 0 0

Peru PER 2006,25 0,01821503 0 0 0

Peru PER 2006,5 0,01327173 0 0 0

Peru PER 2006,75 0,02127761 0 0 0

Peru PER 2007 0,01983996 0 0 0

Peru PER 2007,25 0,01871331 0 0 0

Peru PER 2007,5 0,02863654 0 0 0

Peru PER 2007,75 0,02530476 0 0 0

Peru PER 2008 0,02667241 0 0 0

Peru PER 2008,25 0,02000152 0 0 0

Peru PER 2008,5 0,01537675 0 0 0

Peru PER 2008,75 0,00043197 0 0 0

Peru PER 2009 -0,01104904 0 0 0

Peru PER 2009,25 -0,00369356 0 0 0

Peru PER 2009,5 0,01701402 0 0 0

Peru PER 2009,75 0,01632888 0 0 0

Peru PER 2010 0,03004195 0 0 0

Peru PER 2010,25 0,02494782 0 0 0

Peru PER 2010,5 0,01300053 0 0 0

Peru PER 2010,75 0,01721836 0 0 0

Peru PER 2011 0,01490513 0 0 0

Peru PER 2011,25 0,00992315 0 0 0

Peru PER 2011,5 0,01983914 0 0 0

Peru PER 2011,75 0,01425876 0 0 0

Peru PER 2012 0,01611115 0 0 0

Peru PER 2012,25 0,0135077 0 0 0

Peru PER 2012,5 0,01815128 0 0 0

Peru PER 2012,75 0,0043984 0 0 0

Peru PER 2013 0,0195083 0 0 0

Peru PER 2013,25 0,01930696 0 0 0

Peru PER 2013,5 0,00821404 0 0 0

Peru PER 2013,75 0,01164757 0 0 0

Peru PER 2014 0,00038165 0 0 0

Peru PER 2014,25 0,00297489 0 0 0

Peru PER 2014,5 0,00388918 0 0 0
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Peru PER 2014,75 0,00541596 0 0 0

Peru PER 2015 0,00961093 0 0 0

Peru PER 2015,25 0,01159057 0 0 0

Peru PER 2015,5 0,00463579 0 0 0

Peru PER 2015,75 0,01799724 0 0 0

Peru PER 2016 0,01038722 0 0 0

Peru PER 2016,25 0,00317677 0 0 0

Peru PER 2016,5 0,01145631 0 0 0

Peru PER 2016,75 0,00358385 0 0 0

Peru PER 2017 -0,0019075 0 0 0

Peru PER 2017,25 0 0 0

Peru PER 2017,5 0 0 0

Peru PER 2017,75 0 0 0

Peru PER 2018 0 0 0

Peru PER 2018,25 0 0 0

Peru PER 2018,5 0 0 0

Peru PER 2018,75 0 0

Peru PER 2019 0

Peru PER 2019,25 0

Philippines PHL 1970 0 0 0

Philippines PHL 1970,25 0 0 0

Philippines PHL 1970,5 0 0 0

Philippines PHL 1970,75 0 0 0

Philippines PHL 1971 0 0 0

Philippines PHL 1971,25 0 0 0

Philippines PHL 1971,5 0 0 0

Philippines PHL 1971,75 0 0 0

Philippines PHL 1972 0 0 0

Philippines PHL 1972,25 0 0 0

Philippines PHL 1972,5 0 0 0

Philippines PHL 1972,75 0 0 0

Philippines PHL 1973 0 0 0

Philippines PHL 1973,25 0 0 0

Philippines PHL 1973,5 0 0 0

Philippines PHL 1973,75 0 0 0

Philippines PHL 1974 0 0 0

Philippines PHL 1974,25 0 0 0

Philippines PHL 1974,5 0 0 0

Philippines PHL 1974,75 0 0 0

Philippines PHL 1975 0 0 0

Philippines PHL 1975,25 0 0 0

Philippines PHL 1975,5 0 0 0

Philippines PHL 1975,75 0 0 0

Philippines PHL 1976 0 0 0

Philippines PHL 1976,25 0 0 0

Philippines PHL 1976,5 0 0 0

Philippines PHL 1976,75 0 0 0
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Philippines PHL 1977 0 0 0

Philippines PHL 1977,25 0 0 0

Philippines PHL 1977,5 0 0 0

Philippines PHL 1977,75 0 0 0

Philippines PHL 1978 0 0 0

Philippines PHL 1978,25 0 0 0

Philippines PHL 1978,5 0 0 0

Philippines PHL 1978,75 0 0 0

Philippines PHL 1979 0 0 0

Philippines PHL 1979,25 0 0 0

Philippines PHL 1979,5 0 0 0

Philippines PHL 1979,75 0 0 0

Philippines PHL 1980 0 0 0

Philippines PHL 1980,25 0 0 0

Philippines PHL 1980,5 0 0 0

Philippines PHL 1980,75 0 0 0

Philippines PHL 1981 0 0 0

Philippines PHL 1981,25 0,00330703 0 0 0

Philippines PHL 1981,5 0,0072787 0 0 0

Philippines PHL 1981,75 0,00433785 0 0 0

Philippines PHL 1982 0,01081613 0 0 0

Philippines PHL 1982,25 0,0073127 0 0 0

Philippines PHL 1982,5 0,01506619 0 0 0

Philippines PHL 1982,75 0,01863619 0 0 0

Philippines PHL 1983 0,00114731 0 0 0

Philippines PHL 1983,25 0,00506923 0 0 0

Philippines PHL 1983,5 -0,00843429 0 0 0

Philippines PHL 1983,75 -0,02681066 1 1 1

Philippines PHL 1984 -0,01515747 0 0 0

Philippines PHL 1984,25 -0,02228088 0 0 0

Philippines PHL 1984,5 -0,03930592 0 0 0

Philippines PHL 1984,75 -0,01691181 0 0 0

Philippines PHL 1985 -0,02618837 0 0 0

Philippines PHL 1985,25 -0,01533888 0 0 0

Philippines PHL 1985,5 -0,00100041 0 0 0

Philippines PHL 1985,75 0,01105182 0 0 0

Philippines PHL 1986 0,01022357 0 0 0

Philippines PHL 1986,25 0,0115555 0 0 0

Philippines PHL 1986,5 0,01314741 0 0 0

Philippines PHL 1986,75 0,00452315 0 0 0

Philippines PHL 1987 0,01373117 0 0 0

Philippines PHL 1987,25 0,01555727 0 0 0

Philippines PHL 1987,5 0,00918318 0 0 0

Philippines PHL 1987,75 -0,00117367 0 0 0

Philippines PHL 1988 0,02703252 0 0 0

Philippines PHL 1988,25 0,01310717 0 0 0

Philippines PHL 1988,5 0,0244557 0 0 0
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Philippines PHL 1988,75 0,0219536 0 0 0

Philippines PHL 1989 0,01043771 0 0 0

Philippines PHL 1989,25 0,01581008 0 0 0

Philippines PHL 1989,5 0,01015393 0 0 0

Philippines PHL 1989,75 0,02401834 0 0 0

Philippines PHL 1990 -0,0001555 0 0 0

Philippines PHL 1990,25 0,00483091 0 0 0

Philippines PHL 1990,5 0,00601207 1 0 0

Philippines PHL 1990,75 -0,0117796 0 0 0

Philippines PHL 1991 -0,00087726 0 0 0

Philippines PHL 1991,25 0,00069693 0 0 0

Philippines PHL 1991,5 -0,00242226 0 0 0

Philippines PHL 1991,75 0,00537518 0 0 0

Philippines PHL 1992 0,00027152 0 0 0

Philippines PHL 1992,25 -0,00470361 0 0 0

Philippines PHL 1992,5 0,00077514 0 0 0

Philippines PHL 1992,75 0,00647581 0 0 0

Philippines PHL 1993 0,00508855 0 0 0

Philippines PHL 1993,25 0,00843186 0 0 0

Philippines PHL 1993,5 0,01070531 0 0 0

Philippines PHL 1993,75 0,00662876 0 0 0

Philippines PHL 1994 0,01284431 0 0 0

Philippines PHL 1994,25 0,01327018 0 0 0

Philippines PHL 1994,5 0,00704807 0 0 0

Philippines PHL 1994,75 0,01566679 0 0 0

Philippines PHL 1995 0,01090824 0 0 0

Philippines PHL 1995,25 0,00695748 0 0 0

Philippines PHL 1995,5 0,01775035 0 0 0

Philippines PHL 1995,75 0,00975836 0 0 0

Philippines PHL 1996 0,01263628 0 0 0

Philippines PHL 1996,25 0,01876793 0 0 0

Philippines PHL 1996,5 0,01363879 0 0 0

Philippines PHL 1996,75 0,01061285 0 0 0

Philippines PHL 1997 0,0187116 0 0 0

Philippines PHL 1997,25 0,00987008 0 0 0

Philippines PHL 1997,5 0,00528861 1 1 0

Philippines PHL 1997,75 0,00929598 0 0 0

Philippines PHL 1998 -0,01134987 0 0 0

Philippines PHL 1998,25 -0,00782663 0 0 0

Philippines PHL 1998,5 -0,0036033 0 0 0

Philippines PHL 1998,75 -0,0018161 0 0 0

Philippines PHL 1999 0,01392623 0 0 0

Philippines PHL 1999,25 0,01296558 0 0 0

Philippines PHL 1999,5 0,0104031 0 0 0

Philippines PHL 1999,75 0,01226965 0 0 0

Philippines PHL 2000 0,01048713 0 0 0

Philippines PHL 2000,25 0,00946258 0 0 0
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Philippines PHL 2000,5 0,0119294 0 0 0

Philippines PHL 2000,75 0,0062186 0 0 0

Philippines PHL 2001 0,00454261 0 0 0

Philippines PHL 2001,25 0,00899439 0 0 0

Philippines PHL 2001,5 0,00945712 0 0 0

Philippines PHL 2001,75 0,00582908 0 0 0

Philippines PHL 2002 0,0097632 0 0 0

Philippines PHL 2002,25 0,01111838 0 0 0

Philippines PHL 2002,5 0,00391669 0 0 0

Philippines PHL 2002,75 0,01471607 0 0 0

Philippines PHL 2003 0,01119046 0 0 0

Philippines PHL 2003,25 0,00934618 0 0 0

Philippines PHL 2003,5 0,02080517 0 0 0

Philippines PHL 2003,75 0,0143955 0 0 0

Philippines PHL 2004 0,01825507 0 0 0

Philippines PHL 2004,25 0,01747408 0 0 0

Philippines PHL 2004,5 0,01385984 0 0 0

Philippines PHL 2004,75 0,01244527 0 0 0

Philippines PHL 2005 0,01108622 0 0 0

Philippines PHL 2005,25 0,00941781 0 0 0

Philippines PHL 2005,5 0,01292291 0 0 0

Philippines PHL 2005,75 0,01024126 0 0 0

Philippines PHL 2006 0,01222535 0 0 0

Philippines PHL 2006,25 0,01611625 0 0 0

Philippines PHL 2006,5 0,01157128 0 0 0

Philippines PHL 2006,75 0,01699725 0 0 0

Philippines PHL 2007 0,02107856 0 0 0

Philippines PHL 2007,25 0,01218986 0 0 0

Philippines PHL 2007,5 0,01115683 0 0 0

Philippines PHL 2007,75 0,01691257 0 0 0

Philippines PHL 2008 0,00518603 0 0 0

Philippines PHL 2008,25 0,01001785 0 0 0

Philippines PHL 2008,5 0,01078806 1 0 0

Philippines PHL 2008,75 -0,00138525 0 0 0

Philippines PHL 2009 0,00079524 0 0 0

Philippines PHL 2009,25 0,00332269 0 0 0

Philippines PHL 2009,5 0,00692719 0 0 0

Philippines PHL 2009,75 0,01404545 0 0 0

Philippines PHL 2010 0,04128576 0 0 0

Philippines PHL 2010,25 0,01505496 0 0 0

Philippines PHL 2010,5 0,00722256 0 0 0

Philippines PHL 2010,75 0,00498585 0 0 0

Philippines PHL 2011 0,01057217 0 0 0

Philippines PHL 2011,25 0,00750485 0 0 0

Philippines PHL 2011,5 0,01026842 0 0 0

Philippines PHL 2011,75 0,01432544 0 0 0

Philippines PHL 2012 0,01815935 0 0 0
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Philippines PHL 2012,25 0,0161045 0 0 0

Philippines PHL 2012,5 0,02088317 0 0 0

Philippines PHL 2012,75 0,01849426 0 0 0

Philippines PHL 2013 0,01813381 0 0 0

Philippines PHL 2013,25 0,0139124 0 0 0

Philippines PHL 2013,5 0,01649343 0 0 0

Philippines PHL 2013,75 0,01160853 0 0 0

Philippines PHL 2014 0,01685039 0 0 0

Philippines PHL 2014,25 0,01512152 0 0 0

Philippines PHL 2014,5 0,01179078 0 0 0

Philippines PHL 2014,75 0,01510997 0 0 0

Philippines PHL 2015 0,01486242 0 0 0

Philippines PHL 2015,25 0,01526491 0 0 0

Philippines PHL 2015,5 0,01547207 0 0 0

Philippines PHL 2015,75 0,01944942 0 0 0

Philippines PHL 2016 0,01448346 0 0 0

Philippines PHL 2016,25 0,01814266 0 0 0

Philippines PHL 2016,5 0,01560019 0 0 0

Philippines PHL 2016,75 0,01607729 0 0 0

Philippines PHL 2017 0,01645717 0 0 0

Philippines PHL 2017,25 0,01645901 0 0 0

Philippines PHL 2017,5 0,01725607 0 0 0

Philippines PHL 2017,75 0,01404838 0 0 0

Philippines PHL 2018 0,01524723 0 0 0

Philippines PHL 2018,25 0,0145861 0 0 0

Philippines PHL 2018,5 0,01508538 0 0 0

Philippines PHL 2018,75 0,01551026 0 0 0

Philippines PHL 2019 0

Philippines PHL 2019,25 0

Poland, Rep. ofPOL 1970 0 0 0

Poland, Rep. ofPOL 1970,25 0 0 0

Poland, Rep. ofPOL 1970,5 0 0 0

Poland, Rep. ofPOL 1970,75 0 0 0

Poland, Rep. ofPOL 1971 0 0 0

Poland, Rep. ofPOL 1971,25 0 0 0

Poland, Rep. ofPOL 1971,5 0 0 0

Poland, Rep. ofPOL 1971,75 0 0 0

Poland, Rep. ofPOL 1972 0 0 0

Poland, Rep. ofPOL 1972,25 0 0 0

Poland, Rep. ofPOL 1972,5 0 0 0

Poland, Rep. ofPOL 1972,75 0 0 0

Poland, Rep. ofPOL 1973 0 0 0

Poland, Rep. ofPOL 1973,25 0 0 0

Poland, Rep. ofPOL 1973,5 0 0 0

Poland, Rep. ofPOL 1973,75 0 0 0

Poland, Rep. ofPOL 1974 0 0 0

Poland, Rep. ofPOL 1974,25 0 0 0
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Poland, Rep. ofPOL 1974,5 0 0 0

Poland, Rep. ofPOL 1974,75 0 0 0

Poland, Rep. ofPOL 1975 0 0 0

Poland, Rep. ofPOL 1975,25 0 0 0

Poland, Rep. ofPOL 1975,5 0 0 0

Poland, Rep. ofPOL 1975,75 0 0 0

Poland, Rep. ofPOL 1976 0 0 0

Poland, Rep. ofPOL 1976,25 0 0 0

Poland, Rep. ofPOL 1976,5 0 0 0

Poland, Rep. ofPOL 1976,75 0 0 0

Poland, Rep. ofPOL 1977 0 0 0

Poland, Rep. ofPOL 1977,25 0 0 0

Poland, Rep. ofPOL 1977,5 0 0 0

Poland, Rep. ofPOL 1977,75 0 0 0

Poland, Rep. ofPOL 1978 0 0 0

Poland, Rep. ofPOL 1978,25 0 0 0

Poland, Rep. ofPOL 1978,5 0 0 0

Poland, Rep. ofPOL 1978,75 0 0 0

Poland, Rep. ofPOL 1979 0 0 0

Poland, Rep. ofPOL 1979,25 0 0 0

Poland, Rep. ofPOL 1979,5 0 0 0

Poland, Rep. ofPOL 1979,75 0 0 0

Poland, Rep. ofPOL 1980 0 0 0

Poland, Rep. ofPOL 1980,25 0 0 0

Poland, Rep. ofPOL 1980,5 0 0 0

Poland, Rep. ofPOL 1980,75 0 0 0

Poland, Rep. ofPOL 1981 0 0 0

Poland, Rep. ofPOL 1981,25 0 0 0

Poland, Rep. ofPOL 1981,5 0 0 0

Poland, Rep. ofPOL 1981,75 0 0 0

Poland, Rep. ofPOL 1982 0 0 0

Poland, Rep. ofPOL 1982,25 0 0 0

Poland, Rep. ofPOL 1982,5 0 0 0

Poland, Rep. ofPOL 1982,75 0 0 0

Poland, Rep. ofPOL 1983 0 0 0

Poland, Rep. ofPOL 1983,25 0 0 0

Poland, Rep. ofPOL 1983,5 0 0 0

Poland, Rep. ofPOL 1983,75 0 0 0

Poland, Rep. ofPOL 1984 0 0 0

Poland, Rep. ofPOL 1984,25 0 0 0

Poland, Rep. ofPOL 1984,5 0 0 0

Poland, Rep. ofPOL 1984,75 0 0 0

Poland, Rep. ofPOL 1985 0 0 0

Poland, Rep. ofPOL 1985,25 0 0 0

Poland, Rep. ofPOL 1985,5 0 0 0

Poland, Rep. ofPOL 1985,75 0 0 0

Poland, Rep. ofPOL 1986 0 0 0
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Poland, Rep. ofPOL 1986,25 0 0 0

Poland, Rep. ofPOL 1986,5 0 0 0

Poland, Rep. ofPOL 1986,75 0 0 0

Poland, Rep. ofPOL 1987 0 0 0

Poland, Rep. ofPOL 1987,25 0 0 0

Poland, Rep. ofPOL 1987,5 0 0 0

Poland, Rep. ofPOL 1987,75 0 0 0

Poland, Rep. ofPOL 1988 0 0 0

Poland, Rep. ofPOL 1988,25 0 0 0

Poland, Rep. ofPOL 1988,5 0 0 0

Poland, Rep. ofPOL 1988,75 0 0 0

Poland, Rep. ofPOL 1989 0 0 0

Poland, Rep. ofPOL 1989,25 0 0 0

Poland, Rep. ofPOL 1989,5 0 0 0

Poland, Rep. ofPOL 1989,75 0 0 0

Poland, Rep. ofPOL 1990 0 0 0

Poland, Rep. ofPOL 1990,25 0 0 0

Poland, Rep. ofPOL 1990,5 0 0 0

Poland, Rep. ofPOL 1990,75 0 0 0

Poland, Rep. ofPOL 1991 0 0 0

Poland, Rep. ofPOL 1991,25 0 0 0

Poland, Rep. ofPOL 1991,5 0 0 0

Poland, Rep. ofPOL 1991,75 0 0 0

Poland, Rep. ofPOL 1992 0 0 0

Poland, Rep. ofPOL 1992,25 0 0 0

Poland, Rep. ofPOL 1992,5 0 1 0

Poland, Rep. ofPOL 1992,75 0 0 0

Poland, Rep. ofPOL 1993 0 0 0

Poland, Rep. ofPOL 1993,25 0 0 0

Poland, Rep. ofPOL 1993,5 0 0 0

Poland, Rep. ofPOL 1993,75 0 0 0

Poland, Rep. ofPOL 1994 0 0 0

Poland, Rep. ofPOL 1994,25 0 0 0

Poland, Rep. ofPOL 1994,5 0 0 0

Poland, Rep. ofPOL 1994,75 0 0 0

Poland, Rep. ofPOL 1995 0 0 0

Poland, Rep. ofPOL 1995,25 0,01777648 0 0 0

Poland, Rep. ofPOL 1995,5 0,03438648 0 0 0

Poland, Rep. ofPOL 1995,75 0,01431388 0 0 0

Poland, Rep. ofPOL 1996 0,01244845 0 0 0

Poland, Rep. ofPOL 1996,25 0,02136155 0 0 0

Poland, Rep. ofPOL 1996,5 0,00928008 0 0 0

Poland, Rep. ofPOL 1996,75 -0,02382774 0 0 0

Poland, Rep. ofPOL 1997 0,05202533 0 0 0

Poland, Rep. ofPOL 1997,25 0,01365728 0 0 0

Poland, Rep. ofPOL 1997,5 -0,00227727 0 0 0

Poland, Rep. ofPOL 1997,75 0,02967835 0 0 0
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Poland, Rep. ofPOL 1998 0,01525854 0 0 0

Poland, Rep. ofPOL 1998,25 -0,00196082 0 0 0

Poland, Rep. ofPOL 1998,5 0,00889586 0 0 0

Poland, Rep. ofPOL 1998,75 0,00760788 0 0 0

Poland, Rep. ofPOL 1999 0,00117428 0 0 0

Poland, Rep. ofPOL 1999,25 0,02312512 0 0 0

Poland, Rep. ofPOL 1999,5 0,02134825 0 0 0

Poland, Rep. ofPOL 1999,75 0,02124637 0 0 0

Poland, Rep. ofPOL 2000 -0,00503715 0 0 0

Poland, Rep. ofPOL 2000,25 0,01178588 0 0 0

Poland, Rep. ofPOL 2000,5 0,00402675 0 0 0

Poland, Rep. ofPOL 2000,75 0,03092326 0 0 0

Poland, Rep. ofPOL 2001 -0,01541227 0 0 0

Poland, Rep. ofPOL 2001,25 -0,00438056 0 0 0

Poland, Rep. ofPOL 2001,5 0,00792213 0 0 0

Poland, Rep. ofPOL 2001,75 0,00335377 0 0 0

Poland, Rep. ofPOL 2002 0,00146415 0 0 0

Poland, Rep. ofPOL 2002,25 0,00928866 0 0 0

Poland, Rep. ofPOL 2002,5 0,01231553 0 0 0

Poland, Rep. ofPOL 2002,75 0,00130062 0 0 0

Poland, Rep. ofPOL 2003 0,00361295 0 0 0

Poland, Rep. ofPOL 2003,25 0,02076483 0 0 0

Poland, Rep. ofPOL 2003,5 0,01122406 0 0 0

Poland, Rep. ofPOL 2003,75 0,00297883 0 0 0

Poland, Rep. ofPOL 2004 0,03031583 0 0 0

Poland, Rep. ofPOL 2004,25 0,00804982 0 0 0

Poland, Rep. ofPOL 2004,5 -0,00450009 0 0 0

Poland, Rep. ofPOL 2004,75 0,01082347 0 0 0

Poland, Rep. ofPOL 2005 0,0101529 0 0 0

Poland, Rep. ofPOL 2005,25 0,00190476 0 0 0

Poland, Rep. ofPOL 2005,5 0,01884648 0 0 0

Poland, Rep. ofPOL 2005,75 0,01844222 0 0 0

Poland, Rep. ofPOL 2006 0,01494359 0 0 0

Poland, Rep. ofPOL 2006,25 0,02286255 0 0 0

Poland, Rep. ofPOL 2006,5 0,01649837 0 0 0

Poland, Rep. ofPOL 2006,75 -0,01444597 0 0 0

Poland, Rep. ofPOL 2007 0,04394738 0 0 0

Poland, Rep. ofPOL 2007,25 0,01165258 0 0 0

Poland, Rep. ofPOL 2007,5 0,01687526 0 0 0

Poland, Rep. ofPOL 2007,75 0,01295627 0 0 0

Poland, Rep. ofPOL 2008 0,0194545 0 0 0

Poland, Rep. ofPOL 2008,25 0,00386172 0 0 0

Poland, Rep. ofPOL 2008,5 -0,00429477 0 0 0

Poland, Rep. ofPOL 2008,75 0,00237949 1 0 0

Poland, Rep. ofPOL 2009 0,01671425 0 0 0

Poland, Rep. ofPOL 2009,25 0,00023593 0 0 0

Poland, Rep. ofPOL 2009,5 0,00628898 0 0 0
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Poland, Rep. ofPOL 2009,75 0,02375582 0 0 0

Poland, Rep. ofPOL 2010 -0,00593605 0 0 0

Poland, Rep. ofPOL 2010,25 0,01463755 0 0 0

Poland, Rep. ofPOL 2010,5 0,01428403 0 0 0

Poland, Rep. ofPOL 2010,75 0,00972118 0 0 0

Poland, Rep. ofPOL 2011 0,012836 0 0 0

Poland, Rep. ofPOL 2011,25 0,01290625 0 0 0

Poland, Rep. ofPOL 2011,5 0,01316155 0 0 0

Poland, Rep. ofPOL 2011,75 0,00809975 0 0 0

Poland, Rep. ofPOL 2012 0,00147909 0 0 0

Poland, Rep. ofPOL 2012,25 -0,00218776 0 0 0

Poland, Rep. ofPOL 2012,5 0,00428251 0 0 0

Poland, Rep. ofPOL 2012,75 -0,00370136 0 0 0

Poland, Rep. ofPOL 2013 0,00215772 0 0 0

Poland, Rep. ofPOL 2013,25 0,01065138 0 0 0

Poland, Rep. ofPOL 2013,5 0,00801802 0 0 0

Poland, Rep. ofPOL 2013,75 0,00146964 0 0 0

Poland, Rep. ofPOL 2014 0,01056378 0 0 0

Poland, Rep. ofPOL 2014,25 0,01117683 0 0 0

Poland, Rep. ofPOL 2014,5 0,00828328 0 0 0

Poland, Rep. ofPOL 2014,75 0,00606069 0 0 0

Poland, Rep. ofPOL 2015 0,01209652 0 0 0

Poland, Rep. ofPOL 2015,25 0,00684349 0 0 0

Poland, Rep. ofPOL 2015,5 0,01139664 0 0 0

Poland, Rep. ofPOL 2015,75 0,01219393 0 0 0

Poland, Rep. ofPOL 2016 -0,00232285 0 0 0

Poland, Rep. ofPOL 2016,25 0,01276449 0 0 0

Poland, Rep. ofPOL 2016,5 0,00199944 0 0 0

Poland, Rep. ofPOL 2016,75 0,0223253 0 0 0

Poland, Rep. ofPOL 2017 0,01041054 0 0 0

Poland, Rep. ofPOL 2017,25 0,00960715 0 0 0

Poland, Rep. ofPOL 2017,5 0,01134362 0 0 0

Poland, Rep. ofPOL 2017,75 0,01639928 0 0 0

Poland, Rep. ofPOL 2018 0,01377615 0 0 0

Poland, Rep. ofPOL 2018,25 0,01312038 0 0 0

Poland, Rep. ofPOL 2018,5 0,01275163 0 0 0

Poland, Rep. ofPOL 2018,75 0,00747074 0 0 0

Poland, Rep. ofPOL 2019 0,01403248 0 0 0

Poland, Rep. ofPOL 2019,25 0,00673545 0 0 0

Portugal PRT 1970 0 0

Portugal PRT 1970,25 0,029494 0 0 0

Portugal PRT 1970,5 0,00644029 0 0 0

Portugal PRT 1970,75 0,01756972 0 0 0

Portugal PRT 1971 -0,00022929 0 0 0

Portugal PRT 1971,25 0,03888154 0 0 0

Portugal PRT 1971,5 0,00579296 0 0 0

Portugal PRT 1971,75 0,03364224 0 0 0
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Portugal PRT 1972 -0,00052905 0 0 0

Portugal PRT 1972,25 0,01923655 0 0 0

Portugal PRT 1972,5 0,04784099 0 0 0

Portugal PRT 1972,75 0,00539289 0 0 0

Portugal PRT 1973 0,03918771 0 0 0

Portugal PRT 1973,25 0,02092417 0 0 0

Portugal PRT 1973,5 0,0294131 0 0 0

Portugal PRT 1973,75 0,01581223 0 0 0

Portugal PRT 1974 0,00545753 0 0 0

Portugal PRT 1974,25 -0,02054526 0 0 0

Portugal PRT 1974,5 -0,01672748 0 0 0

Portugal PRT 1974,75 -0,00775747 0 0 0

Portugal PRT 1975 -0,02007558 0 0 0

Portugal PRT 1975,25 -0,01503344 0 0 0

Portugal PRT 1975,5 0,00104926 0 0 0

Portugal PRT 1975,75 0,02317248 0 0 0

Portugal PRT 1976 0,0237592 0 0 0

Portugal PRT 1976,25 0,02457524 0 0 0

Portugal PRT 1976,5 0,00462616 0 0 0

Portugal PRT 1976,75 0,03157314 0 0 0

Portugal PRT 1977 0,00917758 0 0 0

Portugal PRT 1977,25 0,00885098 1 0 0

Portugal PRT 1977,5 0,0099901 0 0 0

Portugal PRT 1977,75 0,00700488 0 0 0

Portugal PRT 1978 0,00480159 0 0 0

Portugal PRT 1978,25 0,00476146 0 0 0

Portugal PRT 1978,5 0,00535232 0 0 0

Portugal PRT 1978,75 0,01702275 0 0 0

Portugal PRT 1979 0,01058052 0 0 0

Portugal PRT 1979,25 0,02104569 0 0 0

Portugal PRT 1979,5 0,0132068 0 0 0

Portugal PRT 1979,75 0,02043911 0 0 0

Portugal PRT 1980 0,01562197 0 0 0

Portugal PRT 1980,25 -0,0002608 0 0 0

Portugal PRT 1980,5 -0,00342611 0 0 0

Portugal PRT 1980,75 0,01656743 0 0 0

Portugal PRT 1981 0,00446072 0 0 0

Portugal PRT 1981,25 0,00080601 0 0 0

Portugal PRT 1981,5 -0,00171242 0 0 0

Portugal PRT 1981,75 0,00485439 0 0 0

Portugal PRT 1982 0,0239727 0 0 0

Portugal PRT 1982,25 -0,01353769 0 0 0

Portugal PRT 1982,5 0,00458185 0 0 0

Portugal PRT 1982,75 0,00807239 0 0 0

Portugal PRT 1983 0,00918485 0 0 0

Portugal PRT 1983,25 -0,00898713 1 0 0

Portugal PRT 1983,5 -0,01511709 0 0 0
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Portugal PRT 1983,75 -0,00654629 0 0 1

Portugal PRT 1984 -0,00773596 0 0 0

Portugal PRT 1984,25 -0,0103972 0 0 0

Portugal PRT 1984,5 0,02375641 0 0 0

Portugal PRT 1984,75 -0,00231917 0 0 0

Portugal PRT 1985 0,01082918 0 0 0

Portugal PRT 1985,25 0,00969211 0 0 0

Portugal PRT 1985,5 -0,00374689 0 0 0

Portugal PRT 1985,75 0,01574668 0 0 0

Portugal PRT 1986 0,01312413 0 0 0

Portugal PRT 1986,25 0,01122061 0 0 0

Portugal PRT 1986,5 0,00533806 0 0 0

Portugal PRT 1986,75 0,0158803 0 0 0

Portugal PRT 1987 0,01789293 0 0 0

Portugal PRT 1987,25 0,01588133 0 0 0

Portugal PRT 1987,5 0,01535514 0 0 0

Portugal PRT 1987,75 0,01190378 0 0 0

Portugal PRT 1988 0,04455867 0 0 0

Portugal PRT 1988,25 0,00453962 0 0 0

Portugal PRT 1988,5 0,0075972 0 0 0

Portugal PRT 1988,75 0,01310565 0 0 0

Portugal PRT 1989 0,03696846 0 0 0

Portugal PRT 1989,25 -0,0142423 0 0 0

Portugal PRT 1989,5 0,01953744 0 0 0

Portugal PRT 1989,75 0,00829166 0 0 0

Portugal PRT 1990 0,01012298 0 0 0

Portugal PRT 1990,25 0,01853022 0 0 0

Portugal PRT 1990,5 0,00696178 0 0 0

Portugal PRT 1990,75 0,02624245 0 0 0

Portugal PRT 1991 -0,02358164 0 0 0

Portugal PRT 1991,25 0,01943579 0 0 0

Portugal PRT 1991,5 0,01067869 0 0 0

Portugal PRT 1991,75 0,00023664 0 0 0

Portugal PRT 1992 0,01753487 0 0 0

Portugal PRT 1992,25 -0,00923624 0 0 0

Portugal PRT 1992,5 -0,0034656 0 0 0

Portugal PRT 1992,75 -0,0015967 0 0 0

Portugal PRT 1993 -0,01327406 0 0 0

Portugal PRT 1993,25 0,00050101 0 0 0

Portugal PRT 1993,5 0,00693121 1 0 0

Portugal PRT 1993,75 0,003349 0 0 0

Portugal PRT 1994 0,00338122 0 0 0

Portugal PRT 1994,25 0,01287494 0 0 0

Portugal PRT 1994,5 0,00451171 0 0 0

Portugal PRT 1994,75 0,01194785 0 0 0

Portugal PRT 1995 0,00173866 0 0 0

Portugal PRT 1995,25 0,01172997 0 0 0
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Portugal PRT 1995,5 0,00433315 0 0 0

Portugal PRT 1995,75 0,00675331 0 0 0

Portugal PRT 1996 0,00786504 0 0 0

Portugal PRT 1996,25 0,01192182 0 0 0

Portugal PRT 1996,5 0,01347595 0 0 0

Portugal PRT 1996,75 0,00281947 0 0 0

Portugal PRT 1997 0,01631406 0 0 0

Portugal PRT 1997,25 0,00904554 0 0 0

Portugal PRT 1997,5 0,01292595 0 0 0

Portugal PRT 1997,75 0,00670089 0 0 0

Portugal PRT 1998 0,01437245 0 0 0

Portugal PRT 1998,25 0,01524054 0 0 0

Portugal PRT 1998,5 0,0110241 0 0 0

Portugal PRT 1998,75 0,00750397 0 0 0

Portugal PRT 1999 0,01320447 0 0 0

Portugal PRT 1999,25 0,00520723 0 0 0

Portugal PRT 1999,5 0,0097561 0 0 0

Portugal PRT 1999,75 0,00572717 0 0 0

Portugal PRT 2000 0,02201066 0 0 0

Portugal PRT 2000,25 -0,00529882 0 0 0

Portugal PRT 2000,5 0,01454225 0 0 0

Portugal PRT 2000,75 0,0066716 0 0 0

Portugal PRT 2001 -0,00313165 0 0 0

Portugal PRT 2001,25 0,00962812 0 0 0

Portugal PRT 2001,5 0,00146221 0 0 0

Portugal PRT 2001,75 0,01389341 0 0 0

Portugal PRT 2002 0,0017764 0 0 0

Portugal PRT 2002,25 -0,00465055 0 0 0

Portugal PRT 2002,5 -0,00454628 0 0 0

Portugal PRT 2002,75 -0,00749221 0 0 0

Portugal PRT 2003 0,00104984 0 0 0

Portugal PRT 2003,25 -0,0089273 0 0 0

Portugal PRT 2003,5 0,00883445 0 0 0

Portugal PRT 2003,75 0,00377106 0 0 0

Portugal PRT 2004 0,00898847 0 0 0

Portugal PRT 2004,25 0,00570451 0 0 0

Portugal PRT 2004,5 0,00039378 0 0 0

Portugal PRT 2004,75 -0,00296161 0 0 0

Portugal PRT 2005 0,00766067 0 0 0

Portugal PRT 2005,25 0,00367976 0 0 0

Portugal PRT 2005,5 -0,00473048 0 0 0

Portugal PRT 2005,75 0,00132966 0 0 0

Portugal PRT 2006 0,0081407 0 0 0

Portugal PRT 2006,25 0,00960481 0 0 0

Portugal PRT 2006,5 -0,00112815 0 0 0

Portugal PRT 2006,75 0,00709476 0 0 0

Portugal PRT 2007 0,01046773 0 0 0
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Portugal PRT 2007,25 0,00442165 0 0 0

Portugal PRT 2007,5 0,00205781 0 0 0

Portugal PRT 2007,75 0,01112037 0 0 0

Portugal PRT 2008 7,6893E-05 0 0 0

Portugal PRT 2008,25 -0,00493799 0 0 0

Portugal PRT 2008,5 -0,000826 0 1 0

Portugal PRT 2008,75 -0,01300235 0 0 0

Portugal PRT 2009 -0,02548862 0 0 0

Portugal PRT 2009,25 0,00089441 0 0 0

Portugal PRT 2009,5 0,00878374 0 0 0

Portugal PRT 2009,75 0,00047769 0 0 0

Portugal PRT 2010 0,00819629 0 0 0

Portugal PRT 2010,25 0,00550931 0 0 0

Portugal PRT 2010,5 0,00083781 0 0 0

Portugal PRT 2010,75 -0,00194253 0 0 0

Portugal PRT 2011 -0,0066297 0 0 0

Portugal PRT 2011,25 -0,00429815 0 0 1

Portugal PRT 2011,5 -0,00783894 0 0 0

Portugal PRT 2011,75 -0,01489452 0 0 0

Portugal PRT 2012 -0,00547224 0 0 0

Portugal PRT 2012,25 -0,01357072 0 0 0

Portugal PRT 2012,5 -0,01136022 0 0 0

Portugal PRT 2012,75 -0,01593332 0 0 0

Portugal PRT 2013 0,00415095 0 0 0

Portugal PRT 2013,25 0,00755737 0 0 0

Portugal PRT 2013,5 -0,00139075 0 0 0

Portugal PRT 2013,75 0,01089511 0 0 0

Portugal PRT 2014 -0,00643622 0 0 0

Portugal PRT 2014,25 0,00332177 0 0 0

Portugal PRT 2014,5 0,00093543 0 0 0

Portugal PRT 2014,75 0,00804409 0 0 0

Portugal PRT 2015 0,00641842 0 0 0

Portugal PRT 2015,25 0,00298223 0 0 0

Portugal PRT 2015,5 0,00115676 0 0 0

Portugal PRT 2015,75 0,00480847 0 0 0

Portugal PRT 2016 0,00460376 0 0 0

Portugal PRT 2016,25 0,00305346 0 0 0

Portugal PRT 2016,5 0,01168433 0 0 0

Portugal PRT 2016,75 0,00914854 0 0 0

Portugal PRT 2017 0,01179786 0 0 0

Portugal PRT 2017,25 0,00494875 0 0 0

Portugal PRT 2017,5 0,00701348 0 0 0

Portugal PRT 2017,75 0,00798706 0 0 0

Portugal PRT 2018 0,00598864 0 0 0

Portugal PRT 2018,25 0,00799181 0 0 0

Portugal PRT 2018,5 0,00443343 0 0 0

Portugal PRT 2018,75 0,00442462 0 0 0
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Portugal PRT 2019 0,00666987 0 0 0

Portugal PRT 2019,25 0,00497936 0

Qatar QAT 1970 0

Qatar QAT 1970,25 0

Qatar QAT 1970,5 0

Qatar QAT 1970,75 0

Qatar QAT 1971 0

Qatar QAT 1971,25 0

Qatar QAT 1971,5 0

Qatar QAT 1971,75 0

Qatar QAT 1972 0

Qatar QAT 1972,25 0

Qatar QAT 1972,5 0

Qatar QAT 1972,75 0

Qatar QAT 1973 0

Qatar QAT 1973,25 0

Qatar QAT 1973,5 0

Qatar QAT 1973,75 0

Qatar QAT 1974 0

Qatar QAT 1974,25 0

Qatar QAT 1974,5 0

Qatar QAT 1974,75 0

Qatar QAT 1975 0

Qatar QAT 1975,25 0

Qatar QAT 1975,5 0

Qatar QAT 1975,75 0

Qatar QAT 1976 0

Qatar QAT 1976,25 0

Qatar QAT 1976,5 0

Qatar QAT 1976,75 0

Qatar QAT 1977 0

Qatar QAT 1977,25 0

Qatar QAT 1977,5 0

Qatar QAT 1977,75 0

Qatar QAT 1978 0

Qatar QAT 1978,25 0

Qatar QAT 1978,5 0

Qatar QAT 1978,75 0

Qatar QAT 1979 0

Qatar QAT 1979,25 0

Qatar QAT 1979,5 0

Qatar QAT 1979,75 0

Qatar QAT 1980 0

Qatar QAT 1980,25 0

Qatar QAT 1980,5 0

Qatar QAT 1980,75 0

Qatar QAT 1981 0
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Qatar QAT 1981,25 0

Qatar QAT 1981,5 0

Qatar QAT 1981,75 0

Qatar QAT 1982 0

Qatar QAT 1982,25 0

Qatar QAT 1982,5 0

Qatar QAT 1982,75 0

Qatar QAT 1983 0

Qatar QAT 1983,25 0

Qatar QAT 1983,5 0

Qatar QAT 1983,75 0

Qatar QAT 1984 0

Qatar QAT 1984,25 0

Qatar QAT 1984,5 0

Qatar QAT 1984,75 0

Qatar QAT 1985 0

Qatar QAT 1985,25 0

Qatar QAT 1985,5 0

Qatar QAT 1985,75 0

Qatar QAT 1986 0

Qatar QAT 1986,25 0

Qatar QAT 1986,5 0

Qatar QAT 1986,75 0

Qatar QAT 1987 0

Qatar QAT 1987,25 0

Qatar QAT 1987,5 0

Qatar QAT 1987,75 0

Qatar QAT 1988 0

Qatar QAT 1988,25 0

Qatar QAT 1988,5 0

Qatar QAT 1988,75 0

Qatar QAT 1989 0

Qatar QAT 1989,25 0

Qatar QAT 1989,5 0

Qatar QAT 1989,75 0

Qatar QAT 1990 0

Qatar QAT 1990,25 0

Qatar QAT 1990,5 0

Qatar QAT 1990,75 0

Qatar QAT 1991 0

Qatar QAT 1991,25 0

Qatar QAT 1991,5 0

Qatar QAT 1991,75 0

Qatar QAT 1992 0

Qatar QAT 1992,25 0

Qatar QAT 1992,5 0

Qatar QAT 1992,75 0
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Qatar QAT 1993 0

Qatar QAT 1993,25 0

Qatar QAT 1993,5 0

Qatar QAT 1993,75 0

Qatar QAT 1994 0

Qatar QAT 1994,25 0

Qatar QAT 1994,5 0

Qatar QAT 1994,75 0

Qatar QAT 1995 0

Qatar QAT 1995,25 0

Qatar QAT 1995,5 0

Qatar QAT 1995,75 0

Qatar QAT 1996 0

Qatar QAT 1996,25 0

Qatar QAT 1996,5 0

Qatar QAT 1996,75 0

Qatar QAT 1997 0

Qatar QAT 1997,25 0

Qatar QAT 1997,5 0

Qatar QAT 1997,75 0

Qatar QAT 1998 0

Qatar QAT 1998,25 0

Qatar QAT 1998,5 0

Qatar QAT 1998,75 0

Qatar QAT 1999 0

Qatar QAT 1999,25 0

Qatar QAT 1999,5 0

Qatar QAT 1999,75 0

Qatar QAT 2000 0

Qatar QAT 2000,25 0

Qatar QAT 2000,5 0

Qatar QAT 2000,75 0

Qatar QAT 2001 0

Qatar QAT 2001,25 0

Qatar QAT 2001,5 0

Qatar QAT 2001,75 0

Qatar QAT 2002 0

Qatar QAT 2002,25 0

Qatar QAT 2002,5 0

Qatar QAT 2002,75 0

Qatar QAT 2003 0

Qatar QAT 2003,25 0

Qatar QAT 2003,5 0

Qatar QAT 2003,75 0

Qatar QAT 2004 0

Qatar QAT 2004,25 0

Qatar QAT 2004,5 0
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Qatar QAT 2004,75 0

Qatar QAT 2005 0

Qatar QAT 2005,25 0

Qatar QAT 2005,5 0

Qatar QAT 2005,75 0

Qatar QAT 2006 0

Qatar QAT 2006,25 0

Qatar QAT 2006,5 0

Qatar QAT 2006,75 0

Qatar QAT 2007 0

Qatar QAT 2007,25 0

Qatar QAT 2007,5 0

Qatar QAT 2007,75 0

Qatar QAT 2008 0

Qatar QAT 2008,25 0

Qatar QAT 2008,5 0

Qatar QAT 2008,75 0

Qatar QAT 2009 0

Qatar QAT 2009,25 0

Qatar QAT 2009,5 0

Qatar QAT 2009,75 0

Qatar QAT 2010 0

Qatar QAT 2010,25 0

Qatar QAT 2010,5 0

Qatar QAT 2010,75 0

Qatar QAT 2011 0

Qatar QAT 2011,25 0

Qatar QAT 2011,5 0

Qatar QAT 2011,75 0

Qatar QAT 2012 0

Qatar QAT 2012,25 0

Qatar QAT 2012,5 0

Qatar QAT 2012,75 0

Qatar QAT 2013 0

Qatar QAT 2013,25 0

Qatar QAT 2013,5 0

Qatar QAT 2013,75 0

Qatar QAT 2014 0

Qatar QAT 2014,25 0

Qatar QAT 2014,5 0

Qatar QAT 2014,75 0

Qatar QAT 2015 0

Qatar QAT 2015,25 0

Qatar QAT 2015,5 0

Qatar QAT 2015,75 0

Qatar QAT 2016 0

Qatar QAT 2016,25 0
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rawdata

Qatar QAT 2016,5 0

Qatar QAT 2016,75 0

Qatar QAT 2017 0

Qatar QAT 2017,25 0

Qatar QAT 2017,5 0

Qatar QAT 2017,75 0

Qatar QAT 2018 0

Qatar QAT 2018,25 0

Qatar QAT 2018,5 0

Qatar QAT 2018,75 0

Qatar QAT 2019 0

Qatar QAT 2019,25 0

Romania ROU 1970 0 0 0

Romania ROU 1970,25 0 0 0

Romania ROU 1970,5 0 0 0

Romania ROU 1970,75 0 0 0

Romania ROU 1971 0 0 0

Romania ROU 1971,25 0 0 0

Romania ROU 1971,5 0 0 0

Romania ROU 1971,75 0 0 0

Romania ROU 1972 0 0 0

Romania ROU 1972,25 0 0 0

Romania ROU 1972,5 0 0 0

Romania ROU 1972,75 0 0 0

Romania ROU 1973 0 0 0

Romania ROU 1973,25 0 0 0

Romania ROU 1973,5 0 0 0

Romania ROU 1973,75 0 0 0

Romania ROU 1974 0 0 0

Romania ROU 1974,25 0 0 0

Romania ROU 1974,5 0 0 0

Romania ROU 1974,75 0 0 0

Romania ROU 1975 0 0 0

Romania ROU 1975,25 0 0 0

Romania ROU 1975,5 0 0 0

Romania ROU 1975,75 0 0 0

Romania ROU 1976 0 0 0

Romania ROU 1976,25 0 0 0

Romania ROU 1976,5 0 0 0

Romania ROU 1976,75 0 0 0

Romania ROU 1977 0 0 0

Romania ROU 1977,25 0 0 0

Romania ROU 1977,5 0 0 0

Romania ROU 1977,75 0 0 0

Romania ROU 1978 0 0 0

Romania ROU 1978,25 0 0 0

Romania ROU 1978,5 0 0 0
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rawdata

Romania ROU 1978,75 0 0 0

Romania ROU 1979 0 0 0

Romania ROU 1979,25 0 0 0

Romania ROU 1979,5 0 0 0

Romania ROU 1979,75 0 0 0

Romania ROU 1980 0 0 0

Romania ROU 1980,25 0 0 0

Romania ROU 1980,5 0 0 0

Romania ROU 1980,75 0 0 0

Romania ROU 1981 0 0 0

Romania ROU 1981,25 0 0 0

Romania ROU 1981,5 0 0 0

Romania ROU 1981,75 0 0 0

Romania ROU 1982 0 0 0

Romania ROU 1982,25 0 0 0

Romania ROU 1982,5 0 0 0

Romania ROU 1982,75 0 0 0

Romania ROU 1983 0 0 0

Romania ROU 1983,25 0 0 0

Romania ROU 1983,5 0 0 0

Romania ROU 1983,75 0 0 0

Romania ROU 1984 0 0 0

Romania ROU 1984,25 0 0 0

Romania ROU 1984,5 0 0 0

Romania ROU 1984,75 0 0 0

Romania ROU 1985 0 0 0

Romania ROU 1985,25 0 0 0

Romania ROU 1985,5 0 0 0

Romania ROU 1985,75 0 0 0

Romania ROU 1986 0 0 0

Romania ROU 1986,25 0 0 0

Romania ROU 1986,5 0 0 0

Romania ROU 1986,75 0 0 0

Romania ROU 1987 0 0 0

Romania ROU 1987,25 0 0 0

Romania ROU 1987,5 0 0 0

Romania ROU 1987,75 0 0 0

Romania ROU 1988 0 0 0

Romania ROU 1988,25 0 0 0

Romania ROU 1988,5 0 0 0

Romania ROU 1988,75 0 0 0

Romania ROU 1989 0 0 0

Romania ROU 1989,25 0 0 0

Romania ROU 1989,5 0 0 0

Romania ROU 1989,75 0 0 0

Romania ROU 1990 0 0 0

Romania ROU 1990,25 0 0 0
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rawdata

Romania ROU 1990,5 0 0 0

Romania ROU 1990,75 0 1 0

Romania ROU 1991 0 0 0

Romania ROU 1991,25 0 0 0

Romania ROU 1991,5 0 0 0

Romania ROU 1991,75 0 0 0

Romania ROU 1992 0 0 0

Romania ROU 1992,25 0 0 0

Romania ROU 1992,5 0 0 0

Romania ROU 1992,75 0 0 0

Romania ROU 1993 0 0 0

Romania ROU 1993,25 0 0 0

Romania ROU 1993,5 0 0 0

Romania ROU 1993,75 0 0 0

Romania ROU 1994 0 0 0

Romania ROU 1994,25 0 0 0

Romania ROU 1994,5 0 0 0

Romania ROU 1994,75 0 0 0

Romania ROU 1995 0 0 0

Romania ROU 1995,25 0,00455568 0 0 0

Romania ROU 1995,5 0,02028622 0 0 0

Romania ROU 1995,75 -0,02819034 1 0 0

Romania ROU 1996 0,03258639 0 0 0

Romania ROU 1996,25 0,01826282 0 0 0

Romania ROU 1996,5 0,0074481 0 0 0

Romania ROU 1996,75 -0,00203648 0 0 0

Romania ROU 1997 -0,0238909 0 0 0

Romania ROU 1997,25 -0,01805787 0 0 0

Romania ROU 1997,5 -0,01640122 0 0 0

Romania ROU 1997,75 -0,00621359 0 0 0

Romania ROU 1998 0,00988162 0 0 0

Romania ROU 1998,25 -0,01214889 0 0 0

Romania ROU 1998,5 -0,00995736 0 0 0

Romania ROU 1998,75 0,00170781 0 1 0

Romania ROU 1999 -0,00435383 0 0 0

Romania ROU 1999,25 -0,00277542 0 0 0

Romania ROU 1999,5 0,01084897 0 0 0

Romania ROU 1999,75 0,00875425 0 0 0

Romania ROU 2000 0,00983269 0 0 0

Romania ROU 2000,25 0,0137206 0 0 0

Romania ROU 2000,5 -0,01531632 0 0 0

Romania ROU 2000,75 0,0066879 0 0 0

Romania ROU 2001 0,0255018 0 0 0

Romania ROU 2001,25 0,0092927 0 0 0

Romania ROU 2001,5 0,01959549 0 0 0

Romania ROU 2001,75 0,00839562 0 0 0

Romania ROU 2002 0,02201049 0 0 0
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rawdata

Romania ROU 2002,25 0,01044108 0 0 0

Romania ROU 2002,5 0,00402298 0 0 0

Romania ROU 2002,75 0,01744558 0 0 0

Romania ROU 2003 -0,0166563 0 0 0

Romania ROU 2003,25 0,01347294 0 0 0

Romania ROU 2003,5 0,02095876 0 0 0

Romania ROU 2003,75 0,00302727 0 0 0

Romania ROU 2004 0,04470804 0 0 0

Romania ROU 2004,25 0,01893245 0 0 0

Romania ROU 2004,5 0,03302906 0 0 0

Romania ROU 2004,75 0,01565194 0 0 0

Romania ROU 2005 0,0035051 0 0 0

Romania ROU 2005,25 -0,0042076 0 0 0

Romania ROU 2005,5 0,01945183 0 0 0

Romania ROU 2005,75 0,02454168 0 0 0

Romania ROU 2006 0,01494364 0 0 0

Romania ROU 2006,25 0,03450078 0 0 0

Romania ROU 2006,5 0,00936794 0 0 0

Romania ROU 2006,75 0,01404144 0 0 0

Romania ROU 2007 0,01247124 0 0 0

Romania ROU 2007,25 0,02294979 0 0 0

Romania ROU 2007,5 0,01350823 0 0 0

Romania ROU 2007,75 0,03764127 0 0 0

Romania ROU 2008 0,02565873 0 0 0

Romania ROU 2008,25 0,02532651 0 0 0

Romania ROU 2008,5 0,01281041 0 0 0

Romania ROU 2008,75 -0,00604157 1 0 0

Romania ROU 2009 -0,08218596 0 0 1

Romania ROU 2009,25 0,00631492 0 0 0

Romania ROU 2009,5 0,01713575 0 0 0

Romania ROU 2009,75 0,01268118 0 0 0

Romania ROU 2010 -0,0663843 0 0 0

Romania ROU 2010,25 0,00745802 0 0 0

Romania ROU 2010,5 -0,00474137 0 0 0

Romania ROU 2010,75 0,01927895 0 0 0

Romania ROU 2011 -0,00408749 0 0 0

Romania ROU 2011,25 0,00207179 0 0 0

Romania ROU 2011,5 0,02095859 0 0 0

Romania ROU 2011,75 -0,00838333 0 0 0

Romania ROU 2012 0,00952628 0 0 0

Romania ROU 2012,25 0,00959354 0 0 0

Romania ROU 2012,5 -0,00172056 0 0 0

Romania ROU 2012,75 0,00476439 0 0 0

Romania ROU 2013 0,00915701 0 0 0

Romania ROU 2013,25 0,01276516 0 0 0

Romania ROU 2013,5 0,01101086 0 0 0

Romania ROU 2013,75 0,01215566 0 0 0
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rawdata

Romania ROU 2014 0,00461968 0 0 0

Romania ROU 2014,25 0,00474383 0 0 0

Romania ROU 2014,5 0,01380828 0 0 0

Romania ROU 2014,75 0,00833774 0 0 0

Romania ROU 2015 0,01118023 0 0 0

Romania ROU 2015,25 0,00267403 0 0 0

Romania ROU 2015,5 0,01581123 0 0 0

Romania ROU 2015,75 0,0115322 0 0 0

Romania ROU 2016 0,01164024 0 0 0

Romania ROU 2016,25 0,01450069 0 0 0

Romania ROU 2016,5 0,00377232 0 0 0

Romania ROU 2016,75 0,01986803 0 0 0

Romania ROU 2017 0,02255046 0 0 0

Romania ROU 2017,25 0,01576892 0 0 0

Romania ROU 2017,5 0,01928336 0 0 0

Romania ROU 2017,75 0,0075707 0 0 0

Romania ROU 2018 0,00601704 0 0 0

Romania ROU 2018,25 0,01336662 0 0 0

Romania ROU 2018,5 0,01513487 0 0 0

Romania ROU 2018,75 0,00619253 0 0 0

Romania ROU 2019 0,01474505 0 0 0

Romania ROU 2019,25 0,00636338 0 0 0

Russian FederationRUS 1970 0 0 0

Russian FederationRUS 1970,25 0 0 0

Russian FederationRUS 1970,5 0 0 0

Russian FederationRUS 1970,75 0 0 0

Russian FederationRUS 1971 0 0 0

Russian FederationRUS 1971,25 0 0 0

Russian FederationRUS 1971,5 0 0 0

Russian FederationRUS 1971,75 0 0 0

Russian FederationRUS 1972 0 0 0

Russian FederationRUS 1972,25 0 0 0

Russian FederationRUS 1972,5 0 0 0

Russian FederationRUS 1972,75 0 0 0

Russian FederationRUS 1973 0 0 0

Russian FederationRUS 1973,25 0 0 0

Russian FederationRUS 1973,5 0 0 0

Russian FederationRUS 1973,75 0 0 0

Russian FederationRUS 1974 0 0 0

Russian FederationRUS 1974,25 0 0 0

Russian FederationRUS 1974,5 0 0 0

Russian FederationRUS 1974,75 0 0 0

Russian FederationRUS 1975 0 0 0

Russian FederationRUS 1975,25 0 0 0

Russian FederationRUS 1975,5 0 0 0

Russian FederationRUS 1975,75 0 0 0

Russian FederationRUS 1976 0 0 0
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rawdata

Russian FederationRUS 1976,25 0 0 0

Russian FederationRUS 1976,5 0 0 0

Russian FederationRUS 1976,75 0 0 0

Russian FederationRUS 1977 0 0 0

Russian FederationRUS 1977,25 0 0 0

Russian FederationRUS 1977,5 0 0 0

Russian FederationRUS 1977,75 0 0 0

Russian FederationRUS 1978 0 0 0

Russian FederationRUS 1978,25 0 0 0

Russian FederationRUS 1978,5 0 0 0

Russian FederationRUS 1978,75 0 0 0

Russian FederationRUS 1979 0 0 0

Russian FederationRUS 1979,25 0 0 0

Russian FederationRUS 1979,5 0 0 0

Russian FederationRUS 1979,75 0 0 0

Russian FederationRUS 1980 0 0 0

Russian FederationRUS 1980,25 0 0 0

Russian FederationRUS 1980,5 0 0 0

Russian FederationRUS 1980,75 0 0 0

Russian FederationRUS 1981 0 0 0

Russian FederationRUS 1981,25 0 0 0

Russian FederationRUS 1981,5 0 0 0

Russian FederationRUS 1981,75 0 0 0

Russian FederationRUS 1982 0 0 0

Russian FederationRUS 1982,25 0 0 0

Russian FederationRUS 1982,5 0 0 0

Russian FederationRUS 1982,75 0 0 0

Russian FederationRUS 1983 0 0 0

Russian FederationRUS 1983,25 0 0 0

Russian FederationRUS 1983,5 0 0 0

Russian FederationRUS 1983,75 0 0 0

Russian FederationRUS 1984 0 0 0

Russian FederationRUS 1984,25 0 0 0

Russian FederationRUS 1984,5 0 0 0

Russian FederationRUS 1984,75 0 0 0

Russian FederationRUS 1985 0 0 0

Russian FederationRUS 1985,25 0 0 0

Russian FederationRUS 1985,5 0 0 0

Russian FederationRUS 1985,75 0 0 0

Russian FederationRUS 1986 0 0 0

Russian FederationRUS 1986,25 0 0 0

Russian FederationRUS 1986,5 0 0 0

Russian FederationRUS 1986,75 0 0 0

Russian FederationRUS 1987 0 0 0

Russian FederationRUS 1987,25 0 0 0

Russian FederationRUS 1987,5 0 0 0

Russian FederationRUS 1987,75 0 0 0
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rawdata

Russian FederationRUS 1988 0 0 0

Russian FederationRUS 1988,25 0 0 0

Russian FederationRUS 1988,5 0 0 0

Russian FederationRUS 1988,75 0 0 0

Russian FederationRUS 1989 0 0 0

Russian FederationRUS 1989,25 0 0 0

Russian FederationRUS 1989,5 0 0 0

Russian FederationRUS 1989,75 0 0 0

Russian FederationRUS 1990 0 0 0

Russian FederationRUS 1990,25 0 0 0

Russian FederationRUS 1990,5 0 0 0

Russian FederationRUS 1990,75 0 0 0

Russian FederationRUS 1991 0 0 0

Russian FederationRUS 1991,25 0 0 0

Russian FederationRUS 1991,5 0 0 0

Russian FederationRUS 1991,75 0 0 0

Russian FederationRUS 1992 0 0 0

Russian FederationRUS 1992,25 0 0 0

Russian FederationRUS 1992,5 0 0 0

Russian FederationRUS 1992,75 0 0 0

Russian FederationRUS 1993 0 0 0

Russian FederationRUS 1993,25 0 0 0

Russian FederationRUS 1993,5 0 0 0

Russian FederationRUS 1993,75 0 0 0

Russian FederationRUS 1994 0 0 0

Russian FederationRUS 1994,25 0 0 0

Russian FederationRUS 1994,5 0 0 0

Russian FederationRUS 1994,75 0 0 0

Russian FederationRUS 1995 0 0 0

Russian FederationRUS 1995,25 0,00810666 0 0 0

Russian FederationRUS 1995,5 0,00431485 0 0 0

Russian FederationRUS 1995,75 -0,02168435 0 0 0

Russian FederationRUS 1996 -0,01327583 0 0 0

Russian FederationRUS 1996,25 -0,00506746 0 0 0

Russian FederationRUS 1996,5 -0,01508677 0 0 0

Russian FederationRUS 1996,75 0,00215346 0 0 0

Russian FederationRUS 1997 0,01334153 0 0 0

Russian FederationRUS 1997,25 -0,01044998 0 0 0

Russian FederationRUS 1997,5 0,02348472 0 0 0

Russian FederationRUS 1997,75 0,00980476 0 0 0

Russian FederationRUS 1998 -0,03565508 0 0 0

Russian FederationRUS 1998,25 -0,01087953 0 0 0

Russian FederationRUS 1998,5 -0,05602279 1 1 1

Russian FederationRUS 1998,75 0,00988788 0 0 0

Russian FederationRUS 1999 0,04014551 0 0 0

Russian FederationRUS 1999,25 0,03482747 0 0 0

Russian FederationRUS 1999,5 0,01949667 0 0 0
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rawdata

Russian FederationRUS 1999,75 0,02150112 0 0 0

Russian FederationRUS 2000 0,03633704 0 0 0

Russian FederationRUS 2000,25 0,01902384 0 0 0

Russian FederationRUS 2000,5 0,01878085 0 0 0

Russian FederationRUS 2000,75 0,00644546 0 0 0

Russian FederationRUS 2001 0,00594584 0 0 0

Russian FederationRUS 2001,25 0,01771899 0 0 0

Russian FederationRUS 2001,5 0,0250335 0 0 0

Russian FederationRUS 2001,75 -0,00510798 0 0 0

Russian FederationRUS 2002 0,00433429 0 0 0

Russian FederationRUS 2002,25 0,01763135 0 0 0

Russian FederationRUS 2002,5 0,02558051 0 0 0

Russian FederationRUS 2002,75 0,01104133 0 0 0

Russian FederationRUS 2003 0,0236904 0 0 0

Russian FederationRUS 2003,25 0,01109261 0 0 0

Russian FederationRUS 2003,5 0,01674076 0 0 0

Russian FederationRUS 2003,75 0,01807387 0 0 0

Russian FederationRUS 2004 0,01861238 0 0 0

Russian FederationRUS 2004,25 0,01908849 0 0 0

Russian FederationRUS 2004,5 0,01503181 0 0 0

Russian FederationRUS 2004,75 0,01111965 0 0 0

Russian FederationRUS 2005 0,01732979 0 0 0

Russian FederationRUS 2005,25 0,01510825 0 0 0

Russian FederationRUS 2005,5 0,01746858 0 0 0

Russian FederationRUS 2005,75 0,02041852 0 0 0

Russian FederationRUS 2006 0,01912205 0 0 0

Russian FederationRUS 2006,25 0,01906808 0 0 0

Russian FederationRUS 2006,5 0,02270165 0 0 0

Russian FederationRUS 2006,75 0,0188143 0 0 0

Russian FederationRUS 2007 0,017974 0 0 0

Russian FederationRUS 2007,25 0,02492476 0 0 0

Russian FederationRUS 2007,5 0,02181149 0 0 0

Russian FederationRUS 2007,75 0,0314389 0 0 0

Russian FederationRUS 2008 0,02618586 0 0 0

Russian FederationRUS 2008,25 0,00619678 0 0 0

Russian FederationRUS 2008,5 -0,01501891 0 1 0

Russian FederationRUS 2008,75 -0,03306271 1 0 0

Russian FederationRUS 2009 -0,03590682 0 0 0

Russian FederationRUS 2009,25 -0,01469607 0 0 0

Russian FederationRUS 2009,5 0,00409585 0 0 0

Russian FederationRUS 2009,75 0,010759 0 0 0

Russian FederationRUS 2010 0,02115918 0 0 0

Russian FederationRUS 2010,25 0,00945614 0 0 0

Russian FederationRUS 2010,5 0,00522147 0 0 0

Russian FederationRUS 2010,75 0,01249146 0 0 0

Russian FederationRUS 2011 0,00685599 0 0 0

Russian FederationRUS 2011,25 0,01349314 0 0 0

Page 349



rawdata

Russian FederationRUS 2011,5 0,01419573 0 0 0

Russian FederationRUS 2011,75 0,01268929 0 0 0

Russian FederationRUS 2012 0,0129244 0 0 0

Russian FederationRUS 2012,25 0,00470041 0 0 0

Russian FederationRUS 2012,5 0,00511144 0 0 0

Russian FederationRUS 2012,75 0,00065324 0 0 0

Russian FederationRUS 2013 0,00737789 0 0 0

Russian FederationRUS 2013,25 0,00340091 0 0 0

Russian FederationRUS 2013,5 0,00040479 0 0 0

Russian FederationRUS 2013,75 0,00576433 0 0 0

Russian FederationRUS 2014 -4,8769E-05 0 0 0

Russian FederationRUS 2014,25 0,00482293 0 0 0

Russian FederationRUS 2014,5 -0,00318058 0 0 0

Russian FederationRUS 2014,75 -0,00239419 1 0 0

Russian FederationRUS 2015 -0,01028494 0 0 0

Russian FederationRUS 2015,25 -0,00675902 0 0 0

Russian FederationRUS 2015,5 0,001933 0 0 0

Russian FederationRUS 2015,75 -0,00256834 0 0 0

Russian FederationRUS 2016 0,00189939 0 0 0

Russian FederationRUS 2016,25 0,00053381 0 0 0

Russian FederationRUS 2016,5 0,0010133 0 0 0

Russian FederationRUS 2016,75 0,00808117 0 0 0

Russian FederationRUS 2017 0,00265899 0 0 0

Russian FederationRUS 2017,25 0,00621155 0 0 0

Russian FederationRUS 2017,5 0,00644707 0 0 0

Russian FederationRUS 2017,75 0,00024401 0 0 0

Russian FederationRUS 2018 0,01317868 0 0 0

Russian FederationRUS 2018,25 0,00306904 0 0 0

Russian FederationRUS 2018,5 0,00366101 0 0 0

Russian FederationRUS 2018,75 0,00441268 0 0 0

Russian FederationRUS 2019 -0,00077154 0

Russian FederationRUS 2019,25 0,00642739 0

Rwanda RWA 1970 0

Rwanda RWA 1970,25 0

Rwanda RWA 1970,5 0

Rwanda RWA 1970,75 0

Rwanda RWA 1971 0

Rwanda RWA 1971,25 0

Rwanda RWA 1971,5 0

Rwanda RWA 1971,75 0

Rwanda RWA 1972 0

Rwanda RWA 1972,25 0

Rwanda RWA 1972,5 0

Rwanda RWA 1972,75 0

Rwanda RWA 1973 0

Rwanda RWA 1973,25 0

Rwanda RWA 1973,5 0
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rawdata

Rwanda RWA 1973,75 0

Rwanda RWA 1974 0

Rwanda RWA 1974,25 0

Rwanda RWA 1974,5 0

Rwanda RWA 1974,75 0

Rwanda RWA 1975 0

Rwanda RWA 1975,25 0

Rwanda RWA 1975,5 0

Rwanda RWA 1975,75 0

Rwanda RWA 1976 0

Rwanda RWA 1976,25 0

Rwanda RWA 1976,5 0

Rwanda RWA 1976,75 0

Rwanda RWA 1977 0

Rwanda RWA 1977,25 0

Rwanda RWA 1977,5 0

Rwanda RWA 1977,75 0

Rwanda RWA 1978 0

Rwanda RWA 1978,25 0

Rwanda RWA 1978,5 0

Rwanda RWA 1978,75 0

Rwanda RWA 1979 0

Rwanda RWA 1979,25 0

Rwanda RWA 1979,5 0

Rwanda RWA 1979,75 0

Rwanda RWA 1980 0

Rwanda RWA 1980,25 0

Rwanda RWA 1980,5 0

Rwanda RWA 1980,75 0

Rwanda RWA 1981 0

Rwanda RWA 1981,25 0

Rwanda RWA 1981,5 0

Rwanda RWA 1981,75 0

Rwanda RWA 1982 0

Rwanda RWA 1982,25 0

Rwanda RWA 1982,5 0

Rwanda RWA 1982,75 0

Rwanda RWA 1983 0

Rwanda RWA 1983,25 0

Rwanda RWA 1983,5 0

Rwanda RWA 1983,75 0

Rwanda RWA 1984 0

Rwanda RWA 1984,25 0

Rwanda RWA 1984,5 0

Rwanda RWA 1984,75 0

Rwanda RWA 1985 0

Rwanda RWA 1985,25 0
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rawdata

Rwanda RWA 1985,5 0

Rwanda RWA 1985,75 0

Rwanda RWA 1986 0

Rwanda RWA 1986,25 0

Rwanda RWA 1986,5 0

Rwanda RWA 1986,75 0

Rwanda RWA 1987 0

Rwanda RWA 1987,25 0

Rwanda RWA 1987,5 0

Rwanda RWA 1987,75 0

Rwanda RWA 1988 0

Rwanda RWA 1988,25 0

Rwanda RWA 1988,5 0

Rwanda RWA 1988,75 0

Rwanda RWA 1989 0

Rwanda RWA 1989,25 0

Rwanda RWA 1989,5 0

Rwanda RWA 1989,75 0

Rwanda RWA 1990 0

Rwanda RWA 1990,25 0

Rwanda RWA 1990,5 0

Rwanda RWA 1990,75 0

Rwanda RWA 1991 0

Rwanda RWA 1991,25 0

Rwanda RWA 1991,5 0

Rwanda RWA 1991,75 0

Rwanda RWA 1992 0

Rwanda RWA 1992,25 0

Rwanda RWA 1992,5 0

Rwanda RWA 1992,75 0

Rwanda RWA 1993 0

Rwanda RWA 1993,25 0

Rwanda RWA 1993,5 0

Rwanda RWA 1993,75 0

Rwanda RWA 1994 0

Rwanda RWA 1994,25 0

Rwanda RWA 1994,5 0

Rwanda RWA 1994,75 0

Rwanda RWA 1995 0

Rwanda RWA 1995,25 0

Rwanda RWA 1995,5 0

Rwanda RWA 1995,75 0

Rwanda RWA 1996 0

Rwanda RWA 1996,25 0

Rwanda RWA 1996,5 0

Rwanda RWA 1996,75 0

Rwanda RWA 1997 0
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Rwanda RWA 1997,25 0

Rwanda RWA 1997,5 0

Rwanda RWA 1997,75 0

Rwanda RWA 1998 0

Rwanda RWA 1998,25 0

Rwanda RWA 1998,5 0

Rwanda RWA 1998,75 0

Rwanda RWA 1999 0

Rwanda RWA 1999,25 0

Rwanda RWA 1999,5 0

Rwanda RWA 1999,75 0

Rwanda RWA 2000 0

Rwanda RWA 2000,25 0

Rwanda RWA 2000,5 0

Rwanda RWA 2000,75 0

Rwanda RWA 2001 0

Rwanda RWA 2001,25 0

Rwanda RWA 2001,5 0

Rwanda RWA 2001,75 0

Rwanda RWA 2002 0

Rwanda RWA 2002,25 0

Rwanda RWA 2002,5 0

Rwanda RWA 2002,75 0

Rwanda RWA 2003 0

Rwanda RWA 2003,25 0

Rwanda RWA 2003,5 0

Rwanda RWA 2003,75 0

Rwanda RWA 2004 0

Rwanda RWA 2004,25 0

Rwanda RWA 2004,5 0

Rwanda RWA 2004,75 0

Rwanda RWA 2005 0

Rwanda RWA 2005,25 0

Rwanda RWA 2005,5 0

Rwanda RWA 2005,75 0

Rwanda RWA 2006 0

Rwanda RWA 2006,25 0

Rwanda RWA 2006,5 0

Rwanda RWA 2006,75 0

Rwanda RWA 2007 0

Rwanda RWA 2007,25 0

Rwanda RWA 2007,5 0

Rwanda RWA 2007,75 0

Rwanda RWA 2008 0

Rwanda RWA 2008,25 0

Rwanda RWA 2008,5 0

Rwanda RWA 2008,75 0
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rawdata

Rwanda RWA 2009 0

Rwanda RWA 2009,25 0

Rwanda RWA 2009,5 0

Rwanda RWA 2009,75 0

Rwanda RWA 2010 0

Rwanda RWA 2010,25 0

Rwanda RWA 2010,5 0

Rwanda RWA 2010,75 0

Rwanda RWA 2011 0

Rwanda RWA 2011,25 0

Rwanda RWA 2011,5 0

Rwanda RWA 2011,75 0

Rwanda RWA 2012 0

Rwanda RWA 2012,25 0

Rwanda RWA 2012,5 0

Rwanda RWA 2012,75 0

Rwanda RWA 2013 0

Rwanda RWA 2013,25 0

Rwanda RWA 2013,5 0

Rwanda RWA 2013,75 0

Rwanda RWA 2014 0

Rwanda RWA 2014,25 0

Rwanda RWA 2014,5 0

Rwanda RWA 2014,75 0

Rwanda RWA 2015 0

Rwanda RWA 2015,25 0

Rwanda RWA 2015,5 0

Rwanda RWA 2015,75 0

Rwanda RWA 2016 0

Rwanda RWA 2016,25 0

Rwanda RWA 2016,5 0

Rwanda RWA 2016,75 0

Rwanda RWA 2017 0

Rwanda RWA 2017,25 0

Rwanda RWA 2017,5 0

Rwanda RWA 2017,75 0

Rwanda RWA 2018 0

Rwanda RWA 2018,25 0

Rwanda RWA 2018,5 0

Rwanda RWA 2018,75 0

Rwanda RWA 2019 0

Rwanda RWA 2019,25 0

Samoa WSM 1970 0

Samoa WSM 1970,25 0

Samoa WSM 1970,5 0

Samoa WSM 1970,75 0

Samoa WSM 1971 0
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rawdata

Samoa WSM 1971,25 0

Samoa WSM 1971,5 0

Samoa WSM 1971,75 0

Samoa WSM 1972 0

Samoa WSM 1972,25 0

Samoa WSM 1972,5 0

Samoa WSM 1972,75 0

Samoa WSM 1973 0

Samoa WSM 1973,25 0

Samoa WSM 1973,5 0

Samoa WSM 1973,75 0

Samoa WSM 1974 0

Samoa WSM 1974,25 0

Samoa WSM 1974,5 0

Samoa WSM 1974,75 0

Samoa WSM 1975 0

Samoa WSM 1975,25 0

Samoa WSM 1975,5 0

Samoa WSM 1975,75 0

Samoa WSM 1976 0

Samoa WSM 1976,25 0

Samoa WSM 1976,5 0

Samoa WSM 1976,75 0

Samoa WSM 1977 0

Samoa WSM 1977,25 0

Samoa WSM 1977,5 0

Samoa WSM 1977,75 0

Samoa WSM 1978 0

Samoa WSM 1978,25 0

Samoa WSM 1978,5 0

Samoa WSM 1978,75 0

Samoa WSM 1979 0

Samoa WSM 1979,25 0

Samoa WSM 1979,5 0

Samoa WSM 1979,75 0

Samoa WSM 1980 0

Samoa WSM 1980,25 0

Samoa WSM 1980,5 0

Samoa WSM 1980,75 0

Samoa WSM 1981 0

Samoa WSM 1981,25 0

Samoa WSM 1981,5 0

Samoa WSM 1981,75 0

Samoa WSM 1982 0

Samoa WSM 1982,25 0

Samoa WSM 1982,5 0

Samoa WSM 1982,75 0
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rawdata

Samoa WSM 1983 0

Samoa WSM 1983,25 0

Samoa WSM 1983,5 0

Samoa WSM 1983,75 0

Samoa WSM 1984 0

Samoa WSM 1984,25 0

Samoa WSM 1984,5 0

Samoa WSM 1984,75 0

Samoa WSM 1985 0

Samoa WSM 1985,25 0

Samoa WSM 1985,5 0

Samoa WSM 1985,75 0

Samoa WSM 1986 0

Samoa WSM 1986,25 0

Samoa WSM 1986,5 0

Samoa WSM 1986,75 0

Samoa WSM 1987 0

Samoa WSM 1987,25 0

Samoa WSM 1987,5 0

Samoa WSM 1987,75 0

Samoa WSM 1988 0

Samoa WSM 1988,25 0

Samoa WSM 1988,5 0

Samoa WSM 1988,75 0

Samoa WSM 1989 0

Samoa WSM 1989,25 0

Samoa WSM 1989,5 0

Samoa WSM 1989,75 0

Samoa WSM 1990 0

Samoa WSM 1990,25 0

Samoa WSM 1990,5 0

Samoa WSM 1990,75 0

Samoa WSM 1991 0

Samoa WSM 1991,25 0

Samoa WSM 1991,5 0

Samoa WSM 1991,75 0

Samoa WSM 1992 0

Samoa WSM 1992,25 0

Samoa WSM 1992,5 0

Samoa WSM 1992,75 0

Samoa WSM 1993 0

Samoa WSM 1993,25 0

Samoa WSM 1993,5 0

Samoa WSM 1993,75 0

Samoa WSM 1994 0

Samoa WSM 1994,25 0

Samoa WSM 1994,5 0
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rawdata

Samoa WSM 1994,75 0

Samoa WSM 1995 0

Samoa WSM 1995,25 0

Samoa WSM 1995,5 0

Samoa WSM 1995,75 0

Samoa WSM 1996 0

Samoa WSM 1996,25 0

Samoa WSM 1996,5 0

Samoa WSM 1996,75 0

Samoa WSM 1997 0

Samoa WSM 1997,25 0

Samoa WSM 1997,5 0

Samoa WSM 1997,75 0

Samoa WSM 1998 0

Samoa WSM 1998,25 0

Samoa WSM 1998,5 0

Samoa WSM 1998,75 0

Samoa WSM 1999 0

Samoa WSM 1999,25 0

Samoa WSM 1999,5 0

Samoa WSM 1999,75 0

Samoa WSM 2000 0

Samoa WSM 2000,25 0

Samoa WSM 2000,5 0

Samoa WSM 2000,75 0

Samoa WSM 2001 0

Samoa WSM 2001,25 0

Samoa WSM 2001,5 0

Samoa WSM 2001,75 0

Samoa WSM 2002 0

Samoa WSM 2002,25 0

Samoa WSM 2002,5 0

Samoa WSM 2002,75 0

Samoa WSM 2003 0

Samoa WSM 2003,25 0

Samoa WSM 2003,5 0

Samoa WSM 2003,75 0

Samoa WSM 2004 0

Samoa WSM 2004,25 0

Samoa WSM 2004,5 0

Samoa WSM 2004,75 0

Samoa WSM 2005 0

Samoa WSM 2005,25 0

Samoa WSM 2005,5 0

Samoa WSM 2005,75 0

Samoa WSM 2006 0

Samoa WSM 2006,25 0
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rawdata

Samoa WSM 2006,5 0

Samoa WSM 2006,75 0

Samoa WSM 2007 0

Samoa WSM 2007,25 0

Samoa WSM 2007,5 0

Samoa WSM 2007,75 0

Samoa WSM 2008 0

Samoa WSM 2008,25 0

Samoa WSM 2008,5 0

Samoa WSM 2008,75 0

Samoa WSM 2009 0

Samoa WSM 2009,25 0

Samoa WSM 2009,5 0

Samoa WSM 2009,75 0

Samoa WSM 2010 0

Samoa WSM 2010,25 0

Samoa WSM 2010,5 0

Samoa WSM 2010,75 0

Samoa WSM 2011 0

Samoa WSM 2011,25 0

Samoa WSM 2011,5 0

Samoa WSM 2011,75 0

Samoa WSM 2012 0

Samoa WSM 2012,25 0

Samoa WSM 2012,5 0

Samoa WSM 2012,75 0

Samoa WSM 2013 0

Samoa WSM 2013,25 0

Samoa WSM 2013,5 0

Samoa WSM 2013,75 0

Samoa WSM 2014 0

Samoa WSM 2014,25 0

Samoa WSM 2014,5 0

Samoa WSM 2014,75 0

Samoa WSM 2015 0

Samoa WSM 2015,25 0

Samoa WSM 2015,5 0

Samoa WSM 2015,75 0

Samoa WSM 2016 0

Samoa WSM 2016,25 0

Samoa WSM 2016,5 0

Samoa WSM 2016,75 0

Samoa WSM 2017 0

Samoa WSM 2017,25 0

Samoa WSM 2017,5 0

Samoa WSM 2017,75 0

Samoa WSM 2018 0
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rawdata

Samoa WSM 2018,25 0

Samoa WSM 2018,5 0

Samoa WSM 2018,75 0

Samoa WSM 2019 0

Samoa WSM 2019,25 0

Saudi Arabia SAU 1970

Saudi Arabia SAU 1970,25

Saudi Arabia SAU 1970,5

Saudi Arabia SAU 1970,75

Saudi Arabia SAU 1971

Saudi Arabia SAU 1971,25

Saudi Arabia SAU 1971,5

Saudi Arabia SAU 1971,75

Saudi Arabia SAU 1972

Saudi Arabia SAU 1972,25

Saudi Arabia SAU 1972,5

Saudi Arabia SAU 1972,75

Saudi Arabia SAU 1973

Saudi Arabia SAU 1973,25

Saudi Arabia SAU 1973,5

Saudi Arabia SAU 1973,75

Saudi Arabia SAU 1974

Saudi Arabia SAU 1974,25

Saudi Arabia SAU 1974,5

Saudi Arabia SAU 1974,75

Saudi Arabia SAU 1975

Saudi Arabia SAU 1975,25

Saudi Arabia SAU 1975,5

Saudi Arabia SAU 1975,75

Saudi Arabia SAU 1976

Saudi Arabia SAU 1976,25

Saudi Arabia SAU 1976,5

Saudi Arabia SAU 1976,75

Saudi Arabia SAU 1977

Saudi Arabia SAU 1977,25

Saudi Arabia SAU 1977,5

Saudi Arabia SAU 1977,75

Saudi Arabia SAU 1978

Saudi Arabia SAU 1978,25

Saudi Arabia SAU 1978,5

Saudi Arabia SAU 1978,75

Saudi Arabia SAU 1979

Saudi Arabia SAU 1979,25

Saudi Arabia SAU 1979,5

Saudi Arabia SAU 1979,75

Saudi Arabia SAU 1980

Saudi Arabia SAU 1980,25
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rawdata

Saudi Arabia SAU 1980,5

Saudi Arabia SAU 1980,75

Saudi Arabia SAU 1981

Saudi Arabia SAU 1981,25

Saudi Arabia SAU 1981,5

Saudi Arabia SAU 1981,75

Saudi Arabia SAU 1982

Saudi Arabia SAU 1982,25

Saudi Arabia SAU 1982,5

Saudi Arabia SAU 1982,75

Saudi Arabia SAU 1983

Saudi Arabia SAU 1983,25

Saudi Arabia SAU 1983,5

Saudi Arabia SAU 1983,75

Saudi Arabia SAU 1984

Saudi Arabia SAU 1984,25

Saudi Arabia SAU 1984,5

Saudi Arabia SAU 1984,75

Saudi Arabia SAU 1985

Saudi Arabia SAU 1985,25

Saudi Arabia SAU 1985,5

Saudi Arabia SAU 1985,75

Saudi Arabia SAU 1986

Saudi Arabia SAU 1986,25

Saudi Arabia SAU 1986,5

Saudi Arabia SAU 1986,75

Saudi Arabia SAU 1987

Saudi Arabia SAU 1987,25

Saudi Arabia SAU 1987,5

Saudi Arabia SAU 1987,75

Saudi Arabia SAU 1988

Saudi Arabia SAU 1988,25

Saudi Arabia SAU 1988,5

Saudi Arabia SAU 1988,75

Saudi Arabia SAU 1989

Saudi Arabia SAU 1989,25

Saudi Arabia SAU 1989,5

Saudi Arabia SAU 1989,75

Saudi Arabia SAU 1990

Saudi Arabia SAU 1990,25

Saudi Arabia SAU 1990,5

Saudi Arabia SAU 1990,75

Saudi Arabia SAU 1991

Saudi Arabia SAU 1991,25

Saudi Arabia SAU 1991,5

Saudi Arabia SAU 1991,75

Saudi Arabia SAU 1992
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Saudi Arabia SAU 1992,25

Saudi Arabia SAU 1992,5

Saudi Arabia SAU 1992,75

Saudi Arabia SAU 1993

Saudi Arabia SAU 1993,25

Saudi Arabia SAU 1993,5

Saudi Arabia SAU 1993,75

Saudi Arabia SAU 1994

Saudi Arabia SAU 1994,25

Saudi Arabia SAU 1994,5

Saudi Arabia SAU 1994,75

Saudi Arabia SAU 1995

Saudi Arabia SAU 1995,25

Saudi Arabia SAU 1995,5

Saudi Arabia SAU 1995,75

Saudi Arabia SAU 1996

Saudi Arabia SAU 1996,25

Saudi Arabia SAU 1996,5

Saudi Arabia SAU 1996,75

Saudi Arabia SAU 1997

Saudi Arabia SAU 1997,25

Saudi Arabia SAU 1997,5

Saudi Arabia SAU 1997,75

Saudi Arabia SAU 1998

Saudi Arabia SAU 1998,25

Saudi Arabia SAU 1998,5

Saudi Arabia SAU 1998,75

Saudi Arabia SAU 1999

Saudi Arabia SAU 1999,25

Saudi Arabia SAU 1999,5

Saudi Arabia SAU 1999,75

Saudi Arabia SAU 2000

Saudi Arabia SAU 2000,25

Saudi Arabia SAU 2000,5

Saudi Arabia SAU 2000,75

Saudi Arabia SAU 2001

Saudi Arabia SAU 2001,25

Saudi Arabia SAU 2001,5

Saudi Arabia SAU 2001,75

Saudi Arabia SAU 2002

Saudi Arabia SAU 2002,25

Saudi Arabia SAU 2002,5

Saudi Arabia SAU 2002,75

Saudi Arabia SAU 2003

Saudi Arabia SAU 2003,25

Saudi Arabia SAU 2003,5

Saudi Arabia SAU 2003,75
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Saudi Arabia SAU 2004

Saudi Arabia SAU 2004,25

Saudi Arabia SAU 2004,5

Saudi Arabia SAU 2004,75

Saudi Arabia SAU 2005

Saudi Arabia SAU 2005,25

Saudi Arabia SAU 2005,5

Saudi Arabia SAU 2005,75

Saudi Arabia SAU 2006

Saudi Arabia SAU 2006,25

Saudi Arabia SAU 2006,5

Saudi Arabia SAU 2006,75

Saudi Arabia SAU 2007

Saudi Arabia SAU 2007,25

Saudi Arabia SAU 2007,5

Saudi Arabia SAU 2007,75

Saudi Arabia SAU 2008

Saudi Arabia SAU 2008,25

Saudi Arabia SAU 2008,5

Saudi Arabia SAU 2008,75

Saudi Arabia SAU 2009

Saudi Arabia SAU 2009,25

Saudi Arabia SAU 2009,5

Saudi Arabia SAU 2009,75

Saudi Arabia SAU 2010

Saudi Arabia SAU 2010,25

Saudi Arabia SAU 2010,5

Saudi Arabia SAU 2010,75

Saudi Arabia SAU 2011

Saudi Arabia SAU 2011,25

Saudi Arabia SAU 2011,5

Saudi Arabia SAU 2011,75

Saudi Arabia SAU 2012

Saudi Arabia SAU 2012,25

Saudi Arabia SAU 2012,5

Saudi Arabia SAU 2012,75

Saudi Arabia SAU 2013

Saudi Arabia SAU 2013,25

Saudi Arabia SAU 2013,5

Saudi Arabia SAU 2013,75

Saudi Arabia SAU 2014

Saudi Arabia SAU 2014,25

Saudi Arabia SAU 2014,5

Saudi Arabia SAU 2014,75

Saudi Arabia SAU 2015

Saudi Arabia SAU 2015,25

Saudi Arabia SAU 2015,5
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rawdata

Saudi Arabia SAU 2015,75

Saudi Arabia SAU 2016

Saudi Arabia SAU 2016,25

Saudi Arabia SAU 2016,5

Saudi Arabia SAU 2016,75

Saudi Arabia SAU 2017

Saudi Arabia SAU 2017,25

Saudi Arabia SAU 2017,5

Saudi Arabia SAU 2017,75

Saudi Arabia SAU 2018

Saudi Arabia SAU 2018,25

Saudi Arabia SAU 2018,5

Saudi Arabia SAU 2018,75

Saudi Arabia SAU 2019

Saudi Arabia SAU 2019,25

Serbia, Rep. ofSRB 1970 0 0 0

Serbia, Rep. ofSRB 1970,25 0 0 0

Serbia, Rep. ofSRB 1970,5 0 0 0

Serbia, Rep. ofSRB 1970,75 0 0 0

Serbia, Rep. ofSRB 1971 0 0 0

Serbia, Rep. ofSRB 1971,25 0 0 0

Serbia, Rep. ofSRB 1971,5 0 0 0

Serbia, Rep. ofSRB 1971,75 0 0 0

Serbia, Rep. ofSRB 1972 0 0 0

Serbia, Rep. ofSRB 1972,25 0 0 0

Serbia, Rep. ofSRB 1972,5 0 0 0

Serbia, Rep. ofSRB 1972,75 0 0 0

Serbia, Rep. ofSRB 1973 0 0 0

Serbia, Rep. ofSRB 1973,25 0 0 0

Serbia, Rep. ofSRB 1973,5 0 0 0

Serbia, Rep. ofSRB 1973,75 0 0 0

Serbia, Rep. ofSRB 1974 0 0 0

Serbia, Rep. ofSRB 1974,25 0 0 0

Serbia, Rep. ofSRB 1974,5 0 0 0

Serbia, Rep. ofSRB 1974,75 0 0 0

Serbia, Rep. ofSRB 1975 0 0 0

Serbia, Rep. ofSRB 1975,25 0 0 0

Serbia, Rep. ofSRB 1975,5 0 0 0

Serbia, Rep. ofSRB 1975,75 0 0 0

Serbia, Rep. ofSRB 1976 0 0 0

Serbia, Rep. ofSRB 1976,25 0 0 0

Serbia, Rep. ofSRB 1976,5 0 0 0

Serbia, Rep. ofSRB 1976,75 0 0 0

Serbia, Rep. ofSRB 1977 0 0 0

Serbia, Rep. ofSRB 1977,25 0 0 0

Serbia, Rep. ofSRB 1977,5 0 0 0

Serbia, Rep. ofSRB 1977,75 0 0 0
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rawdata

Serbia, Rep. ofSRB 1978 0 0 0

Serbia, Rep. ofSRB 1978,25 0 0 0

Serbia, Rep. ofSRB 1978,5 0 0 0

Serbia, Rep. ofSRB 1978,75 0 0 0

Serbia, Rep. ofSRB 1979 0 0 0

Serbia, Rep. ofSRB 1979,25 0 0 0

Serbia, Rep. ofSRB 1979,5 0 0 0

Serbia, Rep. ofSRB 1979,75 0 0 0

Serbia, Rep. ofSRB 1980 0 0 0

Serbia, Rep. ofSRB 1980,25 0 0 0

Serbia, Rep. ofSRB 1980,5 0 0 0

Serbia, Rep. ofSRB 1980,75 0 0 0

Serbia, Rep. ofSRB 1981 0 0 0

Serbia, Rep. ofSRB 1981,25 0 0 0

Serbia, Rep. ofSRB 1981,5 0 0 0

Serbia, Rep. ofSRB 1981,75 0 0 0

Serbia, Rep. ofSRB 1982 0 0 0

Serbia, Rep. ofSRB 1982,25 0 0 0

Serbia, Rep. ofSRB 1982,5 0 0 0

Serbia, Rep. ofSRB 1982,75 0 0 0

Serbia, Rep. ofSRB 1983 0 0 0

Serbia, Rep. ofSRB 1983,25 0 0 0

Serbia, Rep. ofSRB 1983,5 0 0 0

Serbia, Rep. ofSRB 1983,75 0 0 0

Serbia, Rep. ofSRB 1984 0 0 0

Serbia, Rep. ofSRB 1984,25 0 0 0

Serbia, Rep. ofSRB 1984,5 0 0 0

Serbia, Rep. ofSRB 1984,75 0 0 0

Serbia, Rep. ofSRB 1985 0 0 0

Serbia, Rep. ofSRB 1985,25 0 0 0

Serbia, Rep. ofSRB 1985,5 0 0 0

Serbia, Rep. ofSRB 1985,75 0 0 0

Serbia, Rep. ofSRB 1986 0 0 0

Serbia, Rep. ofSRB 1986,25 0 0 0

Serbia, Rep. ofSRB 1986,5 0 0 0

Serbia, Rep. ofSRB 1986,75 0 0 0

Serbia, Rep. ofSRB 1987 0 0 0

Serbia, Rep. ofSRB 1987,25 0 0 0

Serbia, Rep. ofSRB 1987,5 0 0 0

Serbia, Rep. ofSRB 1987,75 0 0 0

Serbia, Rep. ofSRB 1988 0 0 0

Serbia, Rep. ofSRB 1988,25 0 0 0

Serbia, Rep. ofSRB 1988,5 0 0 0

Serbia, Rep. ofSRB 1988,75 0 0 0

Serbia, Rep. ofSRB 1989 0 0 0

Serbia, Rep. ofSRB 1989,25 0 0 0

Serbia, Rep. ofSRB 1989,5 0 0 0
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rawdata

Serbia, Rep. ofSRB 1989,75 0 0 0

Serbia, Rep. ofSRB 1990 0 0 0

Serbia, Rep. ofSRB 1990,25 0 0 0

Serbia, Rep. ofSRB 1990,5 0 0 0

Serbia, Rep. ofSRB 1990,75 0 0 0

Serbia, Rep. ofSRB 1991 0 0 0

Serbia, Rep. ofSRB 1991,25 0 0 0

Serbia, Rep. ofSRB 1991,5 0 0 0

Serbia, Rep. ofSRB 1991,75 0 0 0

Serbia, Rep. ofSRB 1992 0 0 0

Serbia, Rep. ofSRB 1992,25 0 0 0

Serbia, Rep. ofSRB 1992,5 0 0 0

Serbia, Rep. ofSRB 1992,75 0 0 0

Serbia, Rep. ofSRB 1993 0 0 0

Serbia, Rep. ofSRB 1993,25 0 0 0

Serbia, Rep. ofSRB 1993,5 0 0 0

Serbia, Rep. ofSRB 1993,75 0 0 0

Serbia, Rep. ofSRB 1994 0 0 0

Serbia, Rep. ofSRB 1994,25 0 0 0

Serbia, Rep. ofSRB 1994,5 0 0 0

Serbia, Rep. ofSRB 1994,75 0 0 0

Serbia, Rep. ofSRB 1995 0 0 0

Serbia, Rep. ofSRB 1995,25 0,02881477 0 0 0

Serbia, Rep. ofSRB 1995,5 -0,05073033 0 0 0

Serbia, Rep. ofSRB 1995,75 -0,06700134 0 0 0

Serbia, Rep. ofSRB 1996 0,11034537 0 0 0

Serbia, Rep. ofSRB 1996,25 0,01392817 0 0 0

Serbia, Rep. ofSRB 1996,5 0,01237299 0 0 0

Serbia, Rep. ofSRB 1996,75 0,01210469 0 0 0

Serbia, Rep. ofSRB 1997 0,00458362 0 0 0

Serbia, Rep. ofSRB 1997,25 0,0074416 0 0 0

Serbia, Rep. ofSRB 1997,5 0,08107075 0 0 0

Serbia, Rep. ofSRB 1997,75 -0,00269991 0 0 0

Serbia, Rep. ofSRB 1998 -0,00173265 0 0 0

Serbia, Rep. ofSRB 1998,25 -0,00761065 0 0 0

Serbia, Rep. ofSRB 1998,5 0,00184074 0 0 0

Serbia, Rep. ofSRB 1998,75 -0,00066956 0 0 0

Serbia, Rep. ofSRB 1999 -0,01630892 0 0 0

Serbia, Rep. ofSRB 1999,25 -0,21778219 0 0 0

Serbia, Rep. ofSRB 1999,5 0,14915755 0 0 0

Serbia, Rep. ofSRB 1999,75 0,01685543 0 0 0

Serbia, Rep. ofSRB 2000 0,05134887 0 0 0

Serbia, Rep. ofSRB 2000,25 0,00986719 0 0 0

Serbia, Rep. ofSRB 2000,5 -0,01205169 0 0 0

Serbia, Rep. ofSRB 2000,75 -0,09467264 0 0 0

Serbia, Rep. ofSRB 2001 0,12685046 0 0 0

Serbia, Rep. ofSRB 2001,25 -0,00220162 0 0 0
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rawdata

Serbia, Rep. ofSRB 2001,5 0,01965888 0 0 0

Serbia, Rep. ofSRB 2001,75 0,02670511 0 0 0

Serbia, Rep. ofSRB 2002 0,00671566 0 0 0

Serbia, Rep. ofSRB 2002,25 0,01551388 0 0 0

Serbia, Rep. ofSRB 2002,5 0,02803565 0 0 0

Serbia, Rep. ofSRB 2002,75 0,00015724 0 0 0

Serbia, Rep. ofSRB 2003 0,0113519 0 0 1

Serbia, Rep. ofSRB 2003,25 0,01625763 0 0 0

Serbia, Rep. ofSRB 2003,5 -0,00214815 0 0 0

Serbia, Rep. ofSRB 2003,75 0,01009101 0 0 0

Serbia, Rep. ofSRB 2004 0,04489613 0 0 0

Serbia, Rep. ofSRB 2004,25 0,0085057 0 0 0

Serbia, Rep. ofSRB 2004,5 0,01890636 0 0 0

Serbia, Rep. ofSRB 2004,75 0,05897584 0 0 0

Serbia, Rep. ofSRB 2005 -0,04436285 0 0 0

Serbia, Rep. ofSRB 2005,25 0,03151638 0 0 0

Serbia, Rep. ofSRB 2005,5 0,0262214 0 0 0

Serbia, Rep. ofSRB 2005,75 0,02325783 0 0 0

Serbia, Rep. ofSRB 2006 -0,01280304 0 0 0

Serbia, Rep. ofSRB 2006,25 0,01820842 0 0 0

Serbia, Rep. ofSRB 2006,5 0,01156737 0 0 0

Serbia, Rep. ofSRB 2006,75 0,02065352 0 0 0

Serbia, Rep. ofSRB 2007 0,01700759 0 0 0

Serbia, Rep. ofSRB 2007,25 0,01197101 0 0 0

Serbia, Rep. ofSRB 2007,5 0,00766479 0 0 0

Serbia, Rep. ofSRB 2007,75 0,02806245 0 0 0

Serbia, Rep. ofSRB 2008 0,0213886 0 0 0

Serbia, Rep. ofSRB 2008,25 0,01221515 0 0 0

Serbia, Rep. ofSRB 2008,5 -0,00207523 0 0 0

Serbia, Rep. ofSRB 2008,75 -0,00819401 1 0 0

Serbia, Rep. ofSRB 2009 -0,02191986 0 0 1

Serbia, Rep. ofSRB 2009,25 -0,00437349 0 0 0

Serbia, Rep. ofSRB 2009,5 0,00519532 0 0 0

Serbia, Rep. ofSRB 2009,75 -0,0031447 0 0 0

Serbia, Rep. ofSRB 2010 0,00116798 0 0 0

Serbia, Rep. ofSRB 2010,25 0,00251805 0 0 0

Serbia, Rep. ofSRB 2010,5 0,01224213 0 0 0

Serbia, Rep. ofSRB 2010,75 -0,00402807 0 0 0

Serbia, Rep. ofSRB 2011 0,01726097 0 0 0

Serbia, Rep. ofSRB 2011,25 -0,00252853 0 0 0

Serbia, Rep. ofSRB 2011,5 -8,8336E-06 0 0 0

Serbia, Rep. ofSRB 2011,75 0,00462323 0 0 0

Serbia, Rep. ofSRB 2012 -0,01387557 0 0 0

Serbia, Rep. ofSRB 2012,25 0,01470028 0 0 0

Serbia, Rep. ofSRB 2012,5 -0,01280416 0 0 0

Serbia, Rep. ofSRB 2012,75 -0,00208123 0 0 0

Serbia, Rep. ofSRB 2013 0,02264265 0 0 0
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rawdata

Serbia, Rep. ofSRB 2013,25 0,00178475 0 0 0

Serbia, Rep. ofSRB 2013,5 0,02108396 0 0 0

Serbia, Rep. ofSRB 2013,75 -0,0072019 0 0 0

Serbia, Rep. ofSRB 2014 -0,01335588 0 0 0

Serbia, Rep. ofSRB 2014,25 -0,008897 0 0 0

Serbia, Rep. ofSRB 2014,5 -0,01160728 0 0 0

Serbia, Rep. ofSRB 2014,75 0,01648866 0 0 0

Serbia, Rep. ofSRB 2015 0,00645391 0 0 0

Serbia, Rep. ofSRB 2015,25 0,00683717 0 0 0

Serbia, Rep. ofSRB 2015,5 -0,00226775 0 0 0

Serbia, Rep. ofSRB 2015,75 0,01109936 0 0 0

Serbia, Rep. ofSRB 2016 0,0152858 0 0 0

Serbia, Rep. ofSRB 2016,25 0,00577301 0 0 0

Serbia, Rep. ofSRB 2016,5 0,00771121 0 0 0

Serbia, Rep. ofSRB 2016,75 0,00147246 0 0 0

Serbia, Rep. ofSRB 2017 0,00095157 0 0 0

Serbia, Rep. ofSRB 2017,25 0,0077676 0 0 0

Serbia, Rep. ofSRB 2017,5 0,01121085 0 0 0

Serbia, Rep. ofSRB 2017,75 0,00579765 0 0 0

Serbia, Rep. ofSRB 2018 0,02114055 0 0 0

Serbia, Rep. ofSRB 2018,25 0,01069984 0 0 0

Serbia, Rep. ofSRB 2018,5 0,00320775 0 0 0

Serbia, Rep. ofSRB 2018,75 0,00131709 0 0 0

Serbia, Rep. ofSRB 2019 0,00945481 0 0 0

Serbia, Rep. ofSRB 2019,25 0,01448138 0 0 0

Seychelles SYC 1970 0

Seychelles SYC 1970,25 0

Seychelles SYC 1970,5 0

Seychelles SYC 1970,75 0

Seychelles SYC 1971 0

Seychelles SYC 1971,25 0

Seychelles SYC 1971,5 0

Seychelles SYC 1971,75 0

Seychelles SYC 1972 0

Seychelles SYC 1972,25 0

Seychelles SYC 1972,5 0

Seychelles SYC 1972,75 0

Seychelles SYC 1973 0

Seychelles SYC 1973,25 0

Seychelles SYC 1973,5 0

Seychelles SYC 1973,75 0

Seychelles SYC 1974 0

Seychelles SYC 1974,25 0

Seychelles SYC 1974,5 0

Seychelles SYC 1974,75 0

Seychelles SYC 1975 0

Seychelles SYC 1975,25 0
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rawdata

Seychelles SYC 1975,5 0

Seychelles SYC 1975,75 0

Seychelles SYC 1976 0

Seychelles SYC 1976,25 0

Seychelles SYC 1976,5 0

Seychelles SYC 1976,75 0

Seychelles SYC 1977 0

Seychelles SYC 1977,25 0

Seychelles SYC 1977,5 0

Seychelles SYC 1977,75 0

Seychelles SYC 1978 0

Seychelles SYC 1978,25 0

Seychelles SYC 1978,5 0

Seychelles SYC 1978,75 0

Seychelles SYC 1979 0

Seychelles SYC 1979,25 0

Seychelles SYC 1979,5 0

Seychelles SYC 1979,75 0

Seychelles SYC 1980 0

Seychelles SYC 1980,25 0

Seychelles SYC 1980,5 0

Seychelles SYC 1980,75 0

Seychelles SYC 1981 0

Seychelles SYC 1981,25 0

Seychelles SYC 1981,5 0

Seychelles SYC 1981,75 0

Seychelles SYC 1982 0

Seychelles SYC 1982,25 0

Seychelles SYC 1982,5 0

Seychelles SYC 1982,75 0

Seychelles SYC 1983 0

Seychelles SYC 1983,25 0

Seychelles SYC 1983,5 0

Seychelles SYC 1983,75 0

Seychelles SYC 1984 0

Seychelles SYC 1984,25 0

Seychelles SYC 1984,5 0

Seychelles SYC 1984,75 0

Seychelles SYC 1985 0

Seychelles SYC 1985,25 0

Seychelles SYC 1985,5 0

Seychelles SYC 1985,75 0

Seychelles SYC 1986 0

Seychelles SYC 1986,25 0

Seychelles SYC 1986,5 0

Seychelles SYC 1986,75 0

Seychelles SYC 1987 0
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Seychelles SYC 1987,25 0

Seychelles SYC 1987,5 0

Seychelles SYC 1987,75 0

Seychelles SYC 1988 0

Seychelles SYC 1988,25 0

Seychelles SYC 1988,5 0

Seychelles SYC 1988,75 0

Seychelles SYC 1989 0

Seychelles SYC 1989,25 0

Seychelles SYC 1989,5 0

Seychelles SYC 1989,75 0

Seychelles SYC 1990 0

Seychelles SYC 1990,25 0

Seychelles SYC 1990,5 0

Seychelles SYC 1990,75 0

Seychelles SYC 1991 0

Seychelles SYC 1991,25 0

Seychelles SYC 1991,5 0

Seychelles SYC 1991,75 0

Seychelles SYC 1992 0

Seychelles SYC 1992,25 0

Seychelles SYC 1992,5 0

Seychelles SYC 1992,75 0

Seychelles SYC 1993 0

Seychelles SYC 1993,25 0

Seychelles SYC 1993,5 0

Seychelles SYC 1993,75 0

Seychelles SYC 1994 0

Seychelles SYC 1994,25 0

Seychelles SYC 1994,5 0

Seychelles SYC 1994,75 0

Seychelles SYC 1995 0

Seychelles SYC 1995,25 0

Seychelles SYC 1995,5 0

Seychelles SYC 1995,75 0

Seychelles SYC 1996 0

Seychelles SYC 1996,25 0

Seychelles SYC 1996,5 0

Seychelles SYC 1996,75 0

Seychelles SYC 1997 0

Seychelles SYC 1997,25 0

Seychelles SYC 1997,5 0

Seychelles SYC 1997,75 0

Seychelles SYC 1998 0

Seychelles SYC 1998,25 0

Seychelles SYC 1998,5 0

Seychelles SYC 1998,75 0
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Seychelles SYC 1999 0

Seychelles SYC 1999,25 0

Seychelles SYC 1999,5 0

Seychelles SYC 1999,75 0

Seychelles SYC 2000 0

Seychelles SYC 2000,25 0

Seychelles SYC 2000,5 0

Seychelles SYC 2000,75 0

Seychelles SYC 2001 0

Seychelles SYC 2001,25 0

Seychelles SYC 2001,5 0

Seychelles SYC 2001,75 0

Seychelles SYC 2002 0

Seychelles SYC 2002,25 0

Seychelles SYC 2002,5 0

Seychelles SYC 2002,75 0

Seychelles SYC 2003 0

Seychelles SYC 2003,25 0

Seychelles SYC 2003,5 0

Seychelles SYC 2003,75 0

Seychelles SYC 2004 0

Seychelles SYC 2004,25 0

Seychelles SYC 2004,5 0

Seychelles SYC 2004,75 0

Seychelles SYC 2005 0

Seychelles SYC 2005,25 0

Seychelles SYC 2005,5 0

Seychelles SYC 2005,75 0

Seychelles SYC 2006 0

Seychelles SYC 2006,25 0

Seychelles SYC 2006,5 0

Seychelles SYC 2006,75 0

Seychelles SYC 2007 0

Seychelles SYC 2007,25 0

Seychelles SYC 2007,5 0

Seychelles SYC 2007,75 0

Seychelles SYC 2008 0

Seychelles SYC 2008,25 0

Seychelles SYC 2008,5 0

Seychelles SYC 2008,75 0

Seychelles SYC 2009 0

Seychelles SYC 2009,25 0

Seychelles SYC 2009,5 0

Seychelles SYC 2009,75 0

Seychelles SYC 2010 0

Seychelles SYC 2010,25 0

Seychelles SYC 2010,5 0
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Seychelles SYC 2010,75 0

Seychelles SYC 2011 0

Seychelles SYC 2011,25 0

Seychelles SYC 2011,5 0

Seychelles SYC 2011,75 0

Seychelles SYC 2012 0

Seychelles SYC 2012,25 0

Seychelles SYC 2012,5 0

Seychelles SYC 2012,75 0

Seychelles SYC 2013 0

Seychelles SYC 2013,25 0

Seychelles SYC 2013,5 0

Seychelles SYC 2013,75 0

Seychelles SYC 2014 0

Seychelles SYC 2014,25 0

Seychelles SYC 2014,5 0

Seychelles SYC 2014,75 0

Seychelles SYC 2015 0

Seychelles SYC 2015,25 0

Seychelles SYC 2015,5 0

Seychelles SYC 2015,75 0

Seychelles SYC 2016 0

Seychelles SYC 2016,25 0

Seychelles SYC 2016,5 0

Seychelles SYC 2016,75 0

Seychelles SYC 2017 0

Seychelles SYC 2017,25 0

Seychelles SYC 2017,5 0

Seychelles SYC 2017,75 0

Seychelles SYC 2018 0

Seychelles SYC 2018,25 0

Seychelles SYC 2018,5 0

Seychelles SYC 2018,75 0

Seychelles SYC 2019 0

Seychelles SYC 2019,25 0

Singapore SGP 1970 0 0

Singapore SGP 1970,25 0 0

Singapore SGP 1970,5 0 0

Singapore SGP 1970,75 0 0

Singapore SGP 1971 0 0

Singapore SGP 1971,25 0 0

Singapore SGP 1971,5 0 0

Singapore SGP 1971,75 0 0

Singapore SGP 1972 0 0

Singapore SGP 1972,25 0 0

Singapore SGP 1972,5 0 0

Singapore SGP 1972,75 0 0
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Singapore SGP 1973 0 0

Singapore SGP 1973,25 0 0

Singapore SGP 1973,5 0 0

Singapore SGP 1973,75 0 0

Singapore SGP 1974 0 0

Singapore SGP 1974,25 0 0

Singapore SGP 1974,5 0 0

Singapore SGP 1974,75 0 0

Singapore SGP 1975 0 0

Singapore SGP 1975,25 0,01778403 0 0 0

Singapore SGP 1975,5 0,01999215 0 0 0

Singapore SGP 1975,75 0,01413823 0 0 0

Singapore SGP 1976 0,02749459 0 0 0

Singapore SGP 1976,25 0,0094242 0 0 0

Singapore SGP 1976,5 0,01934808 0 0 0

Singapore SGP 1976,75 0,01041923 0 0 0

Singapore SGP 1977 0,02179837 0 0 0

Singapore SGP 1977,25 0,02052074 0 0 0

Singapore SGP 1977,5 0,0101437 0 0 0

Singapore SGP 1977,75 0,01659288 0 0 0

Singapore SGP 1978 0,00802531 0 0 0

Singapore SGP 1978,25 0,02361139 0 0 0

Singapore SGP 1978,5 0,03821908 0 0 0

Singapore SGP 1978,75 0,02688241 0 0 0

Singapore SGP 1979 0,0024817 0 0 0

Singapore SGP 1979,25 0,03241759 0 0 0

Singapore SGP 1979,5 0,01818215 0 0 0

Singapore SGP 1979,75 0,04178412 0 0 0

Singapore SGP 1980 0,01615102 0 0 0

Singapore SGP 1980,25 0,02003444 0 0 0

Singapore SGP 1980,5 0,02197282 0 0 0

Singapore SGP 1980,75 0,02503925 0 0 0

Singapore SGP 1981 0,02918389 0 0 0

Singapore SGP 1981,25 0,0307896 0 0 0

Singapore SGP 1981,5 0,021622 0 0 0

Singapore SGP 1981,75 0,01960324 0 0 0

Singapore SGP 1982 0,01280141 0 0 0

Singapore SGP 1982,25 0,01581321 0 0 0

Singapore SGP 1982,5 0,01484464 0 0 0

Singapore SGP 1982,75 0,01458477 0 0 0

Singapore SGP 1983 0,02577404 0 0 0

Singapore SGP 1983,25 0,02119294 0 0 0

Singapore SGP 1983,5 0,02047353 0 0 0

Singapore SGP 1983,75 0,02960915 0 0 0

Singapore SGP 1984 0,0311537 0 0 0

Singapore SGP 1984,25 0,01189512 0 0 0

Singapore SGP 1984,5 0,01170022 0 0 0
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Singapore SGP 1984,75 0,00352439 0 0 0

Singapore SGP 1985 0,01151239 0 0 0

Singapore SGP 1985,25 -0,02767226 0 0 0

Singapore SGP 1985,5 -0,01131702 0 0 0

Singapore SGP 1985,75 -0,01074314 0 0 0

Singapore SGP 1986 0,00955793 0 0 0

Singapore SGP 1986,25 0,0129359 0 0 0

Singapore SGP 1986,5 0,01577497 0 0 0

Singapore SGP 1986,75 0,02531506 0 0 0

Singapore SGP 1987 0,02410987 0 0 0

Singapore SGP 1987,25 0,0313112 0 0 0

Singapore SGP 1987,5 0,03429198 0 0 0

Singapore SGP 1987,75 0,0286392 0 0 0

Singapore SGP 1988 0,01109203 0 0 0

Singapore SGP 1988,25 0,03954408 0 0 0

Singapore SGP 1988,5 0,02649979 0 0 0

Singapore SGP 1988,75 0,02580611 0 0 0

Singapore SGP 1989 0,00126181 0 0 0

Singapore SGP 1989,25 0,05540097 0 0 0

Singapore SGP 1989,5 0,0117086 0 0 0

Singapore SGP 1989,75 0,02252665 0 0 0

Singapore SGP 1990 0,04039451 0 0 0

Singapore SGP 1990,25 0,01021791 0 0 0

Singapore SGP 1990,5 0,01141159 0 0 0

Singapore SGP 1990,75 0,01579276 0 0 0

Singapore SGP 1991 0,02365769 0 0 0

Singapore SGP 1991,25 0,01393132 0 0 0

Singapore SGP 1991,5 0,01649664 0 0 0

Singapore SGP 1991,75 0,0079488 0 0 0

Singapore SGP 1992 0,0173365 0 0 0

Singapore SGP 1992,25 0,01185961 0 0 0

Singapore SGP 1992,5 0,02683462 0 0 0

Singapore SGP 1992,75 0,02623086 0 0 0

Singapore SGP 1993 0,02185855 0 0 0

Singapore SGP 1993,25 0,04220647 0 0 0

Singapore SGP 1993,5 0,01772354 0 0 0

Singapore SGP 1993,75 0,03841334 0 0 0

Singapore SGP 1994 0,03010299 0 0 0

Singapore SGP 1994,25 0,01157033 0 0 0

Singapore SGP 1994,5 0,03079016 0 0 0

Singapore SGP 1994,75 0,01422834 0 0 0

Singapore SGP 1995 -0,0052176 0 0 0

Singapore SGP 1995,25 0,02914179 0 0 0

Singapore SGP 1995,5 0,04266483 0 0 0

Singapore SGP 1995,75 0,00899723 0 0 0

Singapore SGP 1996 0,03200041 0 0 0

Singapore SGP 1996,25 -0,00103846 0 0 0
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Singapore SGP 1996,5 7,8941E-05 0 0 0

Singapore SGP 1996,75 0,02625424 0 0 0

Singapore SGP 1997 0,02978541 0 0 0

Singapore SGP 1997,25 0,03283627 0 0 0

Singapore SGP 1997,5 0,01574843 1 0 0

Singapore SGP 1997,75 -0,0082744 0 0 0

Singapore SGP 1998 -0,02630276 0 0 0

Singapore SGP 1998,25 -0,00731998 0 0 0

Singapore SGP 1998,5 -0,00845389 0 0 0

Singapore SGP 1998,75 0,01783721 0 0 0

Singapore SGP 1999 0,01771782 0 0 0

Singapore SGP 1999,25 0,02494771 0 0 0

Singapore SGP 1999,5 0,0184806 0 0 0

Singapore SGP 1999,75 0,00850185 0 0 0

Singapore SGP 2000 0,03018769 0 0 0

Singapore SGP 2000,25 0,02053829 0 0 0

Singapore SGP 2000,5 0,03409786 0 0 0

Singapore SGP 2000,75 0,00752562 0 0 0

Singapore SGP 2001 -0,00890908 0 0 0

Singapore SGP 2001,25 -0,02623225 0 0 0

Singapore SGP 2001,5 -0,02259623 0 0 0

Singapore SGP 2001,75 0,00652985 0 0 0

Singapore SGP 2002 0,0299212 0 0 0

Singapore SGP 2002,25 0,02825783 0 0 0

Singapore SGP 2002,5 0,00064408 0 0 0

Singapore SGP 2002,75 -0,00165103 0 0 0

Singapore SGP 2003 0,01326101 0 0 0

Singapore SGP 2003,25 -0,01382599 0 0 0

Singapore SGP 2003,5 0,05498022 0 0 0

Singapore SGP 2003,75 0,02794629 0 0 0

Singapore SGP 2004 0,02931855 0 0 0

Singapore SGP 2004,25 0,01467678 0 0 0

Singapore SGP 2004,5 0,0067904 0 0 0

Singapore SGP 2004,75 0,02274842 0 0 0

Singapore SGP 2005 0,00631926 0 0 0

Singapore SGP 2005,25 0,02562902 0 0 0

Singapore SGP 2005,5 0,02530582 0 0 0

Singapore SGP 2005,75 0,0327502 0 0 0

Singapore SGP 2006 0,01638602 0 0 0

Singapore SGP 2006,25 0,01088037 0 0 0

Singapore SGP 2006,5 0,01838633 0 0 0

Singapore SGP 2006,75 0,037851 0 0 0

Singapore SGP 2007 0,01520661 0 0 0

Singapore SGP 2007,25 0,02294885 0 0 0

Singapore SGP 2007,5 0,02545621 0 0 0

Singapore SGP 2007,75 0,00453107 0 0 0

Singapore SGP 2008 0,02590229 0 0 0
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Singapore SGP 2008,25 -0,02559682 0 0 0

Singapore SGP 2008,5 -0,0076296 0 0 0

Singapore SGP 2008,75 -0,02238997 0 0 0

Singapore SGP 2009 -0,02595173 0 0 0

Singapore SGP 2009,25 0,0412353 0 0 0

Singapore SGP 2009,5 0,03621948 0 0 0

Singapore SGP 2009,75 0,01597317 0 0 0

Singapore SGP 2010 0,05494137 0 0 0

Singapore SGP 2010,25 0,06037087 0 0 0

Singapore SGP 2010,5 -0,02914179 0 0 0

Singapore SGP 2010,75 0,03964528 0 0 0

Singapore SGP 2011 0,01872419 0 0 0

Singapore SGP 2011,25 -0,00171414 0 0 0

Singapore SGP 2011,5 0,02403846 0 0 0

Singapore SGP 2011,75 0,00685685 0 0 0

Singapore SGP 2012 0,01897798 0 0 0

Singapore SGP 2012,25 0,00880589 0 0 0

Singapore SGP 2012,5 -0,01068778 0 0 0

Singapore SGP 2012,75 0,02651662 0 0 0

Singapore SGP 2013 0,00924369 0 0 0

Singapore SGP 2013,25 0,02034708 0 0 0

Singapore SGP 2013,5 0,006507 0 0 0

Singapore SGP 2013,75 0,00955526 0 0 0

Singapore SGP 2014 0,00732486 0 0 0

Singapore SGP 2014,25 0,01027064 0 0 0

Singapore SGP 2014,5 0,00882225 0 0 0

Singapore SGP 2014,75 0,01523307 0 0 0

Singapore SGP 2015 -0,00396621 0 0 0

Singapore SGP 2015,25 0,0123513 0 0 0

Singapore SGP 2015,5 0,01201803 0 0 0

Singapore SGP 2015,75 -0,00031748 0 0 0

Singapore SGP 2016 0,00692039 0 0 0

Singapore SGP 2016,25 0,01037355 0 0 0

Singapore SGP 2016,5 0,00793896 0 0 0

Singapore SGP 2016,75 0,01808723 0 0 0

Singapore SGP 2017 0,00572674 0 0 0

Singapore SGP 2017,25 0,00283733 0 0 0

Singapore SGP 2017,5 0,02225515 0 0 0

Singapore SGP 2017,75 0,01348769 0 0 0

Singapore SGP 2018 0,00808208 0 0 0

Singapore SGP 2018,25 0,00520664 0 0 0

Singapore SGP 2018,5 0,00194478 0 0 0

Singapore SGP 2018,75 -0,00320893 0 0 0

Singapore SGP 2019 0,00572923 0

Singapore SGP 2019,25 -0,00193904 0

Slovak Rep. SVK 1970 0 0 0

Slovak Rep. SVK 1970,25 0 0 0
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Slovak Rep. SVK 1970,5 0 0 0

Slovak Rep. SVK 1970,75 0 0 0

Slovak Rep. SVK 1971 0 0 0

Slovak Rep. SVK 1971,25 0 0 0

Slovak Rep. SVK 1971,5 0 0 0

Slovak Rep. SVK 1971,75 0 0 0

Slovak Rep. SVK 1972 0 0 0

Slovak Rep. SVK 1972,25 0 0 0

Slovak Rep. SVK 1972,5 0 0 0

Slovak Rep. SVK 1972,75 0 0 0

Slovak Rep. SVK 1973 0 0 0

Slovak Rep. SVK 1973,25 0 0 0

Slovak Rep. SVK 1973,5 0 0 0

Slovak Rep. SVK 1973,75 0 0 0

Slovak Rep. SVK 1974 0 0 0

Slovak Rep. SVK 1974,25 0 0 0

Slovak Rep. SVK 1974,5 0 0 0

Slovak Rep. SVK 1974,75 0 0 0

Slovak Rep. SVK 1975 0 0 0

Slovak Rep. SVK 1975,25 0 0 0

Slovak Rep. SVK 1975,5 0 0 0

Slovak Rep. SVK 1975,75 0 0 0

Slovak Rep. SVK 1976 0 0 0

Slovak Rep. SVK 1976,25 0 0 0

Slovak Rep. SVK 1976,5 0 0 0

Slovak Rep. SVK 1976,75 0 0 0

Slovak Rep. SVK 1977 0 0 0

Slovak Rep. SVK 1977,25 0 0 0

Slovak Rep. SVK 1977,5 0 0 0

Slovak Rep. SVK 1977,75 0 0 0

Slovak Rep. SVK 1978 0 0 0

Slovak Rep. SVK 1978,25 0 0 0

Slovak Rep. SVK 1978,5 0 0 0

Slovak Rep. SVK 1978,75 0 0 0

Slovak Rep. SVK 1979 0 0 0

Slovak Rep. SVK 1979,25 0 0 0

Slovak Rep. SVK 1979,5 0 0 0

Slovak Rep. SVK 1979,75 0 0 0

Slovak Rep. SVK 1980 0 0 0

Slovak Rep. SVK 1980,25 0 0 0

Slovak Rep. SVK 1980,5 0 0 0

Slovak Rep. SVK 1980,75 0 0 0

Slovak Rep. SVK 1981 0 0 0

Slovak Rep. SVK 1981,25 0 0 0

Slovak Rep. SVK 1981,5 0 0 0

Slovak Rep. SVK 1981,75 0 0 0

Slovak Rep. SVK 1982 0 0 0
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Slovak Rep. SVK 1982,25 0 0 0

Slovak Rep. SVK 1982,5 0 0 0

Slovak Rep. SVK 1982,75 0 0 0

Slovak Rep. SVK 1983 0 0 0

Slovak Rep. SVK 1983,25 0 0 0

Slovak Rep. SVK 1983,5 0 0 0

Slovak Rep. SVK 1983,75 0 0 0

Slovak Rep. SVK 1984 0 0 0

Slovak Rep. SVK 1984,25 0 0 0

Slovak Rep. SVK 1984,5 0 0 0

Slovak Rep. SVK 1984,75 0 0 0

Slovak Rep. SVK 1985 0 0 0

Slovak Rep. SVK 1985,25 0 0 0

Slovak Rep. SVK 1985,5 0 0 0

Slovak Rep. SVK 1985,75 0 0 0

Slovak Rep. SVK 1986 0 0 0

Slovak Rep. SVK 1986,25 0 0 0

Slovak Rep. SVK 1986,5 0 0 0

Slovak Rep. SVK 1986,75 0 0 0

Slovak Rep. SVK 1987 0 0 0

Slovak Rep. SVK 1987,25 0 0 0

Slovak Rep. SVK 1987,5 0 0 0

Slovak Rep. SVK 1987,75 0 0 0

Slovak Rep. SVK 1988 0 0 0

Slovak Rep. SVK 1988,25 0 0 0

Slovak Rep. SVK 1988,5 0 0 0

Slovak Rep. SVK 1988,75 0 0 0

Slovak Rep. SVK 1989 0 0 0

Slovak Rep. SVK 1989,25 0 0 0

Slovak Rep. SVK 1989,5 0 0 0

Slovak Rep. SVK 1989,75 0 0 0

Slovak Rep. SVK 1990 0 0 0

Slovak Rep. SVK 1990,25 0 0 0

Slovak Rep. SVK 1990,5 0 0 0

Slovak Rep. SVK 1990,75 0 0 0

Slovak Rep. SVK 1991 0 0 0

Slovak Rep. SVK 1991,25 0 0 0

Slovak Rep. SVK 1991,5 0 0 0

Slovak Rep. SVK 1991,75 0 0 0

Slovak Rep. SVK 1992 0 0 0

Slovak Rep. SVK 1992,25 0 0 0

Slovak Rep. SVK 1992,5 0 0 0

Slovak Rep. SVK 1992,75 0 0 0

Slovak Rep. SVK 1993 0 0 0

Slovak Rep. SVK 1993,25 0,01381353 0 0 0

Slovak Rep. SVK 1993,5 0,0115315 0 0 0

Slovak Rep. SVK 1993,75 0,01495272 0 0 0
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Slovak Rep. SVK 1994 0,01772428 0 0 0

Slovak Rep. SVK 1994,25 0,0121117 0 0 0

Slovak Rep. SVK 1994,5 0,01881853 0 0 0

Slovak Rep. SVK 1994,75 0,01406418 0 0 0

Slovak Rep. SVK 1995 0,01522206 0 0 0

Slovak Rep. SVK 1995,25 0,01629034 0 0 0

Slovak Rep. SVK 1995,5 0,00587343 0 0 0

Slovak Rep. SVK 1995,75 0,01873869 0 0 0

Slovak Rep. SVK 1996 0,01672918 0 0 0

Slovak Rep. SVK 1996,25 0,01190977 0 0 0

Slovak Rep. SVK 1996,5 0,02471901 0 0 0

Slovak Rep. SVK 1996,75 0,01954041 0 0 0

Slovak Rep. SVK 1997 0,00988121 0 0 0

Slovak Rep. SVK 1997,25 0,0147013 0 0 0

Slovak Rep. SVK 1997,5 0,01627138 0 0 0

Slovak Rep. SVK 1997,75 -0,00519578 0 1 0

Slovak Rep. SVK 1998 0,01757146 0 0 0

Slovak Rep. SVK 1998,25 0,00023145 0 0 0

Slovak Rep. SVK 1998,5 -0,00804008 1 0 0

Slovak Rep. SVK 1998,75 0,07183345 0 0 0

Slovak Rep. SVK 1999 -0,03360358 0 0 0

Slovak Rep. SVK 1999,25 -0,01698506 0 0 0

Slovak Rep. SVK 1999,5 -0,00625701 0 0 0

Slovak Rep. SVK 1999,75 -0,00452981 0 0 0

Slovak Rep. SVK 2000 0,01074421 0 0 0

Slovak Rep. SVK 2000,25 0,00971875 0 0 0

Slovak Rep. SVK 2000,5 0,00592632 0 0 0

Slovak Rep. SVK 2000,75 0,0055928 0 0 0

Slovak Rep. SVK 2001 0,00706074 0 0 0

Slovak Rep. SVK 2001,25 0,0105594 0 0 0

Slovak Rep. SVK 2001,5 0,00417717 0 0 0

Slovak Rep. SVK 2001,75 0,02123422 0 0 0

Slovak Rep. SVK 2002 0,00309777 0 0 0

Slovak Rep. SVK 2002,25 0,0100712 0 0 0

Slovak Rep. SVK 2002,5 0,02209747 0 0 0

Slovak Rep. SVK 2002,75 0,00685202 0 0 0

Slovak Rep. SVK 2003 0,01760282 0 0 0

Slovak Rep. SVK 2003,25 0,01483716 0 0 0

Slovak Rep. SVK 2003,5 0,00402129 0 0 0

Slovak Rep. SVK 2003,75 0,016527 0 0 0

Slovak Rep. SVK 2004 0,01292845 0 0 0

Slovak Rep. SVK 2004,25 0,00682128 0 0 0

Slovak Rep. SVK 2004,5 0,02277134 0 0 0

Slovak Rep. SVK 2004,75 0,01526474 0 0 0

Slovak Rep. SVK 2005 0,01230562 0 0 0

Slovak Rep. SVK 2005,25 0,02065693 0 0 0

Slovak Rep. SVK 2005,5 0,01625097 0 0 0
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Slovak Rep. SVK 2005,75 0,01458981 0 0 0

Slovak Rep. SVK 2006 0,02350978 0 0 0

Slovak Rep. SVK 2006,25 0,02301798 0 0 0

Slovak Rep. SVK 2006,5 0,01896479 0 0 0

Slovak Rep. SVK 2006,75 0,02754786 0 0 0

Slovak Rep. SVK 2007 0,02098597 0 0 0

Slovak Rep. SVK 2007,25 0,0245096 0 0 0

Slovak Rep. SVK 2007,5 0,023447 0 0 0

Slovak Rep. SVK 2007,75 0,06140357 0 0 0

Slovak Rep. SVK 2008 -0,02788343 0 0 0

Slovak Rep. SVK 2008,25 0,0122902 0 0 0

Slovak Rep. SVK 2008,5 0,01375621 0 0 0

Slovak Rep. SVK 2008,75 0,01146202 0 0 0

Slovak Rep. SVK 2009 -0,09883499 0 0 0

Slovak Rep. SVK 2009,25 0,0155446 0 0 0

Slovak Rep. SVK 2009,5 0,0159383 0 0 0

Slovak Rep. SVK 2009,75 0,01796449 0 0 0

Slovak Rep. SVK 2010 0,01555662 0 0 0

Slovak Rep. SVK 2010,25 0,01060941 0 0 0

Slovak Rep. SVK 2010,5 0,01052268 0 0 0

Slovak Rep. SVK 2010,75 0,00656729 0 0 0

Slovak Rep. SVK 2011 0,00452808 0 0 0

Slovak Rep. SVK 2011,25 0,00774658 0 0 0

Slovak Rep. SVK 2011,5 0,00573661 0 0 0

Slovak Rep. SVK 2011,75 0,00887346 0 0 0

Slovak Rep. SVK 2012 0,00476462 0 0 0

Slovak Rep. SVK 2012,25 0,00267183 0 0 0

Slovak Rep. SVK 2012,5 0,0015927 0 0 0

Slovak Rep. SVK 2012,75 -0,00084871 0 0 0

Slovak Rep. SVK 2013 -0,00036484 0 0 0

Slovak Rep. SVK 2013,25 0,00320473 0 0 0

Slovak Rep. SVK 2013,5 0,00468266 0 0 0

Slovak Rep. SVK 2013,75 0,00586433 0 0 0

Slovak Rep. SVK 2014 0,00692351 0 0 0

Slovak Rep. SVK 2014,25 0,00742755 0 0 0

Slovak Rep. SVK 2014,5 0,00904777 0 0 0

Slovak Rep. SVK 2014,75 0,01022804 0 0 0

Slovak Rep. SVK 2015 0,0168394 0 0 0

Slovak Rep. SVK 2015,25 0,01169521 0 0 0

Slovak Rep. SVK 2015,5 0,01114564 0 0 0

Slovak Rep. SVK 2015,75 0,00736761 0 0 0

Slovak Rep. SVK 2016 0,00128478 0 0 0

Slovak Rep. SVK 2016,25 0,0028034 0 0 0

Slovak Rep. SVK 2016,5 0,00414835 0 0 0

Slovak Rep. SVK 2016,75 0,00631969 0 0 0

Slovak Rep. SVK 2017 0,00818441 0 0 0

Slovak Rep. SVK 2017,25 0,00961271 0 0 0
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Slovak Rep. SVK 2017,5 0,00829426 0 0 0

Slovak Rep. SVK 2017,75 0,01162491 0 0 0

Slovak Rep. SVK 2018 0,00863502 0 0 0

Slovak Rep. SVK 2018,25 0,01117943 0 0 0

Slovak Rep. SVK 2018,5 0,0095518 0 0 0

Slovak Rep. SVK 2018,75 0,00469794 0 0 0

Slovak Rep. SVK 2019 0,0063224 0 0 0

Slovak Rep. SVK 2019,25 0,00375576 0

Slovenia, Rep. ofSVN 1970 0 0 0

Slovenia, Rep. ofSVN 1970,25 0 0 0

Slovenia, Rep. ofSVN 1970,5 0 0 0

Slovenia, Rep. ofSVN 1970,75 0 0 0

Slovenia, Rep. ofSVN 1971 0 0 0

Slovenia, Rep. ofSVN 1971,25 0 0 0

Slovenia, Rep. ofSVN 1971,5 0 0 0

Slovenia, Rep. ofSVN 1971,75 0 0 0

Slovenia, Rep. ofSVN 1972 0 0 0

Slovenia, Rep. ofSVN 1972,25 0 0 0

Slovenia, Rep. ofSVN 1972,5 0 0 0

Slovenia, Rep. ofSVN 1972,75 0 0 0

Slovenia, Rep. ofSVN 1973 0 0 0

Slovenia, Rep. ofSVN 1973,25 0 0 0

Slovenia, Rep. ofSVN 1973,5 0 0 0

Slovenia, Rep. ofSVN 1973,75 0 0 0

Slovenia, Rep. ofSVN 1974 0 0 0

Slovenia, Rep. ofSVN 1974,25 0 0 0

Slovenia, Rep. ofSVN 1974,5 0 0 0

Slovenia, Rep. ofSVN 1974,75 0 0 0

Slovenia, Rep. ofSVN 1975 0 0 0

Slovenia, Rep. ofSVN 1975,25 0 0 0

Slovenia, Rep. ofSVN 1975,5 0 0 0

Slovenia, Rep. ofSVN 1975,75 0 0 0

Slovenia, Rep. ofSVN 1976 0 0 0

Slovenia, Rep. ofSVN 1976,25 0 0 0

Slovenia, Rep. ofSVN 1976,5 0 0 0

Slovenia, Rep. ofSVN 1976,75 0 0 0

Slovenia, Rep. ofSVN 1977 0 0 0

Slovenia, Rep. ofSVN 1977,25 0 0 0

Slovenia, Rep. ofSVN 1977,5 0 0 0

Slovenia, Rep. ofSVN 1977,75 0 0 0

Slovenia, Rep. ofSVN 1978 0 0 0

Slovenia, Rep. ofSVN 1978,25 0 0 0

Slovenia, Rep. ofSVN 1978,5 0 0 0

Slovenia, Rep. ofSVN 1978,75 0 0 0

Slovenia, Rep. ofSVN 1979 0 0 0

Slovenia, Rep. ofSVN 1979,25 0 0 0

Slovenia, Rep. ofSVN 1979,5 0 0 0
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Slovenia, Rep. ofSVN 1979,75 0 0 0

Slovenia, Rep. ofSVN 1980 0 0 0

Slovenia, Rep. ofSVN 1980,25 0 0 0

Slovenia, Rep. ofSVN 1980,5 0 0 0

Slovenia, Rep. ofSVN 1980,75 0 0 0

Slovenia, Rep. ofSVN 1981 0 0 0

Slovenia, Rep. ofSVN 1981,25 0 0 0

Slovenia, Rep. ofSVN 1981,5 0 0 0

Slovenia, Rep. ofSVN 1981,75 0 0 0

Slovenia, Rep. ofSVN 1982 0 0 0

Slovenia, Rep. ofSVN 1982,25 0 0 0

Slovenia, Rep. ofSVN 1982,5 0 0 0

Slovenia, Rep. ofSVN 1982,75 0 0 0

Slovenia, Rep. ofSVN 1983 0 0 0

Slovenia, Rep. ofSVN 1983,25 0 0 0

Slovenia, Rep. ofSVN 1983,5 0 0 0

Slovenia, Rep. ofSVN 1983,75 0 0 0

Slovenia, Rep. ofSVN 1984 0 0 0

Slovenia, Rep. ofSVN 1984,25 0 0 0

Slovenia, Rep. ofSVN 1984,5 0 0 0

Slovenia, Rep. ofSVN 1984,75 0 0 0

Slovenia, Rep. ofSVN 1985 0 0 0

Slovenia, Rep. ofSVN 1985,25 0 0 0

Slovenia, Rep. ofSVN 1985,5 0 0 0

Slovenia, Rep. ofSVN 1985,75 0 0 0

Slovenia, Rep. ofSVN 1986 0 0 0

Slovenia, Rep. ofSVN 1986,25 0 0 0

Slovenia, Rep. ofSVN 1986,5 0 0 0

Slovenia, Rep. ofSVN 1986,75 0 0 0

Slovenia, Rep. ofSVN 1987 0 0 0

Slovenia, Rep. ofSVN 1987,25 0 0 0

Slovenia, Rep. ofSVN 1987,5 0 0 0

Slovenia, Rep. ofSVN 1987,75 0 0 0

Slovenia, Rep. ofSVN 1988 0 0 0

Slovenia, Rep. ofSVN 1988,25 0 0 0

Slovenia, Rep. ofSVN 1988,5 0 0 0

Slovenia, Rep. ofSVN 1988,75 0 0 0

Slovenia, Rep. ofSVN 1989 0 0 0

Slovenia, Rep. ofSVN 1989,25 0 0 0

Slovenia, Rep. ofSVN 1989,5 0 0 0

Slovenia, Rep. ofSVN 1989,75 0 0 0

Slovenia, Rep. ofSVN 1990 0 0 0

Slovenia, Rep. ofSVN 1990,25 0 0 0

Slovenia, Rep. ofSVN 1990,5 0 0 0

Slovenia, Rep. ofSVN 1990,75 0 0 0

Slovenia, Rep. ofSVN 1991 0 0 0

Slovenia, Rep. ofSVN 1991,25 0 0 0
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Slovenia, Rep. ofSVN 1991,5 0 0 0

Slovenia, Rep. ofSVN 1991,75 0 0 0

Slovenia, Rep. ofSVN 1992 0 0 0

Slovenia, Rep. ofSVN 1992,25 0 0 0

Slovenia, Rep. ofSVN 1992,5 0 0 0

Slovenia, Rep. ofSVN 1992,75 0 0 0

Slovenia, Rep. ofSVN 1993 0 0 0

Slovenia, Rep. ofSVN 1993,25 0 0 0

Slovenia, Rep. ofSVN 1993,5 0 0 0

Slovenia, Rep. ofSVN 1993,75 0 0 0

Slovenia, Rep. ofSVN 1994 0 0 0

Slovenia, Rep. ofSVN 1994,25 0 0 0

Slovenia, Rep. ofSVN 1994,5 0 0 0

Slovenia, Rep. ofSVN 1994,75 0 0 0

Slovenia, Rep. ofSVN 1995 0 0 0

Slovenia, Rep. ofSVN 1995,25 0,00246208 0 0 0

Slovenia, Rep. ofSVN 1995,5 0,00218911 0 0 0

Slovenia, Rep. ofSVN 1995,75 0,00241577 0 0 0

Slovenia, Rep. ofSVN 1996 0,00669593 0 0 0

Slovenia, Rep. ofSVN 1996,25 0,01113265 0 0 0

Slovenia, Rep. ofSVN 1996,5 0,01284386 0 0 0

Slovenia, Rep. ofSVN 1996,75 0,01742343 0 0 0

Slovenia, Rep. ofSVN 1997 0,00538939 0 0 0

Slovenia, Rep. ofSVN 1997,25 0,02196906 0 0 0

Slovenia, Rep. ofSVN 1997,5 0,00899734 0 0 0

Slovenia, Rep. ofSVN 1997,75 0,00381587 0 0 0

Slovenia, Rep. ofSVN 1998 0,00617892 0 0 0

Slovenia, Rep. ofSVN 1998,25 0,00702159 0 0 0

Slovenia, Rep. ofSVN 1998,5 0,0085002 0 0 0

Slovenia, Rep. ofSVN 1998,75 0,00741022 0 0 0

Slovenia, Rep. ofSVN 1999 0,01659576 0 0 0

Slovenia, Rep. ofSVN 1999,25 0,04154802 0 0 0

Slovenia, Rep. ofSVN 1999,5 -0,02606568 0 0 0

Slovenia, Rep. ofSVN 1999,75 0,01719879 0 0 0

Slovenia, Rep. ofSVN 2000 0,01067071 0 0 0

Slovenia, Rep. ofSVN 2000,25 0,01427665 0 0 0

Slovenia, Rep. ofSVN 2000,5 0,0118701 0 0 0

Slovenia, Rep. ofSVN 2000,75 0,00705512 0 0 0

Slovenia, Rep. ofSVN 2001 0,01199553 0 0 0

Slovenia, Rep. ofSVN 2001,25 0,00309344 0 0 0

Slovenia, Rep. ofSVN 2001,5 0,0058606 0 0 0

Slovenia, Rep. ofSVN 2001,75 0,00954168 0 0 0

Slovenia, Rep. ofSVN 2002 0,01342706 0 0 0

Slovenia, Rep. ofSVN 2002,25 -0,00100399 0 0 0

Slovenia, Rep. ofSVN 2002,5 0,01138139 0 0 0

Slovenia, Rep. ofSVN 2002,75 0,01672322 0 0 0

Slovenia, Rep. ofSVN 2003 -0,00037789 0 0 0
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Slovenia, Rep. ofSVN 2003,25 0,00224818 0 0 0

Slovenia, Rep. ofSVN 2003,5 0,01406149 0 0 0

Slovenia, Rep. ofSVN 2003,75 0,00624262 0 0 0

Slovenia, Rep. ofSVN 2004 0,01008096 0 0 0

Slovenia, Rep. ofSVN 2004,25 0,01218139 0 0 0

Slovenia, Rep. ofSVN 2004,5 0,00960914 0 0 0

Slovenia, Rep. ofSVN 2004,75 0,00378079 0 0 0

Slovenia, Rep. ofSVN 2005 0,00976616 0 0 0

Slovenia, Rep. ofSVN 2005,25 0,01667896 0 0 0

Slovenia, Rep. ofSVN 2005,5 0,00858922 0 0 0

Slovenia, Rep. ofSVN 2005,75 0,01764256 0 0 0

Slovenia, Rep. ofSVN 2006 0,00725862 0 0 0

Slovenia, Rep. ofSVN 2006,25 0,02123689 0 0 0

Slovenia, Rep. ofSVN 2006,5 0,01678499 0 0 0

Slovenia, Rep. ofSVN 2006,75 0,02180936 0 0 0

Slovenia, Rep. ofSVN 2007 0,01837362 0 0 0

Slovenia, Rep. ofSVN 2007,25 0,0126557 0 0 0

Slovenia, Rep. ofSVN 2007,5 0,02001575 0 0 0

Slovenia, Rep. ofSVN 2007,75 0,00213172 0 0 0

Slovenia, Rep. ofSVN 2008 0,01586442 0 0 0

Slovenia, Rep. ofSVN 2008,25 0,01604586 0 0 0

Slovenia, Rep. ofSVN 2008,5 -0,00542253 0 1 0

Slovenia, Rep. ofSVN 2008,75 -0,03798527 0 0 0

Slovenia, Rep. ofSVN 2009 -0,04514132 0 0 0

Slovenia, Rep. ofSVN 2009,25 -0,0109425 0 0 0

Slovenia, Rep. ofSVN 2009,5 0,00236919 0 0 0

Slovenia, Rep. ofSVN 2009,75 -0,00130619 0 0 0

Slovenia, Rep. ofSVN 2010 -0,00119416 0 0 0

Slovenia, Rep. ofSVN 2010,25 0,01749656 0 0 0

Slovenia, Rep. ofSVN 2010,5 0,00266805 0 0 0

Slovenia, Rep. ofSVN 2010,75 0,00525511 0 0 0

Slovenia, Rep. ofSVN 2011 0,00639341 0 0 0

Slovenia, Rep. ofSVN 2011,25 -0,00499803 0 0 0

Slovenia, Rep. ofSVN 2011,5 -0,0017782 0 0 0

Slovenia, Rep. ofSVN 2011,75 0,00064154 0 0 0

Slovenia, Rep. ofSVN 2012 -0,00651741 0 0 0

Slovenia, Rep. ofSVN 2012,25 -0,01757372 0 0 0

Slovenia, Rep. ofSVN 2012,5 0,00186854 0 0 0

Slovenia, Rep. ofSVN 2012,75 -0,02017517 0 0 0

Slovenia, Rep. ofSVN 2013 0,00188445 0 0 0

Slovenia, Rep. ofSVN 2013,25 0,00295031 0 0 0

Slovenia, Rep. ofSVN 2013,5 3,3013E-05 0 0 0

Slovenia, Rep. ofSVN 2013,75 0,01932092 0 0 0

Slovenia, Rep. ofSVN 2014 0,00062442 0 0 0

Slovenia, Rep. ofSVN 2014,25 0,00862247 0 0 0

Slovenia, Rep. ofSVN 2014,5 0,00593149 0 0 0

Slovenia, Rep. ofSVN 2014,75 0,00132061 0 0 0
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Slovenia, Rep. ofSVN 2015 0,00480964 0 0 0

Slovenia, Rep. ofSVN 2015,25 0,00690403 0 0 0

Slovenia, Rep. ofSVN 2015,5 0,00582468 0 0 0

Slovenia, Rep. ofSVN 2015,75 0,00138846 0 0 0

Slovenia, Rep. ofSVN 2016 0,0108675 0 0 0

Slovenia, Rep. ofSVN 2016,25 0,01122227 0 0 0

Slovenia, Rep. ofSVN 2016,5 0,00971859 0 0 0

Slovenia, Rep. ofSVN 2016,75 0,00782789 0 0 0

Slovenia, Rep. ofSVN 2017 0,01719959 0 0 0

Slovenia, Rep. ofSVN 2017,25 0,0134899 0 0 0

Slovenia, Rep. ofSVN 2017,5 0,00806125 0 0 0

Slovenia, Rep. ofSVN 2017,75 0,0207835 0 0 0

Slovenia, Rep. ofSVN 2018 0,00293011 0 0 0

Slovenia, Rep. ofSVN 2018,25 0,0113455 0 0 0

Slovenia, Rep. ofSVN 2018,5 0,01029309 0 0 0

Slovenia, Rep. ofSVN 2018,75 0,00766612 0 0 0

Slovenia, Rep. ofSVN 2019 0,00541995 0 0 0

Slovenia, Rep. ofSVN 2019,25 -0,00042308 0 0 0

South Africa ZAF 1970 0 0 0

South Africa ZAF 1970,25 0,02020047 0 0 0

South Africa ZAF 1970,5 -0,01161177 0 0 0

South Africa ZAF 1970,75 0,03458014 0 0 0

South Africa ZAF 1971 0,01470266 0 0 0

South Africa ZAF 1971,25 -0,00818571 0 0 0

South Africa ZAF 1971,5 0,01294247 0 0 0

South Africa ZAF 1971,75 0,00716191 0 0 0

South Africa ZAF 1972 -0,00591265 0 0 0

South Africa ZAF 1972,25 0,01040735 0 0 0

South Africa ZAF 1972,5 0,00061754 0 0 0

South Africa ZAF 1972,75 0,01755499 0 0 0

South Africa ZAF 1973 0,01281432 0 0 0

South Africa ZAF 1973,25 -0,0044574 0 0 0

South Africa ZAF 1973,5 0,02851094 0 0 0

South Africa ZAF 1973,75 0,01907898 0 0 0

South Africa ZAF 1974 0,01851332 0 0 0

South Africa ZAF 1974,25 0,01365058 0 0 0

South Africa ZAF 1974,5 0,01126202 0 0 0

South Africa ZAF 1974,75 -0,00948397 0 0 0

South Africa ZAF 1975 -0,0040127 0 0 0

South Africa ZAF 1975,25 0,01709094 0 0 0

South Africa ZAF 1975,5 0,00797477 1 0 0

South Africa ZAF 1975,75 0,00821086 0 0 0

South Africa ZAF 1976 0,01305781 0 0 0

South Africa ZAF 1976,25 -0,02015324 0 0 0

South Africa ZAF 1976,5 0,02351385 0 0 0

South Africa ZAF 1976,75 -0,00733521 0 0 0

South Africa ZAF 1977 -0,00218627 0 0 0

Page 384



rawdata

South Africa ZAF 1977,25 0,00096018 0 0 0

South Africa ZAF 1977,5 -0,00386619 0 0 0

South Africa ZAF 1977,75 0,00512192 0 0 0

South Africa ZAF 1978 0,01630964 0 0 0

South Africa ZAF 1978,25 0,01914285 0 0 0

South Africa ZAF 1978,5 -0,01081673 0 0 0

South Africa ZAF 1978,75 0,00906028 0 0 0

South Africa ZAF 1979 0,0173522 0 0 0

South Africa ZAF 1979,25 0,00643953 0 0 0

South Africa ZAF 1979,5 0,00743613 0 0 0

South Africa ZAF 1979,75 0,02031383 0 0 0

South Africa ZAF 1980 0,02033626 0 0 0

South Africa ZAF 1980,25 0,01883205 0 0 0

South Africa ZAF 1980,5 0,01697524 0 0 0

South Africa ZAF 1980,75 0,0022452 0 0 0

South Africa ZAF 1981 0,01234367 0 0 0

South Africa ZAF 1981,25 0,0216035 0 0 0

South Africa ZAF 1981,5 0,01444915 1 0 0

South Africa ZAF 1981,75 0,00621947 0 0 0

South Africa ZAF 1982 -0,00930697 0 0 0

South Africa ZAF 1982,25 -0,00837917 0 0 0

South Africa ZAF 1982,5 -0,00025574 0 0 0

South Africa ZAF 1982,75 -0,02136706 0 0 0

South Africa ZAF 1983 -0,01555516 0 0 0

South Africa ZAF 1983,25 0,00414394 0 0 0

South Africa ZAF 1983,5 0,01146185 0 0 0

South Africa ZAF 1983,75 0,0250474 0 0 0

South Africa ZAF 1984 0,01682532 0 0 0

South Africa ZAF 1984,25 0,02056206 0 0 0

South Africa ZAF 1984,5 -0,0167136 1 0 0

South Africa ZAF 1984,75 0,00154493 0 0 0

South Africa ZAF 1985 -0,00597557 0 0 0

South Africa ZAF 1985,25 -0,00729799 0 0 0

South Africa ZAF 1985,5 -0,00264328 0 0 1

South Africa ZAF 1985,75 0,01063663 0 0 0

South Africa ZAF 1986 -0,0119855 0 0 0

South Africa ZAF 1986,25 0,00688038 0 0 0

South Africa ZAF 1986,5 0,00224782 0 0 0

South Africa ZAF 1986,75 0,00419004 0 0 0

South Africa ZAF 1987 0,00724651 0 0 0

South Africa ZAF 1987,25 0,00355969 0 0 0

South Africa ZAF 1987,5 0,00364264 0 0 0

South Africa ZAF 1987,75 0,01220157 0 0 0

South Africa ZAF 1988 0,01491761 0 0 0

South Africa ZAF 1988,25 0,00707546 0 0 0

South Africa ZAF 1988,5 0,01335955 0 0 0

South Africa ZAF 1988,75 0,00934599 0 0 0
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South Africa ZAF 1989 0,00617406 0 0 0

South Africa ZAF 1989,25 0,00432919 0 0 0

South Africa ZAF 1989,5 0,00080313 0 0 0

South Africa ZAF 1989,75 -0,00620755 0 0 0

South Africa ZAF 1990 0,00080019 0 0 0

South Africa ZAF 1990,25 -0,00082556 0 0 0

South Africa ZAF 1990,5 -0,00084078 0 0 0

South Africa ZAF 1990,75 0,00092772 0 0 0

South Africa ZAF 1991 -0,00798603 0 0 0

South Africa ZAF 1991,25 -0,00225904 0 0 0

South Africa ZAF 1991,5 -0,00038793 0 0 0

South Africa ZAF 1991,75 -0,00172213 0 0 0

South Africa ZAF 1992 -0,00703215 0 0 0

South Africa ZAF 1992,25 -0,00615261 0 0 0

South Africa ZAF 1992,5 -0,0116449 0 0 0

South Africa ZAF 1992,75 -0,00853345 0 0 0

South Africa ZAF 1993 0,00882001 0 0 0

South Africa ZAF 1993,25 0,01090885 0 0 0

South Africa ZAF 1993,5 0,01429255 0 0 0

South Africa ZAF 1993,75 0,00738121 0 0 0

South Africa ZAF 1994 -0,00142593 0 0 0

South Africa ZAF 1994,25 0,01079014 0 0 0

South Africa ZAF 1994,5 0,01118477 0 0 0

South Africa ZAF 1994,75 0,01655341 0 0 0

South Africa ZAF 1995 0,00360572 0 0 0

South Africa ZAF 1995,25 0,00443038 0 0 0

South Africa ZAF 1995,5 0,00430712 0 0 0

South Africa ZAF 1995,75 0,00393877 0 0 0

South Africa ZAF 1996 0,01393485 0 0 0

South Africa ZAF 1996,25 0,01855715 1 0 0

South Africa ZAF 1996,5 0,01128369 0 0 0

South Africa ZAF 1996,75 0,00944004 0 0 0

South Africa ZAF 1997 0,00286873 0 0 0

South Africa ZAF 1997,25 0,00609801 0 0 0

South Africa ZAF 1997,5 0,0020868 0 0 0

South Africa ZAF 1997,75 0,00150872 0 0 0

South Africa ZAF 1998 0,00126307 0 0 0

South Africa ZAF 1998,25 0,0014132 0 0 0

South Africa ZAF 1998,5 -0,00219402 1 0 0

South Africa ZAF 1998,75 0,0009658 0 0 0

South Africa ZAF 1999 0,00915388 0 0 0

South Africa ZAF 1999,25 0,00792698 0 0 0

South Africa ZAF 1999,5 0,01086198 0 0 0

South Africa ZAF 1999,75 0,01093651 0 0 0

South Africa ZAF 2000 0,01118555 0 0 0

South Africa ZAF 2000,25 0,00915897 0 0 0

South Africa ZAF 2000,5 0,00985514 0 0 0
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South Africa ZAF 2000,75 0,00847165 0 0 0

South Africa ZAF 2001 0,00647308 0 0 0

South Africa ZAF 2001,25 0,00498664 0 0 0

South Africa ZAF 2001,5 0,00265227 0 0 0

South Africa ZAF 2001,75 0,00765958 1 0 0

South Africa ZAF 2002 0,01289249 0 0 0

South Africa ZAF 2002,25 0,01203683 0 0 0

South Africa ZAF 2002,5 0,00816933 0 0 0

South Africa ZAF 2002,75 0,00665827 0 0 0

South Africa ZAF 2003 0,00921115 0 0 0

South Africa ZAF 2003,25 0,00487157 0 0 0

South Africa ZAF 2003,5 0,00541208 0 0 0

South Africa ZAF 2003,75 0,00575203 0 0 0

South Africa ZAF 2004 0,01502518 0 0 0

South Africa ZAF 2004,25 0,01387759 0 0 0

South Africa ZAF 2004,5 0,01621891 0 0 0

South Africa ZAF 2004,75 0,01062204 0 0 0

South Africa ZAF 2005 0,01011494 0 0 0

South Africa ZAF 2005,25 0,01778671 0 0 0

South Africa ZAF 2005,5 0,01354409 0 0 0

South Africa ZAF 2005,75 0,00667379 0 0 0

South Africa ZAF 2006 0,01741567 0 0 0

South Africa ZAF 2006,25 0,01410311 0 0 0

South Africa ZAF 2006,5 0,01371683 0 0 0

South Africa ZAF 2006,75 0,01373296 0 0 0

South Africa ZAF 2007 0,01610751 0 0 0

South Africa ZAF 2007,25 0,0081617 0 0 0

South Africa ZAF 2007,5 0,01165117 0 0 0

South Africa ZAF 2007,75 0,01406903 0 0 0

South Africa ZAF 2008 0,00419331 0 0 0

South Africa ZAF 2008,25 0,01213475 0 0 0

South Africa ZAF 2008,5 0,00238691 0 0 0

South Africa ZAF 2008,75 -0,00570954 1 0 0

South Africa ZAF 2009 -0,01567713 0 0 0

South Africa ZAF 2009,25 -0,00343765 0 0 0

South Africa ZAF 2009,5 0,00231636 0 0 0

South Africa ZAF 2009,75 0,00664555 0 0 0

South Africa ZAF 2010 0,0113207 0 0 0

South Africa ZAF 2010,25 0,00679927 0 0 0

South Africa ZAF 2010,5 0,01105613 0 0 0

South Africa ZAF 2010,75 0,01064115 0 0 0

South Africa ZAF 2011 0,00945967 0 0 0

South Africa ZAF 2011,25 0,00573305 0 0 0

South Africa ZAF 2011,5 0,00297802 0 0 0

South Africa ZAF 2011,75 0,00759315 0 0 0

South Africa ZAF 2012 0,00399286 0 0 0

South Africa ZAF 2012,25 0,00893698 0 0 0
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South Africa ZAF 2012,5 0,00298608 0 0 0

South Africa ZAF 2012,75 0,0043437 0 0 0

South Africa ZAF 2013 0,0041319 0 0 0

South Africa ZAF 2013,25 0,01054592 0 0 0

South Africa ZAF 2013,5 0,00458036 0 0 0

South Africa ZAF 2013,75 0,01279684 0 0 0

South Africa ZAF 2014 -0,00390843 0 0 0

South Africa ZAF 2014,25 0,00243907 0 0 0

South Africa ZAF 2014,5 0,00635451 0 0 0

South Africa ZAF 2014,75 0,0108017 0 0 0

South Africa ZAF 2015 0,00424339 0 0 0

South Africa ZAF 2015,25 -0,00592898 0 0 0

South Africa ZAF 2015,5 -0,0001003 0 0 0

South Africa ZAF 2015,75 0,00103021 0 0 0

South Africa ZAF 2016 -0,00245721 0 0 0

South Africa ZAF 2016,25 0,00785785 0 0 0

South Africa ZAF 2016,5 0,00222942 0 0 0

South Africa ZAF 2016,75 0,00074135 0 0 0

South Africa ZAF 2017 -0,00064341 0 0 0

South Africa ZAF 2017,25 0,00728374 0 0 0

South Africa ZAF 2017,5 0,00689861 0 0 0

South Africa ZAF 2017,75 0,00846769 0 0 0

South Africa ZAF 2018 -0,00685445 0 0 0

South Africa ZAF 2018,25 -0,00131279 0 0 0

South Africa ZAF 2018,5 0,00646861 0 0 0

South Africa ZAF 2018,75 0,00340134 0 0 0

South Africa ZAF 2019 -0,00807218 0 0 0

South Africa ZAF 2019,25 0,00813394 0

Spain ESP 1970 0 0 0

Spain ESP 1970,25 0,00158738 0 0 0

Spain ESP 1970,5 0,00509782 0 0 0

Spain ESP 1970,75 0,00785931 0 0 0

Spain ESP 1971 0,00777884 0 0 0

Spain ESP 1971,25 0,01931812 0 0 0

Spain ESP 1971,5 0,01823181 0 0 0

Spain ESP 1971,75 0,01993555 0 0 0

Spain ESP 1972 0,0160949 0 0 0

Spain ESP 1972,25 0,02335353 0 0 0

Spain ESP 1972,5 0,021731 0 0 0

Spain ESP 1972,75 0,01961657 0 0 0

Spain ESP 1973 0,0182392 0 0 0

Spain ESP 1973,25 0,0176708 0 0 0

Spain ESP 1973,5 0,01638163 0 0 0

Spain ESP 1973,75 0,01632035 0 0 0

Spain ESP 1974 0,01684065 0 0 0

Spain ESP 1974,25 0,01255674 0 0 0

Spain ESP 1974,5 0,00703208 0 0 0
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Spain ESP 1974,75 0,00066143 0 0 0

Spain ESP 1975 -0,0050318 0 0 0

Spain ESP 1975,25 -0,00083102 0 0 0

Spain ESP 1975,5 0,00435895 0 0 0

Spain ESP 1975,75 0,00700379 0 0 0

Spain ESP 1976 0,00988937 0 0 0

Spain ESP 1976,25 0,01147628 0 0 0

Spain ESP 1976,5 0,00965235 0 0 0

Spain ESP 1976,75 0,0076496 0 0 0

Spain ESP 1977 0,00789114 0 0 0

Spain ESP 1977,25 0,00452605 0 0 0

Spain ESP 1977,5 0,00331746 1 0 0

Spain ESP 1977,75 0,00665832 0 1 0

Spain ESP 1978 0,00622313 0 0 0

Spain ESP 1978,25 0,00202397 0 0 0

Spain ESP 1978,5 -0,00122785 0 0 0

Spain ESP 1978,75 -0,00148101 0 0 0

Spain ESP 1979 -0,00159523 0 0 0

Spain ESP 1979,25 0,00155328 0 0 0

Spain ESP 1979,5 0,00240214 0 0 0

Spain ESP 1979,75 0,00350902 0 0 0

Spain ESP 1980 0,00667406 0 0 0

Spain ESP 1980,25 0,00339327 0 0 0

Spain ESP 1980,5 -0,00397311 0 0 0

Spain ESP 1980,75 0,0057834 0 0 0

Spain ESP 1981 -0,00567795 0 0 0

Spain ESP 1981,25 -0,0011078 0 0 0

Spain ESP 1981,5 0,00443699 0 0 0

Spain ESP 1981,75 -0,00099891 0 0 0

Spain ESP 1982 0,00410754 0 0 0

Spain ESP 1982,25 0,00379071 0 0 0

Spain ESP 1982,5 0,00670951 0 0 0

Spain ESP 1982,75 0,00351876 1 0 0

Spain ESP 1983 0,00364797 0 0 0

Spain ESP 1983,25 0,0061571 0 0 0

Spain ESP 1983,5 0,00146953 0 0 0

Spain ESP 1983,75 0,00644039 0 0 0

Spain ESP 1984 0,00823799 0 0 0

Spain ESP 1984,25 -0,00308761 0 0 0

Spain ESP 1984,5 0,00867145 0 0 0

Spain ESP 1984,75 0,00127551 0 0 0

Spain ESP 1985 0,01109804 0 0 0

Spain ESP 1985,25 -0,00093973 0 0 0

Spain ESP 1985,5 0,0103133 0 0 0

Spain ESP 1985,75 0,01141923 0 0 0

Spain ESP 1986 0,00281644 0 0 0

Spain ESP 1986,25 0,02353639 0 0 0
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Spain ESP 1986,5 -0,00707536 0 0 0

Spain ESP 1986,75 0,00636771 0 0 0

Spain ESP 1987 0,02027491 0 0 0

Spain ESP 1987,25 0,01484977 0 0 0

Spain ESP 1987,5 0,02044166 0 0 0

Spain ESP 1987,75 0,02025092 0 0 0

Spain ESP 1988 0,00321028 0 0 0

Spain ESP 1988,25 0,01215761 0 0 0

Spain ESP 1988,5 0,01786848 0 0 0

Spain ESP 1988,75 -0,00224534 0 0 0

Spain ESP 1989 0,02330756 0 0 0

Spain ESP 1989,25 0,00979278 0 0 0

Spain ESP 1989,5 0,01330785 0 0 0

Spain ESP 1989,75 -0,00166143 0 0 0

Spain ESP 1990 0,00872204 0 0 0

Spain ESP 1990,25 0,01685352 0 0 0

Spain ESP 1990,5 -0,00298915 0 0 0

Spain ESP 1990,75 0,03711931 0 0 0

Spain ESP 1991 -0,0194046 0 0 0

Spain ESP 1991,25 0,01211901 0 0 0

Spain ESP 1991,5 0,00752435 0 0 0

Spain ESP 1991,75 0,00496279 0 0 0

Spain ESP 1992 0,00992756 0 0 0

Spain ESP 1992,25 -0,01312531 0 0 0

Spain ESP 1992,5 0,00063846 0 0 0

Spain ESP 1992,75 -0,00653728 1 0 0

Spain ESP 1993 -0,00937364 0 0 0

Spain ESP 1993,25 -6,7756E-05 0 0 0

Spain ESP 1993,5 0,01196006 0 0 0

Spain ESP 1993,75 0,00376138 0 0 0

Spain ESP 1994 0,0082369 0 0 0

Spain ESP 1994,25 0,00219013 0 0 0

Spain ESP 1994,5 0,0079086 0 0 0

Spain ESP 1994,75 0,00373525 0 0 0

Spain ESP 1995 0,01135564 1 0 0

Spain ESP 1995,25 0,00618342 0 0 0

Spain ESP 1995,5 0,00402865 0 0 0

Spain ESP 1995,75 0,00757182 0 0 0

Spain ESP 1996 0,00589321 0 0 0

Spain ESP 1996,25 0,00735624 0 0 0

Spain ESP 1996,5 0,00853249 0 0 0

Spain ESP 1996,75 0,00531964 0 0 0

Spain ESP 1997 0,01010199 0 0 0

Spain ESP 1997,25 0,00902913 0 0 0

Spain ESP 1997,5 0,01182464 0 0 0

Spain ESP 1997,75 0,01369739 0 0 0

Spain ESP 1998 0,00872383 0 0 0
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Spain ESP 1998,25 0,01121676 0 0 0

Spain ESP 1998,5 0,00940305 0 0 0

Spain ESP 1998,75 0,01092478 0 0 0

Spain ESP 1999 0,0099351 0 0 0

Spain ESP 1999,25 0,01179037 0 0 0

Spain ESP 1999,5 0,013207 0 0 0

Spain ESP 1999,75 0,01127894 0 0 0

Spain ESP 2000 0,01587 0 0 0

Spain ESP 2000,25 0,01244456 0 0 0

Spain ESP 2000,5 0,01073442 0 0 0

Spain ESP 2000,75 0,01025172 0 0 0

Spain ESP 2001 0,01056161 0 0 0

Spain ESP 2001,25 0,00736398 0 0 0

Spain ESP 2001,5 0,00927708 0 0 0

Spain ESP 2001,75 0,00689524 0 0 0

Spain ESP 2002 0,00424601 0 0 0

Spain ESP 2002,25 0,00811641 0 0 0

Spain ESP 2002,5 0,0061457 0 0 0

Spain ESP 2002,75 0,00757858 0 0 0

Spain ESP 2003 0,00926416 0 0 0

Spain ESP 2003,25 0,0051971 0 0 0

Spain ESP 2003,5 0,00657265 0 0 0

Spain ESP 2003,75 0,00860781 0 0 0

Spain ESP 2004 0,00601233 0 0 0

Spain ESP 2004,25 0,00972241 0 0 0

Spain ESP 2004,5 0,00936024 0 0 0

Spain ESP 2004,75 0,0068198 0 0 0

Spain ESP 2005 0,00971555 0 0 0

Spain ESP 2005,25 0,00878206 0 0 0

Spain ESP 2005,5 0,0096235 0 0 0

Spain ESP 2005,75 0,01008761 0 0 0

Spain ESP 2006 0,01138597 0 0 0

Spain ESP 2006,25 0,00964548 0 0 0

Spain ESP 2006,5 0,0092485 0 0 0

Spain ESP 2006,75 0,00956892 0 0 0

Spain ESP 2007 0,00910607 0 0 0

Spain ESP 2007,25 0,00892263 0 0 0

Spain ESP 2007,5 0,00763844 0 0 0

Spain ESP 2007,75 0,00640788 0 0 0

Spain ESP 2008 0,00215534 0 0 0

Spain ESP 2008,25 0,00109193 0 0 0

Spain ESP 2008,5 -0,0018431 0 1 0

Spain ESP 2008,75 -0,01627185 0 0 0

Spain ESP 2009 -0,02640081 0 0 0

Spain ESP 2009,25 -0,00010779 0 0 0

Spain ESP 2009,5 0,00210906 0 0 0

Spain ESP 2009,75 -0,00020403 0 0 0
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Spain ESP 2010 -0,000282 0 0 0

Spain ESP 2010,25 0,00149813 0 0 0

Spain ESP 2010,5 -0,00051148 0 0 0

Spain ESP 2010,75 0,00067081 0 0 0

Spain ESP 2011 -0,00156097 0 0 0

Spain ESP 2011,25 -0,00317393 0 0 0

Spain ESP 2011,5 -0,00650188 0 0 0

Spain ESP 2011,75 -0,00650672 0 0 0

Spain ESP 2012 -0,00941561 0 0 0

Spain ESP 2012,25 -0,00965884 0 0 0

Spain ESP 2012,5 -0,00510994 0 0 0

Spain ESP 2012,75 -0,0076558 0 0 0

Spain ESP 2013 -0,00320144 0 0 0

Spain ESP 2013,25 -0,00087526 0 0 0

Spain ESP 2013,5 -0,00054742 0 0 0

Spain ESP 2013,75 0,0016648 0 0 0

Spain ESP 2014 0,00366763 0 0 0

Spain ESP 2014,25 0,00462282 0 0 0

Spain ESP 2014,5 0,0073731 0 0 0

Spain ESP 2014,75 0,00854714 0 0 0

Spain ESP 2015 0,01141059 0 0 0

Spain ESP 2015,25 0,01067064 0 0 0

Spain ESP 2015,5 0,00905914 0 0 0

Spain ESP 2015,75 0,00964397 0 0 0

Spain ESP 2016 0,00675365 0 0 0

Spain ESP 2016,25 0,00418532 0 0 0

Spain ESP 2016,5 0,00883158 0 0 0

Spain ESP 2016,75 0,00463492 0 0 0

Spain ESP 2017 0,00751679 0 0 0

Spain ESP 2017,25 0,01022533 0 0 0

Spain ESP 2017,5 0,00531452 0 0 0

Spain ESP 2017,75 0,00687489 0 0 0

Spain ESP 2018 0,0049055 0 0 0

Spain ESP 2018,25 0,00543735 0 0 0

Spain ESP 2018,5 0,00500532 0 0 0

Spain ESP 2018,75 0,00558126 0 0 0

Spain ESP 2019 0,0056684 0 0 0

Spain ESP 2019,25 0,0037959 0

Sri Lanka LKA 1970 0

Sri Lanka LKA 1970,25 0

Sri Lanka LKA 1970,5 0

Sri Lanka LKA 1970,75 0

Sri Lanka LKA 1971 0

Sri Lanka LKA 1971,25 0

Sri Lanka LKA 1971,5 0

Sri Lanka LKA 1971,75 0

Sri Lanka LKA 1972 0
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Sri Lanka LKA 1972,25 0

Sri Lanka LKA 1972,5 0

Sri Lanka LKA 1972,75 0

Sri Lanka LKA 1973 0

Sri Lanka LKA 1973,25 0

Sri Lanka LKA 1973,5 0

Sri Lanka LKA 1973,75 0

Sri Lanka LKA 1974 0

Sri Lanka LKA 1974,25 0

Sri Lanka LKA 1974,5 0

Sri Lanka LKA 1974,75 0

Sri Lanka LKA 1975 0

Sri Lanka LKA 1975,25 0

Sri Lanka LKA 1975,5 0

Sri Lanka LKA 1975,75 0

Sri Lanka LKA 1976 0

Sri Lanka LKA 1976,25 0

Sri Lanka LKA 1976,5 0

Sri Lanka LKA 1976,75 0

Sri Lanka LKA 1977 0

Sri Lanka LKA 1977,25 0

Sri Lanka LKA 1977,5 0

Sri Lanka LKA 1977,75 0

Sri Lanka LKA 1978 0

Sri Lanka LKA 1978,25 0

Sri Lanka LKA 1978,5 0

Sri Lanka LKA 1978,75 0

Sri Lanka LKA 1979 0

Sri Lanka LKA 1979,25 0

Sri Lanka LKA 1979,5 0

Sri Lanka LKA 1979,75 0

Sri Lanka LKA 1980 0

Sri Lanka LKA 1980,25 0

Sri Lanka LKA 1980,5 0

Sri Lanka LKA 1980,75 0

Sri Lanka LKA 1981 0

Sri Lanka LKA 1981,25 0

Sri Lanka LKA 1981,5 0

Sri Lanka LKA 1981,75 0

Sri Lanka LKA 1982 0

Sri Lanka LKA 1982,25 0

Sri Lanka LKA 1982,5 0

Sri Lanka LKA 1982,75 0

Sri Lanka LKA 1983 0

Sri Lanka LKA 1983,25 0

Sri Lanka LKA 1983,5 0

Sri Lanka LKA 1983,75 0
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Sri Lanka LKA 1984 0

Sri Lanka LKA 1984,25 0

Sri Lanka LKA 1984,5 0

Sri Lanka LKA 1984,75 0

Sri Lanka LKA 1985 0

Sri Lanka LKA 1985,25 0

Sri Lanka LKA 1985,5 0

Sri Lanka LKA 1985,75 0

Sri Lanka LKA 1986 0

Sri Lanka LKA 1986,25 0

Sri Lanka LKA 1986,5 0

Sri Lanka LKA 1986,75 0

Sri Lanka LKA 1987 0

Sri Lanka LKA 1987,25 0

Sri Lanka LKA 1987,5 0

Sri Lanka LKA 1987,75 0

Sri Lanka LKA 1988 0

Sri Lanka LKA 1988,25 0

Sri Lanka LKA 1988,5 0

Sri Lanka LKA 1988,75 0

Sri Lanka LKA 1989 0

Sri Lanka LKA 1989,25 0

Sri Lanka LKA 1989,5 0

Sri Lanka LKA 1989,75 0

Sri Lanka LKA 1990 0

Sri Lanka LKA 1990,25 0

Sri Lanka LKA 1990,5 0

Sri Lanka LKA 1990,75 0

Sri Lanka LKA 1991 0

Sri Lanka LKA 1991,25 0

Sri Lanka LKA 1991,5 0

Sri Lanka LKA 1991,75 0

Sri Lanka LKA 1992 0

Sri Lanka LKA 1992,25 0

Sri Lanka LKA 1992,5 0

Sri Lanka LKA 1992,75 0

Sri Lanka LKA 1993 0

Sri Lanka LKA 1993,25 0

Sri Lanka LKA 1993,5 0

Sri Lanka LKA 1993,75 0

Sri Lanka LKA 1994 0

Sri Lanka LKA 1994,25 0

Sri Lanka LKA 1994,5 0

Sri Lanka LKA 1994,75 0

Sri Lanka LKA 1995 0

Sri Lanka LKA 1995,25 0

Sri Lanka LKA 1995,5 0
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rawdata

Sri Lanka LKA 1995,75 0

Sri Lanka LKA 1996 0

Sri Lanka LKA 1996,25 0

Sri Lanka LKA 1996,5 0

Sri Lanka LKA 1996,75 0

Sri Lanka LKA 1997 0

Sri Lanka LKA 1997,25 0

Sri Lanka LKA 1997,5 0

Sri Lanka LKA 1997,75 0

Sri Lanka LKA 1998 0

Sri Lanka LKA 1998,25 0

Sri Lanka LKA 1998,5 0

Sri Lanka LKA 1998,75 0

Sri Lanka LKA 1999 0

Sri Lanka LKA 1999,25 0

Sri Lanka LKA 1999,5 0

Sri Lanka LKA 1999,75 0

Sri Lanka LKA 2000 0

Sri Lanka LKA 2000,25 0

Sri Lanka LKA 2000,5 0

Sri Lanka LKA 2000,75 0

Sri Lanka LKA 2001 0

Sri Lanka LKA 2001,25 0

Sri Lanka LKA 2001,5 0

Sri Lanka LKA 2001,75 0

Sri Lanka LKA 2002 0

Sri Lanka LKA 2002,25 0

Sri Lanka LKA 2002,5 0

Sri Lanka LKA 2002,75 0

Sri Lanka LKA 2003 0

Sri Lanka LKA 2003,25 0

Sri Lanka LKA 2003,5 0

Sri Lanka LKA 2003,75 0

Sri Lanka LKA 2004 0

Sri Lanka LKA 2004,25 0

Sri Lanka LKA 2004,5 0

Sri Lanka LKA 2004,75 0

Sri Lanka LKA 2005 0

Sri Lanka LKA 2005,25 0

Sri Lanka LKA 2005,5 0

Sri Lanka LKA 2005,75 0

Sri Lanka LKA 2006 0

Sri Lanka LKA 2006,25 0

Sri Lanka LKA 2006,5 0

Sri Lanka LKA 2006,75 0

Sri Lanka LKA 2007 0

Sri Lanka LKA 2007,25 0
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Sri Lanka LKA 2007,5 0

Sri Lanka LKA 2007,75 0

Sri Lanka LKA 2008 0

Sri Lanka LKA 2008,25 0

Sri Lanka LKA 2008,5 0

Sri Lanka LKA 2008,75 0

Sri Lanka LKA 2009 0

Sri Lanka LKA 2009,25 0

Sri Lanka LKA 2009,5 0

Sri Lanka LKA 2009,75 0

Sri Lanka LKA 2010 0

Sri Lanka LKA 2010,25 0

Sri Lanka LKA 2010,5 0

Sri Lanka LKA 2010,75 0

Sri Lanka LKA 2011 0

Sri Lanka LKA 2011,25 0

Sri Lanka LKA 2011,5 0

Sri Lanka LKA 2011,75 0

Sri Lanka LKA 2012 0

Sri Lanka LKA 2012,25 0

Sri Lanka LKA 2012,5 0

Sri Lanka LKA 2012,75 0

Sri Lanka LKA 2013 0

Sri Lanka LKA 2013,25 0

Sri Lanka LKA 2013,5 0

Sri Lanka LKA 2013,75 0

Sri Lanka LKA 2014 0

Sri Lanka LKA 2014,25 0

Sri Lanka LKA 2014,5 0

Sri Lanka LKA 2014,75 0

Sri Lanka LKA 2015 0

Sri Lanka LKA 2015,25 0

Sri Lanka LKA 2015,5 0

Sri Lanka LKA 2015,75 0

Sri Lanka LKA 2016 0

Sri Lanka LKA 2016,25 0

Sri Lanka LKA 2016,5 0

Sri Lanka LKA 2016,75 0

Sri Lanka LKA 2017 0

Sri Lanka LKA 2017,25 0

Sri Lanka LKA 2017,5 0

Sri Lanka LKA 2017,75 0

Sri Lanka LKA 2018 0

Sri Lanka LKA 2018,25 0

Sri Lanka LKA 2018,5 0

Sri Lanka LKA 2018,75 0

Sri Lanka LKA 2019 0
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Sri Lanka LKA 2019,25 0

Sweden SWE 1970 0 0 0

Sweden SWE 1970,25 0,00767009 0 0 0

Sweden SWE 1970,5 0,02878844 0 0 0

Sweden SWE 1970,75 0,00461455 0 0 0

Sweden SWE 1971 -0,01094982 0 0 0

Sweden SWE 1971,25 -0,01182964 0 0 0

Sweden SWE 1971,5 0,01811043 0 0 0

Sweden SWE 1971,75 -0,00985363 0 0 0

Sweden SWE 1972 0,00472429 0 0 0

Sweden SWE 1972,25 0,00189809 0 0 0

Sweden SWE 1972,5 0,02809137 0 0 0

Sweden SWE 1972,75 0,01690216 0 0 0

Sweden SWE 1973 0,00662798 0 0 0

Sweden SWE 1973,25 0,00036348 0 0 0

Sweden SWE 1973,5 0,00778502 0 0 0

Sweden SWE 1973,75 0,01356245 0 0 0

Sweden SWE 1974 -0,00533495 0 0 0

Sweden SWE 1974,25 0,01688301 0 0 0

Sweden SWE 1974,5 0,01398841 0 0 0

Sweden SWE 1974,75 0,01351813 0 0 0

Sweden SWE 1975 0,006367 0 0 0

Sweden SWE 1975,25 -0,01161168 0 0 0

Sweden SWE 1975,5 0,00907491 0 0 0

Sweden SWE 1975,75 0,01268608 0 0 0

Sweden SWE 1976 -0,01680232 0 0 0

Sweden SWE 1976,25 0,01751472 0 0 0

Sweden SWE 1976,5 -0,00542796 0 0 0

Sweden SWE 1976,75 -0,00464071 0 0 0

Sweden SWE 1977 -0,02053811 0 0 0

Sweden SWE 1977,25 0,01005607 0 0 0

Sweden SWE 1977,5 0,00142974 0 0 0

Sweden SWE 1977,75 -0,00593627 0 0 0

Sweden SWE 1978 0,01609604 0 0 0

Sweden SWE 1978,25 0,01545878 0 0 0

Sweden SWE 1978,5 -0,02083813 0 0 0

Sweden SWE 1978,75 0,01615747 0 0 0

Sweden SWE 1979 0,02043006 0 0 0

Sweden SWE 1979,25 0,01592837 0 0 0

Sweden SWE 1979,5 0,00275534 0 0 0

Sweden SWE 1979,75 0,00106782 0 0 0

Sweden SWE 1980 0,0307992 0 0 0

Sweden SWE 1980,25 -0,04884704 0 0 0

Sweden SWE 1980,5 0,0372633 0 0 0

Sweden SWE 1980,75 -0,01976398 0 0 0

Sweden SWE 1981 0,00612283 1 0 0

Sweden SWE 1981,25 -0,00062062 0 0 0
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Sweden SWE 1981,5 0,00764358 0 0 0

Sweden SWE 1981,75 -0,01128855 0 0 0

Sweden SWE 1982 0,00283633 0 0 0

Sweden SWE 1982,25 0,0209029 0 0 0

Sweden SWE 1982,5 -0,01249259 1 0 0

Sweden SWE 1982,75 0,01929646 0 0 0

Sweden SWE 1983 -0,01137864 0 0 0

Sweden SWE 1983,25 0,00785308 0 0 0

Sweden SWE 1983,5 0,01121023 0 0 0

Sweden SWE 1983,75 0,01994684 0 0 0

Sweden SWE 1984 0,02231785 0 0 0

Sweden SWE 1984,25 -0,01525134 0 0 0

Sweden SWE 1984,5 0,0131339 0 0 0

Sweden SWE 1984,75 0,00925536 0 0 0

Sweden SWE 1985 0,00138774 0 0 0

Sweden SWE 1985,25 0,01051431 0 0 0

Sweden SWE 1985,5 0,01097416 0 0 0

Sweden SWE 1985,75 -0,01009977 0 0 0

Sweden SWE 1986 0,0200327 0 0 0

Sweden SWE 1986,25 0,00499276 0 0 0

Sweden SWE 1986,5 0,00487844 0 0 0

Sweden SWE 1986,75 0,00303222 0 0 0

Sweden SWE 1987 0,00455224 0 0 0

Sweden SWE 1987,25 0,02187921 0 0 0

Sweden SWE 1987,5 0,01130142 0 0 0

Sweden SWE 1987,75 0,00310597 0 0 0

Sweden SWE 1988 0,00477327 0 0 0

Sweden SWE 1988,25 0,0019322 0 0 0

Sweden SWE 1988,5 0,00165202 0 0 0

Sweden SWE 1988,75 0,02094665 0 0 0

Sweden SWE 1989 0,00164576 0 0 0

Sweden SWE 1989,25 0,00673141 0 0 0

Sweden SWE 1989,5 0,00030817 0 0 0

Sweden SWE 1989,75 0,0129874 0 0 0

Sweden SWE 1990 0,00212132 0 0 0

Sweden SWE 1990,25 -0,00305576 0 0 0

Sweden SWE 1990,5 -0,00796045 0 0 0

Sweden SWE 1990,75 0,0112954 0 0 0

Sweden SWE 1991 -0,00311852 0 0 0

Sweden SWE 1991,25 -0,0115382 0 0 0

Sweden SWE 1991,5 -0,00487073 0 1 0

Sweden SWE 1991,75 -0,00155056 0 0 0

Sweden SWE 1992 0,00913389 0 0 0

Sweden SWE 1992,25 -0,00514971 0 0 0

Sweden SWE 1992,5 -0,01458013 1 0 0

Sweden SWE 1992,75 -0,01381803 0 0 0

Sweden SWE 1993 -0,01583895 0 0 0
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Sweden SWE 1993,25 0,01038427 0 0 0

Sweden SWE 1993,5 0,01130314 0 0 0

Sweden SWE 1993,75 0,00026689 0 0 0

Sweden SWE 1994 0,01117384 0 0 0

Sweden SWE 1994,25 0,01125574 0 0 0

Sweden SWE 1994,5 0,01145107 0 0 0

Sweden SWE 1994,75 0,01527991 0 0 0

Sweden SWE 1995 0,0110169 0 0 0

Sweden SWE 1995,25 0,00745091 0 0 0

Sweden SWE 1995,5 0,00545144 0 0 0

Sweden SWE 1995,75 0,00840861 0 0 0

Sweden SWE 1996 0,00533028 0 0 0

Sweden SWE 1996,25 -0,0052808 0 0 0

Sweden SWE 1996,5 0,00536766 0 0 0

Sweden SWE 1996,75 0,00490981 0 0 0

Sweden SWE 1997 0,00951249 0 0 0

Sweden SWE 1997,25 0,01173126 0 0 0

Sweden SWE 1997,5 0,00910107 0 0 0

Sweden SWE 1997,75 0,01767045 0 0 0

Sweden SWE 1998 0,00457941 0 0 0

Sweden SWE 1998,25 0,01312689 0 0 0

Sweden SWE 1998,5 0,00680222 0 0 0

Sweden SWE 1998,75 0,00957741 0 0 0

Sweden SWE 1999 0,01277647 0 0 0

Sweden SWE 1999,25 0,00528289 0 0 0

Sweden SWE 1999,5 0,00950218 0 0 0

Sweden SWE 1999,75 0,01788848 0 0 0

Sweden SWE 2000 0,00820457 0 0 0

Sweden SWE 2000,25 0,02330243 0 0 0

Sweden SWE 2000,5 0,00867125 0 0 0

Sweden SWE 2000,75 -0,00259911 0 0 0

Sweden SWE 2001 0,00464461 0 0 0

Sweden SWE 2001,25 -0,00107151 0 0 0

Sweden SWE 2001,5 0,00376285 0 0 0

Sweden SWE 2001,75 0,0091823 0 0 0

Sweden SWE 2002 -0,00105886 0 0 0

Sweden SWE 2002,25 0,01508072 0 0 0

Sweden SWE 2002,5 0,00498504 0 0 0

Sweden SWE 2002,75 0,0025379 0 0 0

Sweden SWE 2003 0,01043676 0 0 0

Sweden SWE 2003,25 -0,00431634 0 0 0

Sweden SWE 2003,5 0,01290736 0 0 0

Sweden SWE 2003,75 0,00704253 0 0 0

Sweden SWE 2004 0,01624184 0 0 0

Sweden SWE 2004,25 0,00610173 0 0 0

Sweden SWE 2004,5 0,00674472 0 0 0

Sweden SWE 2004,75 0,00908706 0 0 0
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rawdata

Sweden SWE 2005 0,00426303 0 0 0

Sweden SWE 2005,25 0,00663825 0 0 0

Sweden SWE 2005,5 0,01143621 0 0 0

Sweden SWE 2005,75 0,00731954 0 0 0

Sweden SWE 2006 0,01499388 0 0 0

Sweden SWE 2006,25 0,01642388 0 0 0

Sweden SWE 2006,5 0,01082933 0 0 0

Sweden SWE 2006,75 0,00603819 0 0 0

Sweden SWE 2007 0,01085699 0 0 0

Sweden SWE 2007,25 0,00530434 0 0 0

Sweden SWE 2007,5 0,00741518 0 0 0

Sweden SWE 2007,75 0,00972586 0 0 0

Sweden SWE 2008 -0,00305862 0 0 0

Sweden SWE 2008,25 -0,00157742 0 0 0

Sweden SWE 2008,5 -0,00519242 0 1 0

Sweden SWE 2008,75 -0,03886973 0 0 0

Sweden SWE 2009 -0,00839588 0 0 0

Sweden SWE 2009,25 -0,00176237 0 0 0

Sweden SWE 2009,5 -0,00171832 0 0 0

Sweden SWE 2009,75 0,00276712 0 0 0

Sweden SWE 2010 0,03465584 0 0 0

Sweden SWE 2010,25 0,017799 0 0 0

Sweden SWE 2010,5 0,01015495 0 0 0

Sweden SWE 2010,75 0,01511127 0 0 0

Sweden SWE 2011 0,00703407 0 0 0

Sweden SWE 2011,25 0,0009415 0 0 0

Sweden SWE 2011,5 0,01040763 0 0 0

Sweden SWE 2011,75 -0,01210124 0 0 0

Sweden SWE 2012 0,00210123 0 0 0

Sweden SWE 2012,25 0,00118928 0 0 0

Sweden SWE 2012,5 -0,00276023 0 0 0

Sweden SWE 2012,75 -0,0047055 0 0 0

Sweden SWE 2013 0,01130088 0 0 0

Sweden SWE 2013,25 -0,00118568 0 0 0

Sweden SWE 2013,5 0,0044424 0 0 0

Sweden SWE 2013,75 0,00901549 0 0 0

Sweden SWE 2014 0,00714459 0 0 0

Sweden SWE 2014,25 0,00894766 0 0 0

Sweden SWE 2014,5 0,00661829 0 0 0

Sweden SWE 2014,75 0,00840726 0 0 0

Sweden SWE 2015 0,01282262 0 0 0

Sweden SWE 2015,25 0,00964644 0 0 0

Sweden SWE 2015,5 0,01335515 0 0 0

Sweden SWE 2015,75 0,00853011 0 0 0

Sweden SWE 2016 0,00179347 0 0 0

Sweden SWE 2016,25 0,00099663 0 0 0

Sweden SWE 2016,5 0,00438017 0 0 0
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Sweden SWE 2016,75 0,00618314 0 0 0

Sweden SWE 2017 0,0038533 0 0 0

Sweden SWE 2017,25 0,0119598 0 0 0

Sweden SWE 2017,5 0,01175386 0 0 0

Sweden SWE 2017,75 0,00205236 0 0 0

Sweden SWE 2018 0,00728284 0 0 0

Sweden SWE 2018,25 0,00640555 0 0 0

Sweden SWE 2018,5 -0,00536721 0 0 0

Sweden SWE 2018,75 0,01243004 0 0 0

Sweden SWE 2019 0,0003722 0 0 0

Sweden SWE 2019,25 0,00228757 0 0

Switzerland CHE 1970 0 0 0

Switzerland CHE 1970,25 0,06119955 0 0 0

Switzerland CHE 1970,5 -0,00161793 0 0 0

Switzerland CHE 1970,75 -0,00138129 0 0 0

Switzerland CHE 1971 0,00891812 0 0 0

Switzerland CHE 1971,25 0,02561942 0 0 0

Switzerland CHE 1971,5 -0,00236528 0 0 0

Switzerland CHE 1971,75 0,00692577 0 0 0

Switzerland CHE 1972 0,01858893 0 0 0

Switzerland CHE 1972,25 -0,00831469 0 0 0

Switzerland CHE 1972,5 0,01322059 0 0 0

Switzerland CHE 1972,75 0,01801405 0 0 0

Switzerland CHE 1973 0,00791406 0 0 0

Switzerland CHE 1973,25 -0,00906731 0 0 0

Switzerland CHE 1973,5 0,01491365 0 0 0

Switzerland CHE 1973,75 0,01688492 0 0 0

Switzerland CHE 1974 0,0121738 0 0 0

Switzerland CHE 1974,25 0,00737372 0 0 0

Switzerland CHE 1974,5 -0,02319293 0 0 0

Switzerland CHE 1974,75 -0,05180348 0 0 0

Switzerland CHE 1975 -0,00678533 0 0 0

Switzerland CHE 1975,25 -0,0132486 0 0 0

Switzerland CHE 1975,5 -0,01384248 0 0 0

Switzerland CHE 1975,75 0,01312409 0 0 0

Switzerland CHE 1976 -0,04557937 0 0 0

Switzerland CHE 1976,25 0,03326111 0 0 0

Switzerland CHE 1976,5 0,00982555 0 0 0

Switzerland CHE 1976,75 0,02941016 0 0 0

Switzerland CHE 1977 -0,01945091 0 0 0

Switzerland CHE 1977,25 0,0044736 0 0 0

Switzerland CHE 1977,5 0,01049508 0 0 0

Switzerland CHE 1977,75 -0,00175831 0 0 0

Switzerland CHE 1978 -0,00536938 0 0 0

Switzerland CHE 1978,25 0,01195964 0 0 0

Switzerland CHE 1978,5 -0,00840204 1 0 0

Switzerland CHE 1978,75 0,00672727 0 0 0
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Switzerland CHE 1979 0,01121972 0 0 0

Switzerland CHE 1979,25 -0,00160929 0 0 0

Switzerland CHE 1979,5 0,01534331 0 0 0

Switzerland CHE 1979,75 0,01118604 0 0 0

Switzerland CHE 1980 0,02436421 0 0 0

Switzerland CHE 1980,25 0,00290622 0 0 0

Switzerland CHE 1980,5 0,00663489 0 0 0

Switzerland CHE 1980,75 0,00440749 0 0 0

Switzerland CHE 1981 0,00234992 0 0 0

Switzerland CHE 1981,25 0,00706903 0 0 0

Switzerland CHE 1981,5 0,0028229 0 0 0

Switzerland CHE 1981,75 -0,00204948 0 0 0

Switzerland CHE 1982 -0,00305179 0 0 0

Switzerland CHE 1982,25 -0,01181864 0 0 0

Switzerland CHE 1982,5 -0,00501375 0 0 0

Switzerland CHE 1982,75 -0,00136612 0 0 0

Switzerland CHE 1983 0,00174656 0 0 0

Switzerland CHE 1983,25 0,00911561 0 0 0

Switzerland CHE 1983,5 0,00428839 0 0 0

Switzerland CHE 1983,75 0,00707101 0 0 0

Switzerland CHE 1984 0,00585801 0 0 0

Switzerland CHE 1984,25 0,00642118 0 0 0

Switzerland CHE 1984,5 0,01494879 0 0 0

Switzerland CHE 1984,75 0,01037299 0 0 0

Switzerland CHE 1985 0,00745214 0 0 0

Switzerland CHE 1985,25 0,00907691 0 0 0

Switzerland CHE 1985,5 0,00474081 0 0 0

Switzerland CHE 1985,75 0,00960402 0 0 0

Switzerland CHE 1986 0,00017377 0 0 0

Switzerland CHE 1986,25 0,00780463 0 0 0

Switzerland CHE 1986,5 0,00123396 0 0 0

Switzerland CHE 1986,75 -0,00021131 0 0 0

Switzerland CHE 1987 0,00025907 0 0 0

Switzerland CHE 1987,25 0,00799798 0 0 0

Switzerland CHE 1987,5 0,00941033 0 0 0

Switzerland CHE 1987,75 0,00913925 0 0 0

Switzerland CHE 1988 0,0042759 0 0 0

Switzerland CHE 1988,25 0,00762127 0 0 0

Switzerland CHE 1988,5 0,01105774 0 0 0

Switzerland CHE 1988,75 0,01387527 0 0 0

Switzerland CHE 1989 0,00440254 0 0 0

Switzerland CHE 1989,25 0,01618212 0 0 0

Switzerland CHE 1989,5 0,01053478 0 0 0

Switzerland CHE 1989,75 0,01322536 0 0 0

Switzerland CHE 1990 0,01529501 0 0 0

Switzerland CHE 1990,25 0,00292863 0 0 0

Switzerland CHE 1990,5 -0,0024927 0 0 0
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Switzerland CHE 1990,75 -0,00133452 0 0 0

Switzerland CHE 1991 -0,00320167 0 0 0

Switzerland CHE 1991,25 -0,00525196 0 0 0

Switzerland CHE 1991,5 0,00041987 0 0 0

Switzerland CHE 1991,75 0,00102205 0 0 0

Switzerland CHE 1992 0,00607025 0 0 0

Switzerland CHE 1992,25 -0,00248848 0 0 0

Switzerland CHE 1992,5 -0,00756488 0 0 0

Switzerland CHE 1992,75 -0,00713072 0 0 0

Switzerland CHE 1993 0,00043769 0 0 0

Switzerland CHE 1993,25 0,00770696 0 0 0

Switzerland CHE 1993,5 0,00220725 0 0 0

Switzerland CHE 1993,75 0,00478959 0 0 0

Switzerland CHE 1994 0,00465233 0 0 0

Switzerland CHE 1994,25 -0,00319945 0 0 0

Switzerland CHE 1994,5 0,00688044 0 0 0

Switzerland CHE 1994,75 0,00337096 0 0 0

Switzerland CHE 1995 -0,0057172 0 0 0

Switzerland CHE 1995,25 0,00271628 0 0 0

Switzerland CHE 1995,5 0,00712434 0 0 0

Switzerland CHE 1995,75 0,00105789 0 0 0

Switzerland CHE 1996 0,00245967 0 0 0

Switzerland CHE 1996,25 -0,00282255 0 0 0

Switzerland CHE 1996,5 -0,00274516 0 0 0

Switzerland CHE 1996,75 0,00529785 0 0 0

Switzerland CHE 1997 0,0074793 0 0 0

Switzerland CHE 1997,25 0,00716217 0 0 0

Switzerland CHE 1997,5 0,01188022 0 0 0

Switzerland CHE 1997,75 0,00909602 0 0 0

Switzerland CHE 1998 0,00677239 0 0 0

Switzerland CHE 1998,25 0,01193517 0 0 0

Switzerland CHE 1998,5 -0,0009664 0 0 0

Switzerland CHE 1998,75 -0,00339308 0 0 0

Switzerland CHE 1999 0,00060075 0 0 0

Switzerland CHE 1999,25 0,00897156 0 0 0

Switzerland CHE 1999,5 0,00634401 0 0 0

Switzerland CHE 1999,75 0,02344735 0 0 0

Switzerland CHE 2000 0,00742916 0 0 0

Switzerland CHE 2000,25 0,00438304 0 0 0

Switzerland CHE 2000,5 0,00758075 0 0 0

Switzerland CHE 2000,75 0,00985095 0 0 0

Switzerland CHE 2001 0,00022579 0 0 0

Switzerland CHE 2001,25 0,00268844 0 0 0

Switzerland CHE 2001,5 -0,00312775 0 0 0

Switzerland CHE 2001,75 -0,00049803 0 0 0

Switzerland CHE 2002 0,0025886 0 0 0

Switzerland CHE 2002,25 0,00078454 0 0 0
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Switzerland CHE 2002,5 0,00172681 0 0 0

Switzerland CHE 2002,75 -0,00386898 0 0 0

Switzerland CHE 2003 -0,00706576 0 0 0

Switzerland CHE 2003,25 0,0023863 0 0 0

Switzerland CHE 2003,5 0,00961779 0 0 0

Switzerland CHE 2003,75 0,01210559 0 0 0

Switzerland CHE 2004 0,00664421 0 0 0

Switzerland CHE 2004,25 0,00407088 0 0 0

Switzerland CHE 2004,5 0,00273792 0 0 0

Switzerland CHE 2004,75 0,00154389 0 0 0

Switzerland CHE 2005 0,01192603 0 0 0

Switzerland CHE 2005,25 0,01112887 0 0 0

Switzerland CHE 2005,5 0,0099713 0 0 0

Switzerland CHE 2005,75 0,00900173 0 0 0

Switzerland CHE 2006 0,0109238 0 0 0

Switzerland CHE 2006,25 0,00870983 0 0 0

Switzerland CHE 2006,5 0,00813729 0 0 0

Switzerland CHE 2006,75 0,01559138 0 0 0

Switzerland CHE 2007 0,00848895 0 0 0

Switzerland CHE 2007,25 0,01090925 0 0 0

Switzerland CHE 2007,5 0,00818381 0 0 0

Switzerland CHE 2007,75 0,00625765 0 0 0

Switzerland CHE 2008 0,00873654 0 0 0

Switzerland CHE 2008,25 0,00653323 0 0 0

Switzerland CHE 2008,5 0,00120621 0 1 0

Switzerland CHE 2008,75 -0,01936839 0 0 0

Switzerland CHE 2009 -0,0158356 0 0 0

Switzerland CHE 2009,25 0,00011732 0 0 0

Switzerland CHE 2009,5 0,00976281 0 0 0

Switzerland CHE 2009,75 0,00252945 0 0 0

Switzerland CHE 2010 0,01038383 0 0 0

Switzerland CHE 2010,25 0,00947361 0 0 0

Switzerland CHE 2010,5 0,00449326 0 0 0

Switzerland CHE 2010,75 0,00714535 0 0 0

Switzerland CHE 2011 0,00460188 0 0 0

Switzerland CHE 2011,25 0,00499606 0 0 0

Switzerland CHE 2011,5 -0,00337591 1 0 0

Switzerland CHE 2011,75 0,00621205 0 0 0

Switzerland CHE 2012 0,00099919 0 0 0

Switzerland CHE 2012,25 0,00225372 0 0 0

Switzerland CHE 2012,5 0,0051244 0 0 0

Switzerland CHE 2012,75 0,00214861 0 0 0

Switzerland CHE 2013 0,00418916 0 0 0

Switzerland CHE 2013,25 0,00756716 0 0 0

Switzerland CHE 2013,5 0,00703447 0 0 0

Switzerland CHE 2013,75 0,00193441 0 0 0

Switzerland CHE 2014 0,00717855 0 0 0
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Switzerland CHE 2014,25 0,00610938 0 0 0

Switzerland CHE 2014,5 0,00763839 0 0 0

Switzerland CHE 2014,75 0,00827727 0 0 0

Switzerland CHE 2015 -0,00289611 0 0 0

Switzerland CHE 2015,25 -0,00015567 0 0 0

Switzerland CHE 2015,5 0,00627871 0 0 0

Switzerland CHE 2015,75 0,00369511 0 0 0

Switzerland CHE 2016 0,00355062 0 0 0

Switzerland CHE 2016,25 0,00507097 0 0 0

Switzerland CHE 2016,5 0,00561573 0 0 0

Switzerland CHE 2016,75 0,00369911 0 0 0

Switzerland CHE 2017 0,000904 0 0 0

Switzerland CHE 2017,25 0,00649923 0 0 0

Switzerland CHE 2017,5 0,00654365 0 0 0

Switzerland CHE 2017,75 0,01019993 0 0 0

Switzerland CHE 2018 0,01035317 0 0 0

Switzerland CHE 2018,25 0,00829866 0 0 0

Switzerland CHE 2018,5 -0,00351168 0 0 0

Switzerland CHE 2018,75 -0,0010498 0 0 0

Switzerland CHE 2019 0,00405229 0 0 0

Switzerland CHE 2019,25 0,00353658 0 0

Tanzania, United Rep. ofTZA 1970 0 0

Tanzania, United Rep. ofTZA 1970,25 0 0

Tanzania, United Rep. ofTZA 1970,5 0 0

Tanzania, United Rep. ofTZA 1970,75 0 0

Tanzania, United Rep. ofTZA 1971 0 0

Tanzania, United Rep. ofTZA 1971,25 0 0

Tanzania, United Rep. ofTZA 1971,5 0 0

Tanzania, United Rep. ofTZA 1971,75 0 0

Tanzania, United Rep. ofTZA 1972 0 0

Tanzania, United Rep. ofTZA 1972,25 0 0

Tanzania, United Rep. ofTZA 1972,5 0 0

Tanzania, United Rep. ofTZA 1972,75 0 0

Tanzania, United Rep. ofTZA 1973 0 0

Tanzania, United Rep. ofTZA 1973,25 0 0

Tanzania, United Rep. ofTZA 1973,5 0 0

Tanzania, United Rep. ofTZA 1973,75 0 0

Tanzania, United Rep. ofTZA 1974 0 0

Tanzania, United Rep. ofTZA 1974,25 0 0

Tanzania, United Rep. ofTZA 1974,5 0 0

Tanzania, United Rep. ofTZA 1974,75 0 0

Tanzania, United Rep. ofTZA 1975 0 0

Tanzania, United Rep. ofTZA 1975,25 0 0

Tanzania, United Rep. ofTZA 1975,5 0 0

Tanzania, United Rep. ofTZA 1975,75 0 0

Tanzania, United Rep. ofTZA 1976 0 0

Tanzania, United Rep. ofTZA 1976,25 0 0
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Tanzania, United Rep. ofTZA 1976,5 0 0

Tanzania, United Rep. ofTZA 1976,75 0 0

Tanzania, United Rep. ofTZA 1977 0 0

Tanzania, United Rep. ofTZA 1977,25 0 0

Tanzania, United Rep. ofTZA 1977,5 0 0

Tanzania, United Rep. ofTZA 1977,75 0 0

Tanzania, United Rep. ofTZA 1978 0 0

Tanzania, United Rep. ofTZA 1978,25 0 0

Tanzania, United Rep. ofTZA 1978,5 0 0

Tanzania, United Rep. ofTZA 1978,75 0 0

Tanzania, United Rep. ofTZA 1979 0 0

Tanzania, United Rep. ofTZA 1979,25 0 0

Tanzania, United Rep. ofTZA 1979,5 0 0

Tanzania, United Rep. ofTZA 1979,75 0 0

Tanzania, United Rep. ofTZA 1980 0 0

Tanzania, United Rep. ofTZA 1980,25 0 0

Tanzania, United Rep. ofTZA 1980,5 0 0

Tanzania, United Rep. ofTZA 1980,75 0 0

Tanzania, United Rep. ofTZA 1981 0 0

Tanzania, United Rep. ofTZA 1981,25 0 0

Tanzania, United Rep. ofTZA 1981,5 0 0

Tanzania, United Rep. ofTZA 1981,75 0 0

Tanzania, United Rep. ofTZA 1982 0 0

Tanzania, United Rep. ofTZA 1982,25 0 0

Tanzania, United Rep. ofTZA 1982,5 0 0

Tanzania, United Rep. ofTZA 1982,75 0 0

Tanzania, United Rep. ofTZA 1983 0 0

Tanzania, United Rep. ofTZA 1983,25 0 0

Tanzania, United Rep. ofTZA 1983,5 0 0

Tanzania, United Rep. ofTZA 1983,75 0 0

Tanzania, United Rep. ofTZA 1984 0 0

Tanzania, United Rep. ofTZA 1984,25 0 0

Tanzania, United Rep. ofTZA 1984,5 0 0

Tanzania, United Rep. ofTZA 1984,75 0 0

Tanzania, United Rep. ofTZA 1985 0 0

Tanzania, United Rep. ofTZA 1985,25 0 0

Tanzania, United Rep. ofTZA 1985,5 0 0

Tanzania, United Rep. ofTZA 1985,75 0 0

Tanzania, United Rep. ofTZA 1986 0 0

Tanzania, United Rep. ofTZA 1986,25 0 0

Tanzania, United Rep. ofTZA 1986,5 0 0

Tanzania, United Rep. ofTZA 1986,75 0 0

Tanzania, United Rep. ofTZA 1987 0 0

Tanzania, United Rep. ofTZA 1987,25 0 0

Tanzania, United Rep. ofTZA 1987,5 0 0

Tanzania, United Rep. ofTZA 1987,75 0 0

Tanzania, United Rep. ofTZA 1988 0 0

Page 406
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Tanzania, United Rep. ofTZA 1988,25 0 0

Tanzania, United Rep. ofTZA 1988,5 0 0

Tanzania, United Rep. ofTZA 1988,75 0 0

Tanzania, United Rep. ofTZA 1989 0 0

Tanzania, United Rep. ofTZA 1989,25 0 0

Tanzania, United Rep. ofTZA 1989,5 0 0

Tanzania, United Rep. ofTZA 1989,75 0 0

Tanzania, United Rep. ofTZA 1990 0 0

Tanzania, United Rep. ofTZA 1990,25 0 0

Tanzania, United Rep. ofTZA 1990,5 0 0

Tanzania, United Rep. ofTZA 1990,75 0 0

Tanzania, United Rep. ofTZA 1991 0 0

Tanzania, United Rep. ofTZA 1991,25 0 0

Tanzania, United Rep. ofTZA 1991,5 0 0

Tanzania, United Rep. ofTZA 1991,75 0 0

Tanzania, United Rep. ofTZA 1992 0 0

Tanzania, United Rep. ofTZA 1992,25 0 0

Tanzania, United Rep. ofTZA 1992,5 0 0

Tanzania, United Rep. ofTZA 1992,75 0 0

Tanzania, United Rep. ofTZA 1993 0 0

Tanzania, United Rep. ofTZA 1993,25 0 0

Tanzania, United Rep. ofTZA 1993,5 0 0

Tanzania, United Rep. ofTZA 1993,75 0 0

Tanzania, United Rep. ofTZA 1994 0 0

Tanzania, United Rep. ofTZA 1994,25 0 0

Tanzania, United Rep. ofTZA 1994,5 0 0

Tanzania, United Rep. ofTZA 1994,75 0 0

Tanzania, United Rep. ofTZA 1995 0 0

Tanzania, United Rep. ofTZA 1995,25 0 0

Tanzania, United Rep. ofTZA 1995,5 0 0

Tanzania, United Rep. ofTZA 1995,75 0 0

Tanzania, United Rep. ofTZA 1996 0 0

Tanzania, United Rep. ofTZA 1996,25 0 0

Tanzania, United Rep. ofTZA 1996,5 0 0

Tanzania, United Rep. ofTZA 1996,75 0 0

Tanzania, United Rep. ofTZA 1997 0 0

Tanzania, United Rep. ofTZA 1997,25 0 0

Tanzania, United Rep. ofTZA 1997,5 0 0

Tanzania, United Rep. ofTZA 1997,75 0 0

Tanzania, United Rep. ofTZA 1998 0 0

Tanzania, United Rep. ofTZA 1998,25 0 0

Tanzania, United Rep. ofTZA 1998,5 0 0

Tanzania, United Rep. ofTZA 1998,75 0 0

Tanzania, United Rep. ofTZA 1999 0 0

Tanzania, United Rep. ofTZA 1999,25 0 0

Tanzania, United Rep. ofTZA 1999,5 0 0

Tanzania, United Rep. ofTZA 1999,75 0 0
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rawdata

Tanzania, United Rep. ofTZA 2000 0 0

Tanzania, United Rep. ofTZA 2000,25 0 0

Tanzania, United Rep. ofTZA 2000,5 0 0

Tanzania, United Rep. ofTZA 2000,75 0 0

Tanzania, United Rep. ofTZA 2001 0 0

Tanzania, United Rep. ofTZA 2001,25 0,01423706 0 0

Tanzania, United Rep. ofTZA 2001,5 0,01275372 0 0

Tanzania, United Rep. ofTZA 2001,75 0,0151982 0 0

Tanzania, United Rep. ofTZA 2002 0,01789502 0 0

Tanzania, United Rep. ofTZA 2002,25 0,01875411 0 0

Tanzania, United Rep. ofTZA 2002,5 0,01958103 0 0

Tanzania, United Rep. ofTZA 2002,75 0,01693986 0 0

Tanzania, United Rep. ofTZA 2003 0,01438342 0 0

Tanzania, United Rep. ofTZA 2003,25 0,01927367 0 0

Tanzania, United Rep. ofTZA 2003,5 0,01755538 0 0

Tanzania, United Rep. ofTZA 2003,75 0,0166819 0 0

Tanzania, United Rep. ofTZA 2004 0,02189292 0 0

Tanzania, United Rep. ofTZA 2004,25 0,01517302 0 0

Tanzania, United Rep. ofTZA 2004,5 0,01890862 0 0

Tanzania, United Rep. ofTZA 2004,75 0,02190968 0 0

Tanzania, United Rep. ofTZA 2005 0,01254294 0 0

Tanzania, United Rep. ofTZA 2005,25 0,02211444 0 0

Tanzania, United Rep. ofTZA 2005,5 0,02347429 0 0

Tanzania, United Rep. ofTZA 2005,75 0,01750356 0 0

Tanzania, United Rep. ofTZA 2006 0,02241363 0 0

Tanzania, United Rep. ofTZA 2006,25 0,01403324 0 0

Tanzania, United Rep. ofTZA 2006,5 0,01072316 0 0

Tanzania, United Rep. ofTZA 2006,75 -0,02283794 0 0

Tanzania, United Rep. ofTZA 2007 0,05109155 0 0

Tanzania, United Rep. ofTZA 2007,25 0,01914487 0 0

Tanzania, United Rep. ofTZA 2007,5 0,01680886 0 0

Tanzania, United Rep. ofTZA 2007,75 0,01701722 0 0

Tanzania, United Rep. ofTZA 2008 0,02041308 0 0

Tanzania, United Rep. ofTZA 2008,25 0,01653079 0 0

Tanzania, United Rep. ofTZA 2008,5 0,01497803 0 0

Tanzania, United Rep. ofTZA 2008,75 0,01237553 0 0

Tanzania, United Rep. ofTZA 2009 0,01370882 0 0

Tanzania, United Rep. ofTZA 2009,25 0,01459216 0 0

Tanzania, United Rep. ofTZA 2009,5 0,02021056 0 0

Tanzania, United Rep. ofTZA 2009,75 0,02007046 0 0

Tanzania, United Rep. ofTZA 2010 0,01672531 0 0

Tanzania, United Rep. ofTZA 2010,25 0,01559623 0 0

Tanzania, United Rep. ofTZA 2010,5 0,01606779 0 0

Tanzania, United Rep. ofTZA 2010,75 0,0151621 0 0

Tanzania, United Rep. ofTZA 2011 0,0148502 0 0

Tanzania, United Rep. ofTZA 2011,25 0,01786128 0 0

Tanzania, United Rep. ofTZA 2011,5 0,01415733 0 0
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Tanzania, United Rep. ofTZA 2011,75 0,01752112 0 0

Tanzania, United Rep. ofTZA 2012 0,01677196 0 0

Tanzania, United Rep. ofTZA 2012,25 0,01659243 0 0

Tanzania, United Rep. ofTZA 2012,5 0,0181704 0 0

Tanzania, United Rep. ofTZA 2012,75 0,0159264 0 0

Tanzania, United Rep. ofTZA 2013 0,0168819 0 0

Tanzania, United Rep. ofTZA 2013,25 0,01571565 0 0

Tanzania, United Rep. ofTZA 2013,5 0,01622321 0 0

Tanzania, United Rep. ofTZA 2013,75 0 0

Tanzania, United Rep. ofTZA 2014 0 0

Tanzania, United Rep. ofTZA 2014,25 0 0

Tanzania, United Rep. ofTZA 2014,5 0 0

Tanzania, United Rep. ofTZA 2014,75 0 0

Tanzania, United Rep. ofTZA 2015 0 0

Tanzania, United Rep. ofTZA 2015,25 0 0

Tanzania, United Rep. ofTZA 2015,5 0 0

Tanzania, United Rep. ofTZA 2015,75 0 0

Tanzania, United Rep. ofTZA 2016 0 0

Tanzania, United Rep. ofTZA 2016,25 0 0

Tanzania, United Rep. ofTZA 2016,5 0 0

Tanzania, United Rep. ofTZA 2016,75 0 0

Tanzania, United Rep. ofTZA 2017 0 0

Tanzania, United Rep. ofTZA 2017,25 0 0

Tanzania, United Rep. ofTZA 2017,5 0 0

Tanzania, United Rep. ofTZA 2017,75 0 0

Tanzania, United Rep. ofTZA 2018 0 0

Tanzania, United Rep. ofTZA 2018,25 0 0

Tanzania, United Rep. ofTZA 2018,5 0 0

Tanzania, United Rep. ofTZA 2018,75 0 0

Tanzania, United Rep. ofTZA 2019 0

Tanzania, United Rep. ofTZA 2019,25 0

Thailand THA 1970 0 0 0

Thailand THA 1970,25 0 0 0

Thailand THA 1970,5 0 0 0

Thailand THA 1970,75 0 0 0

Thailand THA 1971 0 0 0

Thailand THA 1971,25 0 0 0

Thailand THA 1971,5 0 0 0

Thailand THA 1971,75 0 0 0

Thailand THA 1972 0 0 0

Thailand THA 1972,25 0 0 0

Thailand THA 1972,5 0 0 0

Thailand THA 1972,75 0 0 0

Thailand THA 1973 0 0 0

Thailand THA 1973,25 0 0 0

Thailand THA 1973,5 0 0 0

Thailand THA 1973,75 0 0 0
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Thailand THA 1974 0 0 0

Thailand THA 1974,25 0 0 0

Thailand THA 1974,5 0 0 0

Thailand THA 1974,75 0 0 0

Thailand THA 1975 0 0 0

Thailand THA 1975,25 0 0 0

Thailand THA 1975,5 0 0 0

Thailand THA 1975,75 0 0 0

Thailand THA 1976 0 0 0

Thailand THA 1976,25 0 0 0

Thailand THA 1976,5 0 0 0

Thailand THA 1976,75 0 0 0

Thailand THA 1977 0 0 0

Thailand THA 1977,25 0 0 0

Thailand THA 1977,5 0 0 0

Thailand THA 1977,75 0 0 0

Thailand THA 1978 0 0 0

Thailand THA 1978,25 0 0 0

Thailand THA 1978,5 0 0 0

Thailand THA 1978,75 0 0 0

Thailand THA 1979 0 0 0

Thailand THA 1979,25 0 0 0

Thailand THA 1979,5 0 0 0

Thailand THA 1979,75 0 0 0

Thailand THA 1980 0 0 0

Thailand THA 1980,25 0 0 0

Thailand THA 1980,5 0 0 0

Thailand THA 1980,75 0 0 0

Thailand THA 1981 0 0 0

Thailand THA 1981,25 0 0 0

Thailand THA 1981,5 0 0 0

Thailand THA 1981,75 0 0 0

Thailand THA 1982 0 0 0

Thailand THA 1982,25 0 0 0

Thailand THA 1982,5 0 0 0

Thailand THA 1982,75 0 0 0

Thailand THA 1983 0 0 0

Thailand THA 1983,25 0 0 0

Thailand THA 1983,5 0 0 0

Thailand THA 1983,75 0 0 0

Thailand THA 1984 0 0 0

Thailand THA 1984,25 0 0 0

Thailand THA 1984,5 0 0 0

Thailand THA 1984,75 0 0 0

Thailand THA 1985 0 0 0

Thailand THA 1985,25 0 0 0

Thailand THA 1985,5 0 0 0
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rawdata

Thailand THA 1985,75 0 0 0

Thailand THA 1986 0 0 0

Thailand THA 1986,25 0 0 0

Thailand THA 1986,5 0 0 0

Thailand THA 1986,75 0 0 0

Thailand THA 1987 0 0 0

Thailand THA 1987,25 0 0 0

Thailand THA 1987,5 0 0 0

Thailand THA 1987,75 0 0 0

Thailand THA 1988 0 0 0

Thailand THA 1988,25 0 0 0

Thailand THA 1988,5 0 0 0

Thailand THA 1988,75 0 0 0

Thailand THA 1989 0 0 0

Thailand THA 1989,25 0 0 0

Thailand THA 1989,5 0 0 0

Thailand THA 1989,75 0 0 0

Thailand THA 1990 0 0 0

Thailand THA 1990,25 0 0 0

Thailand THA 1990,5 0 0 0

Thailand THA 1990,75 0 0 0

Thailand THA 1991 0 0 0

Thailand THA 1991,25 0 0 0

Thailand THA 1991,5 0 0 0

Thailand THA 1991,75 0 0 0

Thailand THA 1992 0 0 0

Thailand THA 1992,25 0 0 0

Thailand THA 1992,5 0 0 0

Thailand THA 1992,75 0 0 0

Thailand THA 1993 0 0 0

Thailand THA 1993,25 0,00720911 0 0 0

Thailand THA 1993,5 0,06067413 0 0 0

Thailand THA 1993,75 0,00956781 0 0 0

Thailand THA 1994 0,02379104 0 0 0

Thailand THA 1994,25 0,0034973 0 0 0

Thailand THA 1994,5 0,0068596 0 0 0

Thailand THA 1994,75 0,03157605 0 0 0

Thailand THA 1995 0,03003523 0 0 0

Thailand THA 1995,25 0,02385301 0 0 0

Thailand THA 1995,5 -0,00415312 0 0 0

Thailand THA 1995,75 0,01703195 0 0 0

Thailand THA 1996 0,00183788 0 0 0

Thailand THA 1996,25 0,04945549 0 0 0

Thailand THA 1996,5 0,00229086 0 0 0

Thailand THA 1996,75 -0,00620015 0 0 0

Thailand THA 1997 -0,0417593 0 0 0

Thailand THA 1997,25 0,0284405 0 0 0
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rawdata

Thailand THA 1997,5 -0,01174972 1 1 1

Thailand THA 1997,75 -0,0403282 0 0 0

Thailand THA 1998 -0,03645063 0 0 0

Thailand THA 1998,25 -0,041606 0 0 0

Thailand THA 1998,5 0,01336852 0 0 0

Thailand THA 1998,75 0,04016732 0 0 0

Thailand THA 1999 -0,00250034 0 0 0

Thailand THA 1999,25 0,00393671 0 0 0

Thailand THA 1999,5 0,03389931 0 0 0

Thailand THA 1999,75 0,00614425 0 0 0

Thailand THA 2000 0,02023856 0 0 0

Thailand THA 2000,25 -0,00185814 0 0 0

Thailand THA 2000,5 0,00055697 0 0 0

Thailand THA 2000,75 0,00839463 0 0 0

Thailand THA 2001 0,01414214 0 0 0

Thailand THA 2001,25 0,01208918 0 0 0

Thailand THA 2001,5 0,00287159 0 0 0

Thailand THA 2001,75 0,01199204 0 0 0

Thailand THA 2002 0,01696533 0 0 0

Thailand THA 2002,25 0,02854755 0 0 0

Thailand THA 2002,5 0,01097859 0 0 0

Thailand THA 2002,75 0,00878192 0 0 0

Thailand THA 2003 0,01171712 0 0 0

Thailand THA 2003,25 0,01003152 0 0 0

Thailand THA 2003,5 0,01413965 0 0 0

Thailand THA 2003,75 0,0074515 0 0 0

Thailand THA 2004 0,0445317 0 0 0

Thailand THA 2004,25 0,01531807 0 0 0

Thailand THA 2004,5 0,01121917 0 0 0

Thailand THA 2004,75 0,02318436 0 0 0

Thailand THA 2005 -0,01199827 0 0 0

Thailand THA 2005,25 0,02158774 0 0 0

Thailand THA 2005,5 0,01363966 0 0 0

Thailand THA 2005,75 0,01326521 0 0 0

Thailand THA 2006 0,00509282 0 0 0

Thailand THA 2006,25 0,01299622 0 0 0

Thailand THA 2006,5 0,01214277 0 0 0

Thailand THA 2006,75 0,02196485 0 0 0

Thailand THA 2007 0,01561283 0 0 0

Thailand THA 2007,25 0,00201276 0 0 0

Thailand THA 2007,5 0,01367049 0 0 0

Thailand THA 2007,75 0,01444571 0 0 0

Thailand THA 2008 -0,00012339 0 0 0

Thailand THA 2008,25 0,00688198 0 0 0

Thailand THA 2008,5 0,00199479 0 0 0

Thailand THA 2008,75 -0,02618349 0 0 0

Thailand THA 2009 -0,03016679 0 0 0
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rawdata

Thailand THA 2009,25 0,02262658 0 0 0

Thailand THA 2009,5 0,03117173 0 0 0

Thailand THA 2009,75 0,02852295 0 0 0

Thailand THA 2010 0,0285067 0 0 0

Thailand THA 2010,25 -0,00299668 0 0 0

Thailand THA 2010,5 0,00537189 0 0 0

Thailand THA 2010,75 0,00415286 0 0 1

Thailand THA 2011 0,02228891 0 0 0

Thailand THA 2011,25 -0,01431369 0 0 0

Thailand THA 2011,5 0,01525566 0 0 0

Thailand THA 2011,75 -0,06480096 0 0 0

Thailand THA 2012 0,08963397 0 0 0

Thailand THA 2012,25 0,01871163 0 0 0

Thailand THA 2012,5 0,00818923 0 0 0

Thailand THA 2012,75 0,02586004 0 0 0

Thailand THA 2013 -0,00083818 0 0 0

Thailand THA 2013,25 -0,00609497 0 0 0

Thailand THA 2013,5 0,00729956 0 0 0

Thailand THA 2013,75 -0,00031806 0 0 0

Thailand THA 2014 -0,00396681 0 0 0

Thailand THA 2014,25 0,00573046 0 0 0

Thailand THA 2014,5 0,0095902 0 0 0

Thailand THA 2014,75 0,01150393 0 0 0

Thailand THA 2015 0,00400368 0 0 0

Thailand THA 2015,25 0,00364821 0 0 0

Thailand THA 2015,5 0,01483902 0 0 0

Thailand THA 2015,75 0,00809376 0 0 0

Thailand THA 2016 0,00730549 0 0 0

Thailand THA 2016,25 0,00693447 0 0 0

Thailand THA 2016,5 0,00809637 0 0 0

Thailand THA 2016,75 0,0087421 0 0 0

Thailand THA 2017 0,01013211 0 0 0

Thailand THA 2017,25 0,01353508 0 0 0

Thailand THA 2017,5 0,0117545 0 0 0

Thailand THA 2017,75 0,00420842 0 0 0

Thailand THA 2018 0,01876806 0 0 0

Thailand THA 2018,25 0,00968546 0 0 0

Thailand THA 2018,5 -0,00017822 0 0 0

Thailand THA 2018,75 0,00806972 0 0 0

Thailand THA 2019 0,01013906 0 0 0

Thailand THA 2019,25 0,00433758 0 0 0

Tunisia TUN 1970 0 0 0

Tunisia TUN 1970,25 0 0 0

Tunisia TUN 1970,5 0 0 0

Tunisia TUN 1970,75 0 0 0

Tunisia TUN 1971 0 0 0

Tunisia TUN 1971,25 0 0 0
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rawdata

Tunisia TUN 1971,5 0 0 0

Tunisia TUN 1971,75 0 0 0

Tunisia TUN 1972 0 0 0

Tunisia TUN 1972,25 0 0 0

Tunisia TUN 1972,5 0 0 0

Tunisia TUN 1972,75 0 0 0

Tunisia TUN 1973 0 0 0

Tunisia TUN 1973,25 0 0 0

Tunisia TUN 1973,5 0 0 0

Tunisia TUN 1973,75 0 0 0

Tunisia TUN 1974 0 0 0

Tunisia TUN 1974,25 0 0 0

Tunisia TUN 1974,5 0 0 0

Tunisia TUN 1974,75 0 0 0

Tunisia TUN 1975 0 0 0

Tunisia TUN 1975,25 0 0 0

Tunisia TUN 1975,5 0 0 0

Tunisia TUN 1975,75 0 0 0

Tunisia TUN 1976 0 0 0

Tunisia TUN 1976,25 0 0 0

Tunisia TUN 1976,5 0 0 0

Tunisia TUN 1976,75 0 0 0

Tunisia TUN 1977 0 0 0

Tunisia TUN 1977,25 0 0 0

Tunisia TUN 1977,5 0 0 0

Tunisia TUN 1977,75 0 0 0

Tunisia TUN 1978 0 0 0

Tunisia TUN 1978,25 0 0 0

Tunisia TUN 1978,5 0 0 0

Tunisia TUN 1978,75 0 0 0

Tunisia TUN 1979 0 0 0

Tunisia TUN 1979,25 0 0 0

Tunisia TUN 1979,5 0 0 0

Tunisia TUN 1979,75 0 0 0

Tunisia TUN 1980 0 0 0

Tunisia TUN 1980,25 0 0 0

Tunisia TUN 1980,5 0 0 0

Tunisia TUN 1980,75 0 0 0

Tunisia TUN 1981 0 0 0

Tunisia TUN 1981,25 0 0 0

Tunisia TUN 1981,5 0 0 0

Tunisia TUN 1981,75 0 0 0

Tunisia TUN 1982 0 0 0

Tunisia TUN 1982,25 0 0 0

Tunisia TUN 1982,5 0 0 0

Tunisia TUN 1982,75 0 0 0

Tunisia TUN 1983 0 0 0
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rawdata

Tunisia TUN 1983,25 0 0 0

Tunisia TUN 1983,5 0 0 0

Tunisia TUN 1983,75 0 0 0

Tunisia TUN 1984 0 0 0

Tunisia TUN 1984,25 0 0 0

Tunisia TUN 1984,5 0 0 0

Tunisia TUN 1984,75 0 0 0

Tunisia TUN 1985 0 0 0

Tunisia TUN 1985,25 0 0 0

Tunisia TUN 1985,5 0 0 0

Tunisia TUN 1985,75 0 0 0

Tunisia TUN 1986 0 0 0

Tunisia TUN 1986,25 0 0 0

Tunisia TUN 1986,5 0 0 0

Tunisia TUN 1986,75 0 0 0

Tunisia TUN 1987 0 0 0

Tunisia TUN 1987,25 0 0 0

Tunisia TUN 1987,5 0 0 0

Tunisia TUN 1987,75 0 0 0

Tunisia TUN 1988 0 0 0

Tunisia TUN 1988,25 0 0 0

Tunisia TUN 1988,5 0 0 0

Tunisia TUN 1988,75 0 0 0

Tunisia TUN 1989 0 0 0

Tunisia TUN 1989,25 0 0 0

Tunisia TUN 1989,5 0 0 0

Tunisia TUN 1989,75 0 0 0

Tunisia TUN 1990 0 0 0

Tunisia TUN 1990,25 0 0 0

Tunisia TUN 1990,5 0 0 0

Tunisia TUN 1990,75 0 0 0

Tunisia TUN 1991 0 0 0

Tunisia TUN 1991,25 0 0 0

Tunisia TUN 1991,5 0 0 0

Tunisia TUN 1991,75 0 0 0

Tunisia TUN 1992 0 0 0

Tunisia TUN 1992,25 0 0 0

Tunisia TUN 1992,5 0 0 0

Tunisia TUN 1992,75 0 0 0

Tunisia TUN 1993 0 0 0

Tunisia TUN 1993,25 0 0 0

Tunisia TUN 1993,5 0 0 0

Tunisia TUN 1993,75 0 0 0

Tunisia TUN 1994 0 0 0

Tunisia TUN 1994,25 0 0 0

Tunisia TUN 1994,5 0 0 0

Tunisia TUN 1994,75 0 0 0
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rawdata

Tunisia TUN 1995 0 0 0

Tunisia TUN 1995,25 0 0 0

Tunisia TUN 1995,5 0 0 0

Tunisia TUN 1995,75 0 0 0

Tunisia TUN 1996 0 0 0

Tunisia TUN 1996,25 0 0 0

Tunisia TUN 1996,5 0 0 0

Tunisia TUN 1996,75 0 0 0

Tunisia TUN 1997 0 0 0

Tunisia TUN 1997,25 0 0 0

Tunisia TUN 1997,5 0 0 0

Tunisia TUN 1997,75 0 0 0

Tunisia TUN 1998 0 0 0

Tunisia TUN 1998,25 0 0 0

Tunisia TUN 1998,5 0 0 0

Tunisia TUN 1998,75 0 0 0

Tunisia TUN 1999 0 0 0

Tunisia TUN 1999,25 0 0 0

Tunisia TUN 1999,5 0 0 0

Tunisia TUN 1999,75 0 0 0

Tunisia TUN 2000 0 0 0

Tunisia TUN 2000,25 0,00607557 0 0 0

Tunisia TUN 2000,5 0,02243489 0 0 0

Tunisia TUN 2000,75 0,01417447 0 0 0

Tunisia TUN 2001 0,00841171 0 0 0

Tunisia TUN 2001,25 -0,00077979 0 0 0

Tunisia TUN 2001,5 -0,00318738 0 0 0

Tunisia TUN 2001,75 0,00826369 0 0 0

Tunisia TUN 2002 0,00742585 0 0 0

Tunisia TUN 2002,25 0,00081899 0 0 0

Tunisia TUN 2002,5 0,01693744 0 0 0

Tunisia TUN 2002,75 -0,00104572 0 0 0

Tunisia TUN 2003 0,01279763 0 0 0

Tunisia TUN 2003,25 0,02221531 0 0 0

Tunisia TUN 2003,5 0,02659521 0 0 0

Tunisia TUN 2003,75 0,00446777 0 0 0

Tunisia TUN 2004 0,01127211 0 0 0

Tunisia TUN 2004,25 0,00885427 0 0 0

Tunisia TUN 2004,5 0,02049702 0 0 0

Tunisia TUN 2004,75 0,00486299 0 0 0

Tunisia TUN 2005 -0,00483056 0 0 0

Tunisia TUN 2005,25 0,01565732 0 0 0

Tunisia TUN 2005,5 0,02137058 0 0 0

Tunisia TUN 2005,75 0,00629207 0 0 0

Tunisia TUN 2006 0,01410081 0 0 0

Tunisia TUN 2006,25 0,01452854 0 0 0

Tunisia TUN 2006,5 0,0197689 0 0 0
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rawdata

Tunisia TUN 2006,75 0,006507 0 0 0

Tunisia TUN 2007 0,02833062 0 0 0

Tunisia TUN 2007,25 0,01047815 0 0 0

Tunisia TUN 2007,5 0,01540283 0 0 0

Tunisia TUN 2007,75 0,00561739 0 0 0

Tunisia TUN 2008 0,01288258 0 0 0

Tunisia TUN 2008,25 0,00353764 0 0 0

Tunisia TUN 2008,5 0,02375447 0 0 0

Tunisia TUN 2008,75 0,00906317 0 0 0

Tunisia TUN 2009 -0,00916069 0 0 0

Tunisia TUN 2009,25 0,01679205 0 0 0

Tunisia TUN 2009,5 0,01461775 0 0 0

Tunisia TUN 2009,75 0,01647141 0 0 0

Tunisia TUN 2010 -0,00760976 0 0 0

Tunisia TUN 2010,25 0,01569034 0 0 0

Tunisia TUN 2010,5 0,01753425 0 0 0

Tunisia TUN 2010,75 0,01610599 0 0 0

Tunisia TUN 2011 0 0 0

Tunisia TUN 2011,25 0 0 0

Tunisia TUN 2011,5 0 0 0

Tunisia TUN 2011,75 0 0 0

Tunisia TUN 2012 0 0 0

Tunisia TUN 2012,25 0 0 0

Tunisia TUN 2012,5 0 0 0

Tunisia TUN 2012,75 0 0 0

Tunisia TUN 2013 0 0 0

Tunisia TUN 2013,25 0 0 0

Tunisia TUN 2013,5 0 0 0

Tunisia TUN 2013,75 0 0 0

Tunisia TUN 2014 0 0 0

Tunisia TUN 2014,25 0 0 0

Tunisia TUN 2014,5 0 0 0

Tunisia TUN 2014,75 0 0 0

Tunisia TUN 2015 0 0 0

Tunisia TUN 2015,25 0 0 0

Tunisia TUN 2015,5 0 0 1

Tunisia TUN 2015,75 0 0 0

Tunisia TUN 2016 0 0 0

Tunisia TUN 2016,25 0 0 0

Tunisia TUN 2016,5 0 0 0

Tunisia TUN 2016,75 0 0 0

Tunisia TUN 2017 0 0 0

Tunisia TUN 2017,25 0 0 0

Tunisia TUN 2017,5 0 0 0

Tunisia TUN 2017,75 0 0 0

Tunisia TUN 2018 0 0 0

Tunisia TUN 2018,25 0 0 0
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Tunisia TUN 2018,5 0 0 0

Tunisia TUN 2018,75 0 0

Tunisia TUN 2019 0

Tunisia TUN 2019,25 0

Turkey TUR 1970 0 0 0

Turkey TUR 1970,25 0,01155281 0 0 0

Turkey TUR 1970,5 0,0121746 0 0 0

Turkey TUR 1970,75 0,0127517 0 0 0

Turkey TUR 1971 0,01250269 0 0 0

Turkey TUR 1971,25 0,01223431 0 0 0

Turkey TUR 1971,5 0,01693394 0 0 0

Turkey TUR 1971,75 0,02163841 0 0 0

Turkey TUR 1972 0,02098987 0 0 0

Turkey TUR 1972,25 0,0205227 0 0 0

Turkey TUR 1972,5 0,01271054 0 0 0

Turkey TUR 1972,75 0,0048592 0 0 0

Turkey TUR 1973 0,00480295 0 0 0

Turkey TUR 1973,25 0,00473342 0 0 0

Turkey TUR 1973,5 0,00980198 0 0 0

Turkey TUR 1973,75 0,01502732 0 0 0

Turkey TUR 1974 0,01470862 0 0 0

Turkey TUR 1974,25 0,01435535 0 0 0

Turkey TUR 1974,5 0,01512839 0 0 0

Turkey TUR 1974,75 0,01584118 0 0 0

Turkey TUR 1975 0,01550403 0 0 0

Turkey TUR 1975,25 0,01510779 0 0 0

Turkey TUR 1975,5 0,02301339 0 0 0

Turkey TUR 1975,75 0,03081571 0 0 0

Turkey TUR 1976 0,02963765 0 0 0

Turkey TUR 1976,25 0,02872485 0 0 0

Turkey TUR 1976,5 0,01722759 0 0 0

Turkey TUR 1976,75 0,00582982 0 0 0

Turkey TUR 1977 0,00568931 0 0 0

Turkey TUR 1977,25 0,00566827 0 0 0

Turkey TUR 1977,5 0,0049936 0 0 0

Turkey TUR 1977,75 0,00425116 0 0 0

Turkey TUR 1978 0,00415797 1 0 1

Turkey TUR 1978,25 0,00414686 0 0 0

Turkey TUR 1978,5 0,00165711 0 0 0

Turkey TUR 1978,75 -0,00101113 0 0 0

Turkey TUR 1979 -0,00106963 0 0 0

Turkey TUR 1979,25 -0,00099739 0 0 0

Turkey TUR 1979,5 -0,0057264 0 0 0

Turkey TUR 1979,75 -0,01084991 0 0 0

Turkey TUR 1980 -0,01084462 1 0 0

Turkey TUR 1980,25 -0,01096932 0 0 0

Turkey TUR 1980,5 0,0026907 0 0 0
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rawdata

Turkey TUR 1980,75 0,01683762 0 0 0

Turkey TUR 1981 0,01648631 0 0 0

Turkey TUR 1981,25 0,01602831 0 0 0

Turkey TUR 1981,5 0,01167589 0 0 0

Turkey TUR 1981,75 0,00710285 0 0 0

Turkey TUR 1982 0,00694905 0 0 0

Turkey TUR 1982,25 0,00688915 0 1 0

Turkey TUR 1982,5 0,00945777 0 0 0

Turkey TUR 1982,75 0,01208356 0 0 0

Turkey TUR 1983 0,01186991 0 0 0

Turkey TUR 1983,25 0,01160864 0 0 0

Turkey TUR 1983,5 0,01521529 0 0 0

Turkey TUR 1983,75 0,01883191 0 0 0

Turkey TUR 1984 0,01832318 1 0 0

Turkey TUR 1984,25 0,01795664 0 0 0

Turkey TUR 1984,5 0,01306791 0 0 0

Turkey TUR 1984,75 0,00816083 0 0 0

Turkey TUR 1985 0,00805169 0 0 0

Turkey TUR 1985,25 0,00789916 0 0 0

Turkey TUR 1985,5 0,01238533 0 0 0

Turkey TUR 1985,75 0,01695558 0 0 0

Turkey TUR 1986 0,01659499 0 0 0

Turkey TUR 1986,25 0,0161366 0 0 0

Turkey TUR 1986,5 0,02206574 0 0 0

Turkey TUR 1986,75 0,02790975 0 0 0

Turkey TUR 1987 -0,00177752 0 0 0

Turkey TUR 1987,25 0,04142872 0 0 0

Turkey TUR 1987,5 0,01677668 0 0 0

Turkey TUR 1987,75 0,06494892 0 0 0

Turkey TUR 1988 -0,03912637 1 0 0

Turkey TUR 1988,25 -0,00817882 0 0 0

Turkey TUR 1988,5 0,00394619 0 0 0

Turkey TUR 1988,75 -0,00884612 0 0 0

Turkey TUR 1989 -0,01276976 0 0 0

Turkey TUR 1989,25 0,00252186 0 0 0

Turkey TUR 1989,5 0,0267329 0 0 0

Turkey TUR 1989,75 0,02595938 0 0 0

Turkey TUR 1990 0,04262292 0 0 0

Turkey TUR 1990,25 0,01963814 0 0 0

Turkey TUR 1990,5 -0,03139698 0 0 0

Turkey TUR 1990,75 0,05376887 0 0 0

Turkey TUR 1991 -0,04818442 1 0 0

Turkey TUR 1991,25 0,02355024 0 0 0

Turkey TUR 1991,5 0,01603634 0 0 0

Turkey TUR 1991,75 0,00891115 0 0 0

Turkey TUR 1992 0,02921419 0 0 0

Turkey TUR 1992,25 -0,00756138 0 0 0
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Turkey TUR 1992,5 0,02567425 0 0 0

Turkey TUR 1992,75 0,00496485 0 0 0

Turkey TUR 1993 0,02384082 0 0 0

Turkey TUR 1993,25 0,04646775 0 0 0

Turkey TUR 1993,5 0,00378015 0 0 0

Turkey TUR 1993,75 0,00768659 0 0 0

Turkey TUR 1994 -0,02007449 1 0 0

Turkey TUR 1994,25 -0,1148814 0 0 0

Turkey TUR 1994,5 0,04628117 0 0 0

Turkey TUR 1994,75 0,0284089 0 0 0

Turkey TUR 1995 0,02767786 0 0 1

Turkey TUR 1995,25 0,01924941 0 0 0

Turkey TUR 1995,5 0,0219072 0 0 0

Turkey TUR 1995,75 0,00541082 0 0 0

Turkey TUR 1996 0,02903532 0 0 0

Turkey TUR 1996,25 0,01329649 0 0 0

Turkey TUR 1996,5 0,00806102 0 0 0

Turkey TUR 1996,75 0,01962711 0 0 0

Turkey TUR 1997 0,02113055 0 0 0

Turkey TUR 1997,25 0,02753049 0 0 0

Turkey TUR 1997,5 0,00635695 0 0 0

Turkey TUR 1997,75 0,02187806 0 0 0

Turkey TUR 1998 0,00893491 0 0 0

Turkey TUR 1998,25 -0,00095294 0 0 0

Turkey TUR 1998,5 0,0049432 0 0 0

Turkey TUR 1998,75 -0,02626364 0 0 0

Turkey TUR 1999 -0,02562914 0 0 0

Turkey TUR 1999,25 0,0082458 0 0 0

Turkey TUR 1999,5 0,00380735 0 0 0

Turkey TUR 1999,75 0,0028019 0 0 0

Turkey TUR 2000 0,0095119 0 0 0

Turkey TUR 2000,25 0,04913062 0 0 0

Turkey TUR 2000,5 0,02307871 0 0 0

Turkey TUR 2000,75 -0,00281684 0 1 1

Turkey TUR 2001 -0,045943 1 0 0

Turkey TUR 2001,25 -0,05293028 0 0 0

Turkey TUR 2001,5 0,02263985 0 0 0

Turkey TUR 2001,75 -0,03718956 0 0 0

Turkey TUR 2002 0,0546777 0 0 0

Turkey TUR 2002,25 0,03829522 0 0 0

Turkey TUR 2002,5 0,01343993 0 0 0

Turkey TUR 2002,75 0,00601313 0 0 0

Turkey TUR 2003 0,01438495 0 0 0

Turkey TUR 2003,25 0,00361797 0 0 0

Turkey TUR 2003,5 0,02851029 0 0 0

Turkey TUR 2003,75 0,01998035 0 0 0

Turkey TUR 2004 0,03930678 0 0 0
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rawdata

Turkey TUR 2004,25 0,02093104 0 0 0

Turkey TUR 2004,5 0,00352226 0 0 0

Turkey TUR 2004,75 0,0111754 0 0 0

Turkey TUR 2005 0,05353741 0 0 0

Turkey TUR 2005,25 0,00418434 0 0 0

Turkey TUR 2005,5 0,0101991 0 0 0

Turkey TUR 2005,75 0,03303476 0 0 0

Turkey TUR 2006 0,02043087 0 0 0

Turkey TUR 2006,25 0,02736034 0 0 0

Turkey TUR 2006,5 -0,017452 0 0 0

Turkey TUR 2006,75 0,02943244 0 0 0

Turkey TUR 2007 0,03478989 0 0 0

Turkey TUR 2007,25 -0,01511687 0 0 0

Turkey TUR 2007,5 -0,01433327 0 0 0

Turkey TUR 2007,75 0,04956535 0 0 0

Turkey TUR 2008 0,03948463 0 0 0

Turkey TUR 2008,25 -0,05188043 0 0 0

Turkey TUR 2008,5 -0,03141217 0 0 0

Turkey TUR 2008,75 -0,00920378 1 0 0

Turkey TUR 2009 -0,04133728 0 0 0

Turkey TUR 2009,25 0,01942849 0 0 0

Turkey TUR 2009,5 0,01557902 0 0 0

Turkey TUR 2009,75 0,02120541 0 0 0

Turkey TUR 2010 0,01692117 0 0 0

Turkey TUR 2010,25 0,02550303 0 0 0

Turkey TUR 2010,5 0,02288062 0 0 0

Turkey TUR 2010,75 0,03494995 0 0 0

Turkey TUR 2011 0,0254484 0 0 0

Turkey TUR 2011,25 0,02158093 0 0 0

Turkey TUR 2011,5 0,02616784 0 0 0

Turkey TUR 2011,75 0,01087752 0 0 0

Turkey TUR 2012 -0,00388977 0 0 0

Turkey TUR 2012,25 0,0166907 0 0 0

Turkey TUR 2012,5 0,01569046 0 0 0

Turkey TUR 2012,75 0,01325981 0 0 0

Turkey TUR 2013 0,03556835 0 0 0

Turkey TUR 2013,25 0,02584192 0 0 0

Turkey TUR 2013,5 0,01337789 0 0 0

Turkey TUR 2013,75 0,00729634 0 0 0

Turkey TUR 2014 0,02629542 0 0 0

Turkey TUR 2014,25 -0,01561941 0 0 0

Turkey TUR 2014,5 0,02329493 0 0 0

Turkey TUR 2014,75 0,01483829 0 0 0

Turkey TUR 2015 0,018419 0 0 0

Turkey TUR 2015,25 0,01486991 0 0 0

Turkey TUR 2015,5 0,0117386 0 0 0

Turkey TUR 2015,75 0,01375124 0 0 0
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rawdata

Turkey TUR 2016 0,00473451 0 0 0

Turkey TUR 2016,25 0,01127089 0 0 0

Turkey TUR 2016,5 -0,0312969 0 0 0

Turkey TUR 2016,75 0,05652948 0 0 0

Turkey TUR 2017 0,01506633 0 0 0

Turkey TUR 2017,25 0,01702048 0 0 0

Turkey TUR 2017,5 0,01721661 0 0 0

Turkey TUR 2017,75 0,02270801 0 0 0

Turkey TUR 2018 0,01258041 0 0 0

Turkey TUR 2018,25 6,2303E-06 0 0 1

Turkey TUR 2018,5 -0,01290775 1 0 0

Turkey TUR 2018,75 -0,02917246 0 0 0

Turkey TUR 2019 0,02058981 0 0 0

Turkey TUR 2019,25 0,01132226 0

Ukraine UKR 1970 0 0 0

Ukraine UKR 1970,25 0 0 0

Ukraine UKR 1970,5 0 0 0

Ukraine UKR 1970,75 0 0 0

Ukraine UKR 1971 0 0 0

Ukraine UKR 1971,25 0 0 0

Ukraine UKR 1971,5 0 0 0

Ukraine UKR 1971,75 0 0 0

Ukraine UKR 1972 0 0 0

Ukraine UKR 1972,25 0 0 0

Ukraine UKR 1972,5 0 0 0

Ukraine UKR 1972,75 0 0 0

Ukraine UKR 1973 0 0 0

Ukraine UKR 1973,25 0 0 0

Ukraine UKR 1973,5 0 0 0

Ukraine UKR 1973,75 0 0 0

Ukraine UKR 1974 0 0 0

Ukraine UKR 1974,25 0 0 0

Ukraine UKR 1974,5 0 0 0

Ukraine UKR 1974,75 0 0 0

Ukraine UKR 1975 0 0 0

Ukraine UKR 1975,25 0 0 0

Ukraine UKR 1975,5 0 0 0

Ukraine UKR 1975,75 0 0 0

Ukraine UKR 1976 0 0 0

Ukraine UKR 1976,25 0 0 0

Ukraine UKR 1976,5 0 0 0

Ukraine UKR 1976,75 0 0 0

Ukraine UKR 1977 0 0 0

Ukraine UKR 1977,25 0 0 0

Ukraine UKR 1977,5 0 0 0

Ukraine UKR 1977,75 0 0 0

Ukraine UKR 1978 0 0 0
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rawdata

Ukraine UKR 1978,25 0 0 0

Ukraine UKR 1978,5 0 0 0

Ukraine UKR 1978,75 0 0 0

Ukraine UKR 1979 0 0 0

Ukraine UKR 1979,25 0 0 0

Ukraine UKR 1979,5 0 0 0

Ukraine UKR 1979,75 0 0 0

Ukraine UKR 1980 0 0 0

Ukraine UKR 1980,25 0 0 0

Ukraine UKR 1980,5 0 0 0

Ukraine UKR 1980,75 0 0 0

Ukraine UKR 1981 0 0 0

Ukraine UKR 1981,25 0 0 0

Ukraine UKR 1981,5 0 0 0

Ukraine UKR 1981,75 0 0 0

Ukraine UKR 1982 0 0 0

Ukraine UKR 1982,25 0 0 0

Ukraine UKR 1982,5 0 0 0

Ukraine UKR 1982,75 0 0 0

Ukraine UKR 1983 0 0 0

Ukraine UKR 1983,25 0 0 0

Ukraine UKR 1983,5 0 0 0

Ukraine UKR 1983,75 0 0 0

Ukraine UKR 1984 0 0 0

Ukraine UKR 1984,25 0 0 0

Ukraine UKR 1984,5 0 0 0

Ukraine UKR 1984,75 0 0 0

Ukraine UKR 1985 0 0 0

Ukraine UKR 1985,25 0 0 0

Ukraine UKR 1985,5 0 0 0

Ukraine UKR 1985,75 0 0 0

Ukraine UKR 1986 0 0 0

Ukraine UKR 1986,25 0 0 0

Ukraine UKR 1986,5 0 0 0

Ukraine UKR 1986,75 0 0 0

Ukraine UKR 1987 0 0 0

Ukraine UKR 1987,25 0 0 0

Ukraine UKR 1987,5 0 0 0

Ukraine UKR 1987,75 0 0 0

Ukraine UKR 1988 0 0 0

Ukraine UKR 1988,25 0 0 0

Ukraine UKR 1988,5 0 0 0

Ukraine UKR 1988,75 0 0 0

Ukraine UKR 1989 0 0 0

Ukraine UKR 1989,25 0 0 0

Ukraine UKR 1989,5 0 0 0

Ukraine UKR 1989,75 0 0 0

Page 423



rawdata

Ukraine UKR 1990 0 0 0

Ukraine UKR 1990,25 0 0 0

Ukraine UKR 1990,5 0 0 0

Ukraine UKR 1990,75 0 0 0

Ukraine UKR 1991 0 0 0

Ukraine UKR 1991,25 0 0 0

Ukraine UKR 1991,5 0 0 0

Ukraine UKR 1991,75 0 0 0

Ukraine UKR 1992 0 0 0

Ukraine UKR 1992,25 0 0 0

Ukraine UKR 1992,5 0 0 0

Ukraine UKR 1992,75 0 0 0

Ukraine UKR 1993 0 0 0

Ukraine UKR 1993,25 0 0 0

Ukraine UKR 1993,5 0 0 0

Ukraine UKR 1993,75 0 0 0

Ukraine UKR 1994 0 0 0

Ukraine UKR 1994,25 0 0 0

Ukraine UKR 1994,5 0 0 0

Ukraine UKR 1994,75 0 0 0

Ukraine UKR 1995 0 0 0

Ukraine UKR 1995,25 0 0 0

Ukraine UKR 1995,5 0 0 0

Ukraine UKR 1995,75 0 0 0

Ukraine UKR 1996 0 0 0

Ukraine UKR 1996,25 0 0 0

Ukraine UKR 1996,5 0 0 0

Ukraine UKR 1996,75 0 0 0

Ukraine UKR 1997 0 0 0

Ukraine UKR 1997,25 0 0 0

Ukraine UKR 1997,5 0 0 0

Ukraine UKR 1997,75 0 0 0

Ukraine UKR 1998 0 0 0

Ukraine UKR 1998,25 0 0 0

Ukraine UKR 1998,5 0 1 0

Ukraine UKR 1998,75 0 0 0

Ukraine UKR 1999 0 0 0

Ukraine UKR 1999,25 0 0 0

Ukraine UKR 1999,5 0 0 0

Ukraine UKR 1999,75 0 0 0

Ukraine UKR 2000 0 0 0

Ukraine UKR 2000,25 0,07694307 0 0 0

Ukraine UKR 2000,5 0,05819709 0 0 0

Ukraine UKR 2000,75 0,07036254 0 0 0

Ukraine UKR 2001 0,06497561 0 0 0

Ukraine UKR 2001,25 0,02771878 0 0 0

Ukraine UKR 2001,5 0,03450069 0 0 0
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rawdata

Ukraine UKR 2001,75 0,01051493 0 0 0

Ukraine UKR 2002 -0,00404987 0 0 0

Ukraine UKR 2002,25 0,01416442 0 0 0

Ukraine UKR 2002,5 0,0270044 0 0 0

Ukraine UKR 2002,75 0,01579341 0 0 0

Ukraine UKR 2003 0,02933734 0 0 0

Ukraine UKR 2003,25 0,028852 0 0 0

Ukraine UKR 2003,5 -0,01005696 0 0 0

Ukraine UKR 2003,75 0,06830756 0 0 0

Ukraine UKR 2004 0,0323456 0 0 0

Ukraine UKR 2004,25 0,02193871 0 0 0

Ukraine UKR 2004,5 0,01557072 0 0 0

Ukraine UKR 2004,75 0,01278484 0 0 0

Ukraine UKR 2005 -0,00099619 0 0 0

Ukraine UKR 2005,25 0,00589092 0 0 0

Ukraine UKR 2005,5 0,00846205 0 0 0

Ukraine UKR 2005,75 0,01055064 0 0 0

Ukraine UKR 2006 0,01892256 0 0 0

Ukraine UKR 2006,25 0,02357918 0 0 0

Ukraine UKR 2006,5 0,0307307 0 0 0

Ukraine UKR 2006,75 0,0179458 0 0 0

Ukraine UKR 2007 0,01684842 0 0 0

Ukraine UKR 2007,25 0,02103008 0 0 0

Ukraine UKR 2007,5 0,00632578 0 0 0

Ukraine UKR 2007,75 0,02526756 0 0 0

Ukraine UKR 2008 0,01885915 0 0 0

Ukraine UKR 2008,25 0,00032499 0 0 0

Ukraine UKR 2008,5 0,00186823 0 1 0

Ukraine UKR 2008,75 -0,09748822 1 0 1

Ukraine UKR 2009 -0,11461397 0 0 0

Ukraine UKR 2009,25 0,01591397 0 0 0

Ukraine UKR 2009,5 0,01902616 0 0 0

Ukraine UKR 2009,75 0,00851794 0 0 0

Ukraine UKR 2010 0,00304477 0 0 0

Ukraine UKR 2010,25 0,01621234 0 0 0

Ukraine UKR 2010,5 0,00126883 0 0 0

Ukraine UKR 2010,75 0,01655463 0 0 0

Ukraine UKR 2011 0,02014882 0 0 0

Ukraine UKR 2011,25 0,00315305 0 0 0

Ukraine UKR 2011,5 0,02295325 0 0 0

Ukraine UKR 2011,75 0,0039371 0 0 0

Ukraine UKR 2012 -0,00494925 0 0 0

Ukraine UKR 2012,25 0,00301356 0 0 0

Ukraine UKR 2012,5 -0,01421024 0 0 0

Ukraine UKR 2012,75 -0,00036157 0 0 0

Ukraine UKR 2013 0,00236122 0 0 0

Ukraine UKR 2013,25 -0,00461342 0 0 0
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rawdata

Ukraine UKR 2013,5 -0,01834861 0 0 0

Ukraine UKR 2013,75 0,05109266 0 0 0

Ukraine UKR 2014 -0,03075322 1 1 0

Ukraine UKR 2014,25 -0,03829194 0 0 0

Ukraine UKR 2014,5 -0,0486176 0 0 0

Ukraine UKR 2014,75 -0,04287207 0 0 0

Ukraine UKR 2015 -0,03110551 0 0 0

Ukraine UKR 2015,25 -0,01692952 0 0 0

Ukraine UKR 2015,5 0,00968137 0 0 0

Ukraine UKR 2015,75 -0,00036971 0 0 0

Ukraine UKR 2016 0,01074555 0 0 0

Ukraine UKR 2016,25 0,00546516 0 0 0

Ukraine UKR 2016,5 0,00973576 0 0 0

Ukraine UKR 2016,75 0,01176624 0 0 0

Ukraine UKR 2017 -0,00025586 0 0 0

Ukraine UKR 2017,25 0,00603201 0 0 0

Ukraine UKR 2017,5 0,01048889 0 0 0

Ukraine UKR 2017,75 0,00529497 0 0 0

Ukraine UKR 2018 0,01251281 0 0 0

Ukraine UKR 2018,25 0,00476298 0 0 0

Ukraine UKR 2018,5 0,00614478 0 0 0

Ukraine UKR 2018,75 0,01609083 0 0 0

Ukraine UKR 2019 0,00519838 0

Ukraine UKR 2019,25 0,01157334 0

United KingdomGBR 1970 0 0 0

United KingdomGBR 1970,25 0,02343205 0 0 0

United KingdomGBR 1970,5 0,00992028 0 0 0

United KingdomGBR 1970,75 0,00863948 0 0 0

United KingdomGBR 1971 -0,00572735 0 0 0

United KingdomGBR 1971,25 0,01762893 0 0 0

United KingdomGBR 1971,5 0,01744654 0 0 0

United KingdomGBR 1971,75 0,00374189 0 0 0

United KingdomGBR 1972 0,00143752 0 0 0

United KingdomGBR 1972,25 0,02616577 0 0 0

United KingdomGBR 1972,5 0,0028207 0 0 0

United KingdomGBR 1972,75 0,01556406 0 0 0

United KingdomGBR 1973 0,04856673 0 0 0

United KingdomGBR 1973,25 0,0012837 1 0 0

United KingdomGBR 1973,5 -0,00952886 0 0 0

United KingdomGBR 1973,75 -0,00432 0 0 0

United KingdomGBR 1974 -0,02776677 0 0 0

United KingdomGBR 1974,25 0,01429075 0 0 0

United KingdomGBR 1974,5 0,00639744 0 0 0

United KingdomGBR 1974,75 -0,01455504 0 0 0

United KingdomGBR 1975 0,00058168 0 0 0

United KingdomGBR 1975,25 -0,01655888 0 0 0

United KingdomGBR 1975,5 -0,00342574 0 0 0
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rawdata

United KingdomGBR 1975,75 0,01140074 0 0 0

United KingdomGBR 1976 0,01570198 1 0 0

United KingdomGBR 1976,25 -0,00165387 0 0 0

United KingdomGBR 1976,5 0,01244129 0 0 0

United KingdomGBR 1976,75 0,02099083 0 0 0

United KingdomGBR 1977 0,00028444 0 0 0

United KingdomGBR 1977,25 -0,00697039 0 0 0

United KingdomGBR 1977,5 0,00694147 0 0 0

United KingdomGBR 1977,75 0,01701068 0 0 0

United KingdomGBR 1978 0,00887964 0 0 0

United KingdomGBR 1978,25 0,01158199 1 0 0

United KingdomGBR 1978,5 0,01365491 0 0 0

United KingdomGBR 1978,75 0,00902801 0 0 0

United KingdomGBR 1979 -0,00355587 0 0 0

United KingdomGBR 1979,25 0,04322446 0 0 0

United KingdomGBR 1979,5 -0,02244668 0 0 0

United KingdomGBR 1979,75 0,01052284 0 0 0

United KingdomGBR 1980 -0,00953732 0 0 0

United KingdomGBR 1980,25 -0,02020662 0 0 0

United KingdomGBR 1980,5 -0,00098744 0 0 0

United KingdomGBR 1980,75 -0,01101412 0 0 0

United KingdomGBR 1981 -0,00125743 0 0 0

United KingdomGBR 1981,25 0,00204425 0 0 0

United KingdomGBR 1981,5 0,01071432 0 0 0

United KingdomGBR 1981,75 0,00125059 0 0 0

United KingdomGBR 1982 0,00194326 0 0 0

United KingdomGBR 1982,25 0,01060302 0 0 0

United KingdomGBR 1982,5 0,00258628 0 0 0

United KingdomGBR 1982,75 0,00700352 0 0 0

United KingdomGBR 1983 0,01814439 0 0 0

United KingdomGBR 1983,25 0,00851531 0 0 0

United KingdomGBR 1983,5 0,01088682 0 0 0

United KingdomGBR 1983,75 0,00860285 0 0 0

United KingdomGBR 1984 0,00689937 0 0 0

United KingdomGBR 1984,25 -0,00879433 0 0 0

United KingdomGBR 1984,5 0,00644771 0 0 0

United KingdomGBR 1984,75 0,0195823 0 0 0

United KingdomGBR 1985 0,00816665 1 0 0

United KingdomGBR 1985,25 0,02095691 0 0 0

United KingdomGBR 1985,5 0,00087296 0 0 0

United KingdomGBR 1985,75 0,00241377 0 0 0

United KingdomGBR 1986 0,01127643 0 0 0

United KingdomGBR 1986,25 0,00739379 0 0 0

United KingdomGBR 1986,5 0,00454109 0 0 0

United KingdomGBR 1986,75 0,0177068 0 0 0

United KingdomGBR 1987 0,00925237 0 0 0

United KingdomGBR 1987,25 0,01456258 0 0 0
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rawdata

United KingdomGBR 1987,5 0,02400641 0 0 0

United KingdomGBR 1987,75 0,0112607 0 0 0

United KingdomGBR 1988 0,01766474 0 0 0

United KingdomGBR 1988,25 0,00587749 0 0 0

United KingdomGBR 1988,5 0,01511545 0 0 0

United KingdomGBR 1988,75 0,00857449 0 0 0

United KingdomGBR 1989 0,00439772 0 0 0

United KingdomGBR 1989,25 0,00656224 0 0 0

United KingdomGBR 1989,5 0,00099603 0 0 0

United KingdomGBR 1989,75 0,00095061 0 0 0

United KingdomGBR 1990 0,00671733 0 0 0

United KingdomGBR 1990,25 0,0051234 0 0 0

United KingdomGBR 1990,5 -0,01049501 0 0 0

United KingdomGBR 1990,75 -0,00344646 0 0 0

United KingdomGBR 1991 -0,00292237 0 0 0

United KingdomGBR 1991,25 -0,00126145 0 0 0

United KingdomGBR 1991,5 -0,00218639 0 0 0

United KingdomGBR 1991,75 0,00173573 0 0 0

United KingdomGBR 1992 7,2257E-05 0 0 0

United KingdomGBR 1992,25 -0,00118085 0 0 0

United KingdomGBR 1992,5 0,00634912 1 0 0

United KingdomGBR 1992,75 0,00694152 0 0 0

United KingdomGBR 1993 0,00720758 0 0 0

United KingdomGBR 1993,25 0,0049454 0 0 0

United KingdomGBR 1993,5 0,00784745 0 0 0

United KingdomGBR 1993,75 0,00661531 0 0 0

United KingdomGBR 1994 0,01168846 0 0 0

United KingdomGBR 1994,25 0,01160192 0 0 0

United KingdomGBR 1994,5 0,01136336 0 0 0

United KingdomGBR 1994,75 0,00604684 0 0 0

United KingdomGBR 1995 0,00423677 0 0 0

United KingdomGBR 1995,25 0,00368935 0 0 0

United KingdomGBR 1995,5 0,00919863 0 0 0

United KingdomGBR 1995,75 0,00128626 0 0 0

United KingdomGBR 1996 0,00914023 0 0 0

United KingdomGBR 1996,25 0,0035552 0 0 0

United KingdomGBR 1996,5 0,00877201 0 0 0

United KingdomGBR 1996,75 0,00767502 0 0 0

United KingdomGBR 1997 0,01371196 0 0 0

United KingdomGBR 1997,25 0,0085955 0 0 0

United KingdomGBR 1997,5 0,00732267 0 0 0

United KingdomGBR 1997,75 0,01180649 0 0 0

United KingdomGBR 1998 0,00864107 0 0 0

United KingdomGBR 1998,25 0,00878421 0 0 0

United KingdomGBR 1998,5 0,00680538 0 0 0

United KingdomGBR 1998,75 0,01004335 0 0 0

United KingdomGBR 1999 0,00628733 0 0 0
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rawdata

United KingdomGBR 1999,25 0,00206102 0 0 0

United KingdomGBR 1999,5 0,01822097 0 0 0

United KingdomGBR 1999,75 0,01430639 0 0 0

United KingdomGBR 2000 0,00758985 0 0 0

United KingdomGBR 2000,25 0,00558096 0 0 0

United KingdomGBR 2000,5 0,00272974 0 0 0

United KingdomGBR 2000,75 0,00157279 0 0 0

United KingdomGBR 2001 0,01420431 0 0 0

United KingdomGBR 2001,25 0,00833139 0 0 0

United KingdomGBR 2001,5 0,00793613 0 0 0

United KingdomGBR 2001,75 0,00370513 0 0 0

United KingdomGBR 2002 0,00441843 0 0 0

United KingdomGBR 2002,25 0,00505121 0 0 0

United KingdomGBR 2002,5 0,00760231 0 0 0

United KingdomGBR 2002,75 0,00855398 0 0 0

United KingdomGBR 2003 0,00661583 0 0 0

United KingdomGBR 2003,25 0,00931798 0 0 0

United KingdomGBR 2003,5 0,01025141 0 0 0

United KingdomGBR 2003,75 0,00840783 0 0 0

United KingdomGBR 2004 0,0054231 0 0 0

United KingdomGBR 2004,25 0,00357205 0 0 0

United KingdomGBR 2004,5 0,00165719 0 0 0

United KingdomGBR 2004,75 0,00328476 0 0 0

United KingdomGBR 2005 0,00836902 0 0 0

United KingdomGBR 2005,25 0,01235611 0 0 0

United KingdomGBR 2005,5 0,01132591 0 0 0

United KingdomGBR 2005,75 0,01488851 0 0 0

United KingdomGBR 2006 0,00398555 0 0 0

United KingdomGBR 2006,25 0,00251223 0 0 0

United KingdomGBR 2006,5 0,00102745 0 0 0

United KingdomGBR 2006,75 0,00518197 0 0 0

United KingdomGBR 2007 0,00929015 0 0 0

United KingdomGBR 2007,25 0,00618039 0 0 0

United KingdomGBR 2007,5 0,00773291 0 1 0

United KingdomGBR 2007,75 0,00469966 0 0 0

United KingdomGBR 2008 0,00541039 0 0 0

United KingdomGBR 2008,25 -0,00556291 0 0 0

United KingdomGBR 2008,5 -0,01576053 0 0 0

United KingdomGBR 2008,75 -0,02086993 1 0 0

United KingdomGBR 2009 -0,01762709 0 0 0

United KingdomGBR 2009,25 -0,00243696 0 0 0

United KingdomGBR 2009,5 0,00071005 0 0 0

United KingdomGBR 2009,75 0,00299602 0 0 0

United KingdomGBR 2010 0,00635116 0 0 0

United KingdomGBR 2010,25 0,00997065 0 0 0

United KingdomGBR 2010,5 0,00661026 0 0 0

United KingdomGBR 2010,75 0,00063305 0 0 0
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rawdata

United KingdomGBR 2011 0,00627507 0 0 0

United KingdomGBR 2011,25 0,00099413 0 0 0

United KingdomGBR 2011,5 0,00309641 0 0 0

United KingdomGBR 2011,75 0,00185725 0 0 0

United KingdomGBR 2012 0,00641496 0 0 0

United KingdomGBR 2012,25 -0,00078888 0 0 0

United KingdomGBR 2012,5 0,01208197 0 0 0

United KingdomGBR 2012,75 -0,00153882 0 0 0

United KingdomGBR 2013 0,0064251 0 0 0

United KingdomGBR 2013,25 0,00534553 0 0 0

United KingdomGBR 2013,5 0,00941301 0 0 0

United KingdomGBR 2013,75 0,00529504 0 0 0

United KingdomGBR 2014 0,00656801 0 0 0

United KingdomGBR 2014,25 0,00653563 0 0 0

United KingdomGBR 2014,5 0,005743 0 0 0

United KingdomGBR 2014,75 0,00557754 0 0 0

United KingdomGBR 2015 0,00525382 0 0 0

United KingdomGBR 2015,25 0,00710577 0 0 0

United KingdomGBR 2015,5 0,00429073 0 0 0

United KingdomGBR 2015,75 0,00744655 0 0 0

United KingdomGBR 2016 0,0016621 0 0 0

United KingdomGBR 2016,25 0,0052934 0 0 0

United KingdomGBR 2016,5 0,00449757 0 0 0

United KingdomGBR 2016,75 0,00647512 0 0 0

United KingdomGBR 2017 0,00574791 0 0 0

United KingdomGBR 2017,25 0,00251076 0 0 0

United KingdomGBR 2017,5 0,00339882 0 0 0

United KingdomGBR 2017,75 0,00398433 0 0 0

United KingdomGBR 2018 0,00059472 0 0 0

United KingdomGBR 2018,25 0,00525296 0 0 0

United KingdomGBR 2018,5 0,0058543 0 0 0

United KingdomGBR 2018,75 0,00213879 0 0 0

United KingdomGBR 2019 0,00668243 0 0 0

United KingdomGBR 2019,25 -0,00159441 0 0 0

United States USA 1970 0 0 0

United States USA 1970,25 0,00141819 0 0 0

United States USA 1970,5 0,00917355 0 0 0

United States USA 1970,75 -0,01077427 0 0 0

United States USA 1971 0,02679763 0 0 0

United States USA 1971,25 0,00539653 0 0 0

United States USA 1971,5 0,00819617 0 0 0

United States USA 1971,75 0,00235502 0 0 0

United States USA 1972 0,01822249 0 0 0

United States USA 1972,25 0,02244384 0 0 0

United States USA 1972,5 0,00939959 0 0 0

United States USA 1972,75 0,01660597 0 0 0

United States USA 1973 0,02444685 0 0 0
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rawdata

United States USA 1973,25 0,01082768 0 0 0

United States USA 1973,5 -0,0052729 0 0 0

United States USA 1973,75 0,00944749 0 0 0

United States USA 1974 -0,00863482 0 0 0

United States USA 1974,25 0,00237395 0 0 0

United States USA 1974,5 -0,00949629 0 0 0

United States USA 1974,75 -0,00388896 0 0 0

United States USA 1975 -0,0122477 0 0 0

United States USA 1975,25 0,00712003 0 0 0

United States USA 1975,5 0,01697174 0 0 0

United States USA 1975,75 0,01337523 0 0 0

United States USA 1976 0,02223849 0 0 0

United States USA 1976,25 0,00731017 0 0 0

United States USA 1976,5 0,0054722 0 0 0

United States USA 1976,75 0,00722232 0 0 0

United States USA 1977 0,01174567 0 0 0

United States USA 1977,25 0,01925453 0 0 0

United States USA 1977,5 0,01788266 0 0 0

United States USA 1977,75 2,1871E-05 0 0 0

United States USA 1978 0,00318669 0 0 0

United States USA 1978,25 0,03791458 0 0 0

United States USA 1978,5 0,01000501 0 0 0

United States USA 1978,75 0,01335193 0 0 0

United States USA 1979 0,00179622 0 0 0

United States USA 1979,25 0,00106872 0 0 0

United States USA 1979,5 0,00740128 0 0 0

United States USA 1979,75 0,00249761 0 0 0

United States USA 1980 0,00314022 0 0 0

United States USA 1980,25 -0,02082001 0 0 0

United States USA 1980,5 -0,00118919 0 0 0

United States USA 1980,75 0,01847749 0 0 0

United States USA 1981 0,01940488 0 0 0

United States USA 1981,25 -0,00743838 0 0 0

United States USA 1981,5 0,01190411 0 0 0

United States USA 1981,75 -0,01095525 0 0 0

United States USA 1982 -0,01565734 0 0 0

United States USA 1982,25 0,00455159 0 0 0

United States USA 1982,5 -0,00383028 0 0 0

United States USA 1982,75 0,00039934 0 0 0

United States USA 1983 0,01309246 0 0 0

United States USA 1983,25 0,022501 0 0 0

United States USA 1983,5 0,0197935 0 0 0

United States USA 1983,75 0,02064756 0 0 0

United States USA 1984 0,01935909 0 0 0

United States USA 1984,25 0,01713034 0 0 0

United States USA 1984,5 0,00959447 0 0 0

United States USA 1984,75 0,00817512 0 0 0
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rawdata

United States USA 1985 0,00964421 0 0 0

United States USA 1985,25 0,00876602 0 0 0

United States USA 1985,5 0,01515581 0 0 0

United States USA 1985,75 0,00740543 0 0 0

United States USA 1986 0,00929174 0 0 0

United States USA 1986,25 0,00449373 0 0 0

United States USA 1986,5 0,00952482 0 0 0

United States USA 1986,75 0,00535639 0 0 0

United States USA 1987 0,00742409 0 0 0

United States USA 1987,25 0,01073119 0 0 0

United States USA 1987,5 0,0086387 0 0 0

United States USA 1987,75 0,01702478 0 0 0

United States USA 1988 0,00515296 0 0 0

United States USA 1988,25 0,01305311 0 0 0

United States USA 1988,5 0,00584219 0 0 0

United States USA 1988,75 0,01323696 0 1 0

United States USA 1989 0,0101147 0 0 0

United States USA 1989,25 0,00760371 0 0 0

United States USA 1989,5 0,0073815 0 0 0

United States USA 1989,75 0,00196853 0 0 0

United States USA 1990 0,01086863 0 0 0

United States USA 1990,25 0,00362251 0 0 0

United States USA 1990,5 0,00066501 0 0 0

United States USA 1990,75 -0,00914549 0 0 0

United States USA 1991 -0,00468942 0 0 0

United States USA 1991,25 0,00776695 0 0 0

United States USA 1991,5 0,00504024 0 0 0

United States USA 1991,75 0,00347893 0 0 0

United States USA 1992 0,01189944 0 0 0

United States USA 1992,25 0,01078516 0 0 0

United States USA 1992,5 0,0098342 0 0 0

United States USA 1992,75 0,01037761 0 0 0

United States USA 1993 0,0016726 0 0 0

United States USA 1993,25 0,0058073 0 0 0

United States USA 1993,5 0,00476179 0 0 0

United States USA 1993,75 0,01350947 0 0 0

United States USA 1994 0,0096554 0 0 0

United States USA 1994,25 0,01345947 0 0 0

United States USA 1994,5 0,00582814 0 0 0

United States USA 1994,75 0,01139013 0 0 0

United States USA 1995 0,00354128 0 0 0

United States USA 1995,25 0,00297897 0 0 0

United States USA 1995,5 0,0084708 0 0 0

United States USA 1995,75 0,00676726 0 0 0

United States USA 1996 0,00746156 0 0 0

United States USA 1996,25 0,01654092 0 0 0

United States USA 1996,5 0,00892992 0 0 0
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rawdata

United States USA 1996,75 0,01033028 0 0 0

United States USA 1997 0,0064349 0 0 0

United States USA 1997,25 0,01648341 0 0 0

United States USA 1997,5 0,0124309 0 0 0

United States USA 1997,75 0,0085515 0 0 0

United States USA 1998 0,00994518 0 0 0

United States USA 1998,25 0,00921548 0 0 0

United States USA 1998,5 0,01244788 0 0 0

United States USA 1998,75 0,01602964 0 0 0

United States USA 1999 0,00942021 0 0 0

United States USA 1999,25 0,00766216 0 0 0

United States USA 1999,5 0,01301163 0 0 0

United States USA 1999,75 0,01685304 0 0 0

United States USA 2000 0,00361107 0 0 0

United States USA 2000,25 0,01814601 0 0 0

United States USA 2000,5 0,00133466 0 0 0

United States USA 2000,75 0,00620958 0 0 0

United States USA 2001 -0,00285585 0 0 0

United States USA 2001,25 0,00582854 0 0 0

United States USA 2001,5 -0,00415902 0 0 0

United States USA 2001,75 0,00272001 0 0 0

United States USA 2002 0,00870712 0 0 0

United States USA 2002,25 0,00603905 0 0 0

United States USA 2002,5 0,00443586 0 0 0

United States USA 2002,75 0,00154703 0 0 0

United States USA 2003 0,00553234 0 0 0

United States USA 2003,25 0,00856581 0 0 0

United States USA 2003,5 0,01683951 0 0 0

United States USA 2003,75 0,01141626 0 0 0

United States USA 2004 0,00532328 0 0 0

United States USA 2004,25 0,00759187 0 0 0

United States USA 2004,5 0,00940888 0 0 0

United States USA 2004,75 0,00996691 0 0 0

United States USA 2005 0,01100882 0 0 0

United States USA 2005,25 0,00460499 0 0 0

United States USA 2005,5 0,00887385 0 0 0

United States USA 2005,75 0,00629478 0 0 0

United States USA 2006 0,01321517 0 0 0

United States USA 2006,25 0,00233427 0 0 0

United States USA 2006,5 0,00154513 0 0 0

United States USA 2006,75 0,00848257 0 0 0

United States USA 2007 0,00235216 0 0 0

United States USA 2007,25 0,00571238 0 0 0

United States USA 2007,5 0,00541801 0 0 0

United States USA 2007,75 0,00606002 0 1 0

United States USA 2008 -0,00576358 0 0 0

United States USA 2008,25 0,00515058 0 0 0
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rawdata

United States USA 2008,5 -0,00542826 0 0 0

United States USA 2008,75 -0,02187565 0 0 0

United States USA 2009 -0,01129045 0 0 0

United States USA 2009,25 -0,00144094 0 0 0

United States USA 2009,5 0,0036345 0 0 0

United States USA 2009,75 0,01092396 0 0 0

United States USA 2010 0,00384041 0 0 0

United States USA 2010,25 0,00917804 0 0 0

United States USA 2010,5 0,00734507 0 0 0

United States USA 2010,75 0,00500647 0 0 0

United States USA 2011 -0,00240731 0 0 0

United States USA 2011,25 0,0071243 0 0 0

United States USA 2011,5 -0,00027783 0 0 0

United States USA 2011,75 0,01152617 0 0 0

United States USA 2012 0,00779943 0 0 0

United States USA 2012,25 0,00429279 0 0 0

United States USA 2012,5 0,00134857 0 0 0

United States USA 2012,75 0,00113808 0 0 0

United States USA 2013 0,00881776 0 0 0

United States USA 2013,25 0,0012332 0 0 0

United States USA 2013,5 0,00780362 0 0 0

United States USA 2013,75 0,0079508 0 0 0

United States USA 2014 -0,00283106 0 0 0

United States USA 2014,25 0,01344601 0 0 0

United States USA 2014,5 0,01213539 0 0 0

United States USA 2014,75 0,00561216 0 0 0

United States USA 2015 0,00781756 0 0 0

United States USA 2015,25 0,00738625 0 0 0

United States USA 2015,5 0,00330111 0 0 0

United States USA 2015,75 0,0003252 0 0 0

United States USA 2016 0,00502129 0 0 0

United States USA 2016,25 0,00469244 0 0 0

United States USA 2016,5 0,00540826 0 0 0

United States USA 2016,75 0,00501456 0 0 0

United States USA 2017 0,00565184 0 0 0

United States USA 2017,25 0,00532974 0 0 0

United States USA 2017,5 0,00787687 0 0 0

United States USA 2017,75 0,00871057 0 0 0

United States USA 2018 0,00629968 0 0 0

United States USA 2018,25 0,00863378 0 0 0

United States USA 2018,5 0,00721042 0 0 0

United States USA 2018,75 0,00270965 0 0 0

United States USA 2019 0,00762294 0 0 0

United States USA 2019,25 0,00498452 0 0

Uruguay URY 1970 0 0 0

Uruguay URY 1970,25 0 0 0

Uruguay URY 1970,5 0 0 0
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rawdata

Uruguay URY 1970,75 0 0 0

Uruguay URY 1971 0 0 0

Uruguay URY 1971,25 0 0 0

Uruguay URY 1971,5 0 0 0

Uruguay URY 1971,75 0 0 0

Uruguay URY 1972 0 0 0

Uruguay URY 1972,25 0 0 0

Uruguay URY 1972,5 0 0 0

Uruguay URY 1972,75 0 0 0

Uruguay URY 1973 0 0 0

Uruguay URY 1973,25 0 0 0

Uruguay URY 1973,5 0 0 0

Uruguay URY 1973,75 0 0 0

Uruguay URY 1974 0 0 0

Uruguay URY 1974,25 0 0 0

Uruguay URY 1974,5 0 0 0

Uruguay URY 1974,75 0 0 0

Uruguay URY 1975 0 0 0

Uruguay URY 1975,25 0 0 0

Uruguay URY 1975,5 0 0 0

Uruguay URY 1975,75 0 0 0

Uruguay URY 1976 0 0 0

Uruguay URY 1976,25 0 0 0

Uruguay URY 1976,5 0 0 0

Uruguay URY 1976,75 0 0 0

Uruguay URY 1977 0 0 0

Uruguay URY 1977,25 0 0 0

Uruguay URY 1977,5 0 0 0

Uruguay URY 1977,75 0 0 0

Uruguay URY 1978 0 0 0

Uruguay URY 1978,25 0 0 0

Uruguay URY 1978,5 0 0 0

Uruguay URY 1978,75 0 0 0

Uruguay URY 1979 0 0 0

Uruguay URY 1979,25 0 0 0

Uruguay URY 1979,5 0 0 0

Uruguay URY 1979,75 0 0 0

Uruguay URY 1980 0 0 0

Uruguay URY 1980,25 0 0 0

Uruguay URY 1980,5 0 0 0

Uruguay URY 1980,75 0 0 0

Uruguay URY 1981 0 1 0

Uruguay URY 1981,25 0 0 0

Uruguay URY 1981,5 0 0 0

Uruguay URY 1981,75 0 0 0

Uruguay URY 1982 0 0 0

Uruguay URY 1982,25 0 0 0
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rawdata

Uruguay URY 1982,5 0 0 0

Uruguay URY 1982,75 0 0 0

Uruguay URY 1983 0 0 0

Uruguay URY 1983,25 0 0 0

Uruguay URY 1983,5 0 0 0

Uruguay URY 1983,75 0 0 0

Uruguay URY 1984 0 0 0

Uruguay URY 1984,25 0 0 0

Uruguay URY 1984,5 0 0 0

Uruguay URY 1984,75 0 0 0

Uruguay URY 1985 0 0 0

Uruguay URY 1985,25 0 0 0

Uruguay URY 1985,5 0 0 0

Uruguay URY 1985,75 0 0 0

Uruguay URY 1986 0 0 0

Uruguay URY 1986,25 0 0 0

Uruguay URY 1986,5 0 0 0

Uruguay URY 1986,75 0 0 0

Uruguay URY 1987 0 0 0

Uruguay URY 1987,25 0 0 0

Uruguay URY 1987,5 0 0 0

Uruguay URY 1987,75 0 0 0

Uruguay URY 1988 0 0 0

Uruguay URY 1988,25 0 0 0

Uruguay URY 1988,5 0 0 0

Uruguay URY 1988,75 0 0 0

Uruguay URY 1989 0 0 0

Uruguay URY 1989,25 0 0 0

Uruguay URY 1989,5 0 0 0

Uruguay URY 1989,75 0 0 0

Uruguay URY 1990 0 0 0

Uruguay URY 1990,25 0 0 0

Uruguay URY 1990,5 0 0 0

Uruguay URY 1990,75 0 0 0

Uruguay URY 1991 0 0 0

Uruguay URY 1991,25 0 0 0

Uruguay URY 1991,5 0 0 0

Uruguay URY 1991,75 0 0 0

Uruguay URY 1992 0 0 0

Uruguay URY 1992,25 0 0 0

Uruguay URY 1992,5 0 0 0

Uruguay URY 1992,75 0 0 0

Uruguay URY 1993 0 0 0

Uruguay URY 1993,25 0 0 0

Uruguay URY 1993,5 0 0 0

Uruguay URY 1993,75 0 0 0

Uruguay URY 1994 0 0 0
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rawdata

Uruguay URY 1994,25 0 0 0

Uruguay URY 1994,5 0 0 0

Uruguay URY 1994,75 0 0 0

Uruguay URY 1995 0 0 0

Uruguay URY 1995,25 0 0 0

Uruguay URY 1995,5 0 0 0

Uruguay URY 1995,75 0 0 0

Uruguay URY 1996 0 0 0

Uruguay URY 1996,25 0 0 0

Uruguay URY 1996,5 0 0 0

Uruguay URY 1996,75 0 0 0

Uruguay URY 1997 0 0 0

Uruguay URY 1997,25 0 0 0

Uruguay URY 1997,5 0 0 0

Uruguay URY 1997,75 0 0 0

Uruguay URY 1998 0 0 0

Uruguay URY 1998,25 0 0 0

Uruguay URY 1998,5 0 0 0

Uruguay URY 1998,75 0 0 1

Uruguay URY 1999 0 0 0

Uruguay URY 1999,25 0 0 0

Uruguay URY 1999,5 0 0 0

Uruguay URY 1999,75 0 0 0

Uruguay URY 2000 0 0 0

Uruguay URY 2000,25 0 0 0

Uruguay URY 2000,5 0 0 0

Uruguay URY 2000,75 0 0 0

Uruguay URY 2001 0 0 0

Uruguay URY 2001,25 0 0 0

Uruguay URY 2001,5 0 0 0

Uruguay URY 2001,75 0 0 0

Uruguay URY 2002 0 1 1

Uruguay URY 2002,25 0 0 0

Uruguay URY 2002,5 0 0 0

Uruguay URY 2002,75 0 0 0

Uruguay URY 2003 0 0 0

Uruguay URY 2003,25 0 0 0

Uruguay URY 2003,5 0 0 0

Uruguay URY 2003,75 0 0 0

Uruguay URY 2004 0 0 0

Uruguay URY 2004,25 0 0 0

Uruguay URY 2004,5 0 0 0

Uruguay URY 2004,75 0 0 0

Uruguay URY 2005 0 0 0

Uruguay URY 2005,25 0,02294712 0 0 0

Uruguay URY 2005,5 -0,01345496 0 0 0

Uruguay URY 2005,75 0,03733797 0 0 0
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Uruguay URY 2006 0,00354375 0 0 0

Uruguay URY 2006,25 0,0064904 0 0 0

Uruguay URY 2006,5 0,00210355 0 0 0

Uruguay URY 2006,75 0,01490791 0 0 0

Uruguay URY 2007 0,02213885 0 0 0

Uruguay URY 2007,25 0,01991905 0 0 0

Uruguay URY 2007,5 0,01361151 0 0 0

Uruguay URY 2007,75 0,0097129 0 0 0

Uruguay URY 2008 0,02070493 0 0 0

Uruguay URY 2008,25 0,02624492 0 0 0

Uruguay URY 2008,5 0,01188649 0 0 0

Uruguay URY 2008,75 0,01572292 0 0 0

Uruguay URY 2009 -0,01517444 0 0 0

Uruguay URY 2009,25 0,01464381 0 0 0

Uruguay URY 2009,5 0,02755668 0 0 0

Uruguay URY 2009,75 0,03003421 0 0 0

Uruguay URY 2010 0,01814377 0 0 0

Uruguay URY 2010,25 0,02132244 0 0 0

Uruguay URY 2010,5 -0,00500194 0 0 0

Uruguay URY 2010,75 0,01569726 0 0 0

Uruguay URY 2011 0,02168076 0 0 0

Uruguay URY 2011,25 0,01211502 0 0 0

Uruguay URY 2011,5 0,02174227 0 0 0

Uruguay URY 2011,75 -0,01408702 0 0 0

Uruguay URY 2012 0,0123266 0 0 0

Uruguay URY 2012,25 0,00818433 0 0 0

Uruguay URY 2012,5 0,02999854 0 0 0

Uruguay URY 2012,75 -0,00843579 0 0 0

Uruguay URY 2013 0,00862751 0 0 0

Uruguay URY 2013,25 0,02659076 0 0 0

Uruguay URY 2013,5 -0,00382863 0 0 0

Uruguay URY 2013,75 0,02278477 0 0 0

Uruguay URY 2014 -0,0138874 0 0 0

Uruguay URY 2014,25 0,0315504 0 0 0

Uruguay URY 2014,5 -0,00243861 0 0 0

Uruguay URY 2014,75 0,00621594 0 0 0

Uruguay URY 2015 0,00339368 0 0 0

Uruguay URY 2015,25 -0,01596067 0 0 0

Uruguay URY 2015,5 0,00525215 0 0 0

Uruguay URY 2015,75 -0,00640449 0 0 0

Uruguay URY 2016 0,01747091 0 0 0

Uruguay URY 2016,25 -0,00456181 0 0 0

Uruguay URY 2016,5 0,01271193 0 0 0

Uruguay URY 2016,75 0,01823227 0 0 0

Uruguay URY 2017 0,0059008 0 0 0

Uruguay URY 2017,25 -0,01112306 0 0 0

Uruguay URY 2017,5 0,01339473 0 0 0
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rawdata

Uruguay URY 2017,75 0,00970589 0 0 0

Uruguay URY 2018 0,01044748 0 0 0

Uruguay URY 2018,25 -0,0086388 0 0 0

Uruguay URY 2018,5 0,00976664 0 0 0

Uruguay URY 2018,75 -0,00985121 0 0 0

Uruguay URY 2019 0

Uruguay URY 2019,25 0

Venezuela, Rep. Bolivariana deVEN 1970 0 0

Venezuela, Rep. Bolivariana deVEN 1970,25 0 0

Venezuela, Rep. Bolivariana deVEN 1970,5 0 0

Venezuela, Rep. Bolivariana deVEN 1970,75 0 0

Venezuela, Rep. Bolivariana deVEN 1971 0 0

Venezuela, Rep. Bolivariana deVEN 1971,25 0 0

Venezuela, Rep. Bolivariana deVEN 1971,5 0 0

Venezuela, Rep. Bolivariana deVEN 1971,75 0 0

Venezuela, Rep. Bolivariana deVEN 1972 0 0

Venezuela, Rep. Bolivariana deVEN 1972,25 0 0

Venezuela, Rep. Bolivariana deVEN 1972,5 0 0

Venezuela, Rep. Bolivariana deVEN 1972,75 0 0

Venezuela, Rep. Bolivariana deVEN 1973 0 0

Venezuela, Rep. Bolivariana deVEN 1973,25 0 0

Venezuela, Rep. Bolivariana deVEN 1973,5 0 0

Venezuela, Rep. Bolivariana deVEN 1973,75 0 0

Venezuela, Rep. Bolivariana deVEN 1974 0 0

Venezuela, Rep. Bolivariana deVEN 1974,25 0 0

Venezuela, Rep. Bolivariana deVEN 1974,5 0 0

Venezuela, Rep. Bolivariana deVEN 1974,75 0 0

Venezuela, Rep. Bolivariana deVEN 1975 0 0

Venezuela, Rep. Bolivariana deVEN 1975,25 0 0

Venezuela, Rep. Bolivariana deVEN 1975,5 0 0

Venezuela, Rep. Bolivariana deVEN 1975,75 0 0

Venezuela, Rep. Bolivariana deVEN 1976 0 0

Venezuela, Rep. Bolivariana deVEN 1976,25 0 0

Venezuela, Rep. Bolivariana deVEN 1976,5 0 0

Venezuela, Rep. Bolivariana deVEN 1976,75 0 0

Venezuela, Rep. Bolivariana deVEN 1977 0 0

Venezuela, Rep. Bolivariana deVEN 1977,25 0 0

Venezuela, Rep. Bolivariana deVEN 1977,5 0 0

Venezuela, Rep. Bolivariana deVEN 1977,75 0 0

Venezuela, Rep. Bolivariana deVEN 1978 0 0

Venezuela, Rep. Bolivariana deVEN 1978,25 0 0

Venezuela, Rep. Bolivariana deVEN 1978,5 0 0

Venezuela, Rep. Bolivariana deVEN 1978,75 0 0

Venezuela, Rep. Bolivariana deVEN 1979 0 0

Venezuela, Rep. Bolivariana deVEN 1979,25 0 0

Venezuela, Rep. Bolivariana deVEN 1979,5 0 0

Venezuela, Rep. Bolivariana deVEN 1979,75 0 0
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rawdata

Venezuela, Rep. Bolivariana deVEN 1980 0 0

Venezuela, Rep. Bolivariana deVEN 1980,25 0 0

Venezuela, Rep. Bolivariana deVEN 1980,5 0 0

Venezuela, Rep. Bolivariana deVEN 1980,75 0 0

Venezuela, Rep. Bolivariana deVEN 1981 0 0

Venezuela, Rep. Bolivariana deVEN 1981,25 0 0

Venezuela, Rep. Bolivariana deVEN 1981,5 0 0

Venezuela, Rep. Bolivariana deVEN 1981,75 0 0

Venezuela, Rep. Bolivariana deVEN 1982 0 0

Venezuela, Rep. Bolivariana deVEN 1982,25 0 0

Venezuela, Rep. Bolivariana deVEN 1982,5 0 0

Venezuela, Rep. Bolivariana deVEN 1982,75 0 0

Venezuela, Rep. Bolivariana deVEN 1983 0 0

Venezuela, Rep. Bolivariana deVEN 1983,25 0 0

Venezuela, Rep. Bolivariana deVEN 1983,5 0 0

Venezuela, Rep. Bolivariana deVEN 1983,75 0 0

Venezuela, Rep. Bolivariana deVEN 1984 0 0

Venezuela, Rep. Bolivariana deVEN 1984,25 0 0

Venezuela, Rep. Bolivariana deVEN 1984,5 0 0

Venezuela, Rep. Bolivariana deVEN 1984,75 0 0

Venezuela, Rep. Bolivariana deVEN 1985 0 0

Venezuela, Rep. Bolivariana deVEN 1985,25 0 0

Venezuela, Rep. Bolivariana deVEN 1985,5 0 0

Venezuela, Rep. Bolivariana deVEN 1985,75 0 0

Venezuela, Rep. Bolivariana deVEN 1986 0 0

Venezuela, Rep. Bolivariana deVEN 1986,25 0 0

Venezuela, Rep. Bolivariana deVEN 1986,5 0 0

Venezuela, Rep. Bolivariana deVEN 1986,75 0 0

Venezuela, Rep. Bolivariana deVEN 1987 0 0

Venezuela, Rep. Bolivariana deVEN 1987,25 0 0

Venezuela, Rep. Bolivariana deVEN 1987,5 0 0

Venezuela, Rep. Bolivariana deVEN 1987,75 0 0

Venezuela, Rep. Bolivariana deVEN 1988 0 0

Venezuela, Rep. Bolivariana deVEN 1988,25 0 0

Venezuela, Rep. Bolivariana deVEN 1988,5 0 0

Venezuela, Rep. Bolivariana deVEN 1988,75 0 0

Venezuela, Rep. Bolivariana deVEN 1989 0 0

Venezuela, Rep. Bolivariana deVEN 1989,25 0 0

Venezuela, Rep. Bolivariana deVEN 1989,5 0 0

Venezuela, Rep. Bolivariana deVEN 1989,75 0 0

Venezuela, Rep. Bolivariana deVEN 1990 0 0

Venezuela, Rep. Bolivariana deVEN 1990,25 0 0

Venezuela, Rep. Bolivariana deVEN 1990,5 0 0

Venezuela, Rep. Bolivariana deVEN 1990,75 0 0

Venezuela, Rep. Bolivariana deVEN 1991 0 0

Venezuela, Rep. Bolivariana deVEN 1991,25 0 0

Venezuela, Rep. Bolivariana deVEN 1991,5 0 0
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rawdata

Venezuela, Rep. Bolivariana deVEN 1991,75 0 0

Venezuela, Rep. Bolivariana deVEN 1992 0 0

Venezuela, Rep. Bolivariana deVEN 1992,25 0 0

Venezuela, Rep. Bolivariana deVEN 1992,5 0 0

Venezuela, Rep. Bolivariana deVEN 1992,75 0 0

Venezuela, Rep. Bolivariana deVEN 1993 0 0

Venezuela, Rep. Bolivariana deVEN 1993,25 0 0

Venezuela, Rep. Bolivariana deVEN 1993,5 0 0

Venezuela, Rep. Bolivariana deVEN 1993,75 0 0

Venezuela, Rep. Bolivariana deVEN 1994 0 1

Venezuela, Rep. Bolivariana deVEN 1994,25 0 0

Venezuela, Rep. Bolivariana deVEN 1994,5 0 0

Venezuela, Rep. Bolivariana deVEN 1994,75 0 0

Venezuela, Rep. Bolivariana deVEN 1995 0 0

Venezuela, Rep. Bolivariana deVEN 1995,25 0 0

Venezuela, Rep. Bolivariana deVEN 1995,5 0 0

Venezuela, Rep. Bolivariana deVEN 1995,75 0 0

Venezuela, Rep. Bolivariana deVEN 1996 0 0

Venezuela, Rep. Bolivariana deVEN 1996,25 0 0

Venezuela, Rep. Bolivariana deVEN 1996,5 0 0

Venezuela, Rep. Bolivariana deVEN 1996,75 0 0

Venezuela, Rep. Bolivariana deVEN 1997 0 0

Venezuela, Rep. Bolivariana deVEN 1997,25 0 0

Venezuela, Rep. Bolivariana deVEN 1997,5 0 0

Venezuela, Rep. Bolivariana deVEN 1997,75 0 0

Venezuela, Rep. Bolivariana deVEN 1998 0 0

Venezuela, Rep. Bolivariana deVEN 1998,25 -0,01993399 0 0 0

Venezuela, Rep. Bolivariana deVEN 1998,5 -0,0288124 0 0 0

Venezuela, Rep. Bolivariana deVEN 1998,75 -0,01890843 0 0 0

Venezuela, Rep. Bolivariana deVEN 1999 -0,02307524 0 0 0

Venezuela, Rep. Bolivariana deVEN 1999,25 -0,00882704 0 0 0

Venezuela, Rep. Bolivariana deVEN 1999,5 0,01085946 0 0 0

Venezuela, Rep. Bolivariana deVEN 1999,75 -0,00440657 0 0 0

Venezuela, Rep. Bolivariana deVEN 2000 0,02469049 0 0 0

Venezuela, Rep. Bolivariana deVEN 2000,25 0,00391061 0 0 0

Venezuela, Rep. Bolivariana deVEN 2000,5 0,00114932 0 0 0

Venezuela, Rep. Bolivariana deVEN 2000,75 0,0212871 0 0 0

Venezuela, Rep. Bolivariana deVEN 2001 0,00771759 0 0 0

Venezuela, Rep. Bolivariana deVEN 2001,25 0,01295439 0 0 0

Venezuela, Rep. Bolivariana deVEN 2001,5 -0,0052557 0 0 0

Venezuela, Rep. Bolivariana deVEN 2001,75 -0,01206535 0 0 0

Venezuela, Rep. Bolivariana deVEN 2002 -0,03036138 0 0 0

Venezuela, Rep. Bolivariana deVEN 2002,25 -0,02279793 0 0 0

Venezuela, Rep. Bolivariana deVEN 2002,5 0,01024075 0 0 0

Venezuela, Rep. Bolivariana deVEN 2002,75 -0,13391896 0 0 0

Venezuela, Rep. Bolivariana deVEN 2003 -0,16449473 0 0 0

Venezuela, Rep. Bolivariana deVEN 2003,25 0,21675899 0 0 0
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Venezuela, Rep. Bolivariana deVEN 2003,5 0,01389562 0 0 0

Venezuela, Rep. Bolivariana deVEN 2003,75 0,03214926 0 0 0

Venezuela, Rep. Bolivariana deVEN 2004 0,04387133 0 0 0

Venezuela, Rep. Bolivariana deVEN 2004,25 0,0200056 0 0 0

Venezuela, Rep. Bolivariana deVEN 2004,5 0,03946877 0 0 0

Venezuela, Rep. Bolivariana deVEN 2004,75 0,01780007 0 0 0

Venezuela, Rep. Bolivariana deVEN 2005 0,02278339 0 0 0

Venezuela, Rep. Bolivariana deVEN 2005,25 0,03059976 0 0 0

Venezuela, Rep. Bolivariana deVEN 2005,5 0,01894023 0 0 0

Venezuela, Rep. Bolivariana deVEN 2005,75 0,02060372 0 0 0

Venezuela, Rep. Bolivariana deVEN 2006 0,02643149 0 0 0

Venezuela, Rep. Bolivariana deVEN 2006,25 0,02454274 0 0 0

Venezuela, Rep. Bolivariana deVEN 2006,5 0,01780344 0 0 0

Venezuela, Rep. Bolivariana deVEN 2006,75 0,03254576 0 0 0

Venezuela, Rep. Bolivariana deVEN 2007 0,01963188 0 0 0

Venezuela, Rep. Bolivariana deVEN 2007,25 0,0117919 0 0 0

Venezuela, Rep. Bolivariana deVEN 2007,5 0,02866219 0 0 0

Venezuela, Rep. Bolivariana deVEN 2007,75 0,01056761 0 0 0

Venezuela, Rep. Bolivariana deVEN 2008 0,0116095 0 0 0

Venezuela, Rep. Bolivariana deVEN 2008,25 0,02001414 0 0 0

Venezuela, Rep. Bolivariana deVEN 2008,5 -0,0007468 0 0 0

Venezuela, Rep. Bolivariana deVEN 2008,75 0,00400778 0 0 0

Venezuela, Rep. Bolivariana deVEN 2009 -0,01529018 0 0 0

Venezuela, Rep. Bolivariana deVEN 2009,25 -0,01673734 0 0 0

Venezuela, Rep. Bolivariana deVEN 2009,5 -0,0133099 0 0 0

Venezuela, Rep. Bolivariana deVEN 2009,75 -0,00988288 0 0 0

Venezuela, Rep. Bolivariana deVEN 2010 -0,00782046 0 0 0

Venezuela, Rep. Bolivariana deVEN 2010,25 0,01036028 0 0 0

Venezuela, Rep. Bolivariana deVEN 2010,5 0,00174773 0 0 0

Venezuela, Rep. Bolivariana deVEN 2010,75 0,00591698 0 0 0

Venezuela, Rep. Bolivariana deVEN 2011 0,01689364 0 0 0

Venezuela, Rep. Bolivariana deVEN 2011,25 0,00552671 0 0 0

Venezuela, Rep. Bolivariana deVEN 2011,5 0,01651255 0 0 0

Venezuela, Rep. Bolivariana deVEN 2011,75 0,01055671 0 0 0

Venezuela, Rep. Bolivariana deVEN 2012 0,02331956 0 0 0

Venezuela, Rep. Bolivariana deVEN 2012,25 0,00462583 0 0 0

Venezuela, Rep. Bolivariana deVEN 2012,5 0,01223717 0 0 0

Venezuela, Rep. Bolivariana deVEN 2012,75 0,00565474 0 0 0

Venezuela, Rep. Bolivariana deVEN 2013 0,00338068 0 0 0

Venezuela, Rep. Bolivariana deVEN 2013,25 0,00549519 0 0 0

Venezuela, Rep. Bolivariana deVEN 2013,5 -0,01303497 0 0 0

Venezuela, Rep. Bolivariana deVEN 2013,75 -0,00168833 0 0 0

Venezuela, Rep. Bolivariana deVEN 2014 -0,02372572 0 0 0

Venezuela, Rep. Bolivariana deVEN 2014,25 -0,00218486 0 0 0

Venezuela, Rep. Bolivariana deVEN 2014,5 -0,00104092 0 0 0

Venezuela, Rep. Bolivariana deVEN 2014,75 -0,00816344 0 0 0

Venezuela, Rep. Bolivariana deVEN 2015 -0,01232649 0 0 0
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Venezuela, Rep. Bolivariana deVEN 2015,25 -0,02820013 0 0 0

Venezuela, Rep. Bolivariana deVEN 2015,5 -0,02959048 0 0 0

Venezuela, Rep. Bolivariana deVEN 2015,75 -0,03669271 0 0 0

Venezuela, Rep. Bolivariana deVEN 2016 0 0 0

Venezuela, Rep. Bolivariana deVEN 2016,25 0 0 0

Venezuela, Rep. Bolivariana deVEN 2016,5 0 0 0

Venezuela, Rep. Bolivariana deVEN 2016,75 0 0 0

Venezuela, Rep. Bolivariana deVEN 2017 0 0 0

Venezuela, Rep. Bolivariana deVEN 2017,25 0 0 0

Venezuela, Rep. Bolivariana deVEN 2017,5 0 0 0

Venezuela, Rep. Bolivariana deVEN 2017,75 0 0 1

Venezuela, Rep. Bolivariana deVEN 2018 0 0 0

Venezuela, Rep. Bolivariana deVEN 2018,25 0 0 0

Venezuela, Rep. Bolivariana deVEN 2018,5 0 0 0

Venezuela, Rep. Bolivariana deVEN 2018,75 0 0 0

Venezuela, Rep. Bolivariana deVEN 2019 0 0

Venezuela, Rep. Bolivariana deVEN 2019,25 0 0

West Bank and GazaPSE 1970 0

West Bank and GazaPSE 1970,25 0

West Bank and GazaPSE 1970,5 0

West Bank and GazaPSE 1970,75 0

West Bank and GazaPSE 1971 0

West Bank and GazaPSE 1971,25 0

West Bank and GazaPSE 1971,5 0

West Bank and GazaPSE 1971,75 0

West Bank and GazaPSE 1972 0

West Bank and GazaPSE 1972,25 0

West Bank and GazaPSE 1972,5 0

West Bank and GazaPSE 1972,75 0

West Bank and GazaPSE 1973 0

West Bank and GazaPSE 1973,25 0

West Bank and GazaPSE 1973,5 0

West Bank and GazaPSE 1973,75 0

West Bank and GazaPSE 1974 0

West Bank and GazaPSE 1974,25 0

West Bank and GazaPSE 1974,5 0

West Bank and GazaPSE 1974,75 0

West Bank and GazaPSE 1975 0

West Bank and GazaPSE 1975,25 0

West Bank and GazaPSE 1975,5 0

West Bank and GazaPSE 1975,75 0

West Bank and GazaPSE 1976 0

West Bank and GazaPSE 1976,25 0

West Bank and GazaPSE 1976,5 0

West Bank and GazaPSE 1976,75 0

West Bank and GazaPSE 1977 0

West Bank and GazaPSE 1977,25 0
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West Bank and GazaPSE 1977,5 0

West Bank and GazaPSE 1977,75 0

West Bank and GazaPSE 1978 0

West Bank and GazaPSE 1978,25 0

West Bank and GazaPSE 1978,5 0

West Bank and GazaPSE 1978,75 0

West Bank and GazaPSE 1979 0

West Bank and GazaPSE 1979,25 0

West Bank and GazaPSE 1979,5 0

West Bank and GazaPSE 1979,75 0

West Bank and GazaPSE 1980 0

West Bank and GazaPSE 1980,25 0

West Bank and GazaPSE 1980,5 0

West Bank and GazaPSE 1980,75 0

West Bank and GazaPSE 1981 0

West Bank and GazaPSE 1981,25 0

West Bank and GazaPSE 1981,5 0

West Bank and GazaPSE 1981,75 0

West Bank and GazaPSE 1982 0

West Bank and GazaPSE 1982,25 0

West Bank and GazaPSE 1982,5 0

West Bank and GazaPSE 1982,75 0

West Bank and GazaPSE 1983 0

West Bank and GazaPSE 1983,25 0

West Bank and GazaPSE 1983,5 0

West Bank and GazaPSE 1983,75 0

West Bank and GazaPSE 1984 0

West Bank and GazaPSE 1984,25 0

West Bank and GazaPSE 1984,5 0

West Bank and GazaPSE 1984,75 0

West Bank and GazaPSE 1985 0

West Bank and GazaPSE 1985,25 0

West Bank and GazaPSE 1985,5 0

West Bank and GazaPSE 1985,75 0

West Bank and GazaPSE 1986 0

West Bank and GazaPSE 1986,25 0

West Bank and GazaPSE 1986,5 0

West Bank and GazaPSE 1986,75 0

West Bank and GazaPSE 1987 0

West Bank and GazaPSE 1987,25 0

West Bank and GazaPSE 1987,5 0

West Bank and GazaPSE 1987,75 0

West Bank and GazaPSE 1988 0

West Bank and GazaPSE 1988,25 0

West Bank and GazaPSE 1988,5 0

West Bank and GazaPSE 1988,75 0

West Bank and GazaPSE 1989 0
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West Bank and GazaPSE 1989,25 0

West Bank and GazaPSE 1989,5 0

West Bank and GazaPSE 1989,75 0

West Bank and GazaPSE 1990 0

West Bank and GazaPSE 1990,25 0

West Bank and GazaPSE 1990,5 0

West Bank and GazaPSE 1990,75 0

West Bank and GazaPSE 1991 0

West Bank and GazaPSE 1991,25 0

West Bank and GazaPSE 1991,5 0

West Bank and GazaPSE 1991,75 0

West Bank and GazaPSE 1992 0

West Bank and GazaPSE 1992,25 0

West Bank and GazaPSE 1992,5 0

West Bank and GazaPSE 1992,75 0

West Bank and GazaPSE 1993 0

West Bank and GazaPSE 1993,25 0

West Bank and GazaPSE 1993,5 0

West Bank and GazaPSE 1993,75 0

West Bank and GazaPSE 1994 0

West Bank and GazaPSE 1994,25 0

West Bank and GazaPSE 1994,5 0

West Bank and GazaPSE 1994,75 0

West Bank and GazaPSE 1995 0

West Bank and GazaPSE 1995,25 0

West Bank and GazaPSE 1995,5 0

West Bank and GazaPSE 1995,75 0

West Bank and GazaPSE 1996 0

West Bank and GazaPSE 1996,25 0

West Bank and GazaPSE 1996,5 0

West Bank and GazaPSE 1996,75 0

West Bank and GazaPSE 1997 0

West Bank and GazaPSE 1997,25 0

West Bank and GazaPSE 1997,5 0

West Bank and GazaPSE 1997,75 0

West Bank and GazaPSE 1998 0

West Bank and GazaPSE 1998,25 0

West Bank and GazaPSE 1998,5 0

West Bank and GazaPSE 1998,75 0

West Bank and GazaPSE 1999 0

West Bank and GazaPSE 1999,25 0

West Bank and GazaPSE 1999,5 0

West Bank and GazaPSE 1999,75 0

West Bank and GazaPSE 2000 0

West Bank and GazaPSE 2000,25 0

West Bank and GazaPSE 2000,5 0

West Bank and GazaPSE 2000,75 0
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West Bank and GazaPSE 2001 0

West Bank and GazaPSE 2001,25 0

West Bank and GazaPSE 2001,5 0

West Bank and GazaPSE 2001,75 0

West Bank and GazaPSE 2002 0

West Bank and GazaPSE 2002,25 0

West Bank and GazaPSE 2002,5 0

West Bank and GazaPSE 2002,75 0

West Bank and GazaPSE 2003 0

West Bank and GazaPSE 2003,25 0

West Bank and GazaPSE 2003,5 0

West Bank and GazaPSE 2003,75 0

West Bank and GazaPSE 2004 0

West Bank and GazaPSE 2004,25 0

West Bank and GazaPSE 2004,5 0

West Bank and GazaPSE 2004,75 0

West Bank and GazaPSE 2005 0

West Bank and GazaPSE 2005,25 0

West Bank and GazaPSE 2005,5 0

West Bank and GazaPSE 2005,75 0

West Bank and GazaPSE 2006 0

West Bank and GazaPSE 2006,25 0

West Bank and GazaPSE 2006,5 0

West Bank and GazaPSE 2006,75 0

West Bank and GazaPSE 2007 0

West Bank and GazaPSE 2007,25 0

West Bank and GazaPSE 2007,5 0

West Bank and GazaPSE 2007,75 0

West Bank and GazaPSE 2008 0

West Bank and GazaPSE 2008,25 0

West Bank and GazaPSE 2008,5 0

West Bank and GazaPSE 2008,75 0

West Bank and GazaPSE 2009 0

West Bank and GazaPSE 2009,25 0

West Bank and GazaPSE 2009,5 0

West Bank and GazaPSE 2009,75 0

West Bank and GazaPSE 2010 0

West Bank and GazaPSE 2010,25 0

West Bank and GazaPSE 2010,5 0

West Bank and GazaPSE 2010,75 0

West Bank and GazaPSE 2011 0

West Bank and GazaPSE 2011,25 0

West Bank and GazaPSE 2011,5 0

West Bank and GazaPSE 2011,75 0

West Bank and GazaPSE 2012 0

West Bank and GazaPSE 2012,25 0

West Bank and GazaPSE 2012,5 0
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West Bank and GazaPSE 2012,75 0

West Bank and GazaPSE 2013 0

West Bank and GazaPSE 2013,25 0

West Bank and GazaPSE 2013,5 0

West Bank and GazaPSE 2013,75 0

West Bank and GazaPSE 2014 0

West Bank and GazaPSE 2014,25 0

West Bank and GazaPSE 2014,5 0

West Bank and GazaPSE 2014,75 0

West Bank and GazaPSE 2015 0

West Bank and GazaPSE 2015,25 0

West Bank and GazaPSE 2015,5 0

West Bank and GazaPSE 2015,75 0

West Bank and GazaPSE 2016 0

West Bank and GazaPSE 2016,25 0

West Bank and GazaPSE 2016,5 0

West Bank and GazaPSE 2016,75 0

West Bank and GazaPSE 2017 0

West Bank and GazaPSE 2017,25 0

West Bank and GazaPSE 2017,5 0

West Bank and GazaPSE 2017,75 0

West Bank and GazaPSE 2018 0

West Bank and GazaPSE 2018,25 0

West Bank and GazaPSE 2018,5 0

West Bank and GazaPSE 2018,75 0

West Bank and GazaPSE 2019 0

West Bank and GazaPSE 2019,25 0
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econ.crs filt.prob.rec smth.prob.rec C.BEW C.B19 C.FR3y C.FR5y
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0 6,4686E-15 0 0 0

0 0,14229965 0,03538193 0 0 0

0 0,00306248 0,00071336 0 0 0
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0 0,00694248 0,00176825 0 0 0

0 0,02052891 0,0045917 0 0 0

0 0,00096888 0,00021994 0 0 0

0 0,00468214 0,00103997 0 0 0

0 0,00151773 0,00035312 0 1 0

0 0,00718811 0,0017473 0 0 0

0 0,00498048 0,00306412 0 0 0

0 0,07153708 0,05130965 0 0 0

0 0,29537395 0,09362014 0 0 0

0 0,05600128 0,01401172 0 0 0

0 0,01577705 0,00384415 0 0 0

0 0,0105115 0,00312215 0 0 0

0 0,04134946 0,01032978 0 0 0

0 0,00223715 0,00392191 0 0 0

0 0,03973373 0,19496055 0 0 0

1 0,34787465 0,75978754 0 0 0

1 0,59434232 0,92325024 0 0 0

1 0,99936464 0,9998987 1 0 0

1 0,99500184 0,99151724 0 0 0

1 0,83848475 0,63979731 0 0 0

0 0,58564019 0,24293982 0 0 0

0 0,04122771 0,0101066 0 0 0

0 0,01362734 0,00315726 0 0 0

0 0,00612518 0,00148063 0 0 0

0 0,01199092 0,00288795 0 0 0

0 0,01066426 0,00275036 0 0 0

0 0,02167929 0,00505848 0 0 0

0 0,00528353 0,00159565 0 0 0

0 0,0193969 0,01072058 0 0 0

0 0,06865363 0,04733729 0 0 0

0 0,01718104 0,08710471 0 0 0

1 0,22262523 0,68380948 0 0 0

1 0,85371785 0,97199689 0 0 0

1 0,90801172 0,9819103 0 0 0

1 0,92537879 0,98058271 0 0 0

1 0,81236547 0,96265795 0 0 0

1 0,92487906 0,97943043 0 0 0

1 0,82021432 0,95870559 0 0 0

1 0,94931495 0,9677363 0 0 0

1 0,71939034 0,86405991 0 0 0

1 0,55546377 0,84782725 0 0 0

1 0,59877094 0,90895294 0 0 0

1 0,83838826 0,97692624 0 0 0

1 0,99713439 0,9996498 0 0 0

1 0,99958962 0,99994942 0 0 0

1 0,99974729 0,99965732 1 1 1

1 0,90944483 0,72257802 0 0 0
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0 0,34722099 0,11809574 0 0 0

0 0,07893059 0,01964221 0 0 0

0 0,01343796 0,00317943 0 0 0

0 0,00977295 0,00215927 0 0 0

0 0,00032851 9,1203E-05 0 0 0

0 0,00407564 0,00739191 0 0 0

0 0,17273379 0,2053512 0 0 0

0 0,61657354 0,27492846 0 0 0

0 0,07549281 0,02218019 0 0 0

0 0,05278534 0,01209314 0 0 0

0 0,00083048 0,00019488 0 0 0

0 0,00127426 0,00200415 0 0 0

0 0,46635471 0,17085684 0 0 0

0 0,06253267 0,01459999 0 0 0

0 0,00244732 0,00067502 0 0 0

0 0,0307617 0,00723181 0 0 0

0 0,00733631 0,00171147 0 0 0

0 0,0077327 0,00177264 0 0 0

0 0,00525809 0,0012334 0 0 0

0 0,00570188 0,00195997 0 0 0

0 0,06728627 0,01618213 0 0 0

0 0,0029054 0,00184589 0 0 0

0 0,03554979 0,05315749 0 0 0

0 0,06816435 0,20117312 0 0 0

1 0,11582857 0,51549387 0 0 0

1 0,9547905 0,99397228 0 0 0

1 0,98597068 0,99826345 0 0 0

1 0,99996957 0,99986196 0 0 0

0 0,03581486 0,00846798 0 0 0

0 0,00799006 0,00183385 0 0 0

0 0,00566759 0,00126635 0 0 0

0 0,00143627 0,00050594 0 0 0

0 0,06240194 0,01685733 0 0 0

0 0,02971857 0,00742319 0 0 0

0 0,0083369 0,00397446 0 0 0

0 0,0411706 0,03408393 0 0 0

0 0,02609925 0,0985353 0 0 0

1 0,12880356 0,53079021 0 0 0

1 0,82731895 0,96567159 0 0 0

1 0,99505104 0,97938229 0 0 0

0 0,15866817 0,07531204 0 0 0

0 0,04768068 0,06286323 0 0 0

0 0,1853211 0,18538707 0 0 0

0 0,16809098 0,22845664 0 0 0

0 0,07890637 0,31994767 0 0 0

1 0,40861287 0,76388963 0 0 0

1 0,74713632 0,87987743 1 1 1
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rawdata

1 0,88156279 0,85816082 0 0 0

1 0,84702922 0,65507246 0 0 0

0 0,53272217 0,24945304 0 0 0

0 0,17347659 0,07097062 0 0 0

0 0,00996922 0,04600773 0 0 0

1 0,24788627 0,5901743 0 0 0

1 0,5231957 0,78860704 1 0 0

1 0,67061543 0,84212781 0 0 0

1 0,90484935 0,84035166 0 0 0

1 0,77397862 0,52907976 0 0 0

0 0,42145886 0,18786718 0 0 0

0 0,18555735 0,07019486 0 0 0

0 0,0897876 0,03765087 0 0 0

0 0,05836318 0,03877933 0 0 0

0 0,02597362 0,07840729 0 0 0

0 0,08786831 0,41739775 0 1 0

1 0,92778722 0,94190042 0 0 0

1 0,6042492 0,80759226 0 0 0

1 0,74585528 0,82455009 0 0 0

1 0,51449905 0,76178261 0 0 0

1 0,70511119 0,80925823 0 0 0

0 0
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0 1,3284E-13 0 0

0 2,8555E-10 8,9447E-11 0 0

0 6,8316E-05 0,0014166 0 0

1 0,44339708 0,94558765 0 0

1 0,9915032 0,99960285 0 0

1 0,99507083 0,99976636 0 0

1 0,99554736 0,99953196 0 0

1 0,99508391 0,98281596 0 0

0 4,9624E-08 1,4025E-08 0 0

0 6,4867E-06 2,8684E-06 0 0

0 0,02528572 0,00737038 0 0

0 0,00093088 0,0002636 0 0

0 7,0718E-05 2,028E-05 0 0

0 0,00068651 0,00019434 0 0

0 6,2518E-05 1,7748E-05 0 0

0 0,00021287 6,0656E-05 0 0

0 0,00038219 0,00010862 0 0

0 0,00025767 7,3032E-05 0 0

0 0,0001351 3,8285E-05 0 0

0 0,00013184 3,7325E-05 0 0

0 8,5114E-05 2,4076E-05 0 0

0 4,8246E-05 1,3637E-05 0 0

0 1,54E-05 4,3552E-06 0 0

0 4,0794E-05 1,155E-05 0 0

0 9,2796E-05 2,6274E-05 0 0

0 8,5403E-05 2,5965E-05 0 0

0 0,00348178 0,00099255 0 0

0 0,00031575 8,9503E-05 0 0

0 0,00013756 3,8921E-05 0 0

0 5,739E-05 1,6228E-05 0 0

0 3,3444E-05 9,479E-06 0 0

0 0,00014104 4,0119E-05 0 0

0 0,0003051 8,6283E-05 0 0

0 2,6529E-05 8,4482E-06 0 0

0 7,5666E-05 0,00165752 0 0

1 0,99869516 0,99982411 0 0

1 0,98486376 0,97438916 0 0

1 0,78373096 0,510458 0 0

0 0,02922626 0,00942778 0 0

0 0,00862021 0,00254967 0 0

0 0,00214213 0,00062621 0 0

0 0,00108926 0,00045066 0 0

0 0,02125494 0,00618515 0 0

0 0,00096198 0,00027289 0 0

0 0,00015191 4,3373E-05 0 0

0 0,00047663 0,00013596 0 0

0 0,00042718 0,00012165 0 0
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0 0,00033856 9,8869E-05 0 0

0 0,00153883 0,00043721 0 0

0 0,00020921 5,9372E-05 0 0

0 0,00018854 5,4975E-05 0 0

0 0,00145734 0,00041613 0 0

0 0,00043311 0,00012799 0 0

0 0,00193425 0,00059971 0 0

0 0,00450011 0,00130244 0 0

0 0,00103063 0,00030103 0 0

0 0,00147096 0,00043951 0 0

0 0,00260871 0,00075872 0 0

0 0,00129478 0,0003778 0 0

0 0,00139504 0,00042542 0 0

0 0,00354878 0,00105096 0 0

0 0,00219144 0,00063889 0 0

0 0,0012726 0,00041249 0 0

0 0,00547193 0,00195886 0 0

0 0,01160449 0,00382972 0 0

0 0,00756679 0,00259611 0 0

0 0,01026759 0,00316179 0 0

0 0,00451379 0,00130993 0 0

0 0,00104596 0,00034057 0 0

0 0,00202135 0,00202135 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 6,8073E-22

0 0,0007265 0,00027161

0 0,00614496 0,0019639 0 0

0 3,0382E-05 0,00017621 0 0

0 0,08520629 0,17559098 0 0

0 0,45012429 0,20503869 0 0

0 0,00055281 0,00098522 0 0

0 0,13547659 0,04775657 0 0

0 0,00359538 0,00115901 0 0

0 0,00064886 0,00028242 0 0

0 0,01210977 0,00396234 0 0

0 0,00144713 0,00048104 0 0

0 0,00055617 0,00061673 0 0
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0 0,0242771 0,02586193 0 0

0 0,11823068 0,04190972 0 0

0 0,00339909 0,00202077 0 0

0 0,02343645 0,00989926 0 0

0 0,01165217 0,00573142 0 0

0 0,00025446 0,00764902 0 0

1 0,53612526 0,95863106 0 0

1 0,9933746 0,97920561 0 0

0 0,00330377 0,00136305 1 0 0

0 0,01040286 0,00346172 1 0 0

0 0,00155649 0,00071355 1 0 0

0 0,00221641 0,00484152 1 0 0

0 0,16122685 0,06390199 0 0

0 0,00186656 0,00878495 0 0

0 0,13693088 0,14855602 0 0

0 0,29403794 0,12865378 0 0

0 0,04708878 0,01611496 0 0

0 0,0045387 0,00143521 0 0

0 0,00017599 5,8285E-05 0 0

0 0,00171621 0,00056299 0 0

0 0,00029869 0,00047256 0 0

0 0,11546271 0,04093256 0 0

0 0,00662854 0,00209307 0 0

0 7,0008E-05 2,6813E-05 0 0

0 0,00492297 0,00222211 0 0

0 0,01316361 0,00503608 0 0

0 0,00939359 0,00297605 0 0

0 0,00012261 4,7235E-05 0 0

0 0,00725437 0,00229779 0 0

0 0,00017596 6,0233E-05 0 0

0 4,0721E-05 0,0009207 0 0

1 0,08494492 0,71382574 0 0

1 0,66490228 0,95557613 0 0

1 0,40963684 0,95218972 0 0

1 0,85536816 0,99462975 0 0

1 0,99763567 0,99986722 0 0

1 0,99219639 0,99222065 1 0 0

1 0,87598323 0,68900877 1 0 0

0 0,00016912 5,3183E-05 1 0 0

0 8,108E-05 2,5434E-05 1 0 0

0 4,14E-06 1,3295E-06 0 0

0 0,00072532 0,00024009 0 0

0 0,00160657 0,00056276 0 0

0 0,00384653 0,00121854 0 0

0 0,0002647 8,3083E-05 0 0

0 1,7768E-05 5,7494E-06 1 1

0 0,00025221 0,00031807 0 0
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0 0,06272414 0,03053084 0 0

0 0,01249958 0,01514981 0 0

0 0,0894997 0,03974655 0 0

0 0,04176892 0,01354309 0 0

0 0,00030646 9,9214E-05 0 0

0 0,00102829 0,00032401 0 0

0 0,0001296 4,0742E-05 0 0

0 7,0894E-05 2,2264E-05 0 0

0 2,9617E-05 1,2671E-05 0 0

0 0,00633004 0,00365479 0 0

0 0,02907818 0,01003358 0 0

0 0,00482487 0,00152643 0 0

0 0,00019291 6,2004E-05 0 0

0 0,00079258 0,00024896 0 0

0 2,2174E-05 9,7638E-06 0 0

0 0,00193803 0,00405373 0 0

0 0,06625907 0,0602463 0 0

0 0,00794306 0,05744844 0 0

0 0,02697676 0,27560752 0 0

1 0,2736311 0,58260814 0 0

1 0,05683546 0,58390739 0 0

1 0,8880297 0,88748076 0 0

1 0,77020383 0,61613879 0 0

0 0,34589462 0,21677923 0 0

0 0,23254171 0,09300408 0 0

0 0,0219079 0,00759647 0 0

0 0,00470849 0,00152297 0 0

0 0,0010259 0,00032232 0 0

0 3,0722E-05 1,0577E-05 0 0

0 0,00253561 0,00098091 0 0

0 0,00434142 0,0025058 0 0

0 0,02969198 0,00952513 0 0

0 0,00012444 3,9161E-05 0 0

0 0,00010476 3,3223E-05 0 0

0 0,00032981 0,00011183 0 0

0 0,00238163 0,00081944 0 0

0 0,00134993 0,00102701 0 0

0 0,03609979 0,01488479 0 0

0 0,01941031 0,00617542 0 0

0 2,8012E-05 1,4305E-05 0 0

0 0,01977156 0,00630585 0 0

0 0,00014429 5,0756E-05 0 0

0 0,00369146 0,00122318 0 0

0 0,00181476 0,00060282 0 0

0 0,00175247 0,00061278 0 0

0 0,00381358 0,0012017 0 0

0 4,6419E-05 2,3246E-05 0 0
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0 0,01871341 0,00599233 0 0

0 0,00035859 0,00012631 0 0

0 0,00384944 0,00124557 0 0

0 0,00103619 0,00032574 0 0

0 5,2773E-05 1,6634E-05 0 0

0 0,00014639 4,9534E-05 0 0

0 0,00187813 0,00079314 0 0

0 0,01134132 0,00366264 0 0

0 0,00093941 0,00029601 0 0

0 0,00010555 4,1412E-05 0 0

0 0,00697334 0,00252452 0 0

0 0,00162782 0,00182268 0 0

0 0,01977907 0,02705974 0 0

0 0,1496971 0,05423497 0 0

0 0,00717914 0,00239909 0 0

0 0,00233101 0,00074204 0 0

0 0,00045028 0,00014373 0 0

0 0,00052796 0,00017708 0 0

0 0,00222943 0,0007035 0 0

0 0,0001169 4,9045E-05 0 0

0 0,00933264 0,0033975 0 0

0 0,00308651 0,00199466 0 0

0 0,02803168 0,01162758 0 0

0 0,01786268 0,00569392 0 0

0 0,00019442 6,1159E-05 0 0

0 8,6178E-05 2,8537E-05 0 0

0 0,00160376 0,00056033 0 0

0 0,00346758 0,00118824 0 0

0 0,00296076 0,00100145 0 0

0 0,00246459 0,00083646 0 0

0 0,0022769 0,00086802 0 0

0 0,00708238 0,00229667 0 0

0 0,00103527 0,00035518 0 0

0 0,00182311 0,00096425 0 0

0 0,01446228 0,00725795 0 0

0 0,02665423 0,00857486 0 0

0 0,00041029 0,00013025 0 0

0 0,00038264 0,00012072 0 0

0 0,00016158 5,7461E-05 0 0

0 0,0041757 0,00134825 0 0

0 0,00079824 0,00030112 0 0

0 0,00638501 0,00207806 0 0

0 0,00075976 0,00039985 0 0

0 0,0154206 0,00695393 0 0

0 0,00310058 0,00633471 0 0

0 0,16566682 0,06057958 1 1

0 0,00635644 0,00243085 0 0
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0 0,00629333 0,00257975 0 0

0 0,01038648 0,00362654 0 0

0 0,00370081 0,00140641 0 0

0 0,00632594 0,00233739 0 0

0 0,00598941 0,00208351 0 0

0 0,00361543 0,00124833 0 0

0 0,00106957 0,00109714 0 0

0 0,07007055 0,02351608 0 0

0 0,0019821 0,00062984 0 0

0 0,00039405 0,00012559 0 0

0 0,00049484 0,00016183 0 0

0 0,00126052 0,0004313 0 0

0 0,00254985 0,00093857 0 0

0 0,0048342 0,00185939 0 0

0 0,00551279 0,00257132 0 0

0 0,01462009 0,00567469 0 0

0 0,00978695 0,00331598 0 0

0 0,00287709 0,00096097 0 0

0 0,00198752 0,00068773 0 0

0 0,00290196 0,00108464 0 0

0 0,00523238 0,00207317 0 0

0 0,00736121 0,00302627 0 0

0 0,01095657 0,00376483 0 0

0 0,00233074 0,00118238 0 0

0 0,02023639 0,00662139 0 0

0 0,00130942 0,00047657 0 0

0 0,00505735 0,00166471 0 0

0 0,00148863 0,00053386 0 0

0 0,00305538 0,00149396 0 0

0 0,01834047 0,00611274 0 0

0 0,0018609 0,00078602 0 0

0 0,01045323 0,00366392 0 0

0 0,00447866 0,00146502 0 0

0 0,0012324 0,00045534 0 0

0 0,00559148 0,00184451 0 0

0 0,0015959 0,0005639 0 0

0 0,00286051 0,0013208 0 0

0 0,00951513 0,00513302 0 0

0 0,0237387 0,00926502 0 0

0 0,01089551 0,00397413 0 0

0 0,00547198 0,00208542 0 0

0 1,871E-109

0 8,3009E-05 2,3313E-05 0

0 0,0004618 0,00013919 0

0 0,00288173 0,0014324 0

0 0,04917197 0,01426359 0

0 0,00047074 0,00013463 0 0 0
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0 0,00111116 0,0004598 0 0 0

0 0,02905451 0,00860316 0 0 0

0 0,00157594 0,00105028 0 0 0

0 0,08133201 0,02487795 0 0 0

0 0,00506993 0,00142304 0 0 0

0 0,00023009 7,0418E-05 0 0 0

0 0,0061042 0,00172166 0 0 0

0 0,00037795 0,00015058 0 0 0

0 0,02642555 0,00754605 0 0 0

0 0,00041213 0,00013514 0 0 0

0 0,00037539 0,00310389 0 0 0

1 0,19572801 0,50361231 0 0 0

1 0,09445019 0,59917643 0 0 0

1 0,84680457 0,95078714 0 0 0

1 0,65797956 0,90019206 0 0 0

1 0,9632512 0,88905827 0 0 0

0 0,23712291 0,08040668 0 0 0

0 0,00080886 0,00093613 0 0 0

0 0,17351186 0,05574819 0 0 0

0 0,00242677 0,00067938 0 0 0

0 0,00018661 5,5088E-05 0 0 0

0 0,00209395 0,00104046 0 0 0

0 0,04673107 0,0140955 0 0 0

0 0,00311521 0,00144547 0 0 0

0 0,03412425 0,01213827 0 0 0

0 0,0057294 0,00673859 0 0 0

0 0,18792522 0,06117392 0 0 0

0 0,00235242 0,00082714 0 0 0

0 0,01383045 0,0047105 0 0 0

0 0,01594282 0,00450635 0 0 0

0 0,00021391 6,2354E-05 0 0 0

0 0,00253706 0,000807 0 0 0

0 0,00774182 0,0025375 0 0 0

0 0,00255824 0,0033408 0 0 0

0 0,00469038 0,06689973 0 0 0

1 0,58556254 0,94016308 0 0 0

1 0,84361914 0,97326585 0 0 0

1 0,70469007 0,96021402 0 0 0

1 0,9229896 0,97458734 0 0 0

1 0,67323512 0,90991327 0 0 0

1 0,67314162 0,89928747 0 1 1

1 0,90306514 0,88179793 0 0 0

1 0,5745974 0,58889174 0 0 0

1 0,37266749 0,46190232 0 0 0

1 0,46100791 0,41868074 0 0 0

1 0,60009794 0,30556579 0 0 0

0 0,05241207 0,01612565 0 0 0
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0 0,0044789 0,00207192 0 0 0

0 0,00888007 0,01227084 0 0 0

0 0,00596714 0,07855697 0 0 0

1 0,74878539 0,88235151 0 0 0

1 0,93352585 0,81484516 0 0 0

0 0,23892575 0,09235978 0 0 0

0 0,03366385 0,01578664 0 0 0

0 0,03250247 0,01755634 0 0 0

0 0,07311278 0,02410255 0 0 0

0 0,00336516 0,00481039 0 0 0

0 0,2009749 0,0758442 0 0 0

0 0,03310277 0,01403373 0 0 0

0 0,00479188 0,01318228 0 0 0

0 0,06335894 0,16640327 0 0 0

1 0,1166032 0,2929261 0 0 0

1 0,7010257 0,39830988 0 0 0

0 0,01679729 0,0054592 0 0 0

0 0,00390406 0,00339795 0 0 0

0 0,0094833 0,03927907 0 0 0

0 0,57742911 0,27768206 0 0 0

0 0,00999037 0,00284876 0 0 0

0 0,00110076 0,0003265 0 0 0

0 0,0033995 0,00113295 0 0 0

0 0,00909642 0,00356041 0 0 0

0 0,02452593 0,00793667 0 0 0

0 0,0118423 0,0034646 0 0 0

0 0,00291992 0,00085666 0 0 0

0 0,0030723 0,00092871 0 0 0

0 0,00462401 0,00151321 0 0 0

0 0,0091862 0,00320397 0 0 0

0 0,01426275 0,00489209 0 0 0

0 0,01491735 0,00470912 0 0 0

0 0,00845665 0,00262839 0 0 0

0 0,00461201 0,00216119 0 0 0

0 0,01612907 0,01269612 0 0 0

0 0,03412254 0,03962407 0 0 0

0 0,03275531 0,08421687 0 0 0

1 0,08847749 0,21675032 0 0 0

1 0,30596421 0,32524352 0 0 0

1 0,518855 0,28104819 0 0 0

0 0,19517246 0,06995017 0 0 0

0 0,02335749 0,00907251 0 0 0

0 0,01626545 0,00898336 0 0 0

0 0,04010046 0,02123951 0 0 0

0 0,07558877 0,02479081 0 0 0

0 0,01562356 0,00458997 0 0 0

0 0,00269381 0,00093438 0 0 0
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0 0,00869616 0,00442015 0 0 0

0 0,02788616 0,01621431 0 0 0

0 0,05833542 0,02674149 0 0 0

0 0,05777164 0,02017445 0 0 0

0 0,01797309 0,00700767 0 0 0

0 0,01418328 0,00863478 0 0 0

0 0,05177223 0,02504324 0 0 0

0 0,05149601 0,02211112 0 0 0

0 0,03604058 0,01589455 0 0 0

0 0,05007486 0,01520017 0 0 0

0 0,00546439 0,0016242 0 0 0

0 0,00376207 0,00119066 0 0 0

0 0,00782438 0,00246173 0 0 0

0 0,00444408 0,00241967 0 0 0

0 0,04222158 0,01775022 0 0 0

0 0,04419206 0,01386817 0 0 0

0 0,00898609 0,00276392 0

0 0,00668095 0,00193863 0

0 0,00221857 0,00070593 0

0 0,00825528 0,00253636 0

0 0,00561593 0,00190598 0

0 0,00965866 0,00406335 0

0 0,01868361 0,01010052 0

0 0,00988251 0,02089554 0

0 0,11046807 0,13258751 0

0 0,22559994 0,15612615 0

0 0,20279764 0,10801124 0

0 0,13224026 0,05660571 0

0 0,04056859 0,02364425 0

0 0,04630902 0,03034825 0

0 0,04357076 0,03976668 0

0 0,08004619 0,0659979 0

0 0,11441189 0,07533689 0

0 0,1317352 0,06318573 0

0 0,07457786 0,03373697 0

0 0,06921999 0,02161488 0

0 0,00573646 0,00249727 0

0 0,02652847 0,01061728 0

0 0,01653815 0,01029988 0

0 0,05914586 0,02686452 0

0 0,06480509 0,01978061 0

0 0,00444061 0,00164396 0

0 0,01923985 0,00607566 0

0 0,00876638 0,00270884 0

0 0,00587711 0,00203746 0

0 0,01509645 0,00457341 0

0 0,00556122 0,00164572 0
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0 0,00333586 0,00110209 0

0 0,01084398 0,00336716 0

0 0,00417578 0,0021749 0

0 0,03806014 0,0161075 0

0 0,01935561 0,01368612 0

0 0,00269862 0,03463842 0

1 0,24745285 0,81984151 0

1 0,67038237 0,97046267 0

1 0,99632198 0,99976372 0

1 0,9963635 0,99930258 0

1 0,98012054 0,96279724 0

1 0,63756032 0,46021313 0

1 0,08560664 0,20604349 0

1 0,61607061 0,312625 0

0 0,0177423 0,00561088 0

0 0,00777387 0,00272124 0

0 0,01539792 0,00490711 0

0 0,0020321 0,00287035 0

0 0,04466095 0,07327199 0

0 0,11698791 0,14431013 0

0 0,1328452 0,16801036 0

0 0,02470444 0,18901144 0

1 0,38349282 0,6399409 0

1 0,35441066 0,6458055 0

1 0,45254427 0,66949626 0

1 0,7727316 0,64872044 0

1 0,36686343 0,32728374 0

1 0,2810893 0,24614747 0

1 0,12251465 0,19317731 0

1 0,20324517 0,23723414 0

1 0,27294428 0,23117948 0

0 0,21815564 0,17856286 0

0 0,15915793 0,14246646 0

0 0,28176105 0,13113381 0

0 0,08478101 0,0425752 0

0 0,04912646 0,03026134 0

0 0,09983845 0,03636074 0

0 0,02391148 0,01041636 0

0 0,0339944 0,01309399 0

0 0,02911588 0,00956324 0

0 0,00968474 0,00400085 0

0 0,02886675 0,00955669 0

0 0,01210747 0,00423205 0

0 0,01242467 0,00509943 0

0 0,02620073 0,0096697 0

0 0,01296979 0,00751567 0

0 0,04508605 0,0224638 0
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0 0,05765168 0,02251973 0

0 0,01613164 0,01196089 0

0 0,0167926 0,03604105

0 0,09709849 0,14741185

Page 469



rawdata

Page 470



rawdata

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 471



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

Page 472



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 473



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 474



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 475



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 476



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 477



rawdata

Page 478



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 479



rawdata

0 0

0 0

0 0

0 0

0 0

1 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 480



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 5,1991E-17 0

0 2,3482E-06 1,2129E-06
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0 4,8113E-06 2,4848E-06 0 0 0

0 7,893E-06 4,0764E-06 0 0 0

0 9,6711E-06 4,9964E-06 0 0 0

0 1,03E-05 1,3586E-05 0 0 0

0 0,00222383 0,04030946 0 0 0

1 0,42167542 0,92341001 0 0 0
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1 0,9580667 0,92245557 0 0 0
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0 2,1218E-07 1,0956E-07 0 0 0

0 2,7664E-07 1,4317E-07 0 0 0

0 7,0411E-05 5,8043E-05 0 0 0

0 0,01938882 0,01548458 0 0 0

0 0,02674527 0,01937057 0 0 0

0 0,02910051 0,0155652 0 0 0

0 0,00171957 0,00088956 0 0 0

0 5,2659E-05 2,7221E-05 0 0 0

0 5,4655E-05 2,8256E-05 0 0 0

0 5,9605E-05 3,0913E-05 0 0 0

0 0,00021536 0,00011312 0 0 0

0 0,00084983 0,00044665 0 0 0

0 0,00087442 0,00045965 0 0 0

0 0,00089775 0,00046421 0 0 0

0 4,8519E-05 2,5055E-05 0 0 0
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0 6,372E-06 6,0183E-06 0 1 1

0 0,03973268 0,02149907 0 0 0

0 0,00243857 0,00132812 0 0 0

0 0,00273014 0,00145644 1 0 0

0 0,00141333 0,00086959 1 0 0

0 0,00296413 0,00508835 1 0 0

0 0,10723944 0,06379458 1 0 0

0 0,01473656 0,0082672 0 0 0

0 0,00513783 0,00266409 0 0 0

0 9,3863E-05 4,849E-05 0 0 0

0 2,1602E-05 1,1316E-05 0 0 0

0 0,00069297 0,00037526 0 0 0

0 0,00240161 0,0012721 0 0 0

0 0,00129028 0,00066956 0 0 0

0 0,00022057 0,00011533 0 0 0
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0 0,00062151 0,00032641 0 0 0

0 0,0008498 0,0004406 0 0 0

0 0,00018637 9,701E-05 0 0 0

0 0,0003997 0,0002079 0 0 0

0 0,00034688 0,00018578 0 0 0

0 0,00186178 0,00096648 0 0 0

0 1,2889E-05 0,00011929 0 0 0

0 0,60158123 0,43887531 0 0 0

0 0,00283743 0,0014678 0 0 0

0 2,3468E-05 1,2119E-05 0 0 0

0 5,5499E-06 2,8663E-06 0 0 0

0 9,3074E-06 4,8098E-06 0 0 0

0 3,994E-05 2,0645E-05 0 0 0

0 5,3046E-05 2,7399E-05 0 0 0

0 1,2564E-05 6,4929E-06 0 0 0

0 4,2027E-05 2,1755E-05 0 0 0

0 0,00012241 6,3268E-05 0 0 0

0 4,6139E-05 2,4212E-05 0 0 0

0 0,00081497 0,00042106 0 0 0

0 9,0978E-06 4,6982E-06 0 0 0

0 2,49E-06 2,0439E-06 0 0 0

0 0,0277866 0,01528977 0 0 0

0 0,00407168 0,00210764 0 0 0

0 1,4633E-05 1,3733E-05 0 0 0

0 0,04024842 0,02120232 0 0 0

0 3,0715E-05 1,5919E-05 0 0 0

0 0,00018555 9,6628E-05 0 0 0

0 0,00042393 0,00021956 0 0 0

0 5,4756E-06 7,3049E-05 0 0 0

0 0,66984413 0,64397797 0 0 0

0 0,02242168 0,28473044 0 0 0

1 0,76198342 0,88817967 0 0 0

1 0,84131619 0,73259776 0 0 0

0 0,00105939 0,00055893 0 0 0

0 0,00108764 0,00056245 0 0 0

0 4,9061E-05 2,5415E-05 0 0 0

0 0,00016127 8,3312E-05 0 0 0

0 1,8477E-05 9,7831E-06 0 0 0

0 0,00127493 0,00065875 0 0 0

0 1,4381E-06 8,4048E-07 0 0 0

0 0,0065135 0,00341739 0 0 0

0 0,00072885 0,00037858 0 0 0

0 0,00027143 0,00014664 0 0 0

0 0,00183646 0,00120161 0 0 0

0 0,01372194 0,00715615 0 0 0

0 0,00020872 0,00010892 0 0 0

0 0,00052954 0,00027408 0 0 0
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0 0,0001069 5,5246E-05 0 0 0

0 3,7766E-05 1,9502E-05 0 0 0

0 2,7172E-06 1,405E-06 0 0 0

0 6,7825E-05 3,5258E-05 0 0 0

0 0,00032762 0,00017403 0 0 0

0 0,00141357 0,00074509 0 0 0

0 0,0010126 0,00053603 0 0 0

0 0,00122301 0,00065313 0 0 0

0 0,00172713 0,00089312 0 0 0

0 3,1698E-05 1,637E-05

0 6,4008E-06 3,3054E-06

0 4,2314E-06 2,1856E-06

0 1,5594E-05 8,0773E-06

0 0,00015542 8,0498E-05

0 0,00014956 7,803E-05

0 0,00052058 0,00026912

0 4,2931E-05 2,4045E-05

0 0,00379903 0,00219711

0 0,0049241 0,00329653

0 0,01387388 0,00837649

0 0,01036629 0,00538777

0 9,104E-05 4,7084E-05

0 7,6924E-05 4,0018E-05

0 0,00036634 0,00019335

0 0,00080601 0,00057307

0 0,01839136 0,00991907

0 0,00240833 0,00126187

0 0,00071048 0,00036821

0 0,00016896 8,7259E-05

0 3,4151E-06 1,765E-06

0 4,6218E-05 2,39E-05
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0 0,00012005 6,2306E-05

0 0,00025026 0,0001315

0 0,00088243 0,00045647
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0 0,00371094 0,04749937
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1 0,23647391 0,70009289 0 0

1 0,99913666 0,99980145 0 0

1 0,96587612 0,94107357 0 0

0 0,01256341 0,00707989 0 0

0 3,0191E-05 1,6942E-05 0 0

0 0,00021642 0,00012128 0 0

0 5,7247E-07 4,2313E-06 0 0

0 0,9878483 0,97854667 0 0

0 0,00262053 0,00147118 0 0

0 0,00011289 6,5389E-05 0 0

0 0,00481652 0,00270456 0 0

0 9,1516E-07 2,3482E-06 0 0

0 0,41809062 0,28730757 0 0

0 0,00055306 0,00050779 0 0

0 0,08816355 0,05144217 0 0

0 0,00024548 0,00013763 0 0

0 6,7094E-05 3,9526E-05 0 0

0 0,00723953 0,00412639 0 0

0 0,00210801 0,00118712 0 0

0 0,00059216 0,00033668 0 0

0 0,00202945 0,00116642 0 0

0 0,00360786 0,00202494 0 0

0 1,4376E-05 8,1478E-06 0 0

0 0,0016457 0,00092628 0 0

0 0,00055122 0,00030895 0 0

0 1,1277E-05 6,6705E-06 0 0

0 0,00080836 0,00447369 0 0

1 0,25118589 0,7165797 0 0

1 0,99860708 0,99981238 0 0

1 0,99171277 0,99883083 0 0

1 0,99742591 0,99541671 0 0

0 0,00062596 0,00035087 0 0

0 1,3636E-05 7,7045E-06 0 0

0 0,00042346 0,00067446 0 0

0 0,02266947 0,14832628 0 0

1 0,9948474 0,99594961 0 0

1 0,71550766 0,60294815 0 0

0 0,07798116 0,04938022 0 0

0 0,02099708 0,01201441 0 0

0 0,00195702 0,00109844 0 0

0 2,4853E-05 7,0415E-05 0 0

0 0,44934741 0,32565267 0 0

0 0,03781404 0,02175218 0 0

0 0,00031025 0,00099631 0 0

0 0,45832641 0,38057651 0 0

0 0,17681246 0,10859957 0 0

0 0,00182311 0,00230652 0 0
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0 0,16886283 0,10221184 0 0

0 2,7241E-05 1,5283E-05 0 0

0 0,0001836 0,00010382 0 0

0 0,00128268 0,00073499 0 0

0 0,00102635 0,00179013 0 0

0 0,26855839 0,17078872 0 0

0 0,00051979 0,00029203 0 0

0 0,0003421 0,0001983 0 0

0 0,00489414 0,00276365 0 0

0 0,00083743 0,00046949 0 0

0 2,6175E-05 1,5311E-05 0 0

0 0,00611578 0,00353032 0 0

0 0,00401138 0,00230587 0 0

0 0,003258 0,00199362 0 0

0 0,01317518 0,00744569 0 0

0 0,00043445 0,0002435 0 0

0 1,589E-05 8,9036E-06 0 0

0 5,6206E-07 3,1502E-07 0 0

0 4,0336E-05 2,2828E-05 0 0

0 0,00031365 0,00080713 0 0

0 0,06883773 0,28899325 0 0

0 0,85301633 0,78329528 0 0

0 0,14294511 0,08687603 0 0

0 0,00532214 0,00299103 0 0

0 9,4266E-05 5,5184E-05 0 0

0 0,00572155 0,0035944 0 0

0 0,01754305 0,00991387 0 0

0 0,00012913 7,255E-05 0 0

0 0,00038689 0,00021692 0 0

0 6,9316E-05 3,8919E-05 0 0

0 0,00028837 0,00016398 0 0

0 0,00210496 0,00118709 0 0

0 0,00079037 0,00045331 0 0

0 0,00332559 0,00187693 0 0

0 0,00084487 0,00047766 0 0

0 0,00124544 0,00069874 0 0

0 0,00010786 6,0439E-05 0 0

0 1,1322E-06 6,3446E-07 0 0

0 1,4269E-05 7,9985E-06 0 0

0 6,1404E-05 3,5258E-05 0 0

0 0,00350491 0,00198938 0 0

0 0,00167391 0,00094271 0 0

0 0,00062694 0,0003559 0 0

0 0,00184898 0,00103719 0 0

0 4,5562E-05 2,7028E-05 0 0

0 0,00816364 0,00471117 0 0

0 0,00398457 0,00223779 0 0
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0 2,4169E-15 0 0 0

0 0,02213358 0,00733775 0 0 0

0 0,00151132 0,00050102 0 0 0

0 0,0028878 0,00099996 0 0 0

0 0,00841616 0,0028246 0 0 0

0 0,00422914 0,00139114 0 0 0

0 0,00170631 0,00061939 0 0 0

0 0,00942281 0,00491137 0 0 0

0 0,00340215 0,02582767 0 0 0

1 0,64951169 0,91555557 0 0 0

1 0,75307314 0,95656949 0 0 0

1 0,98985993 0,98677259 1 0 0

1 0,79200658 0,59283543 0 1 1

0 0,18496827 0,09845271 0 0 0

0 0,1421567 0,05110931 0 0 0

0 0,00164142 0,00053242 0 0 0
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0 0,02375863 0,00803977 0 0 0
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1 0,89213791 0,78842681 0 0 0
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0 0,00272009 0,00088227 0 0 0
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0 2,7498E-05 8,8875E-06 0 0 0

0 2,6107E-05 8,4534E-06 0 0 0

0 0,00025224 8,1992E-05 0 0 0

0 0,00069603 0,00023063 0 0 0

0 0,00303543 0,00099543 0 0 0

0 0,00157097 0,00052046 0 0 0

0 0,00290142 0,00097255 0 0 0

0 0,00174886 0,0014348 0 0 0

0 0,11188525 0,06181138 0 0 0

0 0,07103333 0,04756409 0 0 0

0 0,16307146 0,06355179 0 0 0

0 0,02315305 0,00766782 0 0 0

0 0,00072086 0,00042154 0 0 0

0 0,04441921 0,03226938 0 0 0

0 0,17754424 0,06525406 0 0 0

0 0,00011741 8,3162E-05 0 0 0

0 0,03244231 0,04730965 0 0 0

0 0,1242527 0,17382649 0 0 0

0 0,04324895 0,25892715 0 0 0

1 0,92525851 0,93147771 0 0 0

1 0,55896678 0,68996186 0 0 0

1 0,17601094 0,63982736 0 0 0

1 0,94100299 0,99265035 0 0 0

1 0,99980624 0,99997696 0 1 1

1 0,99771463 0,9997123 1 0 0

1 0,98035476 0,99743015 0 0 0

1 0,98303962 0,99625054 0 0 0

1 0,82686422 0,96470842 0 0 0

1 0,94837748 0,96973027 0 0 0

1 0,93623646 0,82664454 0 0 0

0 0,00922572 0,00436275 0 0 0

0 0,02973802 0,01943717 0 0 0

0 0,10136728 0,0490534 0 0 0

0 0,07435572 0,03061963 0 0 0

0 0,01991967 0,01401239 0 0 0

0 0,11181443 0,05334343 0 0 0

0 0,03446024 0,02988319 0 1 0

0 0,11969445 0,08371897 0 0 0

0 0,1943126 0,08441092 0 0 0

0 0,05188043 0,02022039 0 0 0

Page 506



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 507



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 508



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 509



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 510



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0

0

0

0

0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Page 511



rawdata

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Page 512



rawdata

0

0

0

0

0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 1 1
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0 4,9188E-17 0 0 0

0 1,8838E-07 3,2563E-08 0 0 0

0 0,00018275 3,1463E-05 0 0 0

0 2,8707E-07 5,105E-08 0 0 0

0 1,4871E-05 0,0002487 0 0 0

1 0,10181293 0,72331161 0 0 0

1 0,99999933 0,99999997 0 0 0

1 0,99875159 0,9999458 0 0 0

1 1 1 1 0 0

1 0,92028572 0,99471687 0 0 0

1 0,90262554 0,99534372 0 0 0

1 0,99998785 0,99999926 0 0 0

1 0,93326544 0,99690897 0 0 0

1 1 1 0 0 0

1 0,00805553 0,14678362 0 0 0

1 0,36585689 0,92990445 0 0 0

1 0,99478868 0,9997725 0 0 0

1 0,99985523 0,99998645 0 0 0

1 0,83135258 0,99128047 0 0 0

1 1 0,99999998 0 0 0

0 4,6045E-05 7,933E-06 0 0 0

0 3,7049E-05 6,3853E-06 0 0 0

0 5,2116E-05 8,9792E-06 0 0 0

0 3,7109E-05 6,3966E-06 0 0 0

0 5,8138E-05 1,0015E-05 0 0 0

0 2,7939E-05 4,8102E-06 0 0 0

0 6,8921E-06 1,1866E-06 0 0 0

0 6,692E-06 1,152E-06 0 0 0

0 2,1946E-06 3,778E-07 0 0 0

0 2,7526E-06 4,7387E-07 0 0 0

0 3,6078E-06 6,2141E-07 0 0 0
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0 2,5893E-05 4,4578E-06 0 0 0

0 5,3809E-06 9,2689E-07 0 0 0

0 2,9878E-05 5,1449E-06 0 0 0

0 1,3664E-05 2,3522E-06 0 0 0

0 4,3896E-07 7,5583E-08 0 0 0

0 1,2792E-05 2,2021E-06 0 0 0

0 5,6629E-07 9,7479E-08 0 0 0

0 3,3199E-07 5,7156E-08 0 0 0

0 5,7662E-06 9,9258E-07 0 0 0

0 2,5332E-07 4,3611E-08 0 0 0

0 5,1665E-06 8,895E-07 0 0 0

0 7,5199E-06 1,2945E-06 0 0 0

0 1,8173E-06 3,1284E-07 0 0 0

0 2,9268E-06 5,0383E-07 0 0 0

0 1,4235E-06 2,4505E-07 0 0 0

0 3,0561E-07 5,261E-08 0 0 0

0 1,976E-06 3,4019E-07 0 0 0

0 5,9409E-06 1,0227E-06 0 0 0

0 6,2149E-07 1,0701E-07 0 0 0

0 1,062E-05 1,8281E-06 0 0 0

0 2,9652E-07 5,1044E-08 0 0 0

0 1,4284E-06 2,4598E-07 0 0 0

0 1,692E-05 2,9158E-06 0 0 0

0 2,1743E-05 8,3045E-06 0 0 0

0 0,00040115 0,0091699 0 0 0

1 0,99990858 0,99996351 0 0 0

1 0,43712874 0,93826252 0 0 0

1 0,80322594 0,9893201 0 0 0

1 0,99994953 0,99970712 0 0 0

0 0,00445023 0,00076895 0 0 0

0 4,028E-06 6,9504E-07 0 0 0

0 0,00010481 1,8052E-05 0 0 0

0 2,2817E-05 3,9697E-06 0 0 0

0 0,00046742 8,0533E-05 0 0 0

0 2,1921E-05 3,8677E-06 0 0 0

0 0,00102929 0,00018791 0 0 0

0 0,00264725 0,00045948 0 0 0

0 0,00025722 4,8671E-05 0 0 0

0 0,00408122 0,00074892 0 0 0

0 0,00280663 0,0005139 0 0 0

0 0,0027761 0,00049036 0 0 0

0 0,00107399 0,00019023 0 0 0

0 0,00125227 0,00021627 0 0 0

0 0,0001007 1,7454E-05 0 0 0

0 0,00029499 5,1482E-05 0 0 0

0 0,00059785 0,00010306 0 0 0

0 4,2392E-05 7,3197E-06 0 0 0
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0 7,5438E-05 2,6718E-05 0 0

0 0,00748689 0,0021683 0 0

0 2,1301E-05 6,9768E-06 0 0

0 0,00448218 0,00129462 0 0

0 2,6105E-06 7,5157E-07 0 0

0 9,2932E-07 2,6829E-07 0 0

0 8,3708E-05 2,6296E-05 0 0

0 0,00297523 0,00085842 0 0

0 1,9501E-06 5,6978E-07 0 0

0 0,00045484 0,00014001 0 0

0 8,0921E-05 0,00065629 0 0

0 0,02717139 0,25602841 0 0

1 0,25170503 0,54470254 0 0

1 0,81164734 0,55391045 0 0

0 0,00173817 0,00050106 0 0

0 1,8E-06 5,1911E-07 0 0

0 5,5944E-05 1,6108E-05 0 0

0 3,4803E-06 1,002E-06 0 0

0 4,237E-07 1,3078E-07 0 0

0 0,00196532 0,00067838 0 0

0 0,00679704 0,00196735 0 0

0 1,9267E-05 5,7677E-06 0 0

0 0,00124824 0,00037401 0 0

0 0,00134909 0,00038886 0 0

0 7,6057E-06 2,2087E-06 0 0

0 0,00027842 8,1648E-05 0 0

0 0,00060309 0,00017455 0 0

0 0,00016184 4,6933E-05 0 0

0 0,00023409 6,8005E-05 0 0

0 0,00029294 8,4414E-05 0 0

0 2,3232E-05 6,81E-06 0 0

0 0,00058097 0,00017085 0 0

0 0,00067309 0,00020134 0 0

0 0,00056899 0,0003694 0 0

0 0,02098619 0,01199646 0 0

0 0,05001598 0,01494001 0 0

0 5,0657E-05 1,4585E-05 0 0

0 3,4893E-07 1,2267E-07 1 0 0

0 6,8964E-05 0,00207858 1 0 0

1 0,61606927 0,97672596 1 0 0

1 0,85939443 0,99470967 1 0 0

1 0,99777133 0,99992734 0 0

1 0,99841273 0,9999453 0 0

1 0,99353629 0,99939785 0 0

1 0,99477996 0,98210196 0 0

0 0,00049141 0,00014153 0 0

0 1,1315E-06 3,2645E-07 0 0

Page 524



rawdata

0 7,0879E-05 2,0429E-05 0 0

0 3,536E-05 1,0181E-05 0 0

0 3,6983E-06 1,0648E-06 0 0

0 1,1679E-06 3,5915E-07 0 0

0 0,00222196 0,00064085 0 0

0 7,6736E-06 2,21E-06 0 0

0 9,8858E-06 3,1677E-06 0 0

0 0,0036768 0,00106241 0 0

0 3,766E-05 1,0848E-05 0 0

0 9,1762E-06 4,6522E-06 0 0

0 0,02046652 0,0071554 1 0 0

0 0,0017477 0,00304302 1 0 0

0 0,01001208 0,04994372 1 0 0

0 0,46466826 0,19993305 1 0 0

0 4,6936E-06 1,3525E-06 0 0

0 3,0243E-05 8,7096E-06 0 0

0 9,7649E-06 2,8139E-06 0 0

0 3,0203E-05 8,6991E-06 0 0

0 1,3374E-05 3,8906E-06 0 0

0 0,00022324 9,8529E-05 0 0

0 0,01701152 0,0050432 0 0

0 0,00086291 0,00024912 0 0

0 6,5181E-05 2,078E-05 0 0

0 0,00269128 0,00101083 0 0

0 0,00327968 0,0030769 0 0

0 0,05423655 0,02331298 0 0

0 0,00045918 0,01134802 0 0

1 0,12580097 0,80858259 0 0

1 0,7633492 0,98984012 0 0

1 0,98779215 0,99954492 0 0

1 0,99957855 0,99863912 0 0

0 0,15991735 0,07006159 0 0

0 0,05687354 0,02255281 0 0

0 0,01982393 0,00865883 0 0

0 0,01981908 0,0075738 0 0

0 0,01558157 0,00471486 0 0

0 0,00185075 0,00055136 0 0

0 0,00112716 0,00033228 0 0

0 0,00077673 0,0002251 0 0

0 0,00020218 5,8518E-05 0 0

0 0,00016104 4,936E-05 0 0

0 0,00211302 0,00060948 0 0

0 1,3177E-05 3,7951E-06 0 0

0 1,3146E-05 3,7884E-06 0 0

0 3,2276E-05 9,4307E-06 0 0

0 0,00048247 0,00014017 0 0

0 0,00018242 8,3441E-05 0 0

Page 525



rawdata

0 0,01457722 0,00556377 0 0

0 0,0133678 0,00427376 0 0

0 0,0033081 0,00133265 0 0

0 0,01387232 0,00410412 0 0

0 0,00081201 0,00023571 0 0

0 0,00025452 7,4034E-05 0 0

0 0,00033422 9,6322E-05 0 0

0 2,6676E-05 7,696E-06 0 0

0 6,7119E-05 1,9355E-05 0 0

0 5,1571E-05 1,4915E-05 0 0

0 0,00014868 4,2839E-05 0 0

0 1,6781E-05 6,8757E-06 0 0

0 0,01360724 0,00397967 0 0

0 0,00028087 8,093E-05 0 0

0 2,1722E-05 6,2543E-06 0 0

0 2,3397E-06 6,7946E-07 0 0

0 0,00028436 8,1902E-05 0 0

0 7,9852E-06 2,3001E-06 0 0

0 1,7185E-05 4,9486E-06 0 0

0 6,6702E-06 1,9233E-06 0 0

0 5,0188E-05 1,4514E-05 0 0

0 0,00011697 4,1971E-05 0 0

0 0,00764398 0,00232284 0 0

0 0,00159963 0,00057925 0 0

0 0,00491756 0,00252932 0 0

0 0,02803746 0,00845555 0 0

0 0,00164162 0,00047334 0 0

0 1,2335E-05 3,6571E-06 0 0

0 0,00096441 0,00028002 0 0

0 0,00025383 7,5939E-05 0 0

0 0,00118841 0,00036943 0 0

0 0,00119406 0,0007684 0 0

0 0,03740975 0,01202191 0 0

0 0,00607944 0,00178987 0 0

0 0,00069598 0,00020358 0 0

0 0,00051562 0,00014873 0 0

0 5,1163E-05 1,4754E-05 0 0

0 5,2312E-05 1,532E-05 0 0

0 0,00051028 0,00016166 0 0

0 0,00326119 0,00095526 0 0

0 0,00054114 0,00015607 0 0

0 4,56E-05 1,3183E-05 0 0

0 0,00013442 3,9272E-05 0 0

0 0,00032388 0,00013866 0 0

0 0,01385198 0,00462075 0 0

0 0,0063703 0,00198528 0 0

0 0,00296043 0,00087386 0 0
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0 0,00082026 0,00023747 0 0

0 0,00015173 4,8018E-05 0 0

0 0,00223969 0,00093599 0 0

0 0,01080346 0,00451634 0 0

0 0,01611399 0,00554383 0 0

0 0,00445019 0,00256708 0 0

0 0,00035062 0,01067032 0 0

1 0,85790959 0,99466624 0 0

1 0,99976026 0,99998634 0 0

1 0,99780478 0,99283576 0 0

0 0,1702217 0,0558563 0 0

0 0,00038831 0,00011199 0 0

0 4,6528E-05 1,3954E-05 0 0

0 0,00133871 0,00039211 0 0

0 0,00055648 0,00016063 0 0

0 7,2402E-05 2,1173E-05 0 0

0 0,00042548 0,00014811 0 0

0 0,00686762 0,00198809 0 0

0 2,3769E-05 6,9536E-06 0 0

0 0,00036246 0,00015202 0 0

0 0,01304652 0,00433893 0 0

0 0,00496519 0,00191281 0 0

0 0,01041741 0,00361745 0 0

0 0,00842773 0,00245719 0 0
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0 0,00023893 0,00010609 0 0

0 0,00455555 0,00193642 0 0
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0 0,03319789 0,01411251 0 0
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0 0,01313858 0,00661268 0 0

0 0,0133958 0,00686954 0 0

0 0,01162627 0,00766294 0 0

0 0,02376299 0,01922377 0 0

0 0,04856792 0,03568199 0 0

0 0,07253202 0,03603168 0 0

0 0,01890663 0,00892629 0 0

0 0,00883486 0,00451368 0 0

0 0,01535925 0,00717445 0 0

0 0,00921406 0,00398343 0 0

0 0,00221886 0,00111186 0 0

0 0,01005961 0,0059858 0 0

0 0,0037791 0,01385737 0 0

0 0,02141364 0,23437759 0 0

1 0,56200773 0,94441936 0 0

1 0,91258733 0,98951333 0 0
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0 0,00043246 0,00021533 0 0 0

0 2,7234E-06 1,6366E-06 0 0 0

0 0,00687117 0,00347294 0 0 0

0 0,00047631 0,00024114 0 0 0

0 0,00055815 0,00028585 0 0 0

0 0,00079885 0,00048703 0 0 0
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0 0,0021368 0,00107317 0 0 0
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0 0,00415463 0,00207996 0 0 0
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0 0,00086763 0,00043313 0 0 0
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0 7,0181E-09 4,663E-09 0 0 0
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0 2,562E-05 1,284E-05 0 0 0

0 0,00022799 0,0001148 0 0 0

0 0,00037442 0,00019239 0 0 0

0 3,0789E-05 0,00054355 0 0 0

0 0,72889075 0,57805302 1 0 0

0 0,02726092 0,01376554 0 1 1

0 3,4165E-05 1,7086E-05 0 0 0

0 0,0001568 7,8113E-05 0 0 0
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0 7,6768E-05 3,8221E-05 0 0 0

0 6,0066E-06 2,9915E-06 0 0 0

0 1,8431E-05 9,1748E-06 0 0 0

0 1,7791E-06 8,856E-07 0 0 0

0 3,7576E-07 1,8705E-07 0 0 0

0 2,3919E-06 1,1906E-06 0 0 0

0 7,1322E-07 3,5788E-07 0 0 0

0 0,0002714 0,0001354 0 0 0

0 7,2307E-05 3,6003E-05 0 0 0

0 7,4124E-06 4,3385E-06 0 0 0

0 0,00589925 0,00294739 0 0 0

0 2,9883E-05 1,4877E-05 0 0 0

0 3,8311E-06 1,907E-06 0 0 0

0 2,5678E-07 1,2827E-07 0 0 0

0 0,00011886 5,9178E-05 0 0 0

0 5,2727E-06 2,625E-06 0 0 0

0 4,9227E-06 2,4812E-06 0 0 0

0 0,00042094 0,0002108 0 0 0

0 0,00019903 9,9149E-05 0 0 0

0 2,2866E-05 1,1414E-05 0 0 0

0 9,4696E-05 4,7861E-05 0 0 0

0 0,00051683 0,0002574 0 0 0

0 6,7321E-06 4,7767E-06 1 1 1

0 0,0141828 0,00712992 0 0 0

0 0,00013125 6,6082E-05 0 0 0

0 0,00038385 0,00019178 0 0 0

0 0,00011839 5,9926E-05 0 0 0

0 0,00047473 0,00028299 0 0 0

0 0,00668704 0,00335349 0 0 0

0 0,00016253 8,2631E-05 0 0 0

0 0,00071595 0,00035857 0 0 0

0 0,00019871 9,9423E-05 0 0 0
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0 0,0001701 8,5181E-05 0 0 0

0 0,00020099 0,0001002 0 0 0

0 4,7638E-05 2,3879E-05 0 0 0

0 0,00023372 0,00011752 0 0 0

0 0,00034025 0,00016941 0 0 0

0 3,6666E-06 1,8331E-06 0 0 0
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0
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0 0 0
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0 0 0

0 0 0

0 0 0

0 1 1

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0
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0 0 0
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0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 3,4769E-18 0 0 0
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0 7,4112E-05 2,5898E-05 0 0 0

0 4,0464E-06 1,4215E-06 0 0 0

0 0,00010087 3,5707E-05 0 0 0

0 0,00024363 8,5141E-05 0 0 0

0 3,2457E-06 1,2491E-06 0 0 0

0 0,00180519 0,00064861 0 0 0

0 0,00015983 0,00019161 0 0 0

0 0,02491914 0,01565165 0 0 0

0 0,03307629 0,01181298 0 0 0

0 1,6806E-05 6,0551E-06 0 0 0

0 0,00046585 0,00019997 0 0 0

0 0,00263331 0,00149492 0 0 0

0 0,00146489 0,0045482 0 0 0

0 0,05722614 0,05433972 0 0 0

0 0,072274 0,04482327 0 0 0

0 0,04686203 0,02336233 0 0 0

0 0,02412776 0,00907725 0 0 0

0 0,002581 0,0009047 0 0 0

0 3,4245E-05 1,2356E-05 0 0 0

0 0,00036176 0,00020962 0 0 0

0 0,01216142 0,00428417 0 0 0

0 1,2459E-05 4,4576E-06 0 0 0

0 0,00044167 0,00015434 0 0 0

0 5,3499E-07 2,1255E-07 0 0 0

0 0,00026002 0,00087594 0 0 0

0 0,0606002 0,05593011 0 0 0

0 0,118073 0,04468804 0 0 0

0 2,1087E-05 9,0373E-06 0 0 0

0 0,00396223 0,00144875 0 0 0

0 0,00072206 0,00034193 0 0 0

0 0,00669673 0,00235476 0 0 0

0 4,6532E-05 1,8893E-05 0 0 0

0 0,0016609 0,00103781 0 0 0

0 0,0137992 0,00548006 0 0 0

0 0,0040181 0,00143042 0 0 0

0 0,00035689 0,00012774 0 0 0

0 0,00025476 0,00015819 0 0 0

0 0,01380444 0,00502851 0 0 0

0 0,0009792 0,00037703 0 0 0

0 0,00166006 0,00068245 0 0 0

0 0,00345073 0,00122253 0 0 0

0 0,00024747 9,0137E-05 0 0 0

0 0,00056019 0,00027459 0 0 0

0 0,00728377 0,00264842 0 0 0

0 0,00089393 0,00032164 0 0 0

0 0,00055953 0,00019654 0 0 0

0 9,3237E-05 3,3716E-05 0 0 0
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0 0,00055521 0,00022484 0 0 0

0 0,00290144 0,00104439 0 0 0

0 0,00040595 0,00021057 0 0 0

0 0,00867537 0,00316038 0 0 0

0 0,00065788 0,0003491 0 0 0

0 0,00962803 0,00342741 0 0 0

0 0,00035249 0,0001237 0 0 0

0 7,9316E-05 2,8063E-05 0 0 0

0 0,0002193 8,1731E-05 0 0 0

0 0,00123059 0,00043073 0 0 0

0 2,2054E-05 7,7205E-06 0 0 0

0 3,798E-05 1,3273E-05 0 0 0

0 5,599E-06 2,1748E-06 0 0 0

0 0,00202776 0,00071421 0 0 0

0 0,00011632 4,8901E-05 0 0 0

0 0,00370862 0,0013059 0 0 0

0 9,1527E-05 4,257E-05 0 0 0

0 7,0808E-05 0,00212461 0 0 0

1 0,03893245 0,54376536 0 0 0

1 0,06532523 0,7830063 0 0 0

1 0,6674844 0,98591939 0 0 0

1 0,99687535 0,99115447 0 0 0

0 0,01509476 0,00533125 0 0 0

0 3,5995E-05 1,2603E-05 0 0 0

0 3,8836E-05 1,4376E-05 0 0 0

0 0,00099985 0,00038118 0 0 0

0 0,00172912 0,00060988 0 0 0

0 0,00014469 5,9497E-05 0 0 0

0 0,00279601 0,00113799 0 0 0

0 0,00341101 0,00120029 0 0 0

0 9,2637E-05 3,8312E-05 0 0 0

0 0,00328206 0,00117859 0 0 0

0 0,00055395 0,00019405 0 0 0

0 2,5913E-05 1,5831E-05 0 0 0

0 0,01060469 0,00478445 0 0 0

0 0,00763174 0,00286769 0 0 0

0 0,00090175 0,00063841 0 0 0

0 0,01619989 0,00686834 0 0 0

0 0,00689142 0,00244429 0 0 0

0 0,00024748 9,4758E-05 0 0 0

0 0,0017361 0,00062006 0 0 0

0 0,00028783 0,00014832 0 0 0

0 0,00832956 0,00307774 0 0 0

0 0,00134839 0,00048499 0 0 0

0 0,00033162 0,00019671 0 0 0

0 0,01281197 0,00453256 0 0 0

0 0,00013122 4,6493E-05 0 0 0
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0 0,00011732 9,1164E-05 0 0 0

0 0,02190887 0,0078623 0 0 0

0 0,00033488 0,00017978 0 0 0

0 0,00984897 0,00348592 0 0 0

0 0,00018355 6,5803E-05 0 0 0

0 0,00041166 0,00016825 0 0 0

0 0,00306735 0,00110713 0 0 0

0 0,00038233 0,00023235 0 0 0

0 0,01345103 0,00481594 0 0 0

0 0,00044633 0,00017782 0 0 0

0 0,002063 0,00091625 0 0 0

0 0,00077287 0,00191645 0 0 0

0 0,07732251 0,04054602 0 0 0

0 0,04130957 0,01525201 0 0 0

0 0,00162736 0,00061299 0 0 0

0 0,00147723 0,00053616 0 0 0
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0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0 1 1

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 3,5431E-16 0 0 0

0 0,00123876 5,6115E-05 0 0 0

0 0,00110396 4,994E-05 0 0 0

0 0,00079296 4,8566E-05 0 0 0

0 0,00611086 0,00032002 0 0 0

0 0,00338026 0,00021645 0 0 0

0 0,00837827 0,00042043 0 0 0

0 0,00372518 0,00018238 0 0 0

0 0,00162492 0,00012769 -1 0 0

0 0,0120619 0,00064364 -1 0 0

0 0,00581318 0,00029456 -1 0 0

0 0,00388429 0,00017662 -1 0 0

0 0,00108628 5,8643E-05 0 0 0

0 0,00378449 0,00019975 0 0 0

0 0,00276399 0,00020426 0 0 0

0 0,00990562 0,00059469 0 0 0

0 0,00918196 0,00044798 -1 0 0
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0 0,00262646 0,00015229 -1 0 0

0 0,00634186 0,00029125 -1 0 0

0 0,00159211 7,3702E-05 -1 0 0

0 0,00140511 6,833E-05 0 0 0

0 0,00245828 0,00010889 0 0 0

0 0,00069004 3,3757E-05 0 0 0

0 0,00247238 0,00010993 0 0 0

0 0,00081597 3,6854E-05 0 0 0

0 0,00089733 4,6764E-05 0 0 0

0 0,00303081 0,00016573 0 0 0

0 0,00485963 0,00023376 0 0 0

0 0,00133074 0,00011593 0 0 0

0 0,01452509 0,00078306 0 0 0

0 0,00690393 0,00033367 0 0 0

0 0,00204817 0,00013035 0 0 0

0 0,00885358 0,00038605 0 0 0

0 0,00045932 2,1348E-05 0 0 0

0 0,00137306 6,788E-05 0 0 0

0 0,00260321 0,00012291 0 0 0

0 0,00178485 8,8677E-05 0 0 0

0 0,00286737 0,00012987 0 0 0

0 0,00117704 5,3139E-05 0 0 0

0 0,00094484 4,7153E-05 0 0 0

0 0,00093857 0,00012828 0 0 0

0 0,00279982 0,00161542 0 0 0

0 0,00360053 0,01014063 0 0 0

0 0,0044074 0,05481791 0 0 0

0 0,01409123 0,25480989 0 0 0

1 0,02475383 0,54309317 0 0 0

1 0,12180717 0,88959556 0 0 0

1 0,71161376 0,99347634 0 0 0

1 0,99999996 1 -1 0 0

1 0,98173224 0,99948665 -1 0 0

1 0,99078694 0,99930464 -1 0 0

1 0,85440673 0,99696985 -1 0 0

1 0,9849407 0,99965333 0 0 0

1 0,99427902 0,99962623 0 0 0

1 0,91652248 0,99765104 0 0 0

1 0,9741786 0,99871455 0 0 0

1 0,9641632 0,99777232 0 0 0

1 0,85160455 0,99651578 0 0 0

1 0,96304802 0,99916575 0 0 0

1 0,97561748 0,9995513 0 0 0

1 0,99388252 0,99988147 0 0 0

1 0,99614548 0,9998516 0 0 0

1 0,97917476 0,99897468 0 0 0

1 0,98687082 0,99796026 0 0 0
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1 0,95618932 0,99235707 0 0 0

1 0,95684091 0,98669593 0 0 0

1 0,97506876 0,9755764 0 0 0

1 0,96691917 0,93611999 0 0 0

1 0,96742093 0,8580454 0 0 0

1 0,94094973 0,68021894 0 0 0

0 0,93451241 0,46503274 0 0 0

0 0,70467953 0,14172325 0 0 0

0 0,4976341 0,05533073 0 0 0

0 0,226598 0,01593535 0 0 0

0 0,05510528 0,00392307 0 0 0

0 0,03556051 0,00186811 0 0 0

0 0,00762062 0,00044398 0 0 0

0 0,00679772 0,00036925 0 0 0

0 0,00504004 0,00026711 0 0 0

0 0,00342614 0,00022042 0 0 0

0 0,00660503 0,00042725 0 0 0

0 0,00801469 0,00050062 0 0 0

0 0,00687105 0,00047625 0 0 0

0 0,00825792 0,00061248 0 0 0

0 0,01423244 0,00076579 0 0 0

0 0,0047319 0,00032771 0 0 0

0 0,00809739 0,00055695 0 0 0

0 0,00852106 0,00063063 0 0 0

0 0,00575985 0,00076973 0 0 0

0 0,01068747 0,00199238 0 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0
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0 0

0 0

0 0

0 0

0 0
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0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0
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0 0
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0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1 0 0

1 0,95075692 0,88944028 0 0

0 0,30864233 0,13764226 0 0

0 0,00372514 0,00136881 0 0

0 0,00335694 0,0012292 0 0

0 0,00309282 0,00110111 0 0

0 0,00017565 6,2505E-05 0 0

0 0,00031198 0,00011085 0 0

0 0,00014686 5,2938E-05 0 0

0 0,00160924 0,00057175 0 0

0 5,9322E-05 2,2273E-05 0 0
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rawdata

0 0,00320332 0,00206986 0 0

0 0,07794884 0,02990056 0 0

0 0,00504052 0,00179637 0 0

0 0,00015441 5,4807E-05 0 0

0 5,4199E-05 1,9324E-05 0 0

0 0,00051019 0,00018107 0 0

0 8,8178E-07 9,1453E-06 0 0

0 0,99962445 0,99902158 0 0

0 0,18680356 0,07791895 0 0

0 0,01145739 0,00409533 0 0

0 2,9284E-05 1,0392E-05 0 0

0 2,2607E-05 1,4875E-05 0 0

0 0,0647047 0,03025397 0 0

0 0,04279468 0,01599546 0 0

0 0,00054134 0,00127708 0 0

0 0,41472575 0,20095224 0 0

0 7,9268E-05 0,00013686 0 0

0 0,20416878 0,13692021 0 0

0 0,20343119 0,0831424 0 0

0 0,00035111 0,00012535 0 0

0 0,0006308 0,00022397 0 0

0 5,0907E-05 2,065E-05 0 0

0 0,01410613 0,00508113 0 0

0 0,00070067 0,00025474 0 0

0 0,00244996 0,00087339 0 0

0 0,0002914 0,00012504 0 0

0 0,02054955 0,00743507 0 0

0 0,00076409 0,00028045 0 0

0 0,00341399 0,00122224 0 0

0 0,00072716 0,00025985 0 0

0 0,00055467 0,00024966 0 0

0 0,02630991 0,00955409 0 0

0 0,00081402 0,00028948 0 0

0 0,00019496 7,3221E-05 0 0

0 0,00572694 0,00208139 0 0

0 0,00219144 0,00078113 0 0

0 0,00034426 0,00012638 0 0

0 0,0008571 0,00123418

0 0,01611415 0,10912103

1 0,22978583 0,74060276

1 0,8223182 0,9767876

1 0,99610432 0,99211834

0 0,50186072 0,28719952

0 0,09698621 0,03684097

0 0,00081891 0,00029105

0 0,00012649 5,1907E-05

0 0,01524914 0,00555612
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0 0,00144914 0,00070231

0 0,02218094 0,01310822

0 0,02057287 0,02807037

0 0,013462 0,12046464

0 0,98430575 0,96966551

0 0,09356186 0,30573678

1 0,11136908 0,5610901

1 0,92300998 0,99172593

1 0,98319392 0,99833738

1 0,99576087 0,99957647

1 0,991386 0,99881063

1 0,99441585 0,98469705

0 0,0470429 0,01873354

0 0,01302653 0,00474097

0 0,00113127 0,00070116

0 0,04751726 0,02670414

0 0,06776816 0,02877139

0 0,02489518 0,00897499

0 5,2968E-06 1,8798E-06

0 4,7202E-05 1,9885E-05

0 0,01847496 0,00664127

0 0,00016258 5,7676E-05

0 3,5228E-06 1,2922E-06

0 0,00310177 0,00120736

0 0,00972133 0,00347641

0 0,0001789 7,2317E-05

0 0,0126575 0,00494369

0 0,00846911 0,00369302

0 0,02341282 0,00857444

0 0,00209896 0,0007462

0 8,3763E-05 3,2791E-05

0 0,00744666 0,00366858

0 0,03839002 0,01457477

0 0,00613013 0,00219226

0 0,00039671 0,00015924

0 0,01150313 0,00466615

0

0

0

0

0

0

0

0

0

0
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0
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0

0 4,2897E-62 0

0 0,00026475 3,0952E-05 0 0 0

0 0,00013031 0,0001679 0 0 0

0 0,3457568 0,05869589 0 0 0

0 0,01417691 0,00244031 0 0 0

0 0,00465034 0,00362865 0 0 0

0 0,00922253 0,03618339 0 0 0

0 0,48190082 0,22361513 0 0 0

0 0,08093634 0,15001915 0 0 0

Page 563



rawdata

0 0,03238689 0,22240222 0 0 0

1 0,09247346 0,54740181 0 0 0

1 0,2619531 0,81037495 0 0 0

1 0,42232373 0,9199784 0 0 0

1 0,81155309 0,98075867 1 0 0

1 0,92756434 0,98808608 0 1 1

1 0,91942592 0,98003532 0 0 0

1 0,94008406 0,96373625 0 0 0

1 0,8755308 0,90708211 0 0 0

1 0,80867844 0,84349134 0 0 0

1 0,87529596 0,78179325 0 0 0

1 0,87778343 0,61566606 -1 0 0

0 0,67625265 0,30608813 -1 0 0

0 0,53126388 0,1457069 -1 0 0

0 0,18941731 0,03755622 -1 0 0

0 0,05009086 0,01465454 0 0 0

0 0,05511716 0,01707899 0 0 0

0 0,02598576 0,01965868 0 0 0

0 0,05326231 0,04795633 0 0 0

0 0,1169407 0,07920389 0 0 0

0 0,06831785 0,09032463 0 0 0

0 0,1863805 0,13945577 0 0 0

0 0,20206819 0,1432056 0 0 0

0 0,19766858 0,14257533 0 0 0

0 0,40436642 0,14325101 0 0 0

0 0,28860309 0,08332263 0 0 0

0 0,22127662 0,04638392 0 0 0

0 0,10158208 0,01844788 0 0 0

0 0,04690442 0,0084585 0 0 0

0 0,03169374 0,00589044 0 0 0

0 0,03606061 0,00555259 0 0 0

0 0,01971044 0,00310691 0 0 0

0 0,02063421 0,00289616 0 0 0

0 0,0134318 0,0017229 0 0 0

0 0,00592727 0,00083927 0 0 0

0 0,01174672 0,00152525 0 0 0

0 0,0067411 0,00092442 0 0 0

0 0,00955954 0,00129076 0 0 0

0 0,00939265 0,00121153 0 0 0

0 0,00650249 0,00085383 0 0 0

0 0,00677882 0,00096018 0 0 0

0 0,01027625 0,00154562 0 0 0

0 0,0132688 0,0021401 0 0 0

0 0,01307241 0,00290549 0 0 0

0 0,02184664 0,00670388 0 0 0

0 0,01710815 0,01354669 0 0 0

0 0,01861088 0,04486504 0 0 0
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rawdata

0 0,04870555 0,15553971 0 0 0

0 0,04158542 0,29809034 0 0 0

1 0,0801644 0,63467335 0 0 0

1 0,91629758 0,99545827 0 0 0

1 0,99976127 0,9999191 0 0 0

1 0,96626712 0,96690847 0 0 0

1 0,84606997 0,86564959 0 0 0

1 0,84222872 0,79332382 0 0 0

1 0,72030544 0,67808162 0 0 0

1 0,40141404 0,59856267 0 0 0

1 0,34142838 0,61342014 0 0 0

1 0,27529596 0,65078224 0 0 0

1 0,29365553 0,72271127 0 0 0

1 0,26389143 0,79869505 0 0 0

1 0,46872572 0,90485519 0 0 0

1 0,58201033 0,95095928 0 0 0

1 0,77458252 0,98229856 0 0 0

1 0,94318261 0,99505614 0 0 0

1 0,96264695 0,99427452 0 0 0

1 0,96945406 0,98494291 0 0 0

1 0,94897606 0,93741601 0 0 0

1 0,93096184 0,81198234 0 0 0

1 0,82954575 0,52904263 0 0 0

0 0,54566829 0,27310449 0 0 0

0 0,52016527 0,18219249 0 0 0

0 0,35277856 0,08575223 0 0 0

0 0,16248715 0,03200957 0 0 0

0 0,0938268 0,01349415 0 0 0

0 0,01726118 0,00282163 0 0 0

0 0,01391857 0,00320163 0 0 0

0 0,01503891 0,00727704 0 0 0

0 0,04008313 0,02372127 0 0 0

0 0,09039484 0,04198614 0 0 0

0 0,11977722 0,04698715 0 0 0

0 0,20114676 0,04426206 0 0 0

0 0,11928699 0,02038956 0 0 0

0 0,04282733 0,00731577 0 0 0

0 0,0170379 0,0048177 0 0 0

0 0,02183369 0,01109581 0 0 0

0 0,04518553 0,02781504 0 0 0

0 0,08394993 0,04650844 0 0 0

0 0,11857126 0,05668987 0 0 0

0 0,11721067 0,05818576 0 0 0

0 0,07296118 0,06074755 0 0 0

0 0,08107249 0,08580015 0 0 0

0 0,10332824 0,12036669 0 0 0

0
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0 1,1194E-17 0

0 0,00391443 0,00216935 0

0 0,00313267 0,001715 0

0 0,00234205 0,00126104 0

0 0,00125187 0,00066768 0 0 0

0 0,00065222 0,00034615 0 0 0

0 0,00034898 0,00018473 0 0 0

0 0,00019198 0,00010169 0 0 0

0 0,00023939 0,00012698 0 0 0

0 0,00032228 0,00017124 0 0 0

0 0,0004295 0,00022875 0 0 0

0 0,00056721 0,00030687 0 0 0

0 0,00146968 0,00084243 0 0 0

0 0,00404842 0,00292087 0 0 0

0 0,01126318 0,01296493 0 0 0

0 0,03291016 0,0462614 0 0 0

0 0,05490965 0,08419121 0 0 0

1 0,08099467 0,11899748 0 0 0

1 0,11790235 0,13655415 0 0 0

1 0,17393841 0,11393555 0 0 0

0 0,03779787 0,02065177 0 0 0

0 0,00175708 0,00092979 0 0 0

0 0,0001321 6,9728E-05 0 0 0

0 1,6766E-05 8,8562E-06 1 0 0

0 6,8017E-05 3,6121E-05 1 0 0

0 0,00036312 0,00021388 1 0 0

0 0,00182924 0,00389127 1 0 0

0 0,14864992 0,10395535 0 0 0

0 0,05508626 0,02985714 0 0 0

0 7,0917E-06 3,0351E-05 0 0 0

1 0,04033338 0,23705059 0 0 0

1 0,70523188 0,55832766 0 0 0

0 0,00150452 0,00079598 0 0 0

0 0,00011783 6,6365E-05 0 0 0

0 0,00418431 0,00224821 0 0 0

0 0,0010932 0,00057884 0 0 0

0 0,00012135 0,00010015 0 0 0

0 0,03314804 0,01883684 0 0 0

0 0,00537183 0,00312634 0 0 0

0 0,00023634 0,00363358 0 0 0

1 0,79685271 0,94138775 0 0 0

1 0,91716012 0,86061576 0 0 0

0 0,07490574 0,04814757 0 0 0

0 0,01309926 0,01356426 0 0 0

0 0,06763545 0,03855263 0 0 0

0 0,00579158 0,00333414 0 1 1

0 0,00603597 0,00321408 0 0 0
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0 0,000433 0,00023003 0 0 0

0 0,00041504 0,00022143 0 0 0

0 0,00061528 0,00036504 0 0 0

0 0,0075402 0,00417705 0 0 0

0 0,0032421 0,00172861 0 0 0

0 0,00017505 0,00031284 0 0 0

0 0,14102095 0,07977853 0 0 0

0 0,000167 8,8468E-05 0 0 0

0 0,00024253 0,00012868 0 0 0

0 0,00033852 0,00018103 0 0 0

0 0,00080865 0,00044565 0 0 0

0 0,00263915 0,00148672 0 0 0

0 0,00434617 0,00230486 0 0 0

0 0,00020158 0,00010643 0 0 0

0 3,4793E-05 1,8377E-05 0 0 0

0 5,8738E-05 3,1501E-05 0 0 0

0 0,00077081 0,00054551 0 0 0

0 0,01699213 0,01150083 0 0 0

0 0,01522573 0,01164761 0 0 0

0 0,00520787 0,01834879 0 0 0

0 0,32793873 0,20484255 0 0 0

0 7,3581E-05 0,0001263 0 0 0

0 0,12739348 0,0751804 0 0 0

0 0,01057917 0,00577317 0 0 0

0 0,00094309 0,00113743 0 0 0

0 0,00705324 0,04348197 0 0 0

0 0,55390715 0,39602528 0 0 0

0 0,00055534 0,0003356 0 0 0

0 0,00035557 0,00487616 0 0 0

1 0,52399077 0,83766256 0 0 0

1 0,88979159 0,81080563 0 0 0

0 0,00669537 0,0050042 0 0 0

0 0,02848024 0,01524654 0 0 0

0 7,3894E-05 4,462E-05 0 0 0

0 0,00287722 0,00481695 0 0 0

0 0,12322102 0,07569247 0 0 0

0 0,01968212 0,01060111 0 0 0

0 0,00090104 0,00049936 0 0 0

0 0,00129668 0,00168624 0 0 0

0 0,08944546 0,04980117 0 0 0

0 0,00097851 0,00092142 1 0 0

0 0,04910493 0,02654309 1 0 0

0 3,1944E-05 3,9897E-05 1 0 0

0 0,01513404 0,04558724 1 0 0

0 0,21568536 0,19469883 1 0 0

0 0,15580282 0,09832183 1 0 0

0 0,02703793 0,01446241 1 0 0
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rawdata

0 6,9983E-05 3,7105E-05 1 0 0

0 0,00030193 0,00015936 0 0 0

0 6,4079E-06 4,2107E-06 0 0 0

0 0,01537945 0,00817801 0 0 0

0 3,3133E-05 1,8044E-05 0 0 0

0 0,00155591 0,00107037 0 0 0

0 0,01827846 0,01035005 0 0 0

0 0,00510916 0,00277682 0 0 0

0 0,00166817 0,00099491 0 0 0

0 0,00836269 0,00443121 0 0 0

0 1,6572E-05 9,1551E-06 0 0 0

0 0,00260255 0,00156634 0 0 0

0 0,00906105 0,00483793 0 0 0

0 0,00054665 0,00028918 0 0 0

0 0,0001161 7,6389E-05 0 0 0

0 0,01316775 0,00824283 0 0 0

0 0,01358939 0,00726744 0 0 0

0 0,00031948 0,00028614 0 0 0

0 0,04326448 0,02335921 0 0 0

0 0,00024349 0,00013459 0 0 0

0 0,00295229 0,00158648 0 0 0

0 0,0010839 0,00059376 0 0 0

0 0,00234321 0,00127683 0 0 0

0 0,00205739 0,00109172 0 0 0

0 0,00030085 0,00016046 0 0 0

0 0,00067145 0,00035739 0 0 0

0 0,00050541 0,00028389 0 0 0

0 0,00393088 0,00216009 0 0 0

0 0,00093468 0,00140141 0 0 0

0 0,10560139 0,06227768 0 0 0

0 0,01118054 0,00604932 0 0 0

0 0,00119267 0,00078916 0 0 0

0 0,0133339 0,00860722 0 0 0

0 0,01398935 0,0087771 0 0 0

0 0,01279042 0,00744126 0 0 0

0 0,0053552 0,00387461 0 0 0

0 0,02243434 0,01333647 0 0 0

0 0,00407122 0,00525723 0 0 0

0 0,08603453 0,05129832 0 0 0

0 0,01338192 0,00711775 0 0 0

0 0,00012369 6,7387E-05 0 0 0

0 0,00197906 0,00108301 0 0 0

0 0,00218086 0,00124322 0 0 0

0 0,0051002 0,00273597 0 0 0

0 0,00074842 0,00051306 0 0 0

0 0,01890136 0,01007941 0 0 0

0 0,00012304 7,0161E-05 0 0 0
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0 0,00475085 0,00269191 0 0 0

0 0,00481931 0,00256656 0 0 0

0 0,00047616 0,00025134 0 0 0

0 5,6078E-06 4,5868E-06 0 0 0

0 0,02449454 0,01833836 0 0 0

0 0,03183685 0,01892384 0 0 0

0 0,00732642 0,00561558 0 0 0

0 0,03065723 0,01672006 0 0 0

0 0,00172984 0,00094234 0 0 0

0 0,00071456 0,00108162 0 0 0

0 0,00883159 0,06298355 0 0 0

1 0,10279583 0,4758195 0 0 0

1 0,12868064 0,7038017 0 0 0

1 0,92945949 0,9945745 0 0 0

1 0,94494271 0,9933344 0 0 0

1 0,9804055 0,96750119 0 0 0

1 0,17762404 0,11327968 0 0 0

0 0,02970049 0,01620343 0 0 0

0 0,00179555 0,0009716 0 0 0

0 0,00159486 0,00084512 0 0 0

0 0,00018728 0,00011936 0 0 0

0 0,01185168 0,00694594 0 0 0

0 0,00751227 0,00416601 0 0 0

0 0,00094171 0,00177015 0 0 0

0 0,1479503 0,08667232 0 0 0

0 0,00669224 0,00417829 0 0 0

0 0,01082487 0,00664258 0 0 0

0 0,01006981 0,00617009 0 0 0

0 0,00918701 0,0060535 0 0 0

0 0,01677035 0,00934129 0 0 0

0 0,00340149 0,00201514 0 0 0

0 0,00775173 0,00425648 0 0 0

0 0,00239901 0,00138437 0 0 0

0 0,00551275 0,00320049 0 0 0

0 0,00566859 0,00354078 0 0 0

0 0,01236397 0,00658155 0 0 0

0 0,00021373 0,00011793 0 0 0

0 0,00280182 0,00152339 0 0 0

0 0,00183341 0,00101341 0 0 0

0 0,0028202 0,00160135 0 0 0

0 0,00452838 0,00260404 0 0 0

0 0,00586643 0,00313285 0 0 0

0 0,00063905 0,00033885 0 0 0

0 0,00028778 0,00015413 0 0 0

0 0,00092359 0,00049898 0 0 0

0 0,00144372 0,00079305 0 0 0

0 0,00239881 0,00137569 0 0 0
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0 0

0 0

1 0

0 0

0 0

0 0

0 0

0 0

0 0

0 1,4589E-35 0 0

0 0,00014654 5,088E-05 0 0

0 0,00360244 0,00191986 0 0

0 0,03759062 0,01236706 0 0

0 0,00242634 0,00091336 0 0

0 0,00273247 0,00357282 0 0

0 0,06508579 0,05475057 0 0

0 0,16213923 0,06063609 1 0

0 0,01114884 0,00538536 0 0

0 0,03099641 0,01075628 0 0

0 0,00324806 0,00246409 0 0

0 0,07053495 0,02481004 0 0

0 0,00579184 0,00311834 0 0

0 0,0404832 0,01313377 0 0

0 0,00082941 0,00046007 0 0

0 0,03805507 0,01295045 0 0

0 0,00613176 0,00192752 0 0

0 8,9751E-05 0,00014556 0 0

0 0,05049368 0,06865251 0 0

0 0,23761098 0,10649537 0 0

0 0,02308513 0,02370138 0 0

0 0,10299648 0,05338266 0 0

0 0,05240239 0,02888355 0 0

0 0,06986911 0,0239423 0 0

0 0,00636245 0,00201031 0 0

0 0,00074476 0,00023769 0 0

0 0,00043778 0,00044782 0 0

0 0,01365011 0,03753518 0 0

0 0,11482092 0,16008065 0 0

0 0,02418604 0,17916651 0 0

1 0,07247042 0,54014943 0 0

1 0,29699973 0,89144451 1 1

1 0,99933513 0,99996352 0 0

1 0,9991347 0,99892365 0 0

1 0,80021405 0,62296057 0 0

0 0,37674718 0,15850761 0 0

0 0,00192627 0,00060448 0 0

0 0,00049666 0,00015488 0 0
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0 0,00019773 6,362E-05 0 0

0 0,00075478 0,00058616 0 0

0 0,06729196 0,02469565 0 0

0 0,00930212 0,00495198 0 0

0 0,04008475 0,01349897 0 0

0 0,00493033 0,00160232 0 0

0 0,00235538 0,00076519 0 0

0 0,00193264 0,0007548 0 0

0 0,00971427 0,00431163 0 0

0 0,02457663 0,00811163 0 0

0 0,00344575 0,00108455 0 0

0 0,00061844 0,00019341 0 0

0 0,00035081 0,00010928 0 0

0 0,0001496 4,6603E-05 0 0

0 0,00015851 5,0182E-05 0 0

0 0,00094457 0,00031578 0 0

0 0,00398348 0,00125382 0 0

0 0,00057586 0,00018905 0 0

0 0,00282683 0,00093116 0 0

0 0,00201621 0,00100505 0 0

0 0,03134026 0,0101718 0 0

0 0,00177819 0,00059711 0 0

0 0,00412596 0,00134377 0 0

0 0,00216706 0,00080345 0 0

0 0,00325707 0,00325031 0 0

0 0,03986983 0,03808552 0 0

0 0,14685008 0,05842278 0 0

0 0,03247754 0,01068343 0 0

0 0,0029475 0,00095431 0 0

0 0,00218255 0,0006952 0 0

0 0,00129545 0,00040929 0 0

0 0,00086234 0,00027476 0 0

0 0,00069587 0,00041968 0 0

0 0,00104169 0,01548278 0 0

1 0,50509389 0,77546903 0 0

1 0,62500839 0,75180974 0 0

1 0,78259812 0,6530174 0 0

0 0,52655213 0,27329456 0 0

0 0,07091429 0,02372657 0 0

0 0,00314041 0,00099814 0 0

0 0,00117983 0,00036697 0 0

0 3,9799E-05 1,3226E-05 0 0

0 0,00364966 0,00113927 0 0

0 0,00014663 4,6925E-05 0 0

0 0,0014354 0,00049518 0 0

0 0,00574118 0,00183236 0 0

0 0,00134923 0,00042803 0 0
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0 0,02455774 0,13824678 0 0

0 0,0373635 0,40666368 0 0

1 0,70220249 0,943979 0 0

1 0,66658755 0,93762865 0 0
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1 0,90224507 0,79414717 0 0
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0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 9,5376E-15 0 0

0 0,00223262 0,00372332 0 0

0 0,0239011 0,16296771 0 0

1 0,9846242 0,99328032 0 0

1 0,92175321 0,84677415 0 0

0 0,0519762 0,02516482 0 0

0 0,00592523 0,00273553 0 0

0 0,00080927 0,00056481 0 0

0 0,06366587 0,0321728 0 0

0 0,01308562 0,00648674 0 0

0 0,00941672 0,00528194 0 0

0 0,01001329 0,01451817 0 0

0 0,02986658 0,14106552 0 0

0 0,82952579 0,69143034 0 0

0 0,01491125 0,00715297 0 0

0 0,0059954 0,00292357 0 0

0 0,00884708 0,00415318 0 0

0 0,00342027 0,00156973 0 0

0 0,00055548 0,0002697 0 0

0 0,00837223 0,00389176 0 0

0 0,00204601 0,00093427 0 0

0 1,918E-06 1,0791E-06 0 0

0 0,03036276 0,01409584 0 0

0 0,00016928 7,7382E-05 0 0

0 1,6381E-05 0,00012722 0 0

0 0,98488844 0,96769218 0 0
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rawdata

0 0,01677421 0,00773238 0 0

0 0,00021404 9,7637E-05 0 0

0 2,1318E-06 1,0038E-06 0 0

0 0,00067714 0,00195316 0 0

0 0,08971471 0,32301532 0 0

1 0,22942992 0,70318222 0 0

1 0,98090858 0,99757259 0 0

1 0,99943325 0,99990043 0 0

1 0,87707886 0,9754149 0 0

1 0,96342079 0,96606917 0 0

1 0,76258156 0,59497613 0 0

0 0,00244233 0,00176924 0 0

0 0,07189273 0,03607803 0 0

0 0,01214086 0,0055974 0 0

0 0,00059914 0,00027341 0 0

0 2,2521E-05 1,0282E-05 0 0

0 0,00011499 5,4534E-05 0 0

0 0,00497742 0,00239813 0 0

0 0,00730283 0,00335682 0 0

0 0,00052679 0,00024126 0 0

0 0,00045789 0,00022997 0 0

0 0,01284913 0,00611176 0 0

0 0,00332711 0,00237045 0 0

0 0,07102818 0,03466285 0 0

0 0,00608234 0,00278515 0 0

0 8,4371E-05 3,8876E-05 0 0

0 0,00131002 0,00061506 0 0

0 0,00256682 0,00174589 0 0

0 0,00922826 0,03014044 0 0

0 0,34625764 0,39735291 0 0

0 0,51877939 0,32987891 0 0

0 0,00067182 0,00043977 0 0

0 0,05603229 0,02638106 0 0

0 9,6034E-05 6,9709E-05 0 0

0 0,07043869 0,0357285 0 0

0 0,01464251 0,0067392 0 0

0 0,00014896 6,9604E-05 0 0

0 0,00319841 0,00147424 0 0

0 0,00085886 0,00054501 0 0

0 0,04991384 0,02374424 0 0

0 0,00266985 0,00125567 0 0

0 0,00398548 0,00182792 0 0

0 0,00045633 0,00021013 0 0

0 0,00102733 0,00056354 0 0

0 0,02559532 0,01229487 0 0

0 0,00584325 0,00281261 0 0

0 0,00328461 0,00328461 0 0
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0 0

0 0
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rawdata

0 0

0 0

0 0

0 0

0 0

1 1 0 0

1 0,94977658 0,90539422 0 0

1 0,78000504 0,47388011 0 0

0 0,06429772 0,01759861 0 0

0 0,00728315 0,00181241 0 0

0 0,00058634 0,00014368 0 0

0 1,9995E-05 4,9212E-06 0 0

0 0,00024519 6,005E-05 0 0

0 7,5195E-06 1,8411E-06 0 0

0 2,0971E-06 5,1405E-07 0 0

0 5,69E-05 1,3952E-05 0 0

0 2,1664E-05 1,7088E-05 0 0

0 0,0035791 0,02546596 0 0

1 0,0828998 0,34549377 0 0

1 0,07572442 0,50616081 0 0

1 0,79763656 0,78539038 0 0

1 0,84756393 0,59177737 0 0

0 0,12973985 0,03678427 0 0

0 0,00873702 0,00215644 0 0

0 8,127E-05 1,9901E-05 0 0

0 5,0808E-06 1,2464E-06 0 0

0 8,8297E-05 2,2287E-05 0 0

0 0,00144171 0,00035452 0 0

0 0,00015472 3,8883E-05 0 0

0 0,00088773 0,00030303 0 0

0 0,01840519 0,00459268 0 0

0 0,00032445 8,1061E-05 0 0

0 0,00086634 0,00023316 0 0

0 0,00467876 0,00114979 0 0

0 1,0019E-05 2,4676E-06 0 0

0 0,00025308 6,7774E-05 0 0

0 0,00437525 0,00107801 0 0

0 0,00015518 3,8113E-05 0 0

0 0,00013615 3,5169E-05 0 0

0 0,00257005 0,00063139 0 0

0 7,328E-05 1,8105E-05 0 0

0 0,00013132 0,00010435 0 0

0 0,09732851 0,02579891 0 0

0 0,00047939 0,00011798 0 0
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0 0,00022468 5,5561E-05 0 0

0 0,00046327 0,00011347 0 0

0 3,6251E-06 8,8969E-07 0 0

0 0,00011284 2,7709E-05 0 0

0 0,00013769 3,3816E-05 0 0

0 0,00013953 3,4325E-05 0 0

0 0,00021977 5,3975E-05 0 0

0 0,00013928 3,4169E-05 0 0

0 9,0622E-05 2,2217E-05 0 0

0 1,4324E-05 1,4651E-05 0 0

0 0,00939229 0,03641759 0 0

1 0,01761011 0,2032736 0 0

1 0,11192066 0,72358781 0 0

1 0,9266748 0,98876655 0 0

1 0,83001226 0,96847126 0 0

1 0,46973293 0,95036447 0 0

1 0,9999979 0,9999999 0 0

1 0,99869156 0,9999392 0 0

1 0,99974247 0,99996364 0 0

1 0,99325127 0,97648143 0 0

1 0,37546653 0,13055001 0 0

0 0,01108202 0,00280452 0 0

0 0,0014291 0,00035579 0 0

0 0,00075808 0,00018642 0 0

0 0,00018232 4,485E-05 0 0

0 0,0002164 5,3337E-05

0 0,00030143 7,5226E-05

0 0,00056025 0,00022035

0 0,02481646 0,00702422

0 0,00928065 0,00238724

0 0,00203543 0,00059613

0 0,00850982 0,00232544

0 0,00395012 0,00148002

0 0,00916517 0,00654033

0 0,0455023 0,02604518

0 0,0732509 0,02925393

0 0,06428603 0,01678615

0 0,00144143 0,00041971

0 0,00872611 0,00222117

0 0,00162149 0,00044755

0 0,00078301 0,00149383

0 0,2574462 0,07908432

0 0,00345581 0,00104725

0 0,00481155 0,00288836

0 0,06703396 0,01825979

0 0,00452478 0,00164581

0 0,02370208 0,00604681
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0 0,00164737 0,00040812

0 0,00050861 0,00012594

0 0,00051058 0,00012721

0 0,00072524 0,00019949

0 0,00564326 0,00143018

0 0,00157027 0,00039512

0 0,00123263 0,00031432

0 0,00186484 0,00047725

0 0,00207809 0,00052241

0 0,00116444 0,00030142

0 0,00250179 0,00066177

0 0,00312744 0,00094653

0

0

0

1 1 0

1 0,98951525 0,97473304 0

1 0,5932546 0,55349941 0 0 0

0 0,52064642 0,45854299 0 0 0

0 0,69973745 0,3755126 0 0 0

0 0,30007639 0,1188044 0 0 0

0 0,25254346 0,05850304 0 0 0

0 0,00952409 0,00178759 0 0 0

0 0,0021182 0,00047528 0 0 0

0 0,00225696 0,00267341 0 0 0

0 0,22669105 0,05995583 0 0 0

0 0,04549214 0,01277249 0 0 0

0 0,00576649 0,00962595 0 0 0

0 0,14413366 0,09388607 0 0 0

0 0,23277186 0,08994816 0 0 0

0 0,05283178 0,04857089 0 0 0

0 0,07228678 0,07972137 0 0 0

0 0,0114988 0,11689714 0 0 0

1 0,2036611 0,68478225 0 0 0

1 0,65111443 0,82790685 0 0 0

1 0,90246264 0,80202892 0 0 0

0 0,79882422 0,48169738 0 0 0

0 0,34218311 0,11579213 0 0 0

0 0,04517402 0,03742585 0 0 0

0 0,02056369 0,06512693 0 0 0

0 0,29299769 0,23092158 0 0 0

0 0,45403683 0,19972128 0 0 0

0 0,20057386 0,08688275 0 0 0

0 0,21535964 0,05681343 0 0 0

0 0,04841138 0,0127285 0 0 0

0 0,02926515 0,00798351 0 0 0

0 0,03985998 0,00765901 0 0 0
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0 0,00358159 0,00066712 0 0 0

0 0,00211609 0,00040122 0 0 0

0 0,00163476 0,00060358 0 0 0

0 0,03036726 0,01121033 0 0 0

0 0,02965339 0,01611372 0 0 0

0 0,01035378 0,03101486 0 0 0

0 0,16371118 0,18992331 0 0 0

0 0,05596778 0,21060223 0 0 0

0 0,57679145 0,40036217 0 0 0

0 0,63329545 0,2672771 0 0 0

0 0,14939593 0,04234671 0 0 0

0 0,04807606 0,01633703 0 0 0

0 0,05425 0,01597793 0 0 0

0 0,05070275 0,01180396 0 0 0

0 0,02177324 0,00489974 0 0 0

0 0,01340604 0,00334763 0 0 0

0 0,01023487 0,00482881 0 0 0

0 0,07048365 0,01960988 0 0 0

0 0,03477378 0,01112559 0 0 0

0 0,02341122 0,01235991 0 0 0

0 0,11585369 0,02766793 0 0 0

0 0,01928622 0,00701657 0 0 0

0 0,05563796 0,01383788 0 0 0

0 0,02891701 0,00680997 0 0 0

0 0,0158433 0,00444479 0 0 0

0 0,02311724 0,0072084 0 0 0

0 0,01701412 0,01031614 0 0 0

0 0,04115154 0,03138974 0 0 0

0 0,09087809 0,05625565 0 0 0

0 0,15759677 0,06238996 1 0 0

0 0,10608772 0,04079853 1 0 0

0 0,02514397 0,03049768 1 0 0

0 0,26927411 0,08426903 1 0 0

0 0,12987589 0,02777467 0 0 0

0 0,00989951 0,00247969 0 0 0

0 0,02388347 0,00468342 0 0 0

0 0,00483155 0,00107677 0 0 0

0 0,01013503 0,00267185 0 0 0

0 0,02410122 0,00558074 0 0 0

0 0,02003217 0,00394208 0 0 0

0 0,00494434 0,00112514 0 0 0

0 0,01079729 0,002968 0 0 0

0 0,00637124 0,0063916 0 0 0

0 0,01525914 0,05236966 0 0 0

0 0,10266492 0,23475852 0 0 0

0 0,02944885 0,33139391 0 0 0

1 0,53725103 0,9520466 0 0 0
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rawdata

1 0,98017095 0,99841585 0 0 0

1 0,93665412 0,99566893 0 0 0

1 0,97805325 0,99815702 1 0 0

1 0,93652291 0,99483875 1 0 0

1 0,98376346 0,99512375 1 0 0

1 0,9385432 0,95279004 1 0 0

1 0,47688956 0,83520886 0 0 0

1 0,68010617 0,86758331 0 0 0

1 0,84022198 0,84765601 0 0 0

1 0,90128645 0,71908057 0 0 0

0 0,52562021 0,2638859 1 1 1

0 0,37034367 0,12508772 1 0 0

0 0,13414803 0,03645118 1 0 0

0 0,05009408 0,01340795 1 0 0

0 0,03648742 0,00858372 0 0 0

0 0,02494356 0,00469648 0 0 0

0 0,00217833 0,00043981 0 0 0

0 0,00082479 0,00133637 0 0 0

0 0,28344686 0,08397419 0 0 0

0 0,01619739 0,02202405 0 0 0

0 0,18244498 0,08615819 0 0 0

0 0,251239 0,06291645 0 0 0

0 0,02962017 0,00778231 0 0 0

0 0,03125817 0,00681806 0 0 0

0 0,01543305 0,00300627 0 0 0

0 0,00299572 0,00096598 0 0 0

0 0,0456943 0,00862425 0 0 0

0 0,00134544 0,00026545 0 0 0

0 0,00415961 0,00105472 0 0 0

0 0,00305848 0,00453775 0 0 0

0 0,3029758 0,0788023 0 0 0

0 0,04081349 0,00807441 0 0 0

0 0,00509851 0,00121143 0 0 0

0 0,0082083 0,00360033 0 0 0

0 0,05740257 0,01688957 0

0 0,04683057 0,01204527 0

0 0,03597439 0,00730238 0

0 0,0090349 0,00169833 0

0 0,00125307 0,00049547 0

0 0,05784502 0,01268081 0

0 0,00888953 0,00354469 0

0 0,01697922 0,01441905 0

0 0,03084895 0,04932211 0

0 0,28902148 0,12363014 0

0 0,11592052 0,06887921 0

0 0,18935903 0,06809809 0

0 0,13185571 0,03656001 0
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rawdata

0 0,02166141 0,01436658 0

0 0,07082601 0,03771237 0

0 0,03687985 0,04335412 0

0 0,34005756 0,09239881 0

0 0,04651584 0,00966456 0

0 0,00683081 0,00220851 0

0 0,0340417 0,00917167 0

0 0,028105 0,00770234 0

0 0,03231245 0,00767978 0

0 0,02205865 0,0047631 0

0 0,00286803 0,00263828 0

0 0,05229811 0,04460051 0

0 0,20878186 0,07213556 0

0 0,12071173 0,03472219 0

0 0,07970189 0,01569283 0

0 0,00095266 0,00070481 0

0 0,10820667 0,03273499 0

0 0,06667815 0,01737665 0

0 0,04565716 0,00871177 0

0 0,00116447 0,00047683 0

0 0,01395256 0,01348806 0

0 0,02702143 0,05573363 0

0 0,0208473 0,15719242 0

1 0,11867871 0,57126622 0

1 0,27823594 0,80613557 0

1 0,40907941 0,91911698 0

1 0,94992506 0,99393062 0

1 0,99502882 0,98627585 0

0 0,83831581 0,49937455 0

0 0,09966712 0,03508819 0

0 0,0750833 0,0243993 0

0 0,08790933 0,01754627 0

0 0,00144795 0,00093551 0

0 0,07217576 0,0274793 0

0 0,00587819 0,0243597 0

0 0,07528311 0,25032556 0

0 0,14789313 0,41087926 0

1 0,17968476 0,52661422 0

1 0,1596884 0,64658774 0

1 0,27231865 0,83302861 0

1 0,84282539 0,95653034 0

1 0,83632448 0,93399617 0

1 0,63022085 0,89239953 0

1 0,73914772 0,89738695 0

1 0,83010497 0,87114848 0

1 0,53818454 0,77509202 0

1 0,50437393 0,77154955 0
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rawdata

1 0,72903785 0,77864413 0

1 0,56851631 0,69322226 0

1 0,6599639 0,65428475 0

1 0,60359063 0,55539395 0

0 0,80134921 0,45497126 0

0 0,18282252 0,06258484 0

0 0,11273408 0,03169686 0

0 0,04557841 0,01412355 0

0 0,05224682 0,01259527 0

0 0,02042622 0,00583789 0

0 0,0257854 0,00800095 0

0 0,04407302 0,01049157 0

0 0,01012152 0,00523286 0

0 0,05219822 0,02261894 0

0 0,07539278 0,02665245 0

0 0,04004645 0,02132683 0

0 0,02621558 0,03346447 0

0 0,09906963 0,09059791 0

0 0,2243926 0,11142424 0

0 0,14123364 0,0790296 0

0 0,09483855 0,07056689 0

0 0,05403646 0,08281067 0

0

0

0 2,4893E-59 0

0 0,00079655 0,00038886 0

0 0,00012113 6,8268E-05 0

0 0,00734438 0,00363741 0 0 0

0 0,00069097 0,0003743 0 0 0

0 0,00521295 0,00262819 0 0 0

0 0,0016034 0,00085341 0 0 0

0 0,00451268 0,00220651 0 0 0

0 0,00013504 6,5895E-05 0 0 0

0 0,00013489 6,5873E-05 0 0 0

0 0,00016888 8,3359E-05 0 0 0

0 0,00066642 0,00033089 0 0 0

0 0,00081499 0,00046774 0 0 0

0 0,00845762 0,00417791 0 0 0

0 0,00012759 0,00029511 0 0 0

0 0,04349411 0,08627164 0 0 0

1 0,00725315 0,13600828 0 0 0

1 0,97731166 0,99319408 0 0 0

1 0,92858918 0,87097938 0 0 0

0 0,10553402 0,05613441 0 0 0

0 0,00568294 0,00277446 0 0 0

0 2,5131E-05 1,2334E-05 0 0 0

0 0,00040881 0,00019982 0 0 0
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rawdata

0 0,00019558 0,00010128 0 0 0

0 0,00200357 0,00147658 0 0 0

0 0,02442708 0,01227487 0 0 0

0 0,00062562 0,00070225 0 0 0

0 0,05945491 0,03034959 0 0 0

0 0,00186024 0,00093097 0 0 0

0 0,00134686 0,00065807 0 0 0

0 0,0001627 8,2567E-05 0 0 0

0 0,00167661 0,00098774 0 0 0

0 0,01002065 0,00498404 0 0 0

0 0,00089737 0,00047503 0 0 0

0 0,00294993 0,00204406 0 0 0

0 0,02052587 0,01029419 0 0 0

0 0,00011905 0,00066389 0 0 0

1 0,09163334 0,24039425 0 0 0

1 0,06804424 0,30262455 0 0 0

1 0,60750847 0,46350523 0 0 0

0 0,10051972 0,06264572 0 0 0

0 0,03353904 0,01686923 0 0 0

0 0,00128813 0,00064101 0 0 0

0 0,00103937 0,00052048 1 1 1

0 0,0011571 0,00067162 0 0 0

0 0,00907594 0,00451764 0 0 0

0 0,00077956 0,00050202 0 0 0

0 0,00360745 0,00753003 0 0 0

0 0,14999679 0,0811487 0 0 0

0 0,00498338 0,00291024 0 0 0

0 0,00339902 0,00501154 0 0 0

0 0,08320716 0,04985578 0 0 0

0 0,02404722 0,01217942 0 0 0

0 0,00198679 0,00098883 0 0 0

0 0,00081498 0,00052293 0 0 0

0 0,01359558 0,00742371 0 0 0

0 0,00516324 0,0034079 0 0 0

0 0,01393438 0,00900221 0 0 0

0 0,0192062 0,00953482 0 0 0

0 0,00065469 0,00033556 0 0 0

0 0,00169712 0,00123358 0 0 0

0 0,02086756 0,01170865 0 0 0

0 0,00962341 0,00472256 0 0 0

0 0,00011874 0,0001004 0 0 0

0 0,02016318 0,01695505 0 0 0

0 0,03618349 0,02355897 0 0 0

0 0,02641081 0,01303655 0 0 0

0 5,1943E-05 2,7035E-05 0 0 0

0 0,00328008 0,00159938 0 0 0

0 2,1866E-05 1,1669E-05 0 0 0
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rawdata

0 0,00241654 0,00222076 0 0 0

0 0,04285105 0,02138776 0 0 0

0 0,00029366 0,00014728 0 0 0

0 0,00141656 0,00070664 0 0 0

0 0,00098461 0,00057941 0 0 0

0 0,00989896 0,00488946 0 0 0

0 0,00056586 0,0002795 0 0 0

0 0,00015604 0,00034522 0 0 0

0 0,12524079 0,08157142 0 0 0

0 0,03461927 0,02378572 0 0 0

0 0,01729903 0,01577862 0 0 0

0 0,01758805 0,02718431 0 0 0

0 0,12990554 0,06837597 0 0 0

0 0,00157096 0,00093762 0 0 0

0 0,01019749 0,00535034 0 0 0

0 0,00394902 0,00203928 0 0 0

0 0,00019354 0,00147384 1 0 0

1 0,12142575 0,33722679 1 0 0

1 0,24316491 0,39912728 1 0 0

1 0,14364936 0,35694313 1 0 0

1 0,56782018 0,3969454 0 0 0

0 0,02367857 0,01211084 0 0 0

0 0,00244373 0,00134478 0 0 0

0 0,00636244 0,00312858 0 0 0

0 0,00039202 0,0001915 0 0 0

0 0,00014186 8,821E-05 0 0 0

0 0,01246078 0,00639001 0 0 0

0 0,00218271 0,00137904 0 0 0

0 0,01023993 0,00713315 0 0 0

0 0,01529256 0,01190743 0 0 0

0 0,02882282 0,0180159 0 0 0

0 0,01990062 0,01001339 0 0 0

0 0,00135724 0,00077905 0 0 0

0 0,00805416 0,00422161 0 0 0

0 0,00223947 0,00196362 0 0 0

0 0,0352364 0,01923275 0 0 0

0 0,00852938 0,00417239 0 0 0

0 5,2059E-05 2,7042E-05 0 0 0

0 0,0031333 0,00155067 0 0 0

0 0,00073411 0,00037996 0 0 0

0 0,00285077 0,00147594 0 0 0

0 0,00280116 0,00152232 0 0 0

0 0,00535809 0,00280555 0 0 0

0 0,00320166 0,00187429 0 0 0

0 0,00986363 0,00493375 0

0 0,00130301 0,00063669 0

0 0,00017325 8,4823E-05 0
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rawdata

0 0,00025366 0,00014242 0

0 0,00663851 0,00354556 0

0 0,0041727 0,00246637 0

0 0,01021641 0,00530714 0

0 0,00249669 0,00174136 0

0 0,0083194 0,01043209 0

0 0,07430286 0,0424405 0

0 0,01053763 0,00812006 0

0 0,02995688 0,01623324 0

0 0,00736466 0,00369898 0

0 0,00115734 0,00075537 0

0 0,00718542 0,00800469 0

0 0,0461914 0,03398236 0

0 0,02203408 0,02239249 0

0 0,07172498 0,03635744 0

0 0,00043186 0,00021207 0

0 0,00041655 0,00020933 0

0 0,0012935 0,00075502 0

0 0,00625923 0,00468713 0

0 0,0272176 0,01391765 0

0 0,00157001 0,00133663 0

0 0,02436838 0,01773974 0

0 0,03310146 0,0168808 0

0 0,00245109 0,00121161 0

0 0,00070888 0,00035441 0

0 0,00116092 0,00063225 0

0 0,00073912 0,00278854 0

0 0,2739676 0,15723717 0

0 0,00580701 0,00287632 0

0 0,00070142 0,00038698 0

0 0,00292276 0,00310722 0

0 0,02671139 0,02881153 0

0 0,03350256 0,04340286 0

0 0,00423998 0,06495569 0

1 0,37815369 0,76171335 0

1 0,37228937 0,7606027 0

1 0,61974237 0,76230164 0

1 0,75487761 0,6035515 0

0 0,01968958 0,00988374 0

0 0,00142857 0,00070034 0

0 0,00028582 0,00016169 0

0 0,00703313 0,00374859 0

0 0,00472482 0,00241966 0

0 0,00250279 0,00126391 0

0 0,00172666 0,00088437 0

0 0,00034932 0,00123072 0

0 0,19292272 0,14411744 0
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rawdata

0 0,09242073 0,05438104 0

0 0,01254386 0,01118454 0

0 0,02173806 0,02400283 0

0 0,07683784 0,0422761 0

0 0,00757624 0,00554675 0

0 0,02031856 0,01333062 0

0 0,02240573 0,01111577 0

0 0,00027619 0,00027188 0

0 0,04415628 0,02358803 0

0 0,00459635 0,00335296 0

0 0,02069407 0,01250323 0

0 0,01501783 0,00764401 0

0 0,00156603 0,00116129 0

0 0,02304093 0,01239336 0

0 0,00327678 0,00320346 0

0 0,04744648 0,02470358 0

0 0,00365509 0,00210111 0

0 0,00787315 0,00443616 0

0 0,00102672 0,00412149 0

0 0,27749937 0,16980275 0

0 0,03369499 0,01679311 0

0 0,0005396 0,00026586 0

0 0,00053656 0,0002864 0

0 0,00421355 0,00224315 0

0 0,00434805 0,00229742 0

0 0,00176243 0,00209654 0

0 0,04375292 0,03433757 0

0 0,0480491 0,02635491 0

0 0,00943544 0,00478073 0

0 0,00177229 0,00100471 0

0 0,00601981 0,00390597 0

0 0,01132135 0,0085448 0
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0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0
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0 1 1

0 0 0
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0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 1,6559E-74 0 0

0 0,00521816 0,00102054 0

0 0,00654036 0,00176884 0

0 0,03533213 0,00856681 0

0 0,03781355 0,0073437 0
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0 0,00614352 0,00163049 0 0 0

0 0,00829283 0,00808036 0 0 0

0 0,15204596 0,0737105 0 0 0

0 0,26727375 0,06633431 0 0 0

0 0,04426112 0,00837682 0 0 0

0 0,00439166 0,00096089 0 0 0

0 0,01087032 0,00382305 0 0 0

0 0,01545206 0,01659652 0 0 0

0 0,04610374 0,0889147 0 0 0

0 0,11314537 0,22439077 0 0 0

0 0,18718293 0,34728762 0 0 0

0 0,10984188 0,44350629 0 0 0

1 0,28140599 0,73335988 0 0 0

1 0,43030827 0,87996629 0 0 0

1 0,91515046 0,97354943 0 0 0

1 0,94448198 0,94451109 0 0 0

1 0,94475204 0,79467195 0 0 0

0 0,54014416 0,18362785 0 0 0

0 0,06200454 0,01714812 0 0 0

0 0,05243238 0,01324465 0 0 0

0 0,01892998 0,00937286 0 0 0

0 0,14176885 0,03251187 0 0 0

0 0,01813278 0,00692556 0 0 0

0 0,03933642 0,02077098 0 0 0

0 0,07460149 0,04233719 0 0 0

0 0,22386053 0,0594638 0 0 0

0 0,03253941 0,01566587 0 0 0

0 0,08972278 0,03481688 0 0 0

0 0,13470018 0,03400595 0 0 0

0 0,04187827 0,01196898 0 0 0

0 0,02915208 0,01300046 0 0 0

0 0,13453528 0,02991518 0 0 0

0 0,0022424 0,00548437 0 0 0

0 0,12686096 0,1966714 0 0 0

0 0,11882147 0,28135168 0 0 0

0 0,08591192 0,43398795 0 0 0

1 0,46896668 0,8127884 0 0 0

1 0,73583137 0,87044817 0 0 0

1 0,80403289 0,84371455 0 0 0

1 0,35928512 0,75735927 0 0 0

1 0,60330511 0,85493553 0 0 0

1 0,57987026 0,87375128 0 1 1

1 0,69596156 0,90735155 0 0 0

1 0,60472441 0,91522723 0 0 0

1 0,85997683 0,95502709 0 0 0

1 0,96470341 0,93256553 0 0 0

1 0,84315188 0,62085901 0 0 0

Page 604



rawdata

0 0,50986722 0,27216386 0 0 0

0 0,21574509 0,15304098 0 0 0

0 0,45258386 0,14840102 0 0 0

0 0,11699598 0,02810306 0 0 0

0 0,03743503 0,00919201 0 0 0

0 0,03331118 0,00780037 0 0 0

0 0,00953927 0,00629507 0 0 0

0 0,03681077 0,04522284 0 0 0

0 0,34067021 0,12528104 0 0 0

0 0,14769945 0,05440315 0 0 0

0 0,0453416 0,03864171 0 0 0

0 0,07423839 0,08563458 0 0 0

0 0,41946727 0,15059129 0 0 0

0 0,14950277 0,04884653 0 0 0

0 0,10969141 0,02928267 0 0 0

0 0,06033649 0,01419721 0 0 0

0 0,02811086 0,00726576 0 0 0

0 0,0282349 0,00881617 0 0 0

0 0,05588862 0,01481054 0 0 0

0 0,01611931 0,01123961 0 0 0

0 0,22009268 0,05187583 0 0 0

0 0,02761995 0,00662508 0 0 0

0 0,02735281 0,00672708 0 0 0

0 0,02538219 0,00738692 0 0 0

0 0,03091452 0,01219062 0 0 0

0 0,0898431 0,02445471 0 0 0

0 0,06138495 0,01421597 0 0 0

0 0,03440667 0,00676176 0 0 0

0 0,00619403 0,00191917 0 0 0

0 0,06220043 0,01209993 0 0 0

0 0,00736442 0,00144341 0 0 0

0 0,00799437 0,00181911 0 0 0

0 0,0014044 0,00472741 0 0 0

0 0,25248156 0,27388063 0 0 0

0 0,49456112 0,2921489 0 0 0

0 0,15328683 0,18820072 0 0 0

0 0,0332781 0,24071872 0 0 0

1 0,40280269 0,81932874 0 0 0

1 0,61828556 0,90978007 0 0 0

1 0,79202954 0,94340876 0 0 0

1 0,93291934 0,93917659 0 0 0

1 0,87379817 0,80761831 0 0 0

1 0,67275876 0,58996885 0 0 0

0 0,7583218 0,46714473 0 0 0

0 0,25495603 0,18176275 0 0 0

0 0,30300816 0,16749592 0 0 0

0 0,20311878 0,125929 0 0 0
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0 0,07223093 0,1170368 0 0 0

0 0,32324644 0,22052982 0 0 0

0 0,19639829 0,18514472 0 0 0

0 0,2863866 0,20447191 0 0 0

0 0,4187716 0,18207356 0 0 0

0 0,23127337 0,08934324 0 0 0

0 0,05928212 0,05362345 0 0 0

0 0,12243401 0,10173098 0 0 0

0 0,09887697 0,12930591 0 0 0

0 0,44298075 0,20095204 0 0 0

0 0,11967965 0,10058104 0 0 0

0 0,1788008 0,12956423 0 0 0

0 0,13008121 0,13522613 0 0 0

0 0,07364968 0,17788438 0 0 0

0 0,34394135 0,34581369 0 0 0

0 0,29820616 0,33607365 0 0 0

0 0,63173717 0,34794701 0 0 0

0 0,25045535 0,16189732 0

0 0,3962872 0,14309375 0

0 0,14334414 0,05104144 0

0 0,09819446 0,03533058 0

0 0,02860882 0,03034502 0

0 0,04462421 0,09844653 0

0 0,1887629 0,25719463 0

0 0,46992599 0,31271517 0

0 0,04658915 0,22875274 0

1 0,19108783 0,60961874 0

1 0,42162913 0,81455515 0

1 0,59387487 0,89426947 0

1 0,83395772 0,93014867 0

1 0,68936662 0,89620499 0

1 0,5421142 0,90113563 0

1 0,70559623 0,95652917 0

1 0,97362184 0,98525409 0

1 0,87562835 0,9051856 0

1 0,5933445 0,80946277 0

1 0,56981298 0,81611546 0

1 0,71926669 0,83426817 0

1 0,5704409 0,79624736 0

1 0,73126418 0,80761714 0

1 0,79084113 0,74880864 0

1 0,80044593 0,6041967 0

0 0,61361307 0,3379952 0

0 0,35654872 0,16444184 0

0 0,30798747 0,09734976 0

0 0,14137926 0,03256161 0

0 0,02174837 0,00714803 0
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0 0,04735904 0,01581682 0

0 0,01692323 0,0196879 0

0 0,13493625 0,09912645 0

0 0,08777443 0,11600779 0

0 0,112901 0,19142157 0

0 0,10544642 0,29111252 0

0 0,09995449 0,47878565 0

1 0,33284523 0,83219481 0

1 0,72545827 0,96810856 0

1 0,97967543 0,99794752 0

1 0,99799784 0,9968546 0

1 0,88393191 0,73322274 0

0 0,68184227 0,38737004 0

0 0,4379789 0,16609682 0

0 0,25033212 0,05879576 0

0 0,01571136 0,00479484 0

0 0,039876 0,01270725 0

0 0,04997253 0,01686286 0

0 0,00903431 0,02047429 0

0 0,11780561 0,19448219 0

0 0,0775455 0,28940797 0

1 0,30745907 0,56348935 0

1 0,37267393 0,6382002 0

1 0,44011 0,6948918 0

1 0,4422726 0,73275812 0

1 0,72584966 0,78008593 0

1 0,8755868 0,70984397 0

0 0,48113104 0,36184623 0

0 0,37270175 0,28562386 0

0 0,36965479 0,24451291 0

0 0,16834694 0,19349088 0

0 0,33059793 0,23619855 0

0 0,28326509 0,2018037 0

0 0,15100575 0,18009587 0

0 0,37702808 0,23029223 0

0 0,26937838 0,17172223 0

0 0,25212021 0,14712322 0

0 0,24335712 0,12249159 0

0 0,14588697 0,09337411 0

0 0,1378604 0,10003335 0

0 0,22117321 0,11550239 0

0 0,2440408 0,09387985 0

0 0,08133076 0,05448018 0

0 0,10080205 0,07843319 0

0 0,07088231 0,10673484 0

0 0,07242218 0,20122281 0

0 0,17793789 0,39909391 0

Page 607



rawdata

1 0,20373472 0,52881258 0

1 0,39646422 0,68290154 0

1 0,44320108 0,73916012 0

1 0,37033385 0,78782693 0

1 0,60932784 0,88737029 0
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0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 1 1

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 3,7961E-15 0 0 0

0 0,000205 3,2387E-05 0 0 0

0 0,00066249 0,00010446 0 0 0

0 0,00059477 9,3958E-05 0 0 0

0 0,0006571 0,00010361 0 0 0

0 0,00060517 9,3836E-05 0 0 0

0 6,4334E-05 9,9988E-06 0 0 0

0 0,00014894 2,3477E-05 0 0 0

0 0,00060126 9,3111E-05 0 0 0

0 2,3547E-05 3,6458E-06 0 0 0

0 3,2507E-05 5,0601E-06 0 0 0

0 0,00020092 3,1182E-05 0 0 0

0 9,986E-05 1,5884E-05 0 0 0

0 0,000864 0,00013854 0 0 0

0 0,001151 0,00018004 0 0 0

0 0,00033347 5,2164E-05 0 0 0

0 0,000351 5,468E-05 0 0 0

0 0,00021338 3,4079E-05 0 0 0

0 0,00102745 0,00015922 0 0 0

0 3,312E-05 5,2917E-06 0 0 0

0 0,00103263 0,00016097 0 0 0

0 0,00022712 3,5151E-05 0 0 0

0 1,5194E-05 2,354E-06 0 0 0

0 5,353E-05 8,3079E-06 0 0 0

0 8,8728E-05 1,6598E-05 0

0 0,00657334 0,00102339 0

0 3,6483E-05 5,9009E-06 0

0 0,00142731 0,00022311 0

0 0,00031042 4,8033E-05 0

0 5,3426E-06 8,4186E-07 0

0 0,00058569 9,1606E-05 0

0 0,00034456 5,3322E-05 0

0 8,3215E-06 1,2879E-06 0

0 1,9697E-05 3,0957E-06 0

0 0,00050785 7,8599E-05 0

0 7,1597E-06 1,108E-06 0
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0 1,6758E-05 2,858E-06 0

0 0,00321639 0,00050039 0

0 7,4752E-05 1,68E-05 0

0 0,00911135 0,00221299 0

0 0,02130022 0,00351883 0

0 0,00259839 0,00040353 0

0 6,2797E-05 9,9388E-06 0

0 0,00073274 0,0001134 0

0 3,1023E-07 4,9977E-08 0

0 0,0012769 0,00020261 0

0 0,00081209 0,00012571 0

0 2,3081E-06 6,8866E-07 0

0 0,02857156 0,00452869 0

0 1,554E-06 4,5067E-07 0

0 0,0181966 0,00426506 0

0 0,01981197 0,00381621 0

0 0,00087327 0,00179975 0

0 0,01956526 0,06169879 0

0 0,00657589 0,15194963 0

1 0,17511132 0,87108595 0

1 0,99996332 0,99976297 0

0 0,00024017 0,00039933 0

0 0,02434372 0,04787798 0

0 0,00378897 0,10024904 0

1 0,28345896 0,92645477 0

1 0,99660974 0,99989328 0

1 0,9999439 0,99999764 0

1 0,95000568 0,9983485 0

1 0,99956826 0,99998477 0

1 0,98146872 0,99939325 0

1 0,99560678 0,99986162 0

1 0,99998693 0,99999928 0

1 0,92555163 0,99629283 0

1 0,98913962 0,99649323 0

1 0,95690519 0,95203805 0

1 0,33556858 0,79227501 0

1 0,96638395 0,82825493 0

0 0,30064152 0,06500281 0

0 0,01241006 0,00305758 0

0 0,02460858 0,00393412 0

0 0,00059107 0,00010658 0

0 0,00523765 0,00082088 0

0 8,9139E-05 5,0247E-05 0

0 0,07114097 0,01292518 0

0 0,00354373 0,00174541 0

0 0,0028996 0,01180304 0

0 0,50042843 0,13450425 0
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0 0,00240332 0,00042516 0

0 0,00299917 0,00074237 0

0 0,01944599 0,00318527 0

0 0,00202886 0,0003313 0

0 0,00165964 0,00027999 0

0 0,0029423 0,00045793 0

0 0,00012569 2,0005E-05 0

0 0,00089917 0,00014156 0

0 0,00053833 8,5647E-05 0

0 0,00077766 0,00013968 0

0 0,00512446 0,00080179 0

0 0,0002599 4,1019E-05 0

0 0,0006122 9,9383E-05 0

0 0,00156438 0,00024373 0

0 0,00017008 3,0627E-05 0

0

0

0

0

0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

Page 612



rawdata

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 1 1

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

Page 613



rawdata

0 0 0

0 1 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

Page 614



rawdata

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

Page 615



rawdata

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0

0

0

0

0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

Page 616



rawdata

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

Page 617



rawdata

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Page 618



rawdata

0

0

0

0

0

0

0

0

0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

Page 619



rawdata

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0

0 0

0 0

0 0

0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

Page 620



rawdata

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

Page 621



rawdata

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 1 1

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

1 1 0 -1 0 0

1 0,98379285 0,99783709 0 -1 0 0
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1 0,97147859 0,6878865 0 0 0 0

0 0,67856236 0,13443275 0 0 0 0

0 0,36567245 0,03994554 0 0 0 0

0 0,1358251 0,0117902 0 0 0 0

0 0,05470652 0,00450707 0 0 0 0

0 0,03010769 0,00239489 0 0 0 0

0 0,02245394 0,00164082 0 0 0 0

0 0,00635197 0,00110873 0 0 0 0

0 0,01452042 0,00491356 0 0 0 0

0 0,07303804 0,01375224 0 0 0 0

0 0,17468861 0,01391706 0 0 0 0

0 0,06022541 0,00353916 0 0 0 0

0 0,00488112 0,00032578 0 0 0 0

0 0,00742552 0,00055893 0 0 0 0

0 0,01333059 0,00094129 0 0 0 0

0 0,01101819 0,00083896 0 0 0 0

0 0,01794855 0,0010517 0 0 0 0

0 0,00366811 0,00028825 0 0 0 0

0 0,01229149 0,00098983 0 0 0 0

0 0,01603891 0,00127954 0 0 0 0

0 0,0181142 0,00133399 0 0 0 0

0 0,01929302 0,00106592 0 0 0 0

0 0,00107827 0,00011526 0 0 0 0

0 0,02607237 0,00192227 0 0 0 0

0 0,01633586 0,00120622 0 0 0 0

0 0,01329787 0,00104455 0 0 0 0

0 0,01844336 0,00121135 0 0 0 0

0 0,00987688 0,00065778 0 0 0 0

0 0,00946827 0,00061156 0 0 0 0

0 0,00830688 0,00052003 0 0 0 0

0 0,00625182 0,0004252 0 0 0 0

0 0,00858429 0,0006263 0 0 0 0

0 0,00831708 0,00086641 0 0 0 0

0 0,03296407 0,0021769 0 0 0 0

0 0,01368697 0,00081041 0 0 0 0

0 0,00329761 0,00030446 0 0 0 0

0 0,01599583 0,00149319 0 0 0 0

0 0,009369 0,00200601 0 0 0 0

0 0,01328071 0,00697196 0 0 0 0

0 0,00651709 0,02217208 0 0 0 0

0 0,02302055 0,13529416 0 0 0 0

0 0,01918537 0,32855513 0 0 0 0

1 0,63528201 0,89951267 0 0 0 0

1 0,82824055 0,90939003 0 0 0 0

1 0,72547087 0,8944659 0 0 0 0

1 0,70142288 0,89284351 0 0 0 0

1 0,44360277 0,89404889 0 0 0 0
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1 0,37208075 0,92924367 0 0 0 0

1 0,64996006 0,98200593 0 0 0 0

1 0,99974242 0,99999124 0 0 0 0

1 0,99999728 0,99999982 0 0 1 1

1 0,98293648 0,99829976 0 0 0 0

1 0,97090381 0,99554766 0 0 0 0

1 0,96694152 0,99056966 0 0 0 0

1 0,97505903 0,97906977 0 0 0 0

1 0,86079684 0,93892037 0 0 0 0

1 0,73278954 0,92594001 0 0 0 0

1 0,80163669 0,92835586 0 0 0 0

1 0,55254146 0,92259273 0 0 0 0

1 0,72955444 0,94455862 0 0 0 0

1 0,72453989 0,95026078 0 0 0 0

1 0,45436827 0,9573398 0 0 0 0

1 0,9926536 0,99627621 0 0 0 0

1 0,98655824 0,97203009 0 0 0 0

1 0,9398093 0,86702317 0 0 0 0

1 0,96894084 0,76186139 0 0 0 0

0 0,88945059 0,37591403 0 0 0 0

0 0,67460183 0,11501893 0 0 0 0

0 0,22405486 0,0197934 0 0 0 0

0 0,06879488 0,00565322 0 0 0 0

0 0,03932673 0,00267179 0 0 0 0

0 0,01181804 0,00099933 0 0 0 0

0 0,01574398 0,00145136 0 0 0 0

0 0,02818141 0,00193931 0 0 0 0

0 0,00374502 0,00093932 0 0 0 0

0 0,04921287 0,00748497 0 0 0 0

0 0,03956694 0,00798238 0 0 0 0

0 0,0186415 0,01070435 0 0 0 0

0 0,30194861 0,02718536 0 0 0 0

0 0,05320247 0,00568758 0 0 0 0

0 0,05741624 0,00446545 0 0 0 0

0 0,03385971 0,00203925 0 0 0 0

0 0,00656832 0,00042878 0 0 0 0

0 0,00720278 0,00051997 0 0 0 0

0 0,01356531 0,00081031 0 0 0 0

0 0,00559996 0,00032872 0 0 0 0

0 0,00378687 0,00024989 0 0 0 0

0 0,00824474 0,00051729 0 0 0 0

0 0,00610403 0,00043058 0 0 0 0
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0 0,00187908 0,00066095 0 0 0 0
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0 0,00148789 0,00015202 0

0 0,0033449 0,00038247 0

0 0,00666298 0,00089495 0

0 0,0115013 0,00183965 0 0 0

0 0,01767808 0,00327312 0 0 0

0 0,02498772 0,00503288 0 0 0

0 0,03279023 0,00665484 0 0 0

0 0,03884827 0,00752721 0 0 0

0 0,04074734 0,00742704 0 0 0

0 0,03831182 0,00670399 0 0 0

0 0,03391081 0,00596691 0 0 0

0 0,0295117 0,00572324 0 0 0

0 0,02534783 0,00660088 0 0 0

0 0,02317896 0,01038285 0 0 0

0 0,02566625 0,0213849 0 0 0

0 0,03535783 0,0464586 0 0 0

0 0,06090998 0,08815729 0 0 0

0 0,12019767 0,1313871 0 1 1

0 0,22440628 0,1543148 1 0 0

0 0,33855034 0,14946406 1 0 0

0 0,38263344 0,11775175 1 0 0

0 0,31975623 0,0716141 1 0 0

0 0,1974864 0,03395491 0 0 0

0 0,09560339 0,01389607 0 0 0

0 0,04296401 0,00581872 0 0 0

0 0,02309545 0,0031386 0 0 0

0 0,01741512 0,002511 0 0 0

0 0,01723629 0,00276307 0 0 0

0 0,01966539 0,00363684 0 0 0

0 0,02418551 0,00518725 0 0 0

0 0,03073391 0,00737845 1 0 0

0 0,03849492 0,00984175 1 0 0

0 0,04651755 0,01206373 1 0 0

0 0,05374998 0,0135635 1 1 0

0 0,05857969 0,01402542 0 0 0

0 0,05889459 0,01348965 0 0 0

0 0,05326587 0,01254094 0 0 0

0 0,04508581 0,01243687 0 0 0

0 0,03967079 0,01469751 0 0 0

0 0,03878416 0,02102991 0 0 1

0 0,04285009 0,03379745 0 0 0

0 0,05136063 0,05517991 0 0 0

0 0,06199247 0,08601165 1 0 0

0 0,07097103 0,12691755 1 0 0

0 0,07399895 0,18119146 1 0 0

0 0,07435548 0,25896801 1 0 0

0 0,08401289 0,37414805 0 1 0
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1 0,11834855 0,52280714 0 0 0

1 0,21760836 0,6648841 0 0 0

1 0,44018108 0,74815349 0 0 0

1 0,70173252 0,76766423 0 0 0

1 0,83649041 0,73127493 0 0 0

1 0,84712868 0,61092944 0 0 0

0 0,75816897 0,41610282 0 0 0

0 0,57677905 0,25091965 1 0 0

0 0,37924499 0,16156267 1 0 0

0 0,25933792 0,12176201 1 0 0

0 0,21873586 0,10381586 1 0 0

0 0,21935498 0,09186378 0 0 0

0 0,22989313 0,07776678 0 0 0

0 0,22384846 0,05918439 0 0 0

0 0,18675794 0,03874015 0 0 0

0 0,1266653 0,02145427 0 0 0

0 0,06875613 0,01056305 0 0 0

0 0,03084118 0,00579325 0 0 0

0 0,01516419 0,00630753 0 0 0

0 0,01213301 0,01697934 0 0 0

0 0,01587436 0,06495536 0 0 0

0 0,03015881 0,21337801 0 0 0

0 0,07124636 0,46959132 0 0 0

1 0,17030072 0,69799486 0 0 0

1 0,34248677 0,82273419 0 0 0

1 0,51821093 0,8764024 0 0 0

1 0,61997175 0,89765425 0 0 0

1 0,65620486 0,90585873 0 1 1

1 0,66101888 0,91006991 0 0 0

1 0,65909751 0,91441154 0 0 0

1 0,66204571 0,91993764 0 0 0

1 0,66840853 0,92617523 0 0 0

1 0,6724389 0,93281576 0 0 0

1 0,6694727 0,94031976 0 0 0

1 0,66620299 0,94982934 0 0 0

1 0,6829827 0,96177084 0 0 0

1 0,73426266 0,97432353 0 0 0

1 0,81814314 0,9844609 0 0 0

1 0,89645006 0,98968659 0 0 0

1 0,93767555 0,98918599 0 0 0

1 0,94883508 0,98003512 0 0 0

1 0,93968123 0,95109805 0 0 0

1 0,90940484 0,88598318 0 0 0

1 0,85060964 0,78598225 0 0 0

1 0,75397921 0,6803056 0 0 0

1 0,61074177 0,5992055 0 1 0

1 0,44529621 0,55612673 0 0 0
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1 0,31906362 0,54979998 0 0 0

1 0,26302971 0,57514526 0 0 0

1 0,28480091 0,62279624 0 0 0

1 0,38552641 0,66911063 0 0 0

1 0,85970529 0,69154417 0 0 0

1 0,74199528 0,5220163 0 0 0

0 0,70496267 0,40167947 0 0 0

0 0,65699712 0,27489383 0 0 0

0 0,33469912 0,15006086 0 0 0

0 0,2094486 0,11930819 0 0 0

0 0,41378346 0,11211261 0 0 0

0 0,28896144 0,05734712 0 0 0

0 0,0573303 0,02410132 0 0 0

0 0,04979172 0,03030915 0 0 0

0 0,13822282 0,04426533 0 0 0

0 0,0837745 0,03734198 0 0 0

0 0,30991596 0,0414457 0 0 0

0 0,00813587 0,0018427 0 0 0

0 0,01236631 0,00611957 0 0 0

0 0,01483518 0,02005747 0 0 0

0 0,04162521 0,0658897 0 0 0

0 0,27412428 0,11667702 0 0 0

0 0,40058794 0,09480641 0 0 0

0 0,1011007 0,04129331 0 0 0

0 0,09685241 0,04202302 0 0 0

0 0,11545539 0,04416843 0 0 0

0 0,03902132 0,04225762 0 0 0

0 0,05832698 0,07495131 0 0 0

0 0,23217779 0,1125989 0 0 0

0 0,06824396 0,09915313 0 1 1

0 0,15869212 0,14162101 0 0 0

0 0,03046507 0,15260701 0 0 0

0 0,49515584 0,33207389 0 0 0

0 0,41012294 0,28304319 0 0 0

0 0,38352789 0,25078457 0 0 0

0 0,23399113 0,22114732 0 0 0

0 0,12585708 0,22462903 0 0 0

0 0,49075626 0,2715812 0 0 0

0 0,6612498 0,21562873 0 0 0

0 0,43806964 0,07594597 0 0 0

0 0,03559292 0,00991686 0 0 0

0 0,06449698 0,01329537 0 0 0

0 0,07428734 0,01090006 0 0 0

0 0,01264739 0,00527203 0 0 0

0 0,12828912 0,0162471 0 0 0

0 0,01984088 0,00363037 0 0 0

0 0,01400739 0,00508962 0 0 0
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0 0,0389072 0,01391055 0 0 0

0 0,1261449 0,01984809 0 0 0

0 0,03137123 0,00859009 0 0 0

0 0,0567871 0,01223815 0 0 0

0 0,07303141 0,0110243 0 0 0

0 0,03225874 0,00568783 0 0 0

0 0,00672148 0,00562838 0 0 0

0 0,02798288 0,03311378 0 0 0

0 0,00581443 0,07092714 0 0 0

1 0,06288372 0,52780699 1 0 0

1 0,19433787 0,82366221 1 0 0

1 0,65590641 0,95161789 1 1 1

1 0,51809651 0,9651899 1 0 0

1 0,98977987 0,99906473 0 0 0

1 0,93074398 0,99456191 0 0 0

1 0,90583311 0,99406636 0 0 0

1 0,94363569 0,99616409 0 0 0

1 0,9916692 0,99595057 0 0 0

1 0,91832727 0,9550775 0 0 0

1 0,9307537 0,91468624 0 0 0

1 0,64281772 0,81391493 0 0 0

1 0,88230183 0,80225094 0 0 0

1 0,75698537 0,67106557 0 0 0

1 0,49682703 0,58549531 0 0 0

1 0,3355074 0,57067933 0 0 0

1 0,64944852 0,5939955 0 0 0

1 0,75022369 0,53712408 0 0 0

0 0,63998937 0,41534064 0 0 0

0 0,49081155 0,32730439 0 0 0

0 0,44384552 0,27889773 0 0 0

0 0,4216813 0,23728637 0 0 0

0 0,28045086 0,19626383 0 0 0

0 0,10173263 0,18422143 0 0 0

0 0,52244394 0,23519641 0 0 0

0 0,52657654 0,16396838 0 0 0

0 0,16389249 0,08103885 0 0 0

0 0,12838906 0,07710382 0 0 0

0 0,39091178 0,08141274 0 0 0

0 0,06447855 0,02866243 0 0 0

0 0,085205 0,03494134 0 0 0

0 0,08920025 0,03759272 0 0 0

0 0,28112874 0,04018839 0 0 0

0 0,03796754 0,00608329 0 0 0

0 0,012933 0,00483702 0 0 0

0 0,0092846 0,01417165 0 0 0

0 0,16495961 0,06731574 0 0 0

0 0,18318111 0,06014454 0 0 0
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0 0,11217352 0,10427479 0 0 0

0 0,13723805 0,12234395 0 0 0

0 0,10432948 0,13595731 0 0 0

0 0,41348176 0,16838818 0 0 0
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0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

0 3,7606E-06 0 0 0 0

0 1,5191E-23 7,6609E-24 0 0 0 0

0 2,4781E-18 1,2497E-18 0 0 0 0

0 1,6565E-19 8,354E-20 0 0 0 0

0 1,9509E-27 9,8386E-28 0 0 0 0

0 7,2441E-24 3,6532E-24 0 0 0 0

0 1,5588E-19 7,8611E-20 0 0 0 0

0 3,1541E-20 1,5906E-20 0 0 0 0

0 1,2134E-18 6,119E-19 0 0 0 0

0 2,338E-19 1,179E-19 0 0 0 0

0 4,3848E-27 2,2113E-27 0 0 0 0

0 1,6087E-16 8,1129E-17 0 0 0 0

0 1,2949E-21 6,5301E-22 0 0 0 0

0 7,7128E-19 3,8896E-19 0 0 0 0

0 1,0599E-26 5,3453E-27 0 0 0 0

0 1,2407E-26 6,2567E-27 0 0 0 0

0 5,2771E-18 2,6612E-18 0 0 0 0

0 1,5895E-24 8,0159E-25 0 0 0 0

0 1,4508E-14 7,3162E-15 0 0 0 0

0 1,6323E-14 8,2317E-15 0 0 0 0

0 1,0656E-33 5,3737E-34 0 0 0 0

0 5,0124E-22 2,5277E-22 0 0 0 0

0 4,1323E-16 2,0839E-16 0 0 0 0

0 1,2225E-19 6,165E-20 0 0 0 0

0 8,8914E-21 4,4839E-21 0 0 0 0

0 3,3742E-26 1,7016E-26 0 0 0 0

0 1,9493E-21 9,8303E-22 0 0 0 0

0 2,6528E-26 1,3378E-26 0 0 0 0

0 3,968E-10 2,0011E-10 0 0 0 0

0 2,0033E-19 1,0103E-19 0 0 0 0

0 1,9657E-21 9,913E-22 0 1 0 0

0 7,8958E-13 4,6578E-11 0 0 1 1

1 1 1 0 0 0 0

1 1 1 0 0 0 0

0 1,4576E-08 7,4392E-09 0 0 0 0

0 0,00020572 0,00010376 0 0 0 0

0 1,1979E-34 6,0409E-35 0 0 0 0

0 1,6822E-14 8,4832E-15 0 0 0 0

0 1,0827E-15 5,4599E-16 0 0 0 0

0 4,3348E-15 2,186E-15 0 0 0 0

0 5,9075E-26 2,9792E-26 0 -1 0 0

0 1,3187E-12 6,6504E-13 0 -1 0 0

0 1,9217E-23 9,6911E-24 0 -1 0 0
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0 5,3684E-25 2,7073E-25 0 -1 0 0

0 4,2014E-12 2,1188E-12 0 -1 0 0

0 2,1383E-18 1,0783E-18 0 -1 0 0

0 8,9294E-15 4,5031E-15 0 -1 0 0

0 8,2891E-20 4,1802E-20 0 -1 0 0

0 4,2208E-19 2,1285E-19 0 0 0 0

0 2,4405E-19 1,2307E-19 0 0 0 0

0 2,479E-19 1,2502E-19 0 0 0 0

0 1,3212E-18 6,6629E-19 0 0 0 0

0 2,0744E-19 1,0461E-19 0 0 0 0

0 8,5378E-19 4,3056E-19 0 0 0 0

0 1,743E-18 8,7899E-19 0 0 0 0

0 2,9119E-18 1,4685E-18 0 0 0 0

0 6,0771E-19 3,0647E-19 0 0 0 0

0 5,1122E-19 2,5781E-19 0 0 0 0

0 4,3006E-19 2,1688E-19 0 0 0 0

0 8,855E-25 4,4656E-25 0 0 0 0

0 1,2376E-17 6,241E-18 0 0 0 0

0 7,7733E-19 3,9201E-19 0 0 0 0

0 1,1121E-18 5,6083E-19 0 0 0 0

0 7,9633E-20 4,0159E-20 0 0 0 0

0 1,8162E-19 9,1591E-20 0 0 0 0

0 2,6209E-19 1,3217E-19 0 0 0 0

0 1,6548E-20 8,3452E-21 0 0 0 0

0 1,9113E-20 9,6389E-21 0 0 0 0

0 1,4691E-20 7,4087E-21 0 0 0 0

0 1,0542E-20 5,3161E-21 0 0 0 0

0 2,2133E-20 1,1162E-20 0 0 0 0

0 7,843E-18 3,9552E-18 0 0 0 0

0 1,3867E-22 6,9931E-23 0 0 0 0

0 4,1837E-20 2,1099E-20 0 0 0 0

0 1,2385E-19 6,2456E-20 0 0 0 0

0 3,1433E-15 1,5852E-15 0 1 0 0

0 1,3421E-19 6,7683E-20 0 0 0 0

0 2,7201E-19 1,3718E-19 0 0 0 0

0 2,7786E-20 1,4012E-20 0 0 0 0

0 5,6207E-20 2,8345E-20 0 0 0 0

0 1,3761E-20 6,9397E-21 0 0 0 0

0 1,0283E-20 5,1856E-21 0 0 0 0

0 4,1218E-20 2,0786E-20 0 0 0 0

0 1,7738E-20 8,9454E-21 0 0 0 0

0 6,3225E-20 3,1884E-20 0 0 0 0

0 6,0011E-20 3,0264E-20 0 0 0 0

0 3,7337E-20 1,8829E-20 0 0 0 0

0 5,5696E-20 2,8087E-20 0 0 0 0

0 3,7152E-20 1,8736E-20 0 0 0 0

0 4,361E-20 2,1993E-20 0 0 0 0
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0 9,4037E-20 4,7423E-20 0 0 0 0

0 1,0914E-19 5,5037E-20 0 0 0 0

0 9,5261E-20 4,804E-20 0 0 0 0

0 2,541E-19 1,2814E-19 0 0 0 0

0 1,8812E-19 9,4867E-20 0 0 0 0

0 2,7473E-19 1,3854E-19 0 0 0 0

0 5,8068E-19 2,9284E-19 0 0 0 0

0 3,3346E-19 1,6817E-19 0 0 0 0

0 6,6036E-19 3,3302E-19 0 0 0 0

0 7,7391E-19 3,9028E-19 0 0 0 0

0 4,0096E-19 2,0221E-19 0 0 0 0

0 7,0482E-19 3,5544E-19 0 0 0 0

0 3,5478E-19 1,7892E-19 0 0 0 0

0 2,3803E-19 1,2004E-19 0 0 0 0

0 4,757E-19 2,3989E-19 0 0 0 0

0 3,0106E-19 1,5182E-19 0 0 0 0

0 3,9003E-19 1,9669E-19 0 0 0 0

0 4,7549E-19 2,3979E-19 0 0 0 0

0 3,1696E-19 1,5984E-19 0 0 0 0

0 3,1861E-19 1,6067E-19 0 0 0 0

0 3,0405E-19 1,5333E-19 0 0 0 0

0 2,5699E-19 1,296E-19 0 0 0 0

0 2,4205E-19 1,2206E-19 0 0 0 0

0 3,3017E-19 1,665E-19 0 0 0 0

0 2,8823E-19 1,4536E-19 0 0 0 0

0 3,0377E-19 1,5319E-19 0 0 0 0

0 4,683E-19 2,3616E-19 0 0 0 0

0 3,2104E-19 1,619E-19 0 0 0 0
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0 0 0

1 1 0

1 0,97873577 0,96263146 0

1 0,94164941 0,79917449 0

0 0,85234132 0,48836111 0

0 0,65118659 0,20468809 0

0 0,34705139 0,0623924 0 0 0

0 0,11269587 0,01505745 0 0 0

0 0,02942779 0,0036421 0 0 0

0 0,0111047 0,00139708 0 0 0

0 0,00812199 0,00109967 0 0 0

0 0,00888451 0,0013716 0 0 0

0 0,01135398 0,00209511 0 0 0

0 0,01558171 0,00340483 0 0 0

0 0,02182311 0,00522042 0 0 0

0 0,03049536 0,00695392 0 0 0

0 0,03906748 0,00745894 0 0 0

0 0,03924125 0,00602901 0 0 0

0 0,02768305 0,00356196 0 0 0

0 0,01272611 0,00163449 0 0 0

0 0,00605045 0,00124505 0 0 0

0 0,00574956 0,00369106 0 0 0

0 0,01025826 0,0183463 0 0 0

0 0,03119768 0,06439724 0 0 0

0 0,11211343 0,11520705 0 0 0

0 0,29148007 0,12789362 1 0 0

0 0,41466205 0,09985559 1 0 0

0 0,26958577 0,03989355 1 0 0

0 0,05583505 0,00611883 1 0 0

0 0,00632554 0,00065409 0 0 0

0 0,00205746 0,00021492 0 0 0

0 0,00210536 0,00023165 0 0 0

0 0,00316528 0,00039958 0 0 0

0 0,00538875 0,00091522 0 0 0

0 0,00912192 0,00242528 0 0 0

0 0,01595354 0,00622952 0 0 0

0 0,02791082 0,01277158 0 0 0

0 0,04532269 0,01986305 0 0 0

0 0,06306583 0,02449099 0 0 0

0 0,07152168 0,02576165 0 0 0

0 0,06824237 0,02530544 0 0 0

0 0,06106676 0,02551187 0 0 0

0 0,05501302 0,02780594 0 0 0

0 0,05198842 0,03316376 0 0 0

0 0,05119423 0,0424618 0 0 0

0 0,050621 0,05705212 0 0 0

0 0,04855942 0,07979384 0 1 1
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0 0,04342605 0,11681872 0 0 0

0 0,04057238 0,18303148 0 0 0

0 0,04845563 0,29936074 0 0 0

0 0,07843839 0,45969632 0 0 0

1 0,17808289 0,60650234 0 0 0

1 0,4295441 0,67733251 0 0 0

1 0,71268971 0,67999518 0 0 0

1 0,83200363 0,61179382 0 0 0

0 0,79925293 0,42969411 0 0 0

0 0,60535467 0,21247085 0 0 0

0 0,30162052 0,09782364 0 0 0

0 0,10409021 0,06426807 0 0 0

0 0,03868494 0,06689462 0 0 0

0 0,02485012 0,10753504 0 0 0

0 0,03067441 0,22155842 0 0 0

0 0,05801183 0,41402925 0 0 0

1 0,15308185 0,59862555 0 0 0

1 0,4155423 0,68502155 0 0 0

1 0,72415455 0,6913609 1 0 0

1 0,8490661 0,62132552 1 0 0

0 0,81575444 0,4188074 1 0 0

0 0,61092245 0,17184564 1 0 0

0 0,28279553 0,04722093 0 0 0

0 0,08468891 0,01174864 0 0 0

0 0,02684289 0,00381096 0 0 0

0 0,01500977 0,00233729 0 0 0

0 0,01450759 0,00247113 0 0 0

0 0,01717514 0,00306204 0 0 0

0 0,0214065 0,00359751 0 0 0

0 0,02365823 0,00341046 0 0 0

0 0,01903085 0,00232947 0 0 0

0 0,01044406 0,00112713 0 0 0

0 0,00387586 0,0003991 0 0 0

0 0,00179991 0,00019295 0 0 0

0 0,00184451 0,0003122 0 0 0

0 0,00346475 0,00216494 0 0 0

0 0,01080158 0,01659638 0 0 0

0 0,03903383 0,05556555 0 0 0

0 0,11451559 0,08780997 0 0 0

0 0,22777461 0,09319712 0 0 0

0 0,26469067 0,07395552 0 0 0

0 0,18644065 0,04513061 0 0 0

0 0,10039105 0,02700059 1 0 0

0 0,05833462 0,02071015 1 0 0

0 0,0506304 0,02161583 1 0 0

0 0,0633624 0,02533973 1 0 0

0 0,0852855 0,02688953 0 0 0
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0 0,10160785 0,02362968 0 0 0

0 0,0927224 0,01621596 0 1 1

0 0,05973068 0,00830983 0 0 0

0 0,02706181 0,00321499 0 0 0

0 0,01005235 0,00108104 0 0 0

0 0,00371235 0,00038204 0 0 0

0 0,00194466 0,00019048 0 0 0

0 0,00029511 3,6204E-05 0 0 0

0 0,00730738 0,00073898 0 0 0

0 0,00109929 0,00013779 0 0 0

0 0,00757579 0,00083517 0 0 0

0 0,00358431 0,00046114 0 0 0

0 0,00342463 0,00100237 0 0 0

0 0,05164396 0,00614789 0 0 0

0 0,01410334 0,00139832 0 0 0

0 0,00057257 5,5682E-05 0 0 0

0 0,00016648 1,7995E-05 0 0 0

0 0,00306933 0,0003246 0 0 0

0 0,0020962 0,00027685 0 0 0

0 0,0101468 0,00106298 0 0 0

0 0,00283353 0,00027706 0 0 0

0 0,0002804 2,9572E-05 0 0 0

0 0,00259043 0,00025119 0 0 0

0 3,8934E-05 5,215E-06 0

0 0,01072383 0,00104959 0

0 0,00012802 1,3815E-05 0

0 0,00211245 0,00031905 0

0 0,01593077 0,00163444 0

0 0,00194355 0,00020142 0

0 0,00109528 0,00020638 0

0 0,01213996 0,00267188 0

0 0,02569205 0,0048889 0

0 0,0174632 0,00486578 0

0 0,06177058 0,00814913 0

0 0,02215167 0,00263303 0

0 0,003507 0,00101087 0

0 0,0239403 0,00602331 0

0 0,00485114 0,00787421 0

0 0,02161494 0,05004362 0

0 0,40990942 0,109105 0

0 0,30005076 0,05146631 0

0 0,11953469 0,01303048 0

0 0,00028568 0,00010947 0

0 0,05278806 0,00811855 0

0 0,01549539 0,00418711 0

0 0,06486281 0,00744484 0

0 0,00730435 0,00112053 0
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0 0,01329736 0,00197749 0

0 0,00602821 0,00209275 0

0 0,07701554 0,00848752 0

0 0,00236958 0,00066653 0

0 0,01862768 0,00560218 0

0 0,07818172 0,0093741 0

0 0,01244432 0,00168067 0

0 0,01414442 0,00150383 0

0 0,00176411 0,00035601 0

0 0,00550186 0,00312846 0

0 0,00944991 0,01576297 0

0 0,0017392 0,05857193 0

1 0,96368128 0,99892258 0

1 0,99754975 0,99991282 0

1 0,97415739 0,99925294 0

1 0,99917313 0,99997396 0

1 0,99134528 0,99965895 0

1 0,9656583 0,9988276 0

1 0,98634782 0,99933375 0

1 0,94305798 0,99776546 0

1 0,99086517 0,99856798 0

1 0,89269842 0,9864856 0

1 0,73579186 0,98155928 0

1 0,86213307 0,98908028 0

1 0,84868705 0,98955348 0

1 0,84606912 0,99147993 0

1 0,95175039 0,99466685 0

1 0,94116185 0,98857398 0

1 0,85257399 0,97525601 0

1 0,79521728 0,96870389 0

1 0,95290582 0,96647129 0

1 0,79487019 0,90464445 0

1 0,98493301 0,87760457 0

0 0,49569467 0,1052664 0

0 0,03886762 0,02097166 0

0 0,234606 0,02908789 0

0 0,00376093 0,00038107 0

0 0,00068596 0,00014033 0

0 0,01487969 0,00309973 0

0 0,04154546 0,00470568 0

0 0,00765062 0,00088983 0

0 0,00565559 0,00067738 0

0 0,00078057 0,00076238 0

0 0,04448696 0,02535413 0

0 0,07291446 0,03366226 0

0 0,09594734 0,0357808 0

0 0,15893355 0,03281264 0

Page 649



rawdata

0 0,09015341 0,01745424 0

0 0,09659618 0,01035344 0

0 0,00175546 0,00017016 0

0 5,7291E-05 6,1303E-06 0

0 0,00046263 0,00029301 0

0 0,12814503 0,0152968 0

0 0,01053795 0,00157537 0

0 0,00672798 0,00199439 0

0 0,05321984 0,00690011 0

0 0,00426396 0,00226625 0

0 0,10183499 0,01399929 0
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0 0 0

0 0 0

0 0 0

0 0 0
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0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0

0

1 1 0

1 0,93139012 0,96101186 0

1 0,91345803 0,79694259 0

0 0,09657746 0,03682777 0 0 0

0 0,00080927 0,00043499 0 0 0

0 0,03322125 0,01328722 0 0 0

0 0,00348542 0,00388848 0 0 0

0 0,14529767 0,057412 0 0 0

0 0,00136325 0,00072096 0 0 0

0 0,03328389 0,0127406 0 0 0

0 0,00577705 0,00208296 0 0 0

0 0,00086611 0,00031445 0 0 0

0 0,00150593 0,00055997 0 0 0

0 0,00177741 0,00120068 0 0 0

0 0,02646782 0,0236428 0 0 0

0 0,00771447 0,05230602 0 0 0

1 0,07300614 0,51215762 0 0 0

1 0,95055022 0,96804563 0 0 0

1 0,90137489 0,77190722 0 0 0

0 0,08627877 0,03252337 0 0 0

0 0,00035626 0,00013456 0 0 0

0 0,00452825 0,00162643 0 0 0

0 0,00062513 0,00022565 1 0 0

0 0,0011029 0,00040963 1 1 1
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0 0,00210776 0,00116986 1 0 0

0 0,00158314 0,01479702 1 0 0

1 0,28982505 0,66273843 0 0 0

1 0,63763385 0,73812319 0 0 0

1 0,81588025 0,61272923 0 0 0

0 0,00926622 0,00332544 0 0 0

0 0,00034454 0,00012626 0 0 0

0 0,00110047 0,00081132 0 0 0

0 0,07430905 0,0279626 0 0 0

0 0,00130297 0,00047609 0 0 0

0 0,00141346 0,00072738 0 0 0

0 0,03203972 0,01170046 0 0 0

0 0,00058466 0,00026021 0 0 0

0 0,00206822 0,00652668 0 0 0

0 0,40839675 0,20772313 0 0 0

0 0,02204912 0,01521295 0 0 0

0 0,0664225 0,03096321 0 0 0

0 0,00448616 0,01320709 0 0 0

0 0,37517718 0,19811556 0 0 0

0 0,0612513 0,03104438 0 1 0

0 0,04478832 0,01830695 0 0 0

0 0,00341642 0,00502043 0 0 0

0 0,08759998 0,084081 0 0 0

0 0,15770692 0,09391917 0 0 0

0 0,06785021 0,04749686 0 0 0

0 0,10458252 0,04613038 0 0 0

0 0,01755384 0,0107792 0 0 0

0 0,06156841 0,02279547 0 0 0

0 0,00010651 4,9958E-05 0 0 0

0 0,00254099 0,00822569 0 0 0

0 0,40013729 0,21509802 0 0 0

0 0,08514806 0,03303072 0 0 0

0 0,001838 0,00191641 0 0 0

0 0,12217972 0,05081453 0 0 0

0 0,01651431 0,00600571 0 0 0

0 0,0009449 0,00041162 0 0 0

0 0,0135282 0,00586249 0 0 0

0 0,01531814 0,00641373 0 0 0

0 0,01290752 0,00523193 0 0 0

0 0,01053957 0,00400276 0 0 0

0 0,0033387 0,00182897 0 0 0

0 0,03260299 0,01447199 0 0 0

0 0,0232257 0,00847018 0 0 0

0 0,00049222 0,00038996 0 0 0

0 0,08254188 0,03173991 0 0 0

0 0,00401631 0,00145944 0 0 0

0 0,00106356 0,00055294 0 0 0
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0 0,03254562 0,01203871 0 0 0

0 0,00193638 0,00074137 0 0 0

0 0,00388674 0,00201662 0 0 0

0 0,02637115 0,01236524 0 0 0

0 0,02837013 0,0105666 0 0 0

0 0,00264158 0,00106725 0 0 0

0 0,00438058 0,00360474 0 0 0

0 0,04007192 0,03568145 0 0 0

0 0,03454391 0,05889416 0 0 0

1 0,03819911 0,14279159 0 0 0

1 0,32242079 0,37151322 0 0 0

1 0,39413776 0,31231976 0 0 0

1 0,31243353 0,17437108 0 0 0

0 0,05558872 0,04869766 0 0 0

0 0,13213547 0,06486556 0 0 0

0 0,01920267 0,02143579 1 0 0

0 0,04936361 0,06892917 1 0 0

1 0,08617962 0,12500599 1 0 0

1 0,29806874 0,1713719 1 0 0

0 0,08563385 0,0554641 0 1 1

0 0,08147241 0,04318649 0 0 0

0 0,06311817 0,02398669 0 0 0

0 0,00341806 0,0013239 0 0 0

0 0,00583096 0,00236737 0 0 0

0 0,00924619 0,00385276 0 0 0

0 0,01279104 0,0048232 0 0 0

0 0,00415272 0,00160449 0 0 0

0 0,00197681 0,00230431 1 0 0

0 0,13507102 0,06002032 1 0 0

0 0,02925092 0,01172558 1 0 0

0 0,00460406 0,00392796 1 0 0

0 0,05473178 0,03810018 0 0 0

0 0,07240616 0,04161651 0 0 0

0 0,03666899 0,02933866 0 0 0

0 0,11495853 0,04736977 0 0 0

0 0,01493547 0,0054068 0 0 0

0 0,00063103 0,00029251 0 0 0

0 0,01988713 0,00787594 0 0 0

0 0,00048663 0,00332502 0 0 0

0 0,6908307 0,47049318 0 0 0

0 0,06798269 0,05315468 0 0 0

0 0,05549604 0,05767437 0 0 0

0 0,20332499 0,0856605 0 0 0

0 0,00830255 0,00363117 0

0 0,01707812 0,00644555 0

0 0,00451855 0,00162597 0

0 0,00070334 0,000277 0
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0 0,00581525 0,00280396 0

0 0,02386576 0,00978359 0

0 0,01291917 0,00471056 0

0 0,00080478 0,000547 0

0 0,03984727 0,02365784 0

0 0,04830827 0,02561432 0

0 0,03410179 0,01969161 0

0 0,04383962 0,02270894 0

0 0,04262785 0,01765931 0

0 0,01000721 0,00561925 0

0 0,02795459 0,01672886 0

0 0,01594695 0,02363011 0

0 0,17417528 0,09866756 0

0 0,08411576 0,04260016 0

0 0,0545663 0,02059278 0

0 0,00205054 0,00117201 0

0 0,02950721 0,0160131 0

0 0,02962087 0,01830926 0

0 0,05551848 0,02598314 0

0 0,02792833 0,0127237 0

0 0,02449645 0,009369 0

0 0,00476585 0,00207903 0

0 0,00922318 0,00614291 0

0 0,056032 0,0250742 0

0 0,02583535 0,01012966 0

0 0,00669424 0,00301698 0

0 0,01890231 0,00739702 0

0 0,00153275 0,00288352 0

1 0,1242791 0,11238645 0

1 0,06987819 0,10377293 0

1 0,03377887 0,15860622 0

1 0,12894575 0,4577652 0

1 0,14296228 0,64949716 0

1 0,48297423 0,91682429 0

1 0,79361356 0,98070815 0

1 0,98133099 0,99672904 0

1 0,98532883 0,96092457 0

0 0,0766702 0,02955562 0

0 0,00387717 0,00176886 0

0 0,01709481 0,00760705 0

0 0,01979888 0,00764055 0

0 0,00507697 0,0023955 0

0 0,01702523 0,00890821 0

0 0,01110125 0,01459481 0

0 0,02519291 0,07949778 0

1 0,04398611 0,27124347 0

1 0,20964947 0,6727064 0
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1 0,5394675 0,83292956 0

1 0,78150984 0,83001072 0

1 0,56070309 0,64217137 0

1 0,34427204 0,51938468 0

1 0,49892401 0,49983952 0

1 0,58041089 0,35463271 0

0 0,08164259 0,04046693 0

0 0,0241442 0,01868218 0

0 0,08080467 0,03965189 0

0 0,03109511 0,01784808 0

0 0,04093655 0,02178056 0

0 0,02628934 0,01887729 0

0 0,08038606 0,03501735 0

0 0,02228503 0,0093602 0

0 0,01154586 0,0056173 0

0 0,02583038 0,01074544 0

0 0,01102827 0,00535342 0

0 0,0212929 0,01059887 0

0 0,03160602 0,01282399 0

0 0,00941683 0,00446693 0

0 0,02340567 0,00952501 0

0 0,0092517 0,00441349 0

0 0,02146838 0,00972763 0

0 0,01886541 0,00867597 0

0 0,01082697 0,00910573 0

0 0,06444905 0,04002189 0

0 0,05935062 0,03427383 0

0 0,05844552 0,02740057 0

0 0,02574284 0,01303434 0

0 0,02087195 0,01416786 0

0 0,03645963 0,02956771 0

0

0
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0
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0 6,4401E-07 0

0 0,00081022 0,0005539 0

0 2,1974E-06 1,5018E-06 0

0 4,323E-08 2,9545E-08 0 0 0
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rawdata

0 5,908E-07 4,038E-07 0 0 0

0 2,5852E-06 1,7668E-06 0 0 0

0 9,4722E-11 6,4736E-11 0 0 0

0 7,5235E-08 5,1418E-08 0 0 0

0 4,4495E-08 3,0409E-08 0 0 0

0 5,1168E-09 3,497E-09 0 0 0

0 2,1672E-10 1,4816E-10 0 0 0

0 1,0462E-05 7,1644E-06 0 0 0

0 7,4338E-05 5,0823E-05 0 0 0

0 2,9997E-07 8,2366E-06 0 0 0

0 0,99548769 0,99341145 0 0 0

0 2,1775E-05 1,4882E-05 0 0 0

0 3,2715E-08 2,2881E-08 0 0 0

0 0,0008654 0,00059204 0 0 0

0 2,7816E-05 1,901E-05 0 0 0

0 2,0882E-09 1,4272E-09 0 0 0

0 7,403E-07 5,0597E-07 0 0 0

0 1,8521E-06 1,2658E-06 0 0 0

0 2,4789E-06 1,6944E-06 0 0 0

0 6,4536E-06 4,4106E-06 0 0 0

0 1,6153E-07 1,1054E-07 0 0 0

0 4,9913E-05 3,4113E-05 0 0 0

0 6,3577E-09 4,3456E-09 0 0 0

0 4,6051E-06 3,1479E-06 0 0 0

0 7,2081E-06 4,9263E-06 0 0 0

0 1,9338E-07 1,3216E-07 0 0 0

0 2,7434E-08 1,8751E-08 0 0 0

0 2,3856E-06 1,6305E-06 0 0 0

0 5,2182E-07 3,5663E-07 0 0 0

0 2,0302E-07 1,3875E-07 0 0 0

0 2,0441E-07 1,397E-07 1 0 0

0 5,5575E-08 3,7988E-08 1 0 0

0 6,0617E-06 4,1448E-06 1 0 0

0 1,7803E-05 1,2171E-05 1 1 1

0 1,1248E-05 7,7835E-06 0 0 0

0 0,00046472 0,00031765 0 0 0

0 2,2845E-09 1,5613E-09 0 0 0

0 8,2454E-09 5,638E-09 0 0 0

0 1,9015E-05 1,2996E-05 0 0 0

0 6,68E-07 4,5901E-07 0 0 0

0 0,0002013 0,00013759 0 0 0

0 2,3793E-06 1,6261E-06 0 0 0

0 5,8823E-08 4,0207E-08 0 0 0

0 4,9997E-06 3,4183E-06 0 0 0

0 1,4699E-05 1,0046E-05 0 0 0

0 1,4882E-07 1,0187E-07 0 0 0

0 5,8275E-05 3,9831E-05 0 0 0
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0 2,6766E-06 1,8292E-06 0 0 0

0 8,0031E-08 5,47E-08 0 0 0

0 2,6618E-06 1,8192E-06 0 0 0

0 7,3447E-07 5,0196E-07 0 0 0

0 1,312E-07 8,9667E-08 0 0 0

0 6,2722E-07 4,2933E-07 0 0 0

0 5,7824E-05 3,9519E-05 0 0 0

0 1,9691E-09 1,3458E-09 0 0 0

0 1,9737E-08 1,349E-08 0 0 0

0 1,0453E-06 7,1439E-07 0 0 0

0 5,6124E-07 3,8379E-07 0 0 0

0 2,0899E-05 1,4367E-05 0 0 0

0 0,00021761 0,00014875 0 0 0

0 2,8794E-06 1,968E-06 0 0 0

0 1,2801E-06 8,7685E-07 0 0 0

0 8,5016E-05 5,8104E-05 0 0 0

0 6,2909E-09 4,2994E-09 0 0 0

0 1,6474E-08 1,1259E-08 0 0 0

0 4,1769E-09 2,8546E-09 0 0 0

0 1,1355E-08 7,8969E-09 0 0 0

0 0,00065322 0,00044652 0 0 0

0 7,7333E-09 5,2853E-09 0 0 0

0 9,2553E-07 6,3254E-07 0 0 0

0 1,7291E-09 2,8251E-09 0 0 0

0 0,0507658 0,03526173 0 0 0

0 9,3417E-08 6,3844E-08 0 0 0

0 7,5545E-11 5,5079E-11 0 0 0

0 0,00247648 0,00169383 0 0 0

0 2,0754E-10 1,4184E-10 0 0 0

0 8,4858E-08 5,9182E-08 0 0 0

0 0,000759 0,00051887 0 0 0

0 1,6817E-06 1,1494E-06 0 0 0

0 2,7668E-07 1,9024E-07 0 0 0

0 0,00022422 0,00015326 0 0 0

0 2,63E-06 1,7991E-06 0 0 0

0 3,4961E-05 2,3901E-05 0 0 0

0 1,0402E-05 7,1137E-06 0 0 0

0 2,3285E-05 1,6186E-05 0 0 0

0 0,00063467 0,00043385 0 0 0

0 2,1018E-07 1,4604E-07 0 0 0

0 0,00060183 0,00042175 0 0 0

0 0,00094919 0,00064892 0 0 0

0 1,1577E-06 7,9123E-07 0 0 0

0 7,6557E-07 5,3079E-07 0 0 0

0 0,000537 0,00036707 0 0 0

0 3,1737E-07 2,1837E-07 0 0 0

0 0,00025114 0,00017165 0 0 0
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0 3,5004E-07 2,3923E-07 0 0 0

0 5,1549E-07 3,5231E-07 0 0 0

0 6,4292E-07 4,3978E-07 0 0 0

0 3,2883E-05 2,2475E-05 0 0 0

0 1,9969E-06 1,3648E-06 0 0 0

0 2,6533E-07 1,8168E-07 0 1 1

0 7,0795E-05 4,8386E-05 0 0 0

0 4,4073E-07 3,0134E-07 0 0 0

0 1,5883E-05 1,1201E-05 0 0 0

0 0,00118295 0,000809 0 0 0

0 1,065E-05 7,2836E-06 0 0 0

0 2,2292E-05 1,714E-05 0 0 0

0 0,00461946 0,00317167 0 0 0

0 0,0001318 9,0097E-05 0 0 0

0 7,0524E-06 4,82E-06 0 0 0

0 1,0216E-06 9,2329E-07 0 0 0

0 0,01191316 0,008174 0 0 0

0 8,0547E-06 5,5052E-06 0 0 0

0 1,7725E-06 1,2126E-06 0 0 0

0 3,9119E-05 2,6736E-05 0 0 0

0 1,9942E-08 1,3638E-08 0 0 0

0 2,321E-05 1,589E-05 0 0 0

0 6,4958E-05 4,4396E-05 0 0 0

0 6,0106E-07 4,1084E-07 0 0 0

0 5,1234E-06 3,5586E-06 0 0 0

0 0,00056341 0,00041366 0 0 0

0 0,00278546 0,00190835 0 0 0

0 6,2843E-05 4,2959E-05 0 0 0

0 7,7894E-06 5,3237E-06 0 0 0

0 1,2883E-06 8,8074E-07 0 0 0

0 1,271E-05 8,6907E-06 0 0 0

0 1,775E-05 1,2141E-05 0 0 0

0 2,9903E-05 2,0439E-05 0 0 0

0 2,6178E-06 1,7895E-06 0 0 0

0 8,6032E-06 5,8798E-06 0 0 0

0 4,6671E-07 3,1899E-07 0 0 0

0 3,1817E-06 2,1788E-06 0 0 0

0 7,349E-05 5,0231E-05 0 0 0

0 3,2828E-06 2,2498E-06 0 0 0

0 0,00010329 7,0602E-05 0 0 0

0 4,9286E-06 3,3686E-06 0 0 0

0 2,1381E-06 1,4613E-06 0 0 0

0 9,2724E-07 6,3426E-07 0 0 0

0 3,2372E-05 2,214E-05 0 0 0

0 2,5792E-05 1,7633E-05 0 0 0

0 1,3561E-05 9,2895E-06 0 0 0

0 8,5573E-05 5,8485E-05 0 0 0
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rawdata

0 1,2543E-07 8,5726E-08 0 0 0

0 2,36E-06 1,6153E-06 0 0 0

0 5,3961E-05 3,7287E-05 0 0 0

0 0,00041079 0,00028081 0 0 0

0 3,613E-06 2,47E-06 0 0 0

0 1,0596E-05 7,5543E-06 0 0 0

0 0,00023891 0,0010953 0 0 0

0 0,00650837 0,14568287 0 0 0

1 0,4018745 0,94888761 0 0 0

1 0,99999031 0,99998582 0 0 0
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0 5,8299E-05 0,00398599 0 0 0

1 0,33685059 0,97251821 0 0 0

1 0,97748944 0,99960686 0 0 0

1 0,95786104 0,99936194 0 0 0

1 0,99418818 0,99991708 0 0 0

1 0,99986102 0,99999644 0 0 0

1 0,99953394 0,99775478 0 0 0

0 0,19111509 0,05567185 0 0 0

0 0,04799038 0,01276782 0 0 0

0 0,01658882 0,0038918 0 0 0

0 0,00561771 0,00111395 0 0 0

0 0,00017327 3,4077E-05 0 0 0

0 7,0275E-05 1,3755E-05 0 0 0

0 2,7529E-06 5,4004E-07 0 0 0

0 3,3833E-05 6,9432E-06 0 0 0

0 0,00069127 0,00013579 0 0 0

0 4,418E-05 9,6867E-06 0 0 0

0 0,00169209 0,00033589 0 0 0

0 0,00019894 4,0665E-05 0 0 0

0 0,00062671 0,00012519 0 0 0

0 0,00028352 5,9056E-05 0 0 0

0 0,00092115 0,0001821 0 0 0

0 0,00014052 2,8104E-05 0 0 0

0 0,00029001 6,1695E-05 0 0 0

0 0,00122553 0,00024647 0 0 0

0 0,00039951 8,0754E-05 0 0 0

0 0,00046546 9,3275E-05 0 0 0

0 0,00034006 6,7996E-05 0 0 0

0 0,00031141 6,1357E-05 0 0 0

0 9,4784E-05 1,8863E-05 0 0 0

0 0,00021013 4,7337E-05 0 0 0

0 0,00214609 0,00042613 0 0 0

0 0,00017257 4,1529E-05 0 0 0

0 0,00311343 0,00064615 0 0 0

0 0,00099555 0,00019654 0 0 0

0 0,00012224 2,4066E-05 0 0 0

0 8,4566E-05 1,6739E-05 0 0 0

0 0,00015934 3,2002E-05 0 0 0

0 0,00036667 7,3812E-05 0 0 0
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rawdata

0 0,00041159 8,1103E-05 0 0 0

0 9,6693E-05 1,9073E-05 0 0 0

0 0,00011312 2,2295E-05 0 0 0

0 9,9927E-05 1,9862E-05 0 0 0

0 0,00019188 4,3869E-05 0 0 0

0 0,00235894 0,00047383 0 0 0

0 0,00036685 7,9646E-05 0 0 0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0
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0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0
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rawdata

0

0

0

0

0

0

0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 1,2708E-77 0 0 0

0 0,00015914 7,9246E-05 0 0 0

0 0,02421686 0,00581835 0 0 0

0 0,00014867 4,0886E-05 0 0 0

0 0,00138332 0,00088576 0 0 0

0 0,03902961 0,00945355 0 0 0

0 1,0127E-05 2,8319E-06 0 0 0

0 0,00407459 0,00098251 0 0 0

0 0,00060311 0,00014195 0 0 0

0 2,9777E-05 7,0003E-06 0 0 0

0 1,3878E-05 3,2966E-06 0 0 0

0 0,00023762 5,7016E-05 0 0 0

0 0,00045773 0,00011017 0 0 0

0 0,00019451 0,00012719 0 0 0

0 0,00137126 0,00928352 0 0 0

1 0,01462679 0,15241264 0 0 0

1 0,41910426 0,3714069 0 0 0

1 0,05637238 0,27429007 0 0 0

1 0,63030089 0,36258264 0 0 0

1 0,34246518 0,10920393 0 0 0

0 0,00083505 0,00021322 0 0 0

0 0,00184136 0,00046147 0 0 0

0 0,00152839 0,00036495 0 0 0

0 0,00035556 8,3767E-05 0 0 0

0 3,2456E-05 1,3132E-05 0 0 0

0 0,0155831 0,0037327 0 0 0

0 0,00027979 6,5985E-05 0 0 0

0 6,2485E-05 1,8942E-05 0 0 0

0 0,00635501 0,00150218 0 0 0

0 3,4576E-05 8,2509E-06 0 0 0

0 0,0003305 8,1194E-05 0 0 0

0 0,00101205 0,00023796 0 0 0

0 8,1884E-07 1,9807E-07 0 0 0

0 0,00064846 0,00015274 0 0 0
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rawdata

0 4,6163E-05 1,1021E-05 0 0 0

0 0,00033654 8,3551E-05 0 0 0

0 0,00123585 0,00029595 0 0 0

0 0,00036646 9,9982E-05 0 0 0

0 0,00357706 0,00084469 0 0 0

0 6,0084E-05 1,4275E-05 0 0 0

0 0,0002416 5,8027E-05 0 0 0

0 0,00049077 0,00011553 0 0 0

0 3,6257E-05 8,573E-06 0 0 0

0 0,00011847 3,3186E-05 0 0 0

0 0,0042092 0,00099742 0 0 0

0 0,00013865 3,3063E-05 0 0 0

0 0,00032913 7,7452E-05 0 0 0

0 3,1229E-05 7,3442E-06 0 0 0

0 2,1109E-05 4,968E-06 0 0 0

0 3,8154E-05 8,9908E-06 0 0 0

0 4,8772E-05 1,5407E-05 0 0 0

0 0,0002522 0,00178236 0 0 0

1 0,07345167 0,15178808 0 0 0

1 0,00551211 0,17437586 0 0 0

1 0,14479036 0,86103974 0 0 0

1 0,42195453 0,97093088 0 0 0

1 0,99999722 0,99999947 0 0 0

1 0,96612318 0,96023052 0 0 0

1 0,51392033 0,69788563 0 0 0

1 0,87630908 0,63899776 0 0 0

0 0,13890724 0,03844162 0 0 0

0 0,00642135 0,00228221 0 0 0

0 0,01417203 0,00337937 0 0 0

0 0,00014345 3,3893E-05 0 0 0

0 0,00011817 2,8866E-05 0 0 0

0 0,00077541 0,00020548 0 0 0

0 0,00269099 0,00068031 0 0 0

0 0,00131649 0,00042823 0 0 0

0 0,0079883 0,00209672 0 0 0

0 0,00330068 0,00077955 0 0 0

0 5,3593E-05 1,6305E-05 0 0 0

0 0,00507837 0,00152569 0 0 0

0 0,00684003 0,00174307 0 0 0

0 0,00212204 0,00053628 0 0 0

0 0,0017071 0,00041871 0 0 0

0 0,00095696 0,00023725 0 0 0

0 0,0010174 0,00029355 0

0 0,00340129 0,00122693 0

0 0,01001599 0,00317087 0

0 0,00970092 0,00254579 0

0 0,00304891 0,00081261 0
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rawdata

0 0,00257312 0,00077547 0

0 0,00498159 0,00161711 0

0 0,00833626 0,00238794 0

0 0,00539074 0,00151135 0

0 0,00493685 0,00121358 0

0 0,00108555 0,00026834 0

0 0,00112535 0,00027796 0

0 0,00109328 0,00027366 0

0 0,00139304 0,00034984 0

0 0,00144949 0,0003722 0

0 0,00189884 0,00050508 0

0 0,00293478 0,0007324 0

0 0,00137134 0,00035046 0

0 0,00188712 0,0004752 0

0 0,00157782 0,00039405 0

0 0,00132569 0,00034169 0

0 0,00198071 0,00052543 0

1 1 0

1 0,97145588 0,98577321 0

1 0,92320867 0,8991133 0

1 0,8096596 0,64085672 0

0 0,57533056 0,30344291 0

0 0,27322027 0,09503897 0

0 0,07902536 0,02188713 0

0 0,02279397 0,00585451 0

0 0,0116541 0,00291769 0

0 0,00867729 0,00214425 0

0 0,00725263 0,00177437 0

0 0,00617777 0,00149712 0

0 0,00516131 0,00123893 0

0 0,00414363 0,00098589 0

0 0,00298309 0,00075785 0

0 0,00359258 0,00259008 0

0 0,01285196 0,05546173 0

0 0,10061228 0,49801429 0

1 0,79914872 0,97369094 0

1 0,99835945 0,99982375 0

1 0,99970275 0,99996795 0

1 0,99927747 0,99984893 0

1 0,98878212 0,97585972 0

0 0,77861145 0,49823527 0

0 0,22006954 0,09659721 0

0 0,04174523 0,05352091 0

0 0,05263449 0,15612393 0

0 0,20099938 0,43632217 0

1 0,51016088 0,5901154 0

1 0,70374836 0,5560215 0
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rawdata

0 0,609762 0,33528184 0

0 0,28251663 0,1050092 0

0 0,07905667 0,03100104 0

0 0,03596079 0,02725751 0

0 0,04525049 0,07500956 0

0 0,09148346 0,21698158 0

0 0,18110012 0,42072717 0

1 0,29760709 0,59542351 0

1 0,39641114 0,71411411 0

1 0,4664688 0,8000272 0

1 0,55295389 0,87441889 0

1 0,67915029 0,93432782 0

1 0,82503236 0,97195866 0

1 0,91480595 0,9872533 0

1 0,94117551 0,98968008 0

1 0,93542105 0,98224917 0

1 0,89859393 0,95334954 0

1 0,82329088 0,89041932 0

1 0,73302992 0,81051444 0

1 0,67166901 0,73569318 0

1 0,67053225 0,65933525 0

1 0,68275293 0,53911657 0

0 0,59791979 0,33417054 0

0 0,33756837 0,11642332 0

0 0,06188849 0,01566647 0

0 0,00751125 0,00187378 0

0 0,00514701 0,00205739 0

0 0,01240967 0,01930218 0

0 0,06700691 0,16079062 0

0 0,31016335 0,37530747 0

0 0,59546239 0,39430065 0

0 0,5135951 0,20763818 0

0 0,06802564 0,01667526 0

0 0,00141264 0,00032731 0

0 0,00044103 0,0001027 0

0 0,00094442 0,00024932 0

0 0,00623545 0,00368729 0

0 0,04701703 0,04162831 0

0 0,1606094 0,09992655 0

0 0,24622818 0,09632673 0

0 0,13713615 0,0385008 0

0 0,02326667 0,00561847 0

0 0,00380058 0,0008902 0

0 0,00147436 0,00034286 0

0 0,00084259 0,00019573 0

0 0,0007644 0,00017854 0

0 0,00133578 0,00032096 0
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rawdata

0 0,00373544 0,00105723 0

0 0,01494917 0,00587652 0

0 0,05011163 0,0198217 0

0 0,07929563 0,0245541 0

0 0,04744901 0,01193524 0

0 0,00810189 0,0019031 0

0 0,00146996 0,00034321 0

0 0,00119215 0,00029914 0

0 0,0030179 0,00224032 0

0 0,01883347 0,05761857 0

0 0,12761978 0,36069138 0

1 0,44252146 0,60238632 0

1 0,71052028 0,61633476 0

0 0,68409782 0,42722649 0

0 0,38679414 0,15203277 0

0 0,11432945 0,03445949 0

0 0,03505383 0,01074472 0 0 0

0 0,02463216 0,0099623 0 0 0

0 0,03225301 0,02256786 0 0 0

0 0,05175355 0,06507371 0 0 0

0 0,08555222 0,16196347 0 0 0

0 0,14697055 0,31648851 0 0 0

0 0,25187416 0,48115213 0 0 0

1 0,4512624 0,59590475 0 0 0

1 0,67346131 0,60181718 0 0 0

0 0,69592168 0,44492012 0 0 0

0 0,31933144 0,16321327 0 0 0

0 0,23653418 0,09158189 0 0 0

0 0,09368869 0,03684514 0 0 0

0 0,10682048 0,02900793 0 0 0

0 0,01683498 0,00434929 0 0 0

0 0,01293072 0,00311812 0 0 0

0 0,00405323 0,00101248 0 0 0

0 0,00257091 0,00210822 0 0 0

0 0,21054158 0,06613462 0 0 0

0 0,05124966 0,01253362 0 0 0

0 0,0024902 0,00072492 0 0 0

0 0,01459722 0,00674748 0 0 0

0 0,11103403 0,02832512 0 0 0

0 0,00283104 0,00066119 0 0 0

0 0,00122063 0,00028331 0 0 0

0 0,00035121 0,0001503 0 0 0

0 0,07877171 0,02174623 0 0 0

0 0,01709496 0,0056897 0 0 0

0 0,04446417 0,0125034 0 0 0

0 0,01759416 0,00646839 0 0 0

0 0,06131471 0,01694239 0 0 0
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rawdata

0 0,01803537 0,00579167 0 0 0

0 0,04138349 0,01108542 0 0 0

0 0,01813489 0,00444044 0 0 0

0 0,00350477 0,00140519 0 0 0

0 0,02178233 0,01921183 0 0 0

0 0,01017978 0,08447808 0 0 0

1 0,82851884 0,96356322 0 0 0

1 0,89917885 0,96733922 0 0 0

1 0,98361944 0,93407414 0 0 0

0 0,04387155 0,0220603 0 0 0

0 0,15168845 0,04006222 0 0 0

0 0,00176675 0,00080722 0 0 0

0 0,04885386 0,02520875 0 0 0

0 0,13888677 0,0432423 0 0 0

0 0,04320173 0,01308616 0 0 0

0 0,02190758 0,00972972 0 0 0

0 0,09072006 0,0273755 0 0 0

0 0,03757968 0,01064253 0 0 0

0 0,00845822 0,00666729 0 0 0

0 0,22414746 0,06553888 0 0 0

0 0,00512158 0,0046426 0 0 0

0 0,22116912 0,0774123 0 0 0

0 0,09503584 0,02402874 0 0 0

0 0,00358965 0,0008311 0 0 0

0 0,0001012 4,0738E-05 0 0 0

0 0,00417767 0,01891166 0 0 0

0 0,13957211 0,4887867 0 0 0

1 0,33320201 0,79963573 0 0 0

1 0,77507422 0,96693656 0 0 0

1 0,9532634 0,99448181 0 0 0

1 0,98417597 0,99827953 0 0 0

1 0,99988955 0,99998786 0 0 0

1 0,99546233 0,99935179 0 0 0

1 0,9978594 0,99153206 0 0 0

0 0,26980155 0,083628 0 0 0

0 0,02567269 0,00737116 0 0 0

0 0,0218769 0,00696947 0 0 0

0 0,0056953 0,01097951 0 0 0

0 0,29352181 0,19544464 0 0 0

0 0,22651519 0,152686 0 0 0

0 0,01844874 0,1337194 0 0 0

1 0,73583555 0,89286919 0 0 0

1 0,52931365 0,87744479 0 0 0

1 0,71773814 0,94970039 0 0 0

1 0,98600744 0,98327422 0 0 0

1 0,58457011 0,73070075 0 0 0

1 0,85956489 0,70986088 0 0 0
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rawdata

0 0,51016077 0,31347596 0 0 0

0 0,46158855 0,16809013 0 0 0

0 0,01599767 0,0042389 0 0 0

0 0,01043232 0,00394492 0 0 0

0 0,06799695 0,01744555 0 0 0

0 0,00731817 0,00232877 0 0 0

0 0,04035696 0,01008542 0 0 0

0 0,00500734 0,00177698 0 0 0

0 0,05306278 0,01414439 0 0 0

0 0,00139607 0,00420734 0

0 0,11209912 0,30937285 0

0 0,82565651 0,54829928 0

0 0,1637626 0,05783666 0

0 0,0920616 0,02427435 0

0 0,00494541 0,00309351 0

0 0,03519349 0,0451319 0

0 0,02097952 0,1497786 0

0 0,94923588 0,89555838 0

0 0,76238844 0,45924229 0

0 0,13759512 0,06279392 0

0 0,04988338 0,04854169 0

0 0,020569 0,11543521 0

1 0,60027274 0,69539688 0

1 0,60991367 0,64804393 0

1 0,71582238 0,57100224 0

0 0,61319448 0,3440796 0

0 0,06669955 0,11424787 0

0

0

0

0

0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0
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rawdata

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 1 1

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0
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rawdata

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 7,764E-07 0 0 0

0 1,1731E-10 4,8161E-11 0 0 0

0 2,4437E-05 1,0024E-05 0 0 0

0 3,7E-10 1,5178E-10 0 0 0

0 1,8709E-10 7,6747E-11 0 0 0

0 5,9234E-10 2,4298E-10 0 0 0

0 4,6366E-10 1,902E-10 0 0 0

0 4,1399E-12 1,6982E-12 0 0 0

0 8,5932E-12 3,525E-12 0 0 0

0 1,0254E-07 4,2062E-08 0 0 0

0 7,8837E-09 3,2341E-09 0 0 0

0 1,2867E-06 5,2782E-07 0 0 0

0 3,0471E-13 1,25E-13 0 0 0

0 6,6164E-07 2,7141E-07 0 0 0

0 1,4912E-15 6,1172E-16 0 0 0

0 4,7523E-11 1,9494E-11 0 0 0

0 9,0166E-08 3,6988E-08 0 0 0

0 7,9205E-07 3,2491E-07 0 0 0

0 6,1922E-10 2,5401E-10 0 0 0

0 4,9713E-12 2,0393E-12 0 0 0

0 4,6225E-09 1,8962E-09 0 0 0

0 4,8019E-13 1,9698E-13 0 0 0

0 1,2835E-08 5,2654E-09 0 0 0

0 2,56E-06 1,0501E-06 0 0 0

0 1,5098E-09 6,1934E-10 0 0 0

0 1,6155E-10 6,627E-11 0 0 0

0 5,7882E-14 2,3744E-14 0 0 0

0 9,222E-10 3,783E-10 0 0 0

0 2,984E-07 1,2241E-07 0 0 0

0 1,0592E-13 4,3452E-14 0 0 0

0 8,7418E-07 3,586E-07 0 0 0

0 1,2767E-10 5,2373E-11 0 0 0

0 8,1924E-12 3,3606E-12 0 0 0

0 2,5925E-08 1,0635E-08 0 0 0

0 1,0215E-10 4,1904E-11 0 0 0

0 4,4872E-10 1,8414E-10 0 0 0

0 1,0761E-05 4,4141E-06 0 0 0

0 1,0222E-10 4,1931E-11 0 0 0

0 1,8662E-09 7,6599E-10 0 0 0

0 2,1088E-07 7,3372E-06 0 0 0

1 1 1 0 0 0

1 0,98777933 0,9995179 0 0 0

Page 698



rawdata

1 0,99819739 0,99562092 0 0 0

0 0,00219318 0,00090083 0 0 0

0 2,1973E-11 9,0137E-12 0

0 3,9109E-13 1,6043E-13 0

0 1,8043E-08 7,4015E-09 0

0 8,296E-11 3,4031E-11 0

0 1,3496E-11 5,5368E-12 0

0 2,4755E-06 1,0155E-06 0

0 2,613E-09 1,0733E-09 0

0 1,2446E-05 1,5073E-05 0

0 0,05487277 0,0233024 0

0 0,00015158 6,222E-05 0

0 1,5996E-05 6,5619E-06 0

0 5,547E-07 2,2754E-07 0

0 4,8043E-08 1,9708E-08 0

0 3,7483E-09 1,5376E-09 0

0 1,7093E-10 7,0119E-11 0

0 1,302E-06 5,3414E-07 0

0 3,1288E-06 1,2835E-06 0

0 7,1394E-09 2,9287E-09 0

0 2,3937E-08 9,8193E-09 0

0 3,1643E-10 1,298E-10 0

0 2,1926E-08 8,9945E-09 0

0 2,1729E-09 8,9171E-10 0

0 1,2317E-05 5,0529E-06 0

0 7,3829E-07 3,0285E-07 0

0 5,1036E-09 2,0937E-09 0

0 2,6291E-06 1,0785E-06 0

0 2,7318E-08 1,1206E-08 0

0 6,6295E-08 2,7195E-08 0

0 9,1257E-09 3,7436E-09 0

0 6,0911E-07 2,4986E-07 0

0 3,0204E-08 1,239E-08 0

0 6,7139E-07 2,7541E-07 0

0 1,4028E-08 5,7542E-09 0

0 1,0267E-08 4,2117E-09 0

0 2,23E-09 9,1478E-10 0

0 1,1287E-08 4,63E-09 0

0 6,5034E-09 2,6679E-09 0

0 1,0645E-06 4,3891E-07 0

0 1,7665E-06 6,1459E-05 0

1 0,99939049 0,99998247 0

1 0,99999949 0,99999875 0

0 8,7999E-09 3,6098E-09 0

0 4,2037E-12 1,7244E-12 0

0 2,2428E-09 9,2002E-10 0

0 6,8121E-09 2,7944E-09 0
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rawdata

0 2,3882E-08 9,8009E-09 0

0 1,2951E-05 5,3125E-06 0
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0 9,1626E-05 2,6995E-05 0 0 0

0 0,0001067 3,145E-05 0 0 0
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0 9,0961E-05 2,6779E-05 0 0 0

0 6,6222E-05 1,9501E-05 0 0 0
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1 0,90759018 0,98360549 0 0 0
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0 2,6064E-05 0,00022188 0 0 0
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0 0,00158276 0,00438112 0 0 0
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0 0,00259656 0,00517692 0 0 0

0 0,05448749 0,09604455 0 0 0
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1 0,1059969 0,68883603 0 0 0
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Page 714



rawdata

0 0,25217294 0,09047439 0 0 0

0 0,00118337 0,00035098 0 0 0

0 0,00025043 0,00012823 0 0 0

0 0,03754025 0,01181919 0 0 0

0 0,00043115 0,00116776 0 0 0

0 0,33917865 0,13135167 0 0 0

0 0,0009981 0,00029427 0 0 0

0 0,0001112 3,3318E-05 0 0 0

0 0,00099197 0,00030138 0 0 0

0 0,00130213 0,00052711 0 0 0

0 0,02013049 0,00610668 0 0 0

0 0,0008648 0,00037595 0 0 0

0 0,02548326 0,007705 0 0 0

0 0,00043637 0,00023318 0 0 0

0 0,04270128 0,01307157 0 0 0

0 0,00084348 0,00028471 0 0 0

0 0,00332908 0,00237594 0 0 0

0 0,03508389 0,0239826 0 0 0

0 0,07966571 0,03387889 0 0 0

0 0,04814475 0,01523127 0 0 0

0 0,00403836 0,0012212 0 0 0

0 0,00141317 0,00043669 0 0 0

0 0,00275425 0,00081377 0 0 0

0 0,00013291 4,9137E-05 0 0 0

0 0,00431943 0,00409416 0 0 0

0 0,00209577 0,03800786 0 0 0

1 0,9945669 0,99968801 0 0 0

1 0,99964156 0,99878646 0 0 0

0 0,01258556 0,00375073 0 0 0

0 0,000307 9,034E-05 0 0 0

0 3,3313E-05 9,9641E-06 0 0 0

0 0,00092683 0,00027443 0 0 0

0 0,00035058 0,00010314 0 0 0

0 1,3062E-05 5,9467E-06 0 0 0

0 0,02897217 0,00870738 0 0 0

0 0,00010705 3,1591E-05 0 0 0

0 0,00019672 5,7912E-05 0 0 0

0 5,5698E-05 1,7556E-05 0 0 0

0 0,00344876 0,00114426 0 0 0

0 0,00536192 0,00212511 0 0 0

0 0,01314389 0,0059942 0 0 0

0 0,03368575 0,010653 0 0 0

0 0,00384923 0,00131453 0 0 0

0 0,00838578 0,00269589 0 0 0

0 0,00518647 0,0015993 0 0 0

0 0,0026472 0,00078308 0 0 0

0 0,00022846 7,0324E-05 0 0 0

Page 715



rawdata

0 0,00062716 0,00074571 0 0 0

0 0,00501953 0,04885701 0 0 0

1 0,23117732 0,55589786 0 0 0

1 0,17899295 0,61758607 0 0 0

1 0,49324113 0,74933546 0 0 0

1 0,37651542 0,72593671 0 0 0

1 0,62589478 0,74856746 0 0 0

1 0,85684548 0,65496594 0 0 0

0 0,12870876 0,0489462 0 0 0

0 0,02238265 0,01055147 0 0 0

0 0,02513094 0,01312654 0 0 0

0 0,03396627 0,01756037 0 0 0

0 0,0344121 0,01888892 0 0 0

0 0,06759276 0,02178433 0 0 0

0 0,00546626 0,0016448 0 0 0

0 0,00113447 0,00034062 0 0 0

0 0,00051105 0,00033002 0 0 0

0 0,05972137 0,01915781 0 0 0

0 0,00312351 0,00156906 0 0 0

0 0,02901293 0,01184527 0 0 0

0 0,02808194 0,00893059 0 0 0

0 0,00494653 0,00147445 0 0 0

0 0,00060084 0,00017796 0 0 0

0 0,00035263 0,00011139 0 0 0

0 0,0026733 0,00118327 0 0 0

0 0,01877783 0,00837922 0 0 0

0 0,03176117 0,01074133 0 0 0

0 0,00963233 0,00319421 0 0 0

0 0,0058691 0,00225678 0 0 0

0 0,00832968 0,00533255 0 0 0

0 0,01646194 0,02140535 0 0 0

0 0,08727432 0,0703582 0 0 0

0 0,01482336 0,06988989 0 0 0

0 0,02285764 0,30280301 0 0 0

1 0,84665561 0,99045094 0 0 0

1 0,99960301 0,99995595 0 0 0

1 0,9948567 0,98272228 0 0 0

0 0,00036698 0,0001087 0 0 0

0 0,00037199 0,00011418 0 0 0

0 0,00227169 0,00069891 0 0 0

0 0,00235147 0,00074014 0 0 0

0 0,00354313 0,00113954 0 0 0

0 0,00470536 0,00154322 0 0 0

0 0,00543366 0,00193172 0 0 0

0 0,01201732 0,00357937 0 0 0

0 0,00026057 8,6462E-05 0 0 0

0 0,00602128 0,00204733 0 0 0

Page 716



rawdata

0 0,00829136 0,00267906 0 0 0

0 0,00488967 0,00169946 0 0 0

0 0,00849929 0,00308671 0 0 0

0 0,00470482 0,00419855 0 0 0

0 0,02114889 0,03500085 0 0 0

0 0,26511881 0,10146263 0 0 0

0 0,02052378 0,00717106 0 0 0

0 0,01143448 0,00378745 0 0 0

0 0,00741271 0,00227011 0 0 0

0 0,00168633 0,00065401 0 0 0

0 0,01671997 0,00519949 0 0 0

0 0,00274325 0,00094652 0 0 0

0 0,00932976 0,0028585 0 0 0

0 0,00207089 0,00065746 0 0 0

0 0,0016202 0,00128977 0 0 0

0 0,07524949 0,02787818 0 0 0

0 0,02026859 0,00775801 0 0 0

0 0,01981818 0,00624458 0 0 0

0 0,00401538 0,00124185 0 0 0

0 0,00204765 0,00083488 0 0 0

0 0,01010805 0,00634199 0 0 0

0 0,02212928 0,02116801 0 0 0

0 0,14851123 0,0498466 0 0 0

0 0,00434988 0,00148645 0 0 0

0 0,00130994 0,00272546 0 0 0

0 0,04995062 0,09871835 0 0 0

0 0,0437495 0,1731839 0 0 0

0 0,13557388 0,35585356 0 0 0

0 0,09458049 0,44358573 0 0 0

1 0,16154367 0,65366823 0 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 717



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0

0 0

Page 718



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 719



rawdata

0 0

-1 0 0

-1 0 0

-1 0 0

-1 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

Page 720



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 721



rawdata

Page 722



rawdata

Page 723



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 724



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 725



rawdata

0 0

0 0

0 0

0

Page 726



rawdata

1 1

0 0

0 0

0 0

Page 727



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 728



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 729



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 730



rawdata

Page 731



rawdata

0 4,1677E-18

0 9,3955E-05 5,1944E-05

0 9,1526E-07 5,1311E-07

0 0,00116947 0,00068797

0 0,00032682 0,00314507

1 0,29942799 0,80354159

1 0,96931359 0,9504123

0 0,14751705 0,08884661

0 0,00470904 0,00262337

0 8,2331E-05 0,0002885

0 0,38823164 0,26072817

0 0,00194522 0,00163036

0 0,04554015 0,02569918

0 5,5041E-07 3,0428E-07

0 1,523E-08 8,8735E-09

0 0,00362472 0,00263147

0 0,00135542 0,01583474

1 0,97139346 0,99751906

1 0,99989873 0,99981693

0 0,00100677 0,00055806

0 0,00019968 0,0001104

0 2,9066E-06 1,6069E-06

0 1,5755E-08 1,5539E-08

0 0,06712891 0,0382594

0 8,3168E-08 9,022E-07

1 0,50612347 0,90865895

1 0,97871734 0,97252328

0 0,42167075 0,28788977

0 0,00180961 0,00100122

0 6,9945E-07 3,8711E-07

0 9,8677E-05 5,5288E-05

0 0,00113015 0,00065744

0 0,00178675 0,002559

0 0,13084853 0,07916231

0 0,00743464 0,0041274

0 8,4765E-05 4,6916E-05

0 6,6396E-05 5,6918E-05

0 0,01605236 0,02688747

0 0,19319137 0,11697584 0 0

0 0,00021923 0,00012165 0 0

0 0,00031904 0,00017642 0 0

0 9,9943E-06 5,5332E-06 0 0

0 0,00012807 7,1308E-05 0 0

0 0,00062759 0,00034891 0 0

0 0,0004728 0,00026473 0 0

Page 732



rawdata

0 0,00106604 0,00061901 0 0

0 0,00438972 0,00246306 0 0

0 0,0012017 0,00066593 0 0

0 0,00016749 9,2745E-05 0 0

0 0,00014001 7,7426E-05 0 0

0 2,0449E-05 1,1383E-05 0 0

0 0,00058278 0,00033657 0 0

0 0,00391762 0,00218197 0 0

0 0,00052793 0,0002921 0 0

0 5,3473E-05 2,9837E-05 0 0

0 0,00072936 0,00045461 0 0

0 0,01082941 0,00625619 0 0

0 0,0039226 0,00220243 0 0

0 0,00127882 0,00070787 0 0

0 6,3863E-05 3,5355E-05 0 0

0 0,0001235 6,8296E-05 0 0

0 2,3454E-05 1,2983E-05 0 0

0 0,00010809 6,1031E-05 0 0

0 0,00187075 0,00104087 0 0

0 0,00049511 0,00027973 0 0

0 0,00187977 0,00106829 0 0

0 0,00240593 0,00135423 0 0

0 0,00154038 0,00085741 0 0

0 0,00055462 0,00030676 0 0

0 2,2831E-05 1,2666E-05 0 0

0 0,00030484 0,00016975 0 0

0 0,00056104 0,00034939 0 0

0 0,01098378 0,0061993 0 0

0 0,00158973 0,00087995 0 0

0 4,8872E-05 2,7083E-05 0 0

0 0,00021172 0,00011711 0 0

0 3,9586E-05 2,4229E-05 0 0

0 0,00921925 0,0052292 0 0

0 0,00210765 0,00118034 0 0

0 0,00109001 0,00060377 0 0

0 0,00013254 7,3472E-05 0 0

0 0,00023083 0,00012905 0 0

0 0,00098458 0,00054895 0 0

0 0,00071913 0,00039972 0 0

0 0,00044965 0,00025294 0 0

0 0,00146365 0,00085098 0 0

0 0,00454044 0,00253235 0 0

0 0,00062986 0,00035117 0 0

0 0,00072894 0,00040444 0 0

0 0,00029429 0,00016334 0 0

0 0,00033918 0,00018892 0 0

0 0,00064679 0,00036264 0 0

Page 733



rawdata

0 0,00113673 0,00068365 0 0

0 0,00770554 0,00431926 0 0

0 0,00100104 0,00055753 0 0

0 0,00061448 0,00034641 0 0

0 0,00095735 0,00095735 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 734



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 735



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 736



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 737



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 738



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

Page 739



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 740



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 741



rawdata

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 2,1275E-24

0 0,04394369 0,00969306

Page 742



rawdata

0 0,02889222 0,00588854

0 0,01864098 0,00372554 0 0

0 0,01531972 0,00312235 0 0

0 0,01633544 0,0033608 0 0

0 0,01830089 0,0035473 0 0

0 0,01430773 0,0026097 0 0

0 0,0093311 0,00162084 0 0

0 0,00546792 0,00092224 0 0

0 0,00331506 0,00055448 0 0

0 0,00276502 0,00046137 0 0

0 0,0025983 0,00043536 0 0

0 0,00266806 0,00048379 0 0

0 0,00274858 0,00143017 0 0

0 0,00759092 0,02475929 0 0

0 0,02925932 0,2277219 0 0

1 0,15867977 0,71824082 0 0

1 0,70163428 0,96631685 0 0

1 0,93833261 0,99058065 0 0

1 0,9530823 0,98209217 0 0

1 0,8760772 0,9366326 0 0

1 0,6154969 0,88214996 0 0

1 0,48528575 0,89619247 0 0

1 0,59945935 0,95166488 0 0

1 0,88979659 0,99161907 0 0

1 0,98870787 0,99921812 0 0

1 0,99276799 0,99947689 0 0

1 0,98828628 0,99892536 0 0

1 0,96983978 0,9956117 0 0

1 0,91772062 0,9853286 0 0

1 0,86744547 0,97497873 0 0

1 0,83286843 0,96840721 0 0

1 0,83407821 0,96571792 0 0

1 0,85413278 0,96041336 0 0

1 0,86110622 0,94351172 0 0

1 0,85515918 0,90630273 0 0

1 0,83545625 0,83553684 0 0

1 0,80531695 0,71838332 0 0

1 0,74099747 0,54595575 0 0

0 0,62913081 0,34930604 0 0

0 0,45831049 0,18107838 0 0

0 0,26262504 0,07633578 0 0

0 0,11969483 0,02829233 1 1

0 0,05015928 0,01067859 0 0

0 0,02459993 0,00523234 0 0

0 0,01546569 0,0044135 0 0

0 0,01733376 0,00997117 0 0

0 0,025136 0,03416953 0 0

Page 743



rawdata

0 0,04337399 0,10797566 0 0

0 0,66892543 0,25073973 0 0

0 0,04476976 0,00863903 0 0

0 0,01612664 0,00290127 0 0

0 0,00887132 0,00143232 0 0

0 6,5425E-06 6,8787E-06 0 0

0 0,18687279 0,05899476 0 0

0 0,05374152 0,03163156 0 0

0 0,04774355 0,04966342 0 0

0 0,0127193 0,09796579 0 0

1 0,11550979 0,59086413 0 0

1 0,6391689 0,88360283 0 0

1 0,36736874 0,89137912 0 0

1 0,99855662 0,9910663 0 0

0 0,0054307 0,00120704 0 0

0 0,00029166 0,00438044 0 0

1 0,95844986 0,98759379 0 0

1 0,97255265 0,95444495 0 0

1 0,86024496 0,70459614 0 0

0 0,35285667 0,4222 0 0

0 0,61925201 0,4208081 0 0

0 0,42477665 0,28378333 0 0

0 0,5435131 0,21902897 0 0

0 0,11760208 0,07474273 0 0

0 0,08451304 0,0828863 0 0

0 0,02964681 0,11976721 0 0

0 0,03980893 0,36681108 0 0

1 0,94707414 0,94533321 0 0

1 0,64241008 0,79993746 0 0

1 0,58205721 0,77759453 0 0

1 0,50714797 0,77030205 0 0

1 0,58433275 0,78732328 0 0

1 0,19482374 0,78209289 0 0

1 0,93378897 0,99347618 0 0

1 0,97967214 0,99370892 0 0

1 0,93270784 0,95646722 0 0

1 0,87198829 0,87304885 0 0

1 0,69647139 0,74947199 0 0

1 0,4354078 0,6833345 0 0

1 0,88367233 0,7063417 0 0

0 0,74045455 0,35580606 0 0

0 0,26563923 0,06353853 0 0

0 0,06394111 0,01108242 0 0

0 0,00306038 0,0005212 0 0

0 0,00412522 0,00067261 0 0

0 0,00074437 0,00016347 0 0

0 0,01564048 0,00397032 0 0

Page 744



rawdata

0 0,02961062 0,00743118 0 0

0 0,04011634 0,00820466 0 0

0 0,02278153 0,0040627 0 0

0 0,00470089 0,00132474 0 0

0 0,03613072 0,00855312 0 0

0 0,02640452 0,00722075 0 0

0 0,04571848 0,01003739 0 0

0 0,02214241 0,00583997 0 0

0 0,02204001 0,00878965 0 0

0 0,03299863 0,02057384 0 0

0 0,16045369 0,04490438 0 0

0 0,02720294 0,02126169 0 0

0 0,0109698 0,05700669 0 0

0 0,16684327 0,38610616 0 0

0 0,34948438 0,49140865 0 0

0 0,7723226 0,50754204 0 0

0 0,63808632 0,24722005 0 0

0 0,15635299 0,03632045 0 0

0 0,04747334 0,0105535

0 0,03123027 0,00621009

0 0,01708423 0,00330597

0 0,0128163 0,00256063

0 0,00230846 0,00297276

0 0,09733 0,07709944

0 0,11485569 0,09935391

0 0,15958729 0,12262234

0 0,45924909 0,1303955

0 0,03832085 0,01318325

0 0,09222656 0,01839497

0 0,01862173 0,0040265

0 0,02170334 0,0044973

0 0,02064516 0,00383489

0 0,01132782 0,00195732

0 0,0038694 0,00085426

0 0,01508108 0,00419954

0 0,04369295 0,00937293

0 0,02691752 0,00522324

0 0,0155065 0,00277714

0 0,00381591 0,00136315

0 0,02534114 0,01372619

0 0,05265904 0,03420852

0 0,13083508 0,05637674

0 0,21475016 0,04876929

0 0,02614309 0,00889958

0 0,04156938 0,01612367

0 0,0569734 0,02356318

0 0,0590559 0,02972826

Page 745



rawdata

0 0,17096442 0,04125201

0 0,04775589 0,01276443

0 0,04347388 0,01126682

0 0,02857643 0,01003921

0 0,01859862 0,01752582

0 0,01912088 0,06549307

0 0,03952341 0,27570475

1 0,15721197 0,7095851

1 0,73251235 0,95703653

1 0,88365054 0,97081391

1 0,92333264 0,95337845

1 0,94788163 0,87735009

1 0,73007225 0,5274952

0 0,57872009 0,33413499

0 0,24002838 0,19866408

0 0,08958675 0,19294267

0 0,06061566 0,30335639

1 0,38620519 0,6030754

1 0,84836588 0,62827562

0 0,62789199 0,30180633

0 0,38711753 0,11875335

0 0,0996392 0,03301999

0 0,05216024 0,0255475

0 0,08870139 0,03753597

0 0,0900676 0,0380924

0 0,11044599 0,0383601

0 0,06267835 0,02969686

0 0,06147495 0,03861788

0 0,1462969 0,05766582

0 0,12030233 0,04442248

0 0,12926331 0,03511221

0 0,06146132 0,01772617

0 0,06695622 0,01500583

0 0,03274963 0,00712291

0 0,02164455 0,00515615

0 0,02924478 0,00652836

0 0,02777516 0,00556494

0 0,0162228 0,00337675

0 0,01818276 0,00374098

0 0,01572952 0,00360337

0 0,01987281 0,00542583

0 0,03298131 0,00938818

0 0,04625629 0,01173709

0 0,04621115 0,00964499

0 0,02194786 0,00465846

0 0,01742372 0,00428144

0 0,02185837 0,00689428

Page 746



rawdata

0 0,03643275 0,01326746

0 0,04390652 0,02013438

0 0,07185818 0,0316966

0 0,05921772 0,03673129

0 0,06663685 0,0557189

0 0,09409697 0,08704316

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0 0

1 0 0

1 0 0

1 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0 0

1 0 0

1 0 0

1 0 0

0 0

0 0

0 0

0 0

1 0 0

Page 747



rawdata

1 0 0

1 0 0

1 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0 0

1 0 0

1 1 1

1 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0 0

1 0 0

1 0 0

1 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 748



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 749



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 750



rawdata

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 751



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 752



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0

0 0

0 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 753



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 754



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0

Page 755



rawdata

Page 756



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

Page 757



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 758



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 759



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 760



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

1 0 0

1 0 0

1 0 0

1 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 761



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 762



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0

Page 763



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 764



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 765



rawdata

0 0

0 0

0 2,7827E-56 0 0

0 0,00094901 0,00023979 0 0

0 0,00135277 0,00044276 0 0

0 0,03507098 0,01050412 0 0

0 0,00629876 0,0072633 0 0

0 0,15585713 0,12600752 0 0

0 0,38085197 0,15077565 0 0

0 0,02263184 0,02575546 0 0

0 0,13721948 0,13705018 0 0

0 0,36714223 0,19273021 0 0

0 0,17205249 0,09607043 0 0

0 0,25410201 0,08259074 0 0

0 0,01922615 0,00670786 0 0

0 0,00210486 0,01457092 0 0

1 0,85648507 0,90526022 0 0

1 0,46879369 0,80694751 0 0

1 0,57723948 0,90577917 0 0

1 0,93116676 0,98838207 0 0

1 0,94758364 0,99022256 0 0

1 0,98742183 0,98469575 0 0

1 0,85307046 0,70928651 0 0

0 0,26001343 0,30491248 0 0

0 0,06557575 0,34503585 0 0

1 0,88410264 0,98020994 0 0

1 0,93207139 0,99051395 0 0

1 0,9966921 0,99933359 0 0

1 0,8900007 0,98134393 0 0

1 0,94760138 0,99076489 0 0

1 0,96579176 0,98778495 0 0

1 0,78529516 0,93615996 0 0

1 0,87135735 0,93931551 0 0

1 0,58455058 0,88128101 0 0

1 0,75671343 0,9474132 0 0

1 0,96456539 0,97583134 0 0

1 0,95030762 0,84291479 0 0

0 0,29261963 0,09806689 0 0

0 0,02598836 0,00689958 0 0

0 0,00485632 0,00178939 0 0

0 0,03666633 0,01635895 0 0

0 0,04822254 0,03195191 0 0

0 0,02791707 0,07244694 0 0

0 0,21267034 0,37436508 0 0

1 0,34549773 0,50777141 0 0

1 0,80866307 0,56998221 0 0

0 0,21234982 0,12466399 0 0

Page 766



rawdata

0 0,30560844 0,10070388 0 0

0 0,00550838 0,00276617 0 0

0 0,05531023 0,03497883 0 0

0 0,1982221 0,06931629 0 0

0 0,04039333 0,0188498 0 0

0 0,1110154 0,03602214 0 0

0 0,03169451 0,0126698 0 0

0 0,08485778 0,0236243 0 0

0 0,0073094 0,00262804 0 0

0 0,05700874 0,01531154 0 0

0 0,00246665 0,00154487 0 0

0 0,01189147 0,05122163 0 0

1 0,19767626 0,58741927 0 0

1 0,52959815 0,88582972 0 0

1 0,99294457 0,98363537 0 0

0 0,74466383 0,42372276 0 0

0 0,01999793 0,00527024 0 0

0 0,00633289 0,00160529 0 0

0 0,00167463 0,0004304 0 0

0 0,00290887 0,00101222 0 0

0 0,03970091 0,01339867 0 0

0 0,03337732 0,01379923 0 0

0 0,02198898 0,02606039 0 0

0 0,04642271 0,14380738 0 0

1 0,42009911 0,50427632 0 0

1 0,28439838 0,50514952 0 0

1 0,68786784 0,62478486 0 0

0 0,67683969 0,45806843 0 0

0 0,05753616 0,1922244 0 0

0 0,8468842 0,57998993 0 0

0 0,00421632 0,00111309 0 0

0 0,0022914 0,00192607 0 0

0 0,14138921 0,0802689 0 0

0 0,23631311 0,07846767 0 0

0 0,03076723 0,01084893 0 0

0 0,04500787 0,01586013 0 0

0 0,0494325 0,01664676 0 0

0 0,02083085 0,01406646 0 0

0 0,05961136 0,06468486 0 0

0 0,30981173 0,15683656 0 0

0 0,16689565 0,08321812 0 0

0 0,16535299 0,06368846 0 0

0 0,10392851 0,02982699 0 0

0 0,01027606 0,00390207 0 0

0 0,0408903 0,0184263 0 0

0 0,09386222 0,03334299 0 0

0 0,032931 0,01949666 0 0

Page 767



rawdata

0 0,16638211 0,05542724 0 0

0 0,04202028 0,01438166 0 0

0 0,03316325 0,01472389 0 0

0 0,01738458 0,03107396 0 0

0 0,04173687 0,23023347 0 0

1 0,75710546 0,91035761 0 0

1 0,83839929 0,90479683 0 0

1 0,88669812 0,82789585 0 0

1 0,79446616 0,51704726 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 768



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 769



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

Page 770



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 771



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

Page 772



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 2,5357E-10 0 0

0 0,00489649 0,00079237 0 0

0 0,00062049 0,00010772 0 0

0 0,00281009 0,00044587 0 0

0 7,9562E-05 1,2795E-05 0 0

0 0,00051904 8,1999E-05 0 0

0 6,7527E-06 1,0664E-06 1 1

0 8,9145E-07 1,3414E-06 0 0

0 0,01629702 0,03756675 0 0

0 0,00290169 0,09420866 0 0

1 0,79971804 0,99309382 0 0

1 0,9999999 1 0 0
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1 0,99999949 0,99999999 0 0

1 1 1 0 0

1 0,99998967 0,99999971 0 0

1 0,99999994 1 0 0

1 0,99997499 0,99994672 0 0

1 0,92666084 0,66659533 0 0

0 0,00954735 0,00152501 0 0

0 0,00013561 2,1449E-05 0 0

0 4,7924E-05 7,5722E-06 0 0

0 1,9526E-05 3,3573E-06 0 0

0 0,00247955 0,00039248 0 0

0 1,529E-05 2,4145E-06 0 0

0 5,033E-06 8,1093E-07 0 0
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0 0,05790457 0,0096104 1 1
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0 0,00010487 1,6557E-05 0 0

0 4,3429E-08 2,1173E-08 0 0

0 0,03330799 0,00919403 0 0

0 0,0046351 0,00690046 0 0

0 0,00125358 0,04315348 0 0

1 0,96119748 0,99783067 0 0

1 0,90385884 0,99481694 0 0

1 0,86459111 0,99439885 0 0

1 0,93407552 0,99742521 0 0

1 0,99032122 0,9979841 0 0

1 0,88766952 0,96993382 0 0

1 0,98258804 0,93982013 0 0

0 0,80732959 0,40563914 1 0

0 0,07043885 0,01258578 0 0

0 0,00661704 0,00106094 0 1

0 0,00034179 5,413E-05 0 0

0 7,7852E-05 1,2627E-05 0 0

0 0,00076212 0,0001205 0 0

0 2,3744E-05 3,7513E-06 0 0

0 1,8208E-05 2,9366E-06 0 0

0 0,00060091 9,4933E-05 0 0

0 4,8319E-06 7,6476E-07 0 0

0 6,8631E-05 1,1081E-05 0 0

0 0,00063342 0,00010006 0 0

0 1,4997E-06 2,3787E-07 0 0

0 0,00013096 2,0697E-05 0 0

0 2,6101E-05 4,121E-06 0 0

0 8,284E-07 1,3085E-07 0 0

0 1,4788E-05 2,3416E-06 0 0

0 8,1054E-05 1,2798E-05 0 0

0 8,5673E-07 1,3594E-07 0 0

0 0,00012299 2,2092E-05 0 0

0 0,00161994 0,00060891 0 0

0 0,00017969 0,00642042 0 0

1 0,94933669 0,9984051 0 0

1 0,99772583 0,9995413 0 0

1 0,98175465 0,97209251 0 0

1 0,9470682 0,73863309 0 0

0 0,00211845 0,00033531 0 0

0 2,3232E-05 3,6799E-06 0 0

0 9,1223E-05 1,442E-05 0 0

0 3,2029E-05 5,0726E-06 0 0

0 8,7043E-05 1,3819E-05 0 0

0 0,00015512 2,4528E-05 0 0
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0 0,00015633 2,5744E-05 0 0

0 0,00119746 0,00019013 0 0

0 0,00013621 2,156E-05 0 0

0 6,1272E-05 1,0885E-05 0 0

0 0,00348841 0,00055252 0 0

0 9,0836E-06 1,4371E-06 0 0

0 5,8573E-05 9,3025E-06 0 0

0 0,00016544 2,6122E-05 0 0

0 2,649E-07 4,1836E-08 0 0

0 9,6648E-06 1,5259E-06 0 0

0 1,1045E-06 1,7439E-07 0 0

0 1,7127E-06 2,7053E-07 0 0

0 1,3061E-05 2,0642E-06 0 0

0 2,8937E-05 4,5789E-06 0 0

0 6,2151E-05 9,8686E-06 0 0

0 0,00015893 2,5114E-05 0 0

0 2,224E-05 3,5238E-06 0 0

0 9,9907E-05 1,5793E-05 0 0
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0 2,3533E-06 3,9442E-07 0 0
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0 0,06451236 0,03231724 0 0
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0 0,00141749 0,00022415 0 0
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0 1,1656E-06 1,8405E-07 0 0
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0 6,5602E-06 1,0369E-06 0 0

0 5,1662E-06 5,1662E-06 0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 776



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 777



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

Page 778



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 779



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0
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0 0
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0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 3,8587E-46

0 7,4804E-05 2,3449E-05

0 0,00946446 0,00260524

0 0,00107792 0,00048853

0 0,03806022 0,01040746

0 1,7847E-05 5,6919E-06 0 0

0 0,01081867 0,00290095 0 0

0 3,7517E-05 1,7532E-05 0 0
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rawdata

0 0,03970958 0,01099708 0 0

0 0,00113092 0,0003008 0 0

0 1,611E-06 5,2123E-07 0 0

0 0,01175372 0,00315125 0 0

0 1,1858E-05 3,1774E-06 0 0

0 0,00045353 0,00012078 0 0

0 7,672E-05 2,6903E-05 0 0

0 0,00132938 0,00463557 0 0

0 0,01187616 0,17980143 0 0

1 0,77240916 0,98356351 0 0

1 0,97676767 0,99834024 0 0

1 0,92401153 0,9952639 0 0

1 0,99266722 0,99855327 0 0

1 0,98346815 0,96060311 0 0

0 0,66149974 0,3429812 0 0

0 0,00690384 0,00185249 0 0

0 0,00028162 7,5217E-05 0 0

0 0,00021153 7,059E-05 0 0

0 0,01383441 0,0037178 0 0

0 6,0691E-05 1,7897E-05 0 0

0 0,0053428 0,00159011 0 0

0 0,00627278 0,00184146 0 0

0 0,00502009 0,00161252 0 0

0 0,00917161 0,00323768 0 0

0 0,01550467 0,00542573 0 0

0 0,01718828 0,00565521 0 0

0 0,01557812 0,00427231 0 0

0 0,00132657 0,00037891 1 1

0 0,00407518 0,00109538 0 0

0 0,00047511 0,00013168 0 0

0 0,00231395 0,00062203 0 0

0 0,00052343 0,00014862 0 0

0 0,00139489 0,00099552 0 0

0 0,03851394 0,02501856 0 0

0 0,11601579 0,0347803 0 0

0 0,00375758 0,00159639 0 0

0 0,01523327 0,00921542 0 0

0 0,03848391 0,02334365 0 0

0 0,08382616 0,0307932 0 0

0 0,03394625 0,01163905 0 0

0 0,00484617 0,00618374 1 0

0 0,14324686 0,05980621 0 0

0 0,05259684 0,02417326 0 0

0 0,01338041 0,01952022 0 0

0 0,00664064 0,08049244 0 0

1 0,21550951 0,72320534 0 0

1 0,50793174 0,85271773 0 0

Page 781



rawdata

1 0,69903842 0,8669956 0 0

1 0,83722494 0,81469859 0 0

1 0,81843288 0,57550642 0 0

0 0,10506787 0,0687978 0 0

0 0,15678932 0,05877958 0 0

0 0,04790127 0,01604652 0 0

0 0,00911578 0,00606624 0 0

0 0,08674694 0,0252412 0 0

0 0,00362457 0,0010104 0 0

0 0,00248933 0,00071464 0 0

0 0,00363786 0,00118746 0 0

0 0,01267327 0,00348219 0 0

0 0,00161521 0,00043667 1 1

0 0,00088284 0,00024056 0 0

0 0,00132956 0,00036368 0 0

0 0,00149689 0,00042047 0 0

0 0,00309766 0,00083176 0 0

0 0,00036043 0,00012427 0 0

0 0,0141227 0,00433283 0 0

0 0,00935072 0,00261539 0 0

0 0,00274673 0,00077138 0 0

0 0,00079543 0,00083264 0 0

0 0,14363333 0,04318283 0 0

0 0,00238974 0,00071757 0 0

0 0,00670301 0,00193637 0 0

0 0,0049171 0,00133259 0 0

0 0,00081778 0,00025529 0 0

0 0,00860428 0,00255947 0 0

0 0,00017174 0,00188981 0 0

0 0,84091824 0,58728792 0 0

0 0,02498977 0,00771738 0 0

0 0,00570706 0,00301249 0 0

0 0,03741965 0,01568435 0 0

0 0,00157574 0,01333206 1 1

0 0,20972695 0,45941427 0 0

1 0,22793718 0,5139515 0 0

1 0,23747046 0,57059036 0 0

1 0,79095289 0,63648504 0 0

0 0,54225037 0,27881065 0 0

0 0,13104382 0,05491235 0 0

0 0,06269721 0,02344382 0 0

0 0,0385005 0,0111325 0 0

0 0,00423897 0,00144935 0 0

0 0,01519655 0,00441927 0 0

0 0,00382608 0,00153114 0 0

0 0,02672006 0,00778866 0 0

0 0,00468265 0,00164974 0 0
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0 0,01588682 0,00506129 0 0

0 0,01143533 0,00348291 0 0

0 0,00849405 0,0024034 0 0

0 0,00347289 0,00097612 0 0

0 0,00230616 0,00084803 0 0

0 0,02085523 0,00576413 0 0

0 0,00165801 0,00048802 0 0

0 0,00565243 0,00158719 0 0

0 0,00268586 0,00083726 0 0

0 0,00938973 0,00259771 0 0

0 0,00210695 0,00057736 0 0

0 0,00155471 0,00044524 0 0

0 0,00372869 0,00113947 0 0

0 0,00808636 0,00227538 0 0

0 0,00263663 0,00087718 0 0

0 0,01279993 0,00379295 0 0

0 0,00584236 0,0018812 0 0

0 0,01212974 0,00331876 0 0

0 0,00044179 0,00036325 0 0

0 0,10200779 0,03057739 0 0

0 0,00522008 0,00196225 0 0

0 0,00986392 0,00650664 0 0

0 0,07787519 0,02514952 0 0

0 0,0121248 0,0054307 0 0

0 0,03221133 0,01193314 0 0

0 0,00318409 0,00847214 0 0

0 0,02622896 0,13799226 0 0

0 0,12781423 0,40058086 0 0

1 0,25651308 0,52306428 0 0

1 0,54846354 0,56203558 0 0

0 0,3459467 0,44564379 0 0

0 0,69672568 0,41095941 0 0

0 0,13542755 0,0533076 0 0

0 0,05914398 0,01893989 0 0

0 0,01177399 0,00480072 0 0

0 0,01338336 0,00922381 0 0

0 0,04073958 0,02845404 0 0

0 0,10874385 0,0401961 0 0

0 0,02284712 0,01326249 0 0

0 0,02374136 0,02386538 0 0

0 0,12609974 0,05717654 0 0

0 0,09024262 0,02927198 0 0

0 0,01816468 0,00576119 0 0

0 0,00651763 0,00345868 0 0

0 0,04988291 0,01605271 0 0

0 0,01595221 0,0047724 0 0

0 0,00527341 0,00212338 0 0
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0 0,01575269 0,00810813 0 0

0 0,03006202 0,01719636 0 0

0 0,00554527 0,02524532 0 0

0 0,03854816 0,25687802 0 0

1 0,15285778 0,59114305 0 0

1 0,15461102 0,75252866 0 0

1 0,70510761 0,97200266 0 0

1 0,99545212 0,98979902 1 1

0 0,67834628 0,40228139 0 0

0 0,13066602 0,07001144 0 0

0 0,10879251 0,04526323 0 0

0 0,02046958 0,02088166 0 0

0 0,01577594 0,05596548 0 0

0 0,03852912 0,22939756 0 0

1 0,0876591 0,52536151 0 0

1 0,28837426 0,8119415 0 0

1 0,41309257 0,90968625 0 0

1 0,69538769 0,97489329 0 0

1 0,95823068 0,99648887 0 0

1 0,87571091 0,99152985 0 0

1 0,96722789 0,99735849 0 0

1 0,96165785 0,99259653 0 0

1 0,98469909 0,95896958 0 0

0 0,50552443 0,26120486 0 0

0 0,10616301 0,06458896 0 0

0 0,13354658 0,05166981 0 0

0 0,01370138 0,01755033 0 0

0 0,15215899 0,06877554 0 0

0 0,07075614 0,03211833 0 0

0 0,06710997 0,02169001 0 0

0 0,01538555 0,00529528 0 0

0 0,01217154 0,00524591 0 0

0 0,02362221 0,01081799 0 0

0 0,04009334 0,01457023 0 0

0 0,02309159 0,00842673 0 0

0 0,01969322 0,00730053 0 0

0 0,02589306 0,00746115 0 0

0 0,00467813 0,00137956 0 0

0 0,00582898 0,0016684 0 0

0 0,00341261 0,00116443 0 0

0 0,01368698 0,00432761 0 0

0 0,01049164 0,00324231 0 0

0 0,00816139 0,0026708 0 0

0 0,01192858 0,00374357 0 0

0 0,00833476 0,00302736 0 0

0 0,01651321 0,00600595 0 0

0 0,01869279 0,00669443 0 0
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0 0

0 0

0 0

0 0

0 0
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0 0

0 0

0 0
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0 0

0 0

0 0

0 0

0 0

0 7,6626E-18 0 0

0 0,00973629 0,00134202 0 0

0 0,0002333 3,1735E-05 0 0

0 2,3603E-05 3,2084E-06 0 0

0 7,6229E-06 1,2628E-06 0 0

0 0,00029607 0,0009085 0 0

0 0,00471827 0,09033431 0 0

1 0,05769177 0,66781272 0 0

1 0,97685108 0,99927317 0 0

1 0,99847792 0,99995118 0 0

1 0,99799825 0,99977386 0 0

1 0,97352921 0,98859507 0 0

1 0,33735854 0,93623231 0 0

1 0,92101965 0,99153493 0 0

1 0,98352904 0,98473594 0 0

1 0,81450079 0,86488623 0 0

1 0,89723073 0,79296923 0 0

1 0,8940719 0,55153053 0 0

0 0,20358215 0,03743825 0 0

0 0,02967856 0,00449631 0 0

0 0,00507493 0,00071784 0 0

0 0,00110186 0,00017596 0 0

0 0,00458935 0,00074803 0 0

0 0,00651993 0,00092976 0 0

0 0,00146903 0,00021921 0 0

0 0,00306225 0,00042046 0 0

0 0,00023177 3,532E-05 0 0

0 0,00369967 0,00050643 0 0

0 0,00012744 1,9022E-05 0 0
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0 0,00218947 0,00040941 0 0

0 0,01193159 0,00166032 0 0

0 0,00050874 7,794E-05 0 0

0 0,00379757 0,00053495 0 0

0 0,00113138 0,000155 0 0

0 0,00015416 3,0943E-05 0 0

0 0,01439325 0,00198734 0 0

0 0,00015377 2,107E-05 0 0

0 0,00025071 3,4085E-05 0 0

0 6,8582E-06 9,7915E-07 0 0

0 0,0005768 0,00020995 0 0

0 0,01293361 0,00708678 0 0

0 0,11649937 0,01772736 0 0

0 0,00114479 0,00015603 0 0

0 6,1741E-05 8,5807E-06 0 0

0 0,00069241 9,4164E-05 0 0

0 4,7761E-06 7,1197E-07 0 0

0 0,00286681 0,00040216 0 0

0 0,00095189 0,00013499 0 0

0 0,0013395 0,00018279 0 0

0 9,3304E-05 1,3095E-05 0 0

0 0,00099995 0,00013601 0 0

0 2,1618E-06 2,942E-07 0 0

0 4,4733E-05 6,1626E-06 0 0

0 4,8765E-05 5,7034E-05 0 0

0 0,00119318 0,03159175 0 0

1 0,13288601 0,83451629 0 0

1 0,99985247 0,99999461 0 0

1 0,97452597 0,99916357 0 0

1 0,99163891 0,99973394 0 0

1 0,99458026 0,99982973 0 0

1 0,99997175 0,99987759 0 0

0 0,53136051 0,41273959 0 0

0 0,77835682 0,33226467 0 0

0 0,01770138 0,01378551 0 0

0 0,12452618 0,03067163 0 0

0 0,09368507 0,01454558 0 0

0 0,00064493 0,00091339 0 0

0 0,21505335 0,03987458 0 0

0 0,02596466 0,00460581 0 0

0 0,00504989 0,00214902 0 0

0 0,05393634 0,01024924 0 0

0 0,02591357 0,00397365 0 0

0 0,00563721 0,00080221 0 0

0 0,00142852 0,00020718 0 0

0 0,0019737 0,00028624 0 0

0 0,00149902 0,00028896 0 0
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0 0,01004637 0,00181322 0 0

0 0,01232866 0,00175143 0 0

0 0,00129999 0,00020048 0 0

0 0,0038847 0,00057767 0 0

0 0,00203597 0,00042398 0 0

0 0,01668251 0,0023442 0 0

0 0,00086054 0,00012371 0 0

0 0,00169721 0,00024357 0 0

0 0,00169512 0,00023886 0 0

0 0,00081677 0,00015499 0 0

0 0,01218252 0,0016839 0 0

0 0,00027565 3,7591E-05 0 0

0 9,9871E-05 1,3824E-05 0 0

0 0,00056153 7,7019E-05 0 0

0 0,00023226 3,7351E-05 0 0

0 0,00456397 0,00076532 0 0

0 0,00772416 0,00109342 0 0

0 0,00129665 0,00018104 0 0

0 0,00068605 0,00011365 0 0

0 0,00657328 0,00092565 0 0

0 0,00088431 0,00015342 0 0

0 0,00633404 0,00117654 0 0

0 0
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0 0

0 0

0 0
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0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1 0 0

1 0,96811315 0,99768313 0 0

1 0,96209525 0,99822883 0 0

1 0,99854347 0,9999311 0 1

1 0,99788731 0,99988792 0 0

1 0,99375564 0,99967836 0 0

1 0,99810553 0,99971209 0 0

1 0,98424844 0,99611115 0 0

1 0,91275727 0,9899929 1 0

1 0,98902962 0,99206688 0 0

1 0,75562374 0,96954933 0 0

1 0,70235884 0,981592 0 0

1 0,99855638 0,99993066 0 0

1 0,99711629 0,99986206 0 0

1 0,99999161 0,99986624 0 0

0 0,96010567 0,45547562 0 0

0 0,17433298 0,00745713 0 0

0 0,00802403 0,00035363 0 0

0 0,01212809 0,00049864 0 0
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0 0,01010901 0,00036379 0 0

0 0,00142153 7,8625E-05 0 0

0 0,01126382 0,00095944 0 0

0 0,01412624 0,00278222 0 0

0 0,0700011 0,00936704 0 0

0 0,14073275 0,01082833 0 0

0 0,05778096 0,00672361 0 0

0 0,01188894 0,00799051 0 0

0 0,24578326 0,0354265 0 0

0 0,38307598 0,02806154 0 0

0 0,16346144 0,00796688 0 0

0 0,02471178 0,00164412 0 0

0 0,04682949 0,0021387 0 0

0 0,01252182 0,00087906 0 0

0 0,03839144 0,00199957 0 0

0 0,0274978 0,00134327 0 0

0 0,02006873 0,00096861 0 0

0 0,01675452 0,00084982 0 0

0 0,01493725 0,00096204 0 0

0 0,02433156 0,00173822 0 0

0 0,04612205 0,00245938 0 0

0 0,02799815 0,00155167 0 0

0 0,02946578 0,00144072 0 0

0 0,02228908 0,00099282 0 0

0 0,01375692 0,00062938 0 0

0 0,01413314 0,00063673 0 0

0 0,01432479 0,00059973 0 0

0 0,00900042 0,00041678 0 0

0 0,01348909 0,00062392 0 0

0 0,01630015 0,00066314 0 0

0 0,00698461 0,00035563 0 0

0 0,00881846 0,00083899 0 0

0 0,00262298 0,003192 0 0

0 0,00457774 0,05520743 0 0

1 0,06087694 0,58391194 0 0

1 0,69664084 0,98107403 0 0

1 0,99792697 0,99990698 0 0

1 0,99988716 0,99997521 1 1

1 0,99830971 0,99396729 0 0

1 0,97991557 0,8735315 0 0

1 0,93078223 0,66416875 0 0

1 0,63652104 0,5122131 0 0

0 0,59592109 0,49591894 0 0

0 0,68612119 0,48530315 0 0

0 0,5488214 0,45653917 0 0

0 0,59653928 0,45034781 0 0

0 0,42716715 0,43582245 0 0
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0 0,26556336 0,44703494 0 0

0 0,18629377 0,49463085 0 0

1 0,13051979 0,58607156 0 0

1 0,23816709 0,75663551 0 0

1 0,35118951 0,86169803 0 0

1 0,6117582 0,9305366 0 0

1 0,63694405 0,95417084 0 0

1 0,76480433 0,97680981 0 0

1 0,89361059 0,98893464 0 0

1 0,90233931 0,99242872 0 0

1 0,95494404 0,99626437 0 0

1 0,95147885 0,99712804 0 0

1 0,98153565 0,99894675 0 0

1 0,98718067 0,99936639 0 0

1 0,9958821 0,99977693 0 0

1 0,9947079 0,99962161 0 0

1 0,98326238 0,99893001 0 0

1 0,98788177 0,99903548 0 0

1 0,98046727 0,99839149 0 0

1 0,98095434 0,99801039 0 0

1 0,97993654 0,99686128 0 0

1 0,95017359 0,994014 0 0

1 0,96066875 0,99389938 0 0

1 0,94657588 0,9920859 0 0

1 0,93444373 0,99124353 0 0

1 0,96527668 0,99152456 0 0

1 0,88441794 0,98651667 0 0

1 0,9242855 0,99014722 0 0

1 0,941225 0,99109125 0 0

1 0,94574261 0,99042267 0 0

1 0,97307703 0,98869704 0 0

1 0,95436108 0,97739272 0 0
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0 0,00097378 0,00041347 0 0
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0 0,00056785 0,0002227 0 0

0 0,00068569 0,00029319 0 0

0 0,00619748 0,00248067 0 0

0 0,00172279 0,00077373 0 0

0 0,00984805 0,00385928 0 0

0 0,00040948 0,00015867 0 0

0 1,5922E-05 6,1932E-06 0 0

0 0,00017594 0,00010277 0 0

0 0,03054515 0,01206632 0 0

0 8,1881E-05 3,2293E-05 0 0

0 0,00111771 0,00043323 0 0

0 7,5503E-06 3,0074E-06 0 0

0 0,00171784 0,00067428 0 0

0 0,00077446 0,00030255 0 0

0 0,00050542 0,00019664 0 0

0 0,00026235 0,0001018 0 0

0 0,00010833 4,201E-05 0 0

0 7,682E-05 3,0019E-05 0 0

0 0,00053838 0,00021156 0 0

0 0,00083278 0,00034175 0 0

0 0,00354109 0,00141749 0 0

0 0,00195212 0,00078612 0 0

0 0,00233823 0,00094254 0 0

0 0,00248577 0,00096773 0 0

0 0,00023165 9,0605E-05 0 0

0 0,00059124 0,00023164 0 0

0 0,00069287 0,00026889 0 0

0 9,9662E-05 3,8649E-05 0 0
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0 0,00471571 0,00473078 0 0

Page 819



rawdata

0 0,02640445 0,04045291 0 0

0 0,00659077 0,09956943 0 0

1 0,95478205 0,99582935 0 0

1 0,95794426 0,98728071 0 0

1 0,95309659 0,89814445 0 0

0 0,21178331 0,09912231 0 0

0 0,01668553 0,00672727 0 0

0 0,00237195 0,00092369 0 0

0 0,00025492 9,9257E-05 0 0

0 0,00031831 0,00012344 0 0

0 6,8996E-05 2,6739E-05 0 0

0 3,6475E-05 1,4157E-05 0 0

0 0,00012117 5,0795E-05 0 0

0 0,00502601 0,00195294 0 0

0 1,2919E-05 5,0191E-06 0 0

0 0,00019083 7,4357E-05 0 0

0 0,00022177 0,00014221 0 0

0 0,03925777 0,01557911 0 0

0 6,8078E-07 2,8284E-07 0 0

0 0,0044029 0,00172222 0 0

0 0,00047574 0,00018434 0 0

0 1,0039E-05 4,3037E-06 0 0

0 0,0060348 0,00253134 0 0

0 0,00515043 0,002062 0 0

0 0,00200954 0,00078389 0 0

0 0,00036043 0,0001461 0 0

0 0,00276614 0,00110573 0 0

0 0,00166842 0,00075278 0 0

0 0,00999926 0,00398732 0 0

0 0,00155509 0,0006451 0 0

0 0,0043725 0,00170293 0 0

0 0,00019042 7,4004E-05 0 0

0 0,00020263 7,9145E-05 0 0

0 0,00051306 0,00019879 0 0

0 6,8351E-06 2,7005E-06 0 0

0 0,00123046 0,00047703 0 0

0 1,5482E-05 6,0054E-06 0 0

0 8,8751E-05 3,6934E-05 0 0

0 0,00454009 0,00176578 0 0

0 8,2384E-05 3,6604E-05 0 0

0 0,00258567 0,00348936 0 0

0 0,14395284 0,06124719 0 0

0 0,00038975 0,000151 0 0

0 6,1884E-06 2,7051E-06 0 0

0 0,00780751 0,00304688 0 0

0 6,6895E-05 7,5373E-05 0 0

0 0,06231074 0,04525799 0 0
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0 0,00054106 0,00020995 0 0

0 9,5763E-05 3,7153E-05 0 0

0 4,9718E-05 4,0147E-05 0 0

0 0,00187227 0,02571123 0 0

1 0,24148275 0,84057783 0 0

1 0,98769399 0,99801691 0 0

1 0,91357249 0,95925932 0 0

1 0,91811551 0,81582258 0 0

0 0,04074664 0,01650733 0 0

0 0,00207203 0,00080705 0 0

0 0,00027431 0,00010834 0 0

0 0,00105239 0,00046602 0 0

0 0,00881376 0,00343697 0 0

0 9,9775E-05 3,9074E-05 0 0

0 0,00067796 0,00026376 0 0

0 3,8389E-05 9,8911E-05 0 0

0 0,01064891 0,13393567 0 0

1 0,29351745 0,87370838 0 0

1 0,98970716 0,99918225 0 0

1 0,99634957 0,99228426 0 0

0 0,36279219 0,18089116 0 0

0 0,00079529 0,00031023 0 0

0 0,00013303 0,00016126 0 0

0 0,04445778 0,05054143 0 0

0 0,11670349 0,0781592 0 0

0 0,00962287 0,04606235 0 0

0 0,53790317 0,31074006 0 0

0 6,3415E-06 2,4617E-06 0 0

0 0,00014032 5,4447E-05 0 0

0 0,00010506 4,258E-05 0 0

0 0,00235208 0,00110036 0 0

0 0,01289184 0,00507522 0 0

0 0,00051321 0,00024394 0 0

0 0,0138229 0,00541949 0 0

0 0,00028188 0,00010963 0 0

0 0,00024701 9,5759E-05 0 0

0 5,0761E-05 2,0232E-05 0 0

0 0,00163546 0,00068953 0 0

0 0,00538537 0,00212916 0 0

0 0,00116322 0,00045096 0 0

0 1,7428E-05 6,9834E-06 0 0

0 0,00209915 0,00081946 0 0

0 0,00041959 0,00016342 0 0

0 0,00023977 0,00012811 0 0

0 0,01999704 0,00901996 0 0

0 0,00028831 0,00477781 0 0
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1 0,92490256 0,99412839 0 0

1 0,90630049 0,99379469 0 0

1 0,99532504 0,9996663 0 0

1 0,99823245 0,99544949 0 0

0 0,00035846 0,00013892 0 0

0 2,4331E-05 9,6986E-06 0 0

0 0,00178438 0,00069184 0 0

0 4,6598E-07 1,8049E-07 0 0

0 1,4282E-07 2,1805E-06 0 0

0 0,96301277 0,90979372 0 0

0 0,00046026 0,00018476 0 0

0 0,00100238 0,00086377 0 0

0 0,07225685 0,02946168 0 0

0 0,00071952 0,00033681 0 0

0 0,01238995 0,00498753 0 0

0 0,00113499 0,00090239 0 0

0 0,00827779 0,02537137 0 0

0 0,36950406 0,18551345 0 0

0 0,00167274 0,00072855 0 0

0 0,00761278 0,00300467 0 0

0 0,00079302 0,00038313 0 0

0 0,01334905 0,00592296 0 0

0 0,00845462 0,00395778 0 0

0 0,01262455 0,00547791 0 0

0 0,00719974 0,00321117 0 0

0 0,00904947 0,00389111 0 0

0 0,00239666 0,00284106 0 0

0 0,1138772 0,05065048 0 0

0 0,01144939 0,00509767 0 0

0 0,0048977 0,00400156 0 0

0 0,05795951 0,02827731 0 0

0 0,0236822 0,0103347 0 0

0 0,0081149 0,00367664 0 0

0 0,01104314 0,00441609 0 0

0 0,00134576 0,00071811 0 0

0 0,01585681 0,00911998 0 0

0 0,03545611 0,01415007 0 0

0 0,00074848 0,00030855 0 0

0 0,00305789 0,00153195 0 0

0 0,00993633 0,00724764 0 0

0 0,02007499 0,02411487 0 0

0 0,04481745 0,06562171 0 0

0 0,1558517 0,11317886 0 0

0 0,05674758 0,06742668 0 0

0 0,13619503 0,09322104 0 0
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0 2,7265E-05

0 9,5149E-14 7,2202E-14
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rawdata

0 5,1012E-15 3,871E-15

0 2,7043E-12 2,0521E-12 0 0

0 7,5202E-15 5,7065E-15 0 0

0 2,2922E-13 1,7394E-13 0 0

0 3,194E-13 2,4237E-13 0 0

0 3,7702E-14 2,8609E-14 0 0

0 8,548E-10 6,4865E-10 0 0

0 3,6659E-15 2,7818E-15 0 0

0 3,8625E-15 2,9309E-15 0 0

0 8,0841E-12 6,1345E-12 0 0

0 2,4158E-17 1,8331E-17 0 0

0 2,0249E-15 1,5366E-15 0 0

0 2,9947E-10 2,2725E-10 0 0

0 4,6942E-13 3,5621E-13 0 0

0 1,2608E-14 9,5702E-15 0 0

0 2,1388E-05 1,623E-05 0 0

0 5,0827E-15 3,8569E-15 0 0

0 9,0583E-10 6,8737E-10 0 0

0 4,0907E-14 3,1041E-14 0 0

0 1,4166E-23 1,8492E-22 0 0

1 0,99999997 1 0 0

1 0,99397288 0,99207254 0 0

0 4,0346E-10 3,0616E-10 0 0

0 7,1332E-10 5,4129E-10 0 0

0 8,9985E-15 6,8284E-15 0 0

0 1,0239E-13 7,7699E-14 0 0

0 1,6444E-10 1,2478E-10 0 0

0 1,33E-10 1,0092E-10 0 0

0 1,255E-11 9,5232E-12 0 0

0 4,9635E-13 3,7664E-13 0 0

0 3,4117E-10 2,5889E-10 0 0

0 7,382E-17 5,6017E-17 0 0

0 9,1084E-10 6,9117E-10 0 0

0 3,3543E-11 2,5453E-11 0 0

0 7,2341E-18 5,4895E-18 0 0

0 1,3571E-10 1,0298E-10 0 0

0 5,0128E-14 3,8039E-14 0 0

0 2,6591E-14 2,0178E-14 0 0

0 7,9654E-09 6,0443E-09 0 0

0 1,7282E-14 1,3114E-14 0 0

0 6,9968E-14 5,3094E-14 0 0

0 3,9552E-10 3,0013E-10 0 0

0 3,91E-17 2,967E-17 0 0

0 2,5199E-14 1,9121E-14 0 0

0 1,4331E-11 1,0875E-11 0 0

0 7,3538E-16 5,5803E-16 0 0

0 3,5939E-14 2,7272E-14 0 0
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rawdata

0 1,0691E-12 8,1125E-13 0 0

0 7,8597E-17 5,9642E-17 0 0

0 1,4803E-16 1,1233E-16 0 0

0 6,108E-14 4,6349E-14 0 0

0 1,4302E-17 1,0853E-17 0 0

0 3,9536E-15 3,0001E-15 0 0

0 8,8133E-16 6,6878E-16 0 0

0 5,5292E-16 4,1957E-16 0 0

0 2,0192E-14 1,5322E-14 0 0

0 5,3254E-12 4,0411E-12 0 0

0 7,3417E-12 5,5711E-12 0 0

0 3,1383E-13 3,9437E-13 0 0

0 0,00322189 0,04048704 0 0

0 1 1

0 2,2501E-17 1,7074E-17

0 4,2192E-21 3,2017E-21

0 1,2274E-14 9,3136E-15

0 1,453E-13 1,1026E-13

0 2,0421E-11 1,5496E-11

0 8,5089E-12 6,4568E-12

0 9,2577E-11 7,025E-11

0 4,5856E-10 3,4797E-10

0 7,2916E-12 5,5331E-12

0 3,458E-11 2,624E-11

0 3,7724E-12 2,8626E-12

0 1,2549E-10 9,5226E-11

0 1,4832E-09 1,1255E-09

0 1,2145E-09 9,2158E-10

0 6,3317E-09 4,8047E-09

0 2,5943E-09 1,9687E-09

0 5,2216E-11 3,9623E-11

0 1,9142E-11 1,4526E-11

0 1,7745E-11 1,3466E-11

0 1,0538E-11 7,9964E-12

0 9,6206E-12 7,3004E-12

0 2,9117E-12 2,2095E-12

0 1,2389E-12 9,4009E-13

0 4,4353E-15 3,3656E-15

0 1,1094E-12 8,4186E-13

0 7,1538E-12 5,4285E-12

0 6,0824E-11 4,6155E-11

0 1,1498E-08 8,725E-09

0 7,0348E-10 5,3382E-10

0 4,676E-11 3,5483E-11

0 1,0118E-11 7,6777E-12

0 2,9422E-12 2,2326E-12

0 1,5539E-12 1,1791E-12
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0 9,3973E-12 7,131E-12

0 5,6603E-13 4,2952E-13

0 8,0789E-12 6,1305E-12

0 1,4702E-12 1,1156E-12

0 3,6577E-12 2,7756E-12

0 5,6806E-10 4,3106E-10

0 5,9593E-11 4,5221E-11

0 2,0582E-10 1,5618E-10
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rawdata

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 1,4708E-13 0 0

0 2,7618E-05 1,895E-05 0 0

0 1,743E-06 1,1959E-06 0 0

0 1,9735E-07 1,3541E-07 0 0

0 2,1115E-07 1,4488E-07 0 0

0 2,3569E-08 1,6191E-08 0 0

0 0,00013951 9,5725E-05 0 0

0 7,9991E-10 5,489E-10 0 0

0 1,1789E-05 8,1097E-06 0 0

0 0,00029303 0,00020109 0 0

0 6,5596E-06 4,5009E-06 0 0

0 3,0455E-06 2,0896E-06 0 0

0 1,744E-06 1,1967E-06 0 0

0 4,8844E-06 3,3513E-06 0 0

0 1,2844E-08 8,8128E-09 0 0

0 4,6574E-08 3,5747E-07 0 0

0 0,8387305 0,78110592 0 0

0 1,5282E-08 1,0485E-08 0 0

0 3,1748E-07 2,1783E-07 0 0

0 2,5573E-07 1,7547E-07 0 0

0 1,0131E-06 6,9528E-07 0 0

0 2,3592E-05 1,6187E-05 0 0

0 3,4863E-07 2,395E-07 0 0

0 0,00013752 9,4368E-05 0 0

0 1,0102E-05 6,9315E-06 0 0

0 5,2361E-07 3,5926E-07 0 0

0 1,029E-07 7,2631E-08 0 0

0 0,00320992 0,00220464 0 0

0 1,8195E-07 1,2484E-07 0 0

0 7,4685E-09 5,3264E-09 0 0

0 0,00439577 0,00302303 0 0
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rawdata

0 0,00010799 7,41E-05 0 0

0 1,0858E-08 7,4508E-09 0 0

0 1,4355E-05 9,8497E-06 0 0

0 1,3581E-06 9,3185E-07 0 0

0 2,6144E-07 1,7939E-07 0 0

0 2,9525E-06 2,0278E-06 0 0

0 0,00010879 7,4644E-05 0 0

0 6,8642E-07 4,7097E-07 0 0

0 1,0282E-08 7,0556E-09 0 0

0 1,1079E-05 7,6017E-06 0 0

0 1,9801E-08 1,3589E-08 0 0

0 2,6622E-05 1,8266E-05 0 0

0 1,7582E-09 1,2064E-09 0 0

0 8,4574E-08 5,8028E-08 0 0

0 8,0114E-09 5,4969E-09 0 0

0 9,7368E-08 6,6809E-08

0 4,0684E-06 2,7914E-06

0 9,7264E-09 6,7737E-09

0 0,00167618 0,00115068

0 3,3957E-08 2,3299E-08

0 3,3123E-08 2,0769E-07

1 0,146994 0,62407965

1 0,99999995 0,99999999

1 0,99999986 0,99999979

0 1,435E-05 9,8458E-06

0 1,685E-08 1,1568E-08

0 6,9027E-05 4,7432E-05

0 0,00016395 0,0001125

0 6,2156E-10 4,2711E-10

0 0,00016714 0,00011471

0 2,609E-05 1,7902E-05

0 3,4781E-06 2,5733E-06

0 0,00871494 0,00600731

0 0,0002291 0,00015724

0 2,0214E-05 1,8629E-05

0 0,00431384 0,02632178

0 0,71236879 0,62955186

0 6,0832E-06 4,7952E-05

0 0,85697021 0,80434425

0 1,2965E-05 8,8956E-06

0 1,4353E-06 9,8603E-07

0 0,00013588 9,3238E-05

0 3,7435E-10 2,5905E-10

0 0,00095508 0,00065552

0 2,666E-06 1,8293E-06

0 6,2746E-06 4,3129E-06

0 0,00020146 0,00013825
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rawdata

0 7,6184E-06 5,2273E-06

0 2,0024E-06 1,374E-06

0 8,2706E-06 5,6826E-06

0 0,00015611 0,00010711

0 1,5134E-07 1,0384E-07

0 3,1692E-07 2,1745E-07

0 2,5908E-06 1,7778E-06

0 7,2506E-06 4,9749E-06

0 1,0648E-08 7,306E-09

0 4,0565E-07 2,7838E-07

0 2,2045E-05 1,5126E-05

0 1,6681E-09 1,1514E-09

0 0,0006704 0,00046008

0 7,72E-07 5,297E-07

0 7,4123E-07 5,0862E-07

0 8,9251E-06 6,125E-06

0 2,251E-05 1,5516E-05

0 0,00051546 0,00035373

0 3,315E-33

0 0,00154319 0,0071269

0 0,85958795 0,60867992

0 0,00067387 0,00027957

0 0,00644666 0,02229358

0 0,72224408 0,46141123 0 0

0 0,11189024 0,11505003 0 0

0 0,07958944 0,18480579 0 0

0 0,68926917 0,43918796 0 0

0 0,1820345 0,13523876 0 0

0 0,38864858 0,14295823 0 0

0 0,01503952 0,00574197 0 0

0 0,01157821 0,01900551 0 0

0 0,50534823 0,20622418 0 0

0 0,00122267 0,00031556 0 0

0 0,00208296 0,00054105 0 0

0 0,00242718 0,00075348 0 0

0 0,00856448 0,00785754 0 0

0 0,01650823 0,09665726 0 0

1 0,79603287 0,8592739 0 0

1 0,92728843 0,77048131 0 0

0 0,07329521 0,02834337 0 0

0 0,05482782 0,02453822 0 0

0 0,0470738 0,0347183 1 1

0 0,01322683 0,08657475 0 0

0 0,98392705 0,94593 0 0

0 0,01782837 0,10922701 0 0

1 0,69244784 0,9082007 0 0

1 0,85583692 0,93817146 0 0
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1 0,80689199 0,89422038 0 0

1 0,92684317 0,83521362 0 0

0 0,63969445 0,31901046 0 0

0 0,04025069 0,0132977 0 0

0 0,00263963 0,0120629 0 0

0 0,83382235 0,60632082 0 0

0 0,32233849 0,11118942 0 0

0 0,0130363 0,00505915 0 0

0 0,0571842 0,01977342 0 0

0 0,05768825 0,01547558 0 0

0 0,0021514 0,00055328 0 0

0 0,00151294 0,00039117 0 0

0 0,00222544 0,00059892 0 0

0 0,00362025 0,00206416 0 0

0 0,14468044 0,04461826 0 0

0 0,0252805 0,00661792 0 0

0 0,00127175 0,00047366 0 0

0 0,00691249 0,01646139 0 0

0 0,0580119 0,30720938 0 0

1 0,82713997 0,97106705 0 0

1 0,97751951 0,99571561 0 0

1 0,8955838 0,98466074 0 0

1 0,99936456 0,99990456 0 0

1 0,99799293 0,99558485 0 0

0 0,74666621 0,45350159 0 0

0 0,16538108 0,04806314 0 0

0 0,001036 0,00027249 0 0

0 0,00373177 0,00123039 0 0

0 0,00144292 0,01061797 0 0

1 0,95843069 0,99024165 1 1

1 0,83376225 0,97139943 0 0

1 0,95957349 0,99347874 0 0

1 0,98047314 0,99316632 0 0

1 0,94162806 0,9402754 0 0

1 0,30786308 0,72592621 0 0

1 0,96294847 0,93500193 0 0

1 0,55994597 0,52640567 0 0

0 0,56750649 0,42694881 0 0

0 0,44691641 0,26907522 0 0

0 0,20818454 0,14359159 0 0

0 0,2459494 0,13479963 0 0

0 0,26722104 0,09205806 0 0

0 0,04057637 0,0112653 0 0

0 0,00789398 0,00277407 0 0

0 0,04728452 0,01395114 0 0

0 0,01225545 0,00580894 0 0

0 0,02755237 0,03254262 0 0
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0 0,06665951 0,15110828 0 0

0 0,12631228 0,40276322 0 0

1 0,32527831 0,75780302 0 0

1 0,85925392 0,96216768 0 0

1 0,81487452 0,95561295 0 0

1 0,85467884 0,96616579 0 0

1 0,86929758 0,96921842 0 0

1 0,81454156 0,96841597 0 0

1 0,97424305 0,99522997 0 0

1 0,93451356 0,98615643 0 0

1 0,88419046 0,97785116 0 0

1 0,90163171 0,98458234 0 0

1 0,97471791 0,99623825 0 0

1 0,9752161 0,99647457 0 0

1 0,99395581 0,99831434 0 0

1 0,98741477 0,96122205 0 0

0 0,45641169 0,19547252 0 0

0 0,09432203 0,0286851 0 0

0 0,01231045 0,00706747 0 0

0 0,04511425 0,04752476 0 0

0 0,36427468 0,14282334 0 0

0 0,07628664 0,02307127 0 0

0 0,02492808 0,00698433 0 0

0 0,00470227 0,00345429 0 0

0 0,10687096 0,06832716 0 0

0 0,14670054 0,08757629 0 0

0 0,1745532 0,08773959 0 0

0 0,20657837 0,06539643 0 0

0 0,02136586 0,00562879 0 0

0 0,00273492 0,00084796 0 0

0 0,01576922 0,00781133 0 0

0 0,02752883 0,03642192 0 0

0 0,14433578 0,1743507 0 0

0 0,11615974 0,25758286 0 0

0 0,24811638 0,48547767 0 0

1 0,39020907 0,64290444 0 0

1 0,51486475 0,73154022 0 0

1 0,59081799 0,7680285 0 0

1 0,81899164 0,77219758 1 1

1 0,78885285 0,54389315 0 0

0 0,28924948 0,11912196 0 0

0 0,12134374 0,03858545 0 0

0 0,03332668 0,00989864 0 0

0 0,02100106 0,00619561 0 0

0 0,01826712 0,00583634 0 0

0 0,03003173 0,00962277 0 0

0 0,02709304 0,01008115 0 0
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0 0,03770349 0,01845537 0 0

0 0,06569779 0,0396026 0 0

0 0,10812207 0,06731184 0 0

0 0,2154298 0,08389544 0 0

0 0,10337086 0,03077102 1 0

0 0,01838392 0,00534038 0 0

0 0,01444783 0,00512217 0 0

0 0,03758058 0,0148213 0 0

0 0,06275943 0,02308497 0 0

0 0,03825523 0,02003821 0 0

0 0,09665591 0,04567759 0 0

0 0,11262248 0,04590929 0 0

0 0,11126002 0,03217192 0 0

0 0,01103323 0,00299425 0 0

0 0,00857306 0,00227088 0 0

0 0,00460369 0,00135546 0 0

0 0,01891933 0,00563401 0 0

0 0,02367575 0,00625963 0 0

0 0,0033894 0,00093806 0 0

0 0,00886289 0,00312756 0 0

0 0,05255161 0,01422553 0 0

0 0,00443244 0,00119493 0 0

0 0,00772938 0,00210068 0 0

0 0,00873686 0,00237285 0 0

0 0,00876091 0,00233262 0 0

0 0,00474449 0,00155172 0 0

0 0,03531001 0,01028386 0 0

0 0,01771002 0,00520786 0 0

0 0,00853014 0,00567372 0 0

0 0,09541862 0,05979642 0 0

0 0,02148936 0,08111145 0 0

1 0,15539739 0,55626313 0 0

1 0,74783058 0,95608378 1 1

1 0,99568916 0,99832852 0 0

1 0,95451734 0,93237835 0 0

1 0,80189738 0,59577438 0 0

0 0,44792958 0,19267681 0 0

0 0,08373712 0,03171854 0 0

0 0,07668563 0,02353167 0 0

0 0,02580566 0,0079149 0 0

0 0,02162829 0,00774949 0 0

0 0,02843388 0,01585894 0 0

0 0,0745393 0,04914338 0 0

0 0,17635073 0,08162353 0 0

0 0,09203519 0,05322296 0 0

0 0,15219757 0,06914847 0 0

0 0,06093943 0,0481816 0 0
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0 0,16583537 0,10275382 0 0

0 0,18462316 0,09935677 0 0

0 0,20472402 0,07822944 0 0

0 0,04974449 0,0282292 0 0

0 0,10985008 0,05621605 0 0

0 0,01940317 0,05736489 0 0

0 0,48269204 0,42161291 0 0

0 0,50325618 0,33662043 0 0

0 0,27905267 0,19435909 0 0

0 0,05950756 0,16027003 0 0

0 0,12452956 0,47213314 0 0

1 0,73366273 0,90861682 0 0

1 0,79444402 0,91662625 0 0

1 0,77376865 0,89387134 0 0

1 0,88869131 0,8621437 0 0

1 0,43495968 0,61311006 0 0

1 0,48386691 0,65269414 0 0

1 0,61247992 0,67391481 0 0

1 0,76210844 0,60948679 0 0

0 0,38017386 0,31455835 0 0

0 0,19228575 0,26183149 0 0

0 0,07903306 0,35075835 0 0

1 0,7386192 0,88985938 0 0

1 0,84303888 0,87884612 0 0

1 0,48964943 0,75693926 0 0

1 0,44566311 0,82255577 0 0

1 0,93366427 0,94890212 0 0

1 0,45354804 0,80062613 0 0

0 1,8302E-14

0 0,04990333 0,0077885

0 0,04291495 0,00499134

0 0,01590499 0,00174555

0 0,01013203 0,00090813

0 0,00018848 1,6775E-05 0 0

0 0,00020288 1,8004E-05 0 0

0 0,00011487 1,0294E-05 0 0

0 0,00041326 3,6583E-05 0 0

0 3,6914E-05 3,2695E-06 0 0

0 6,2692E-05 5,5649E-06 0 0

0 0,00012719 1,1319E-05 0 0

0 0,00020196 1,8001E-05 0 0

0 0,00024481 2,1918E-05 0 0

0 0,00037715 3,3786E-05 0 0

0 0,00038665 3,5212E-05 0 0

0 0,00032506 7,9986E-05 0 0

0 0,00135642 0,00473509 0 0

0 0,00882411 0,10561024 0 0
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0 0,08508662 0,45535587 0 0

1 0,66320643 0,59613571 0 0

1 0,87130247 0,53516405 0 0

0 0,7491059 0,25882881 0 0

0 0,40891988 0,0640401 0 0

0 0,06990444 0,00712216 1 0 0

0 0,00672602 0,00073653 1 0 0

0 0,00433533 0,00074662 1 0 0

0 0,00787793 0,00283416 1 0 0

0 0,00802988 0,01012766 0 0

0 0,02441531 0,04402359 0 0

0 0,05142987 0,09178286 0 0

0 0,02644377 0,13558074 0 0

0 0,02088387 0,27991877 0 0

1 0,072282 0,66739475 0 0

1 0,32660109 0,92052602 0 0

1 0,70917664 0,97572108 0 0

1 0,91246531 0,98486419 0 0

1 0,90699974 0,97623757 0 0

1 0,876408 0,96117781 0 0

1 0,80320166 0,94323348 0 0

1 0,49446932 0,93189912 0 0

1 0,47339488 0,95657771 0 0

1 0,90720441 0,9871386 0 0

1 0,69638136 0,98155589 0 0

1 0,97487986 0,99305414 0 0

1 0,97451699 0,97251776 0 0

1 0,85662486 0,88262488 0 0

1 0,94294621 0,82688137 0 0

1 0,83703231 0,57654429 1 0 0

0 0,7509386 0,38755159 1 0 0

0 0,43475991 0,22714824 1 0 0

0 0,41006631 0,18181474 1 0 0

0 0,3780074 0,13751925 0 0

0 0,18881557 0,09589162 0 0

0 0,32155043 0,08736288 0 0

0 0,14470949 0,0523437 0 0

0 0,03624364 0,04497767 0 0

0 0,36166297 0,07494628 0 0

0 0,08616984 0,03020123 0 0

0 0,19467929 0,02914773 0 0

0 0,01923426 0,00946025 0 0

0 0,16856674 0,01949698 0 0

0 0,02143329 0,00221522 0 0

0 0,00339887 0,00066937 0 0

0 0,03737667 0,00357696 0 0

0 7,8842E-05 0,00027855 0 0

Page 836
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0 0,48781655 0,10262828 0 0

0 0,24521196 0,02800658 0 0

0 0,00118304 0,00010688 0 0

0 0,00064884 5,7567E-05 0 0

0 9,8441E-05 8,7637E-06 0 0

0 0,00010302 1,8944E-05 0 0

0 0,02973092 0,00284774 0 0

0 0,00310442 0,00029046 0 0

0 0,00025146 0,00016152 0 0

0 0,16014403 0,01659652 0 0

0 0,0002702 2,7282E-05 0 0

0 0,00340309 0,00037669 0 0

0 0,00116402 0,00072793 0 0

0 0,13916267 0,01656417 0 0

0 0,02987753 0,00298163 0 0

0 0,00064952 0,00052688 0 0

0 0,19855234 0,02193577 0 0

0 0,00568948 0,00058396 0 0

0 0,00414185 0,00048656 0 0

0 0,00176966 0,0009708 0 0

0 0,00759478 0,0144658 0 0

0 0,02092781 0,06741876 0 0

0 0,00552663 0,15710891 1 0 0

1 0,8949054 0,99500076 1 0 0

1 0,92226694 0,99730104 1 0 0

1 0,99360826 0,99957361 1 0 0

1 0,99862973 0,9965153 0 0

1 0,97169656 0,77412042 0 0

0 0,32033032 0,08905097 1 1

0 0,29184635 0,05446234 0 0

0 0,07565953 0,02151823 0 0

0 0,13820691 0,01971991 0 0

0 0,03860115 0,00692029 0 0

0 0,05670942 0,00591878 0 0

0 0,00601004 0,00095329 1 0 0

0 0,01342193 0,00248183 1 0 0

0 0,03274251 0,00408701 1 0 0

0 0,01495461 0,00208253 1 0 0

0 0,01846493 0,00220092 0 0

0 0,01231413 0,00139938 0 0

0 0,00726415 0,00101248 0 0

0 0,01845497 0,00185546 0 0

0 0,00495467 0,00050835 0 0

0 0,00507343 0,00047742 0 0

0 0,00200629 0,00018409 0 0

0 0,00097882 0,00010181 0 0

0 0,00497157 0,000477 0 0
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0 0,00244988 0,00024759 0 0

0 0,00415583 0,00040075 0 0

0 0,00263649 0,00026047 0 0

0 0,00350142 0,00032928

0 0,00193718 0,00017819

0 0,00115041 0,00010894

0 0,00213454 0,00019199

0 0,00047571 4,4218E-05

0 0,00141522 0,00013678

0 0,00258143 0,00025359

0 0,00314558 0,00031098

0 0,00288665 0,00033532

0 0,00829254 0,00089626

0 0,00512449 0,0007194

0 0,01034781 0,00179104

0 0,02836697 0,00333943

0 0,01159616 0,00155119

0 0,01571336 0,00182394

0 0,01077969 0,00119024

0 0,00548678 0,00085138

0 0,01829571 0,00232678

0 0,01588515 0,00177507

0 0,0076958 0,00099808

0 0,01486832 0,00151467

0 0,00519454 0,00054312

0 0,00457595 0,00054805

0 0,01044256 0,0010602

0 0,00468234 0,00049076

0 0,00546435 0,00055029

0 0,00422473 0,00041643

0 0,00349179 0,00033316

0 0,00221623 0,00022351

0 0,00380579 0,00039175

0 0,00455976 0,00047628

0 0,00419108 0,00053653

0 0,00483605 0,00132845

0 0,00523826 0,0064026

0 0,00811682 0,03947806

0 0,01319804 0,17972381

1 0,05924264 0,5763955

1 0,16149949 0,84643082

1 0,54928804 0,97622416

1 0,99872082 0,99996204

1 0,99999562 0,99999979

1 0,97247514 0,99833765

1 0,9273688 0,99659058

1 0,95095588 0,99766101
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1 0,95949163 0,99778529

1 0,93332246 0,99700336

1 0,95728022 0,99801372

1 0,9477067 0,99800907

1 0,97253514 0,99906419

1 0,98678462 0,9995877

1 0,99616985 0,99988171

1 0,99653252 0,99989539

1 0,99869071 0,9999606

1 0,9988212 0,99996283

1 0,99463932 0,99983353

1 0,99759623 0,99988215

1 0,98976722 0,99824535

1 0,97612998 0,9861298

1 0,96976899 0,93913799

1 0,93530665 0,76930768

0 0,84903275 0,4767547

0 0,70817567 0,21838702

0 0,34140735 0,0515032

0 0,08317391 0,00852914

0 0,00787631 0,00077096

0 0,00318703 0,00033149

0 0,00476646 0,00050468

0 0,00411243 0,00058818

0 0,01052969 0,00183191

0 0,02906109 0,00338941

0 0,00926627 0,00150265

0 0,02432743 0,00283088

0 0,0131275 0,00138998

0 0,00421993 0,00069893

0 0,01697625 0,00260201

0 0,01398101 0,0029404

0 0,02494833 0,00523912

0 0,02626112 0,00646955

0 0,03094637 0,00863133

0 0,02784385 0,0112767

0 0,02566306 0,01790025

0 0,04517349 0,03327145

0 0

0 0

0 0

0 0
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0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0
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0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0
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rawdata

0 0

0 8,1595E-25

0 0,00122477 0,00067543

0 1,9221E-06 1,4064E-06

0 0,00311777 0,01752831

1 0,27551266 0,50823797

1 0,67155978 0,53028458 0 0

0 0,00054517 0,00103231 0 0

0 0,20936379 0,13105582 0 0

0 0,01011817 0,00601289 0 0

0 0,00787917 0,0043582 0 0

0 2,5416E-06 1,4019E-06 0 0

0 7,245E-05 4,0709E-05 0 0

0 0,00168598 0,00104067 0 0

0 0,01156955 0,00648782 0 0

0 0,00132389 0,00073262 0 0

0 0,0002043 0,00018646 0 0

0 0,0619879 0,03516849 0 0

0 0,00012073 6,6666E-05 0 0

0 0,00017712 9,784E-05 0 0

0 0,00020468 0,00011655 0 0

0 0,00182856 0,00177289 0 0

0 0,07202667 0,04134961 0 0

0 0,00140665 0,00078136 0 0

0 0,00026745 0,0003911 0 0

0 0,14471575 0,08870622 0 0

0 0,00227459 0,00605596 0 0

0 0,06493406 0,20977879 0 0

0 0,08259748 0,4401421 0 0

0 0,92907634 0,87908865 0 0

0 0,01017532 0,0064802 0 0

0 0,00908884 0,00893415 0 0

0 0,07981693 0,0456688 0 0

0 0,00017181 9,6472E-05 0 0

0 0,00011294 0,00100122 0 0

0 0,88417165 0,80810568 0 0

0 0,00146327 0,00080723 0 0

0 2,4951E-05 1,3767E-05 0 0

0 9,7659E-05 5,7173E-05 0 0

0 0,00550349 0,00332883 0 0

0 0,00970351 0,00537268 0 0

0 1,128E-06 1,2192E-05 0 0

1 0,95811276 0,9958701 0 0

1 0,98611535 0,99831381 0 0

1 0,99060677 0,98347133 0 0

0 0,03676096 0,02397939 0 0

0 0,0210879 0,01240903 0 0
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0 0,00150509 0,00379875 1 1

0 0,29332308 0,19449502 0 0

0 0,02358661 0,01315498 0 0

0 2,6486E-05 8,1715E-05 0 0

0 0,37156921 0,24608668 0 0

0 0,00019455 0,00048754 0 0

0 0,29627801 0,19017057 0 0

0 0,00521288 0,00289213 0 0

0 0,00043659 0,00024075 0 0

0 2,8631E-05 1,5801E-05 0 0

0 1,3788E-05 6,8944E-05 0 0

0 0,57924686 0,43200781 0 0

0 0,00207897 0,00115658 0 0

0 0,00077003 0,00046132 0 0

0 0,00840146 0,0046729 0 0

0 0,00055723 0,00031217 0 0

0 0,00044792 0,000871 0 0

0 0,22194943 0,13589889 0 0

0 9,8246E-05 5,5751E-05 0 0

0 0,0027803 0,00158219 0 0

0 0,00295846 0,00172055 0 0

0 0,00520643 0,0029703 0 0

0 0,00334784 0,00184827 0 0

0 1,6312E-05 9,0296E-06 0 0

0 0,00040296 0,00023383 0 0

0 0,00496111 0,00283076 0 0

0 0,00312178 0,00185849 0 0

0 0,00728989 0,00435026 0 0

0 0,00826716 0,00457456 0 0

0 2,2775E-05 1,3572E-05 0 0

0 0,00770891 0,00434358 0 0

0 0,00176208 0,00108854 0 0

0 0,01177392 0,0065418 0 0

0 0,00026968 0,00016686 0 0

0 0,00668743 0,00657437 0 0

0 0,03387934 0,04469124 0 0

0 0,16643162 0,10024313 0 0

0 0,00115056 0,00189242 0 0

0 0,03272732 0,1074205 0 0

0 0,37192963 0,35610895 0 0

0 0,24256675 0,17769158 0 0

0 0,07293057 0,04415646 0 0

0 0,00138926 0,00620521 1 0 0

0 0,05944229 0,38559792 1 0 0

1 0,64608331 0,94316794 1 0 0

1 0,90198987 0,98051506 1 0 0

1 0,96475722 0,93816127 1 1
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0 0,00979312 0,00544649 0 0

0 0,00044345 0,00027423 0 0

0 0,01176467 0,0065467 0 0

0 0,00046995 0,00026017 0 0

0 0,00041054 0,00022721 0 0

0 0,00038647 0,0002133 0 0

0 0,00011957 6,6206E-05 0 0

0 0,00044011 0,00024598 0 0

0 0,00131566 0,00074381 0 0

0 0,00244686 0,00136425 0 0

0 0,0010016 0,00057596 0 0

0 0,00253108 0,00231815 0 0

0 0,06240022 0,03628012 0 0

0 0,0041079 0,00233526 0 0

0 0,00296919 0,00165047 0 0

0 0,00071813 0,00039738 0 0

0 0,0003558 0,00019773 0 0

0 0,00079324 0,00043763 0 0

0 5,7721E-05 3,2851E-05 0 0

0 0,00315322 0,00174458 0 0

0 0,00023781 0,00013326 0 0

0 0,00160118 0,00088937 0 0

0 0,00069436 0,00038386 0 0

0 0,00025826 0,00014612 0 0

0 0,00254859 0,00141641 0 0

0 0,00071737 0,00039573 0 0

0 5,3949E-05 3,0054E-05 0 0

0 0,00104052 0,00057382 0 0

0 1,0304E-05 5,7476E-06 0 0

0 0,0009016 0,00064616 0 0

0 0,02797789 0,01619861 0 0

0 0,00398716 0,00261813 0 0

0 0,01825376 0,01056654 0 0

0 0,00480644 0,0026797 0 0

0 0,00080915 0,00052715 0 0

0 0,01762155 0,00980274 0 0

0 0,00014974 8,5052E-05 0 0

0 0,00278834 0,00163269 0 0

0 0,00604246 0,00336616 0 0

0 0,00055779 0,00045672 0 0

0 0,04629558 0,02612309 0 0

0 0,00036627 0,00020499 0 0

0 0,00148965 0,00082235 0 0

0 9,0055E-05 5,0666E-05 0 0

0 0,00198076 0,00111113 0 0

0 0,00165876 0,00092267 0 0

0 0,00080731 0,00046132 0 0
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0 0,0034998 0,00196549 0 0

0 0,00173997 0,00096362 0 0

0 0,00039353 0,00021999 0 0

0 0,00136898 0,000756 0 0

0 0,00013183 7,2729E-05 0 0

0 8,3996E-05 4,6524E-05 0 0

0 0,00046597 0,00026224 0 0

0 0,00202742 0,0011239 0 0

0 0,00047128 0,00026666 0 0

0 0,00253746 0,00141946 0 0

0 0,00135873 0,00075872 0 0

0 0,00066187 0,00068012 0 0

0 0,03199625 0,04655566 0 0

0 0,027072 0,11647345 0 0

0 0,07488504 0,46754816 0 0

1 0,99970937 0,99982303 0 0

1 0,76825348 0,69988406 1 1

0 0,22396885 0,1640809 0 0

0 0,07202371 0,04324284 0 0

0 0,00963764 0,00533497 0 0

0 3,458E-07 1,907E-07 0 0

0 5,5042E-05 3,0517E-05 0 0

0 0,00057269 0,00031614 0 0

0 0,00012615 7,0706E-05 0 0

0 0,00148984 0,00090514 0 0

0 0,00969076 0,00552269 0 0

0 0,00058282 0,00174564 0 0

0 0,3453163 0,23870472 0 0

0 0,03399305 0,0215179 0 0

0 0,01196426 0,00968511 0 0

0 0,03257665 0,02790003 0 0

0 0,06794224 0,03880904 0 0

0 0,00069361 0,00045693 0 0

0 0,0182858 0,0105055 0 0

0 0,0039076 0,00217576 0 0

0 0,00084402 0,00047232 0 0

0 0,00145092 0,00080716 0 0

0 0,00084073 0,00047171 0 0

0 0,00170434 0,00094957 0 0

0 0,00099454 0,00054983 0 0

0 0,00025542 0,00014176 1 1

0 0,00067056 0,00037052 0 0

0 0,00021625 0,00012045 0 0

0 0,0009434 0,00056374 0 0

0 0,00743969 0,00452581 0 0

0 0,01010167 0,00578907 0 0

0 0,00369782 0,00208366 0 0
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0 0,00200376 0,00115035 0 0

0 0,00401443 0,00222412 0 0

0 0,00034295 0,00018978 0 0

0 0,00035199 0,00020788 0 0

0 0,006835 0,00383391 0 0

0 0,00147608 0,00083924 0 0

0 0,00183072 0,00167907 0 0

0 0,06354545 0,03616681 0 0

0 0,00047715 0,00029603 0 0

0 0,01139925 0,00674535 0 0

0 0,00708282 0,00410163 0 0

0 4,083E-19 0

0 0,00025798 7,9454E-05

0 0,01907799 0,00538083

0 0,03052573 0,00585254

0 0,00084507 0,00015667

0 7,0789E-05 1,7197E-05 0 0

0 0,01312345 0,00252774 0 0

0 0,00174504 0,0003231 0 0

0 3,9477E-06 7,4102E-07 0 0

0 0,00066567 0,00012329 0 0

0 5,734E-05 1,0602E-05 0 0

0 5,0743E-06 9,5587E-07 0 0

0 0,00081417 0,0001522 0 0

0 0,00046448 8,595E-05 0 0

0 2,4359E-05 4,5043E-06 0 0

0 8,9473E-06 1,6687E-06 0 0

0 9,5628E-05 7,0881E-05 0 0

0 0,00107039 0,0242358 0 0

1 0,99070681 0,99959558 0 0

1 0,99996755 0,99999856 0 0

1 0,99401394 0,99974005 0 0

1 0,99975925 0,99998961 0 0

1 0,99982677 0,99999252 0 0

1 0,99975149 0,99998865 0 0

1 0,99991217 0,99952511 0 0

0 7,8394E-05 1,4598E-05 0 0

0 0,00031198 5,7694E-05 0 0

0 2,2909E-06 4,2355E-07 0 0

0 2,4602E-06 5,0324E-07 1 0 0

0 0,00457695 0,00085557 1 0 0

0 0,0002459 6,5513E-05 1 0 0

0 0,01779574 0,003563 1 0 0

0 0,00413006 0,00076801 0 0

0 0,00011663 2,1891E-05 0 0

0 0,00063872 0,00012218 0 0

0 0,0014995 0,00027898 0 0
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0 0,00015982 4,2707E-05 0 0

0 0,01911729 0,00359179 0 0

0 2,8092E-05 5,2123E-06 0 0

0 0,00015722 2,9148E-05 0 0

0 9,5554E-05 2,1939E-05 0 0

0 0,01003441 0,00194769 0 0

0 0,00190756 0,00041029 0 0

0 0,00493759 0,00135657 0 0

0 0,01468629 0,00430272 0 0

0 0,00166961 0,0061184 0 0

1 0,01083369 0,15690434 0 0

1 0,13273585 0,77242665 0 0

1 0,80609638 0,98970168 0 0

1 0,99891056 0,99994309 0 0

1 0,99881565 0,99830178 0 0

1 0,91532419 0,73946593 0 0

1 0,6033538 0,22144984 0 0

0 0,01244773 0,00260188 0 0

0 0,00646448 0,00123767 0 0

0 0,0014291 0,00027899 0 0

0 0,00236143 0,00045477 0 0

0 0,00181697 0,00033659 0 0

0 2,467E-05 4,5863E-06 0 0

0 0,00023662 4,4798E-05 0 0

0 0,00103235 0,00019319 0 0

0 0,00046453 9,3972E-05 0 0

0 0,00404607 0,00076225 0 0

0 0,00038061 0,00013795 0 0

0 0,03876176 0,00778301 0 0

0 0,00165076 0,00080548 0 0

0 0,02376643 0,01365014 0 0

0 0,07025884 0,02573172 0 0

0 0,0941638 0,01919066 0 0

0 0,00260685 0,00048727 0 0

0 0,00040677 7,6077E-05 0 0

0 0,00044386 9,1875E-05 0 0

0 0,00510411 0,00096818 0 0

0 0,0010542 0,00019581 0 0

0 0,00017166 3,1772E-05 0 0

0 4,0791E-05 8,3675E-06 0 0

0 0,00474686 0,00088123 0 0

0 1,413E-05 2,6254E-06 0 0

0 0,00021807 4,0376E-05 0 0

0 5,6622E-05 1,0555E-05 0 0

0 1,9921E-05 6,6744E-05 0 0

1 0,00990599 0,13767074 0 0

1 0,15821707 0,7283905 0 0
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1 0,306538 0,89100983 0 0

1 0,69425746 0,97593786 0 0

1 0,95857475 0,99208831 0 0

1 0,78249914 0,96774383 0 0

1 0,78717033 0,96532858 0 0

1 0,574744 0,96025577 0 0

1 0,79783561 0,98852858 0 0

1 0,99055043 0,99883249 0 0

1 0,99470829 0,98445716 0 0

1 0,8102121 0,44799911 0 0

0 0,0481021 0,0125723 0 0

0 0,03000219 0,00625438 0 0

0 0,00665237 0,00138061 0 0

0 0,00482568 0,00108173 0 0

0 0,00960643 0,00185738 0 0

0 0,00167266 0,00037071 0 0

0 0,00824567 0,00164634 0 0

0 0,00292096 0,00069727 0 0

0 0,01173783 0,00247307 0 0

0 0,00154012 0,00131981 0 0

0 0,02584796 0,03021187 0 0

0 0,01994524 0,0673616 0 0

1 0,20922001 0,20075543 0 0

1 0,54138522 0,18952335 0 0

0 0,06607015 0,01321495 0 0

0 0,00263563 0,00050169 0 0

0 0,00125989 0,00023376 0 0

0 0,00011403 2,1309E-05 0 0

0 0,00045059 8,6209E-05 0 0

0 0,00145965 0,00028046 0 0

0 0,00011142 0,00031662 0 0

1 0,06639218 0,11577756 0 0

1 0,38595628 0,16865611 0 0

0 0,310347 0,07761569 0 0

0 0,00502775 0,0009719 0 0

0 0,00199906 0,00037122 0 0

0 0,00012542 2,3806E-05 0 0

0 0,00104169 0,00021458 0 0

0 0,00490325 0,0009325 0 0

0 0,0010714 0,0002203 0 0

0 0,00031505 0,00091642 0 0

1 0,03774415 0,11924299 0 0

1 0,02094583 0,23883431 0 0

1 0,2386633 0,7168869 0 0

1 0,30461934 0,80324429 0 0

1 0,41003956 0,8717643 0 0

1 0,49542313 0,91565398 0 0
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1 0,5396579 0,94744041 0 0

1 0,8761526 0,97828172 0 0

1 0,99091218 0,96334742 0 0

1 0,61097607 0,22640271 0 0

0 0,00992931 0,001855 0 0

0 0,00012173 2,3446E-05 0 0

0 0,00154506 0,00033661 0 0

0 0,00579663 0,00147331 0 0

0 0,01232819 0,00336024 0 0

0 0,02516714 0,00476195 0 0

0 0,0001723 3,1976E-05 0 0

0 0,00016234 3,0219E-05 0 0

0 0,00029049 5,4301E-05 0 0

0 0,00047437 8,8099E-05 0 0

0 0,00018122 3,3936E-05 0 0

0 0,00054798 0,00010305 0 0

0 0,00073685 0,00013636 0 0

0 1,743E-05 3,2678E-06 0 0

0 0,00061003 0,00011331 0 0

0 0,00018312 3,4437E-05 0 0

0 0,00071386 0,00013793 0 0

0 0,00190149 0,00036374 0 0

0 0,000562 0,000278 0 0

0 0,00165009 0,01363208 0 0

1 0,02409207 0,36404296 0 0

1 0,99913999 0,99996207 0 0

1 0,99993621 0,99982288 0 0

1 0,83757886 0,49041728 0 0

0 0,01946054 0,00468214 0 0

0 0,01747407 0,00329498 0 0

0 0,00033107 6,1803E-05 0 0

0 0,00037453 7,673E-05 0 0

0 0,00457074 0,00087407 0 0

0 0,00132414 0,00027169 0 0

0 0,00442226 0,00090032 0 0

0 0,00388108 0,00086225 0 0

0 0,00862601 0,00173449 0 0

0 0,00229576 0,00077273 0 0

0 0,02703778 0,00691827 0 0

0 0,02245786 0,00467236 0 0

0 0,00503295 0,00129061 0 0

0 0,01625745 0,00342455 0 0

0 0,00726237 0,00138191 0 0

0 0,0011318 0,00021791 0 0

0 0,00129946 0,00033398 0 0

0 0,01669894 0,00321841 0 0

0 0,00163611 0,00031728 0 0
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0 0,00098005 0,00020831 0 0

0 0,00069354 0,00122293 0 0

0 0,15981394 0,06967566 0 0

0 0,19782241 0,04570484 0 0

0 0,01177645 0,00260315 0 0

0 0,00858739 0,0018894 0 0

0 0,00869286 0,00175445 0 0

0 0,00407354 0,00081213 0 0

0 0,00282395 0,00065842 0 0

0 0,00717775 0,00221196 0 0

0 0,03127584 0,00616681 0 0

0 0,00287703 0,00055314 0 0

0 0,00172787 0,0003218 0 0

0 0,00026825 4,9943E-05 0 0

0 0,00024032 5,5505E-05 0 0

0 0,0006747 0,0020126 0 0

0 0,20580046 0,12346469 0 0

0 0,33099529 0,09579609 0 0

0 0,06098295 0,01434718 0 0

0 0,01791298 0,00421573 0 0
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0 0

0 0

0 0

0 5,9381E-08 0 0

0 4,0503E-06 1,3906E-06 0 0

0 2,9623E-08 1,0193E-08 0 0

0 0,00010839 3,7249E-05 0 0

0 4,2589E-05 1,4623E-05 0 0

0 1,2483E-08 4,2857E-09 0 0

0 8,4187E-09 2,8905E-09 0 0

0 3,5907E-08 1,2542E-08 0 0

0 0,00083457 0,00028671 0 0

0 1,5865E-06 5,4889E-07 0 0

0 0,00037129 0,00012751 0 0

0 1,877E-11 6,4842E-12 0 0

0 8,8859E-05 0,00010258 0 0

0 0,001931 0,03918322 0 0

1 0,99965637 0,99998261 0 0

1 0,97957427 0,99889482 0 0
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1 0,95794831 0,99792175 1 1

1 0,99999461 0,99999974 0 0

1 0,9999923 0,99999963 0 0

1 0,9999994 0,99999827 0 0

0 0,00775218 0,00267523 0 0

0 2,3253E-09 8,0589E-10 0 0

0 0,00045386 0,00015616 0 0

0 8,7875E-05 3,0173E-05 0 0

0 7,3577E-09 2,5281E-09 0 0

0 3,6418E-05 1,2504E-05 0 0

0 2,6377E-07 9,2239E-08 0 0

0 0,00088344 0,00030674 0 0

0 0,00052413 0,00018024 0 0

0 6,124E-05 2,1029E-05 0 0

0 5,7942E-06 1,9897E-06 0 0

0 7,6837E-06 2,6476E-06 0 0

0 0,00017336 5,9541E-05 0 0

0 1,038E-05 3,5642E-06 0 0

0 1,7786E-06 6,1065E-07 0 0

0 1,9725E-08 6,773E-09 0 0

0 5,3647E-06 1,8425E-06 0 0

0 1,4571E-05 5,0039E-06 0 0

0 9,6712E-06 3,3217E-06 0 0

0 1,6919E-05 5,8095E-06 0 0

0 3,8838E-06 1,3345E-06 0 0

0 3,7014E-05 1,2708E-05 0 0

0 9,4595E-11 3,2479E-11 0 0

0 9,2318E-07 3,1698E-07 0 0

0 3,2752E-06 1,1245E-06 0 0

0 1,4093E-07 7,2066E-08 0 0

0 0,02324217 0,00810366 0 0

0 6,2633E-07 2,1507E-07 0 0

0 6,5383E-06 2,245E-06 0 0

0 3,4432E-06 1,1841E-06 0 0

0 7,7811E-05 2,672E-05 0 0

0 6,5259E-06 2,241E-06 0 0

0 8,6787E-06 2,9798E-06 0 0

0 2,2496E-07 7,7241E-08 0 0

0 1,5341E-06 5,2851E-07 0 0

0 0,00016333 5,609E-05 0 0

0 5,3239E-06 1,8281E-06 0 0

0 4,169E-06 1,4452E-06 0 0

0 0,00046342 0,00015948 0 0

0 6,4162E-05 3,4076E-05 0 0

0 0,00043649 0,00906629 0 0

1 0,88879563 0,99392335 0 0

1 0,99976859 0,99932634 0 0
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0 0,00015176 5,2112E-05 0 0

0 2,4069E-08 8,2638E-09 0 0

0 8,8955E-09 3,0541E-09 0 0

0 7,5059E-09 2,6038E-09 0 0

0 0,00049942 0,0001718 0 0

0 7,7629E-05 2,6784E-05 0 0

0 0,00023594 8,102E-05 0 0

0 3,3387E-07 2,7475E-07 0 0

0 0,06419312 0,02312846 0 0

0 1,0235E-05 0,00020877 0 0

0 0,9885283 0,96730505 0 0

0 1,8665E-08 6,4085E-09 0 0

0 9,5656E-07 3,2848E-07 0 0

0 8,3652E-06 2,8721E-06 0 0

0 5,5072E-08 1,9114E-08 0 0

0 0,00048093 0,00017987 0 0

0 0,00431254 0,00148826 0 0

0 0,00011725 4,1302E-05 0 0

0 0,00116344 0,00042927 0 0

0 0,0036258 0,00125226 0 0

0 0,00018359 6,3088E-05 0 0

0 3,5922E-05 1,2337E-05 0 0

0 1,1934E-05 4,1092E-06 0 0

0 0,00013697 4,7214E-05 0 0

0 0,00018844 6,4714E-05 0 0

0 4,7974E-06 1,6483E-06 0 0

0 3,5183E-05 1,209E-05 0 0

0 4,1137E-05 1,4142E-05 0 0

0 5,9256E-05 2,0363E-05 0 0

0 4,0956E-05 1,4071E-05 0 0

0 3,1777E-05 1,0914E-05 0 0

0 1,8441E-05 6,3324E-06 0 0

0 5,2437E-06 1,8007E-06 0 0

0 8,3545E-06 2,8751E-06 0 0

0 0,00011191 3,8425E-05 0 0

0 9,3537E-07 3,2126E-07 0 0

0 1,7367E-05 6,0213E-06 0 0

0 0,00047339 0,00016275 0 0

0 4,916E-05 1,6888E-05 0 0

0 2,4312E-05 8,3711E-06 0 0

0 0,00013375 4,7225E-05 0 0

0 0
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0 0

0 0

0 0

0 0

0 7,4681E-18

0 0,00082519 0,00026832

0 0,00071199 0,00023112

0 0,00061177 0,00019871

0 0,00065153 0,00021177

0 0,00069901 0,00022535 0 0

0 0,00020645 6,6375E-05 0 0

0 6,033E-05 1,9398E-05 0 0

0 7,1224E-05 2,2905E-05 0 0

0 8,0428E-05 2,6119E-05 0 0

0 0,00061182 0,0002135 0 0

0 0,00472613 0,00165519 0 0

0 0,00512498 0,00178964 0 0

0 0,00525053 0,0017295 0 0

0 0,00141543 0,00045756 0 0

0 0,0003428 0,00011079 0 0

0 0,00036578 0,00011829 0 0

0 0,00040108 0,00012955 0 0

0 0,00032833 0,00010594 0 0

0 0,00027251 8,7967E-05 0 0

0 0,00029717 9,5978E-05 0 0

0 0,00032951 0,00010591 0 0

0 4,2297E-05 1,3585E-05 0 0

0 5,5458E-06 1,7811E-06 0 0

0 7,5267E-06 2,4174E-06 0 0

0 9,5411E-06 3,0744E-06 0 0

0 0,00018909 6,4731E-05 0 0

0 0,00365076 0,00125559 0 0

0 0,00400651 0,00137997 0 0

0 0,00405123 0,00141462 0 0

0 0,00482697 0,00171496 0 0

0 0,00591955 0,00211468 0 0

0 0,00616737 0,00226125 0 0

0 0,00620868 0,00287975 1 1

0 0,01179568 0,00922114 0 0

0 0,02528239 0,03240196 0 0

0 0,03050347 0,08031729 0 0

1 0,03180687 0,20590364 0 0

1 0,10226609 0,55693772 0 0

1 0,44294304 0,83178027 0 0

1 0,76487923 0,86249168 0 0

1 0,88896882 0,74556503 0 0

0 0,24308986 0,09379298 0 0
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0 0,00123763 0,00039932 0 0

0 0,000234 7,5488E-05 0 0

0 0,00025917 8,4419E-05 0 0

0 0,00080274 0,00026991 1 0

0 0,00265256 0,00089457 0 0

0 0,00284551 0,00095944 0 0

0 0,00289904 0,00095549 0 0

0 0,0014909 0,00048516 0 0

0 0,00073711 0,00023991 0 0

0 0,00076946 0,00025064 0 0

0 0,0008239 0,00026616 0 0

0 0,00032328 0,00010406 0 0

0 0,00012531 4,0342E-05 0 0

0 0,00014254 4,59E-05 0 1

0 0,00015682 5,0856E-05 0 0

0 0,00055832 0,00018562 0 0

0 0,0020082 0,00066895 0 0

0 0,00211598 0,00070527 0 0

0 0,0022052 0,00071721 0 0

0 0,00068962 0,00022232 0 0

0 0,00020526 6,6175E-05 0 0

0 0,00022359 7,2118E-05 0 0

0 0,00025194 8,0993E-05 0 0

0 5,4033E-05 1,7357E-05 0 0

0 1,18E-05 5,4637E-06 0 0

0 0,02568269 0,00839388 0 0

0 5,0724E-07 1,6348E-07 0 0

0 0,00021255 6,8489E-05 0 0

0 3,6147E-06 6,2243E-05 0 0

1 0,9976859 0,9996245 1 0

1 0,88101949 0,96576784 0 0

1 0,63793197 0,90823139 0 0

1 0,76799768 0,90132288 0 0

1 0,92798559 0,82578524 0 0

1 0,27237782 0,10733751 0 0

0 0,00010642 3,4188E-05 0 0

0 1,9603E-05 6,2952E-06 0 0

0 2,5805E-07 8,3008E-08 0 0

0 0,00010108 3,2503E-05 0 0

0 7,2365E-05 2,324E-05 0 0

0 1,4275E-08 4,5846E-09 0 0

0 3,9461E-06 1,268E-06 0 1

0 3,659E-05 1,1803E-05 0 0

0 0,00025777 8,5088E-05 0 0

0 0,00164483 0,00052901 0 0

0 8,635E-06 8,1225E-06 0 0

0 0,10588845 0,03665118 0 0
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0 6,1713E-05 2,1349E-05 0 0

0 0,00455661 0,00146864 0 0

0 3,6549E-05 1,1737E-05 0 0

0 9,507E-08 3,9894E-08 0 0

0 0,00618215 0,00582625 1 0

0 0,00248523 0,04043041 0 0

1 0,76102118 0,98209643 0 0

1 0,99999928 0,99999775 0 0

0 5,3499E-06 1,7183E-06 0 0

0 1,0357E-05 3,3266E-06 0 0

0 1,2524E-05 4,0295E-06 0 0

0 0,00011185 3,5956E-05 0 0

0 5,6172E-05 1,928E-05 0 0

0 0,00405978 0,00130752 0 0

0 9,4064E-06 3,0484E-06 0 0

0 0,00052484 0,00017444 0 0

0 0,00205969 0,00066349 0 0

0 0,00010491 3,373E-05 0 0

0 6,872E-05 2,2074E-05 0 0

0 1,3026E-05 4,4082E-06 0 0

0 0,00317562 0,00102308 0 0

0 5,9531E-05 2,1415E-05 0 0

0 0,00162928 0,00228524 0 0

0 0,02139172 0,06567567 0 0

1 0,01620139 0,2202121 0 0

1 0,9511699 0,99635722 0 0

1 0,99833638 0,99502019 0 0

0 0,09426103 0,03603707 0 0

0 0,01641862 0,00606562 0 0

0 0,01016731 0,00336543 0 0

0 0,00164355 0,00052838 0 0

0 4,8895E-08 1,5928E-08 0 0

0 4,1355E-05 0,00027394 0 0

1 0,03339361 0,37308952 0 0

1 0,99974983 0,99998547 0 0

1 0,9999988 0,99999992 1 1

1 0,94402107 0,99652952 0 0

1 0,99991558 0,99973721 0 0

0 0,00073284 0,00023546 0 0

0 8,0382E-07 2,6047E-07 0 0

0 0,00050558 0,00017203 0 0

0 0,00350009 0,00113501 0 0

0 0,00041901 0,00014933 0 0

0 0,00649181 0,0020943 0 0

0 1,1199E-05 3,6019E-06 0 0

0 9,2502E-05 2,9707E-05 0 0

0 6,1145E-07 1,9662E-07 0 0
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0 7,2248E-05 2,5846E-05 0 0

0 0,00661568 0,00216686 0 0

0 0,00101226 0,00032529 0 0

0 1,5401E-08 5,4224E-09 0 0

0 0,00556936 0,00183083 0 0

0 0,00128322 0,00041246 0 0

0 3,1815E-06 1,0231E-06 0 0

0 8,2275E-05 2,6429E-05 0 0

0 1,3617E-05 4,3861E-06 0 0

0 0,0001784 5,7303E-05 0 0

0 7,962E-06 2,5569E-06 0 0

0 1,974E-06 6,3743E-07 0 0

0 0,0003271 0,00010578 0 0

0 0,00040312 0,00012949 0 0

0 4,2781E-08 1,3746E-08 0 0

0 5,8293E-07 1,0042E-05 0 0

1 0,99991558 0,99999509 0 0

1 0,99967923 0,99997554 0 0

1 0,90673993 0,99404145 1 1

1 0,99996805 0,99990068 0 0

0 0,0056934 0,00184441 0 0

0 0,00031812 0,0001023 0 0

0 6,7639E-05 2,1797E-05 0 0

0 0,00020495 6,5851E-05 0 0

0 2,2107E-05 7,1045E-06 0 0

0 4,3555E-05 1,3988E-05 0 0

0 1,8947E-06 6,0868E-07 0 0

0 2,2346E-05 7,1835E-06 0 0

0 6,1048E-05 1,9611E-05 0 0

0 1,8555E-05 6,1335E-06 0 0

0 0,00098358 0,00055705 0 0

0 0,0443238 0,01472867 0 0

0 0,0003852 0,00012433 0 0

0 0,00028366 9,1925E-05 0 0

0 0,00053232 0,00017101 0 0

0 1,6269E-06 5,2261E-07 0 0

0 2,0175E-05 6,5374E-06 0 0

0 0,00051396 0,00017207 0 0

0 0,00251072 0,0008079 0 0

0 1,8694E-05 6,225E-06 0 0

0 0,00217973 0,00070148 0 0

0 4,0539E-05 1,3096E-05 0 0

0 0,00035187 0,00011329 0 0

0 0,00013957 4,5091E-05 0 0

0 0,00034958 0,00011379 1 1

0 0,00079098 0,00025632 0 0

0 0,00047255 0,00016442 0 0
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rawdata

0 0,00486963 0,00159261 0 0

0 0,0009611 0,00031033 0 0

0 0,00028955 9,3017E-05 0 0

0 1,0804E-05 3,4889E-06 0 0

0 0,00033147 0,00010683 0 0

0 0,00020062 6,4642E-05 0 0

0 0,00019024 6,1153E-05 0 0

0 4,5682E-05 1,6488E-05 0 0

0 0,00063247 0,00235508 0 0

1 0,01648207 0,20336348 0 0

1 0,37837483 0,90553983 1 0

1 0,99680541 0,99013201 0 0

0 0,0041766 0,00136587 0 0

0 0,00093805 0,00031534 0 0

0 0
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0 0

0 0

1 1

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0

0 0

0 0

0 0

0 0

0 0

0 1

0 0

0 0

0 0

0 5,197E-33 0 0

0 3,2302E-06 1,1382E-06 0 0

0 1,4453E-07 5,1031E-08 0 0
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0 9,2039E-05 3,2687E-05 0 0

0 0,00035264 0,0001243 0 0

0 3,3451E-06 1,1787E-06 0 0

0 1,895E-07 6,6778E-08 0 0

0 4,0236E-06 1,4178E-06 0 0

0 1,2424E-07 4,378E-08 0 0

0 3,9632E-07 1,5179E-07 0 0

0 0,00390268 0,00137865 0 0

0 2,7232E-12 9,5958E-13 0 0

0 1,4784E-06 5,2094E-07 0 0

0 5,264E-07 1,8559E-07 0 0

0 2,4223E-05 8,5372E-06 0 0

0 8,4084E-06 2,978E-06 0 0

0 0,00022957 8,0936E-05 0 0

0 1,8559E-05 6,5417E-06 0 0

0 1,5086E-05 5,3165E-06 0 0

0 6,6455E-06 2,3417E-06 0 0

0 1,1799E-06 4,1575E-07 0 0

0 5,7074E-07 2,0111E-07 0 0

0 1,1714E-07 4,1281E-08 0 0

0 4,9779E-06 1,7542E-06 0 0

0 3,4314E-06 1,2091E-06 0 0

0 1,5114E-06 5,3317E-07 0 0

0 5,0154E-05 1,7673E-05 0 0

0 2,0827E-07 7,3391E-08 0 0

0 3,5473E-06 1,2544E-06 0 0

0 0,00014383 5,6053E-05 0 0

0 7,4753E-05 0,00168491 0 0

1 0,99999978 0,99999999 0 0

1 0,99999999 0,99999996 1 1

0 5,7653E-07 2,0315E-07 0 0

0 2,4555E-07 8,6526E-08 0 0

0 1,4851E-06 5,2495E-07 0 0

0 0,00014352 5,0579E-05 0 0

0 2,0486E-06 7,2393E-07 0 0

0 0,00013009 4,5845E-05 0 0

0 1,0743E-06 3,7854E-07 0 0

0 1,6397E-06 5,7873E-07 0 0

0 7,3285E-05 2,5825E-05 0 0

0 3,5215E-07 1,2445E-07 0 0

0 0,00013278 4,7034E-05 0 0

0 0,00023519 8,2975E-05 0 0

0 4,6823E-05 1,7571E-05 0 0

0 0,00291946 0,00103137 0 0

0 3,2887E-05 1,1601E-05 0 0

0 4,9279E-05 1,7438E-05 0 0

0 0,00016841 6,7107E-05 0 0
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0 0,00588194 0,00208051 0 0

0 9,6796E-11 2,1209E-09 0 0

1 0,69005694 0,97007451 0 0

1 0,70470306 0,98073771 1 1

1 0,99718054 0,99802001 0 0

1 0,87802111 0,76327541 0 0

0 0,35929641 0,16645646 0 0

0 0,00541948 0,00191641 0 0

0 1,6069E-06 5,6727E-07 0 0

0 8,2637E-05 2,9122E-05 0 0

0 3,3148E-06 1,1692E-06 0 0

0 4,6254E-05 1,6301E-05 0 0

0 6,9507E-06 2,4496E-06 0 0

0 7,9562E-06 2,8121E-06 0 0

0 0,00013839 4,8786E-05 0 0

0 1,7727E-05 6,2478E-06 0 0

0 9,1756E-06 3,2352E-06 0 0

0 2,8231E-05 9,9486E-06 0 0

0 4,3975E-06 1,5513E-06 0 0

0 5,0552E-05 1,7821E-05 0 0

0 1,8909E-05 6,6632E-06 0 0

0 2,2818E-06 8,0482E-07 0 0

0 4,4164E-05 1,5564E-05 0 0

0 5,1145E-06 1,8066E-06 0 0

0 9,6583E-23

0 0,00081692 0,00020034

0 0,00155304 0,00036496

0 1,5226E-06 3,5744E-07 0 0

0 3,9382E-06 1,5975E-06 0 0

0 0,01654046 0,00587478 0 0

0 0,02487269 0,00595128 0 0

0 1,3806E-06 4,1602E-07 0 0

0 0,00967886 0,00228912 0 0

0 8,0021E-06 2,0566E-06 0 0

0 5,1233E-05 0,00076663 0 0

1 0,03431131 0,50686236 0 0

1 0,89603326 0,99302695 0 0

1 0,78569485 0,99071986 0 0

1 0,99755218 0,99987101 0 0

1 0,92365019 0,99558079 0 0

1 0,85574007 0,99375338 0 0

1 0,99860712 0,99870719 0 0

1 0,12080111 0,78750333 0 0

1 0,99412127 0,98218083 0 0

0 0,62032662 0,27720606 0 0
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0 0,00013759 3,2303E-05 0 0

0 3,2549E-06 1,8243E-06 1 0 0

0 0,04598496 0,01119519 1 0 0

0 6,2634E-05 1,4702E-05 1 0 0

0 2,5051E-07 2,7378E-07 1 0 0

0 0,10131866 0,02948935 0 0

0 0,02080672 0,00499974 0 0

0 0,00041813 9,8175E-05 0 0

0 1,6591E-06 3,9472E-07 0 0

0 0,00046633 0,0001098 0 0

0 9,704E-05 2,2795E-05 0 0

0 2,291E-05 6,1256E-06 0 0

0 0,00042832 0,00112331 0 0

0 0,25931175 0,08305553 0 0

0 0,0002942 0,00852873 0 0

1 0,90391996 0,99638846 0 0

1 0,99989101 0,99999552 0 0

1 0,95469465 0,99834554 0 0

1 0,99988846 0,99976319 0 0

1 0,13852703 0,50555877 0 0

1 0,84118974 0,59487119 0 0

0 0,29556164 0,09253871 0 0

0 0,01456376 0,00346046 0 0

0 3,6205E-05 1,2371E-05 1 1

0 0,01300999 0,00367986 0 0

0 0,00912758 0,00215972 0 0

0 3,9856E-05 1,1055E-05 0 0

0 0,00614218 0,00146742 0 0

0 0,00053192 0,0001249 0 0

0 8,4188E-07 2,0127E-07 0 0

0 0,00063522 0,00014981 0 0

0 0,00014933 3,5413E-05 0 0

0 0,00034657 8,3503E-05 0 0

0 0,00084951 0,0002142 0 0

0 0,00254453 0,00060829 0 0

0 0,00061087 0,00014345 0 0

0 4,065E-07 9,7762E-08 0 0

0 0,00084708 0,00019896 0 0

0 5,9958E-07 4,5691E-07 0 0

0 0,05785083 0,01812119 0 0

0 0,02597631 0,00622455 0 0

0 3,9042E-05 9,2997E-06 0 0

0 0,00047053 0,00011967 0 0

0 0,00289177 0,00068025 0 0

0 1,2523E-06 2,9688E-07 0 0

0 0,00034564 8,1194E-05 0 0

0 2,0039E-05 4,7033E-06 0 0
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0 9,8569E-08 2,3395E-08 0 0

0 0,00038627 9,0706E-05 0 0

0 6,493E-06 1,6777E-06 0 0

0 0,00345577 0,00081351 0 0

0 1,179E-05 2,8069E-06 0 0

0 0,0004339 0,00011531 0 0

0 0,00446362 0,00107748 0 0

0 0,00067269 0,00022777 0 0

0 0,01220015 0,00363432 0 0

0 0,01157208 0,00282757 0 0

0 0,00032665 0,00034492 0 0

0 0,00100325 0,02848098 0 0

1 0,88176343 0,9951675 0 0

1 0,991904 0,99921325 0 0

1 0,84012409 0,98473979 0 0

1 0,85619779 0,98002506 0 0

1 0,99061936 0,96528485 0 0

0 0,29344943 0,10572108 0 0

0 0,05744042 0,02023012 0 0

0 0,04009295 0,00977133 0 0

0 0,00049398 0,00011703 0 0

0 0,00030978 7,3733E-05 0 0

0 0,0004579 0,00011286 0 0

0 0,00171504 0,00040642 0 0

0 0,00029469 7,0441E-05 0 0

0 0,00062996 0,0001481 0 0

0 4,1207E-05 9,6896E-06 0 0

0 6,2241E-05 1,4653E-05 0 0

0 9,8113E-05 2,4362E-05 0 0

0 0,00182086 0,00046813 0 0

0 0,00316326 0,00079744 0 0

0 0,00266902 0,00063015 0 0

0 0,00010514 3,3673E-05 0 0

0 0,0123999 0,00294862 0 0

0 0,00015255 3,8975E-05 0 0

0 0,00302923 0,00071615 0 0

0 0,0001828 4,3341E-05 0 0

0 0,00034674 8,1441E-05 0 0

0 1,556E-05 3,6982E-06 0 0

0 0,00042435 0,00010195 0 0

0 0,00080859 0,00019014 0 0

0 4,3435E-05 1,0297E-05 0 0

0 0,00034032 8,0646E-05 0 0

0 0,00031825 7,6414E-05 0 0

0 0,00078558 0,0001851 0 0

0 0,00011147 2,7167E-05 0 0

0 0,00103553 0,00030996 0 0

Page 875



rawdata

0 0,00964013 0,00227948 0 0

0 8,2703E-07 1,9422E-07 0 0

0 1,8686E-05 4,5977E-06 0 0

0 0,00155241 0,00038975 0 0

0 0,00207819 0,00057691 0 0

0 0,00549798 0,00154794 0 0

0 0,00772113 0,00182323 0 0

0 5,5679E-06 1,3202E-06 0 0

0 0,00034536 8,2597E-05 0 0

0 0,00057881 0,00015232 0 0

0 0,00399595 0,00099034 0 0

0 0,00196331 0,00047509 0 0

0 0,00106128 0,00025127 0 0

0 0,00027915 6,5942E-05 0 0

0 0,00021163 5,0831E-05 0 0

0 0,00079628 0,00018787 0 0

0 0,00016144 3,8014E-05 0 0

0 0,00010648 2,5287E-05 0 0

0 0,00038352 9,5317E-05 0 0

0 0,00181625 0,00047789 0 0

0 0,00356348 0,00101509 0 0

0 0,00749073 0,00187464 0 0

0 0,00251066 0,00059257 0 0

0 0,00013516 3,1749E-05 0 0

0 2,4453E-05 5,7538E-06 0 0

0 8,6353E-05 2,028E-05 0 0

0 1,4153E-05 4,2856E-06 0 0

0 0,00766843 0,00234104 0 0

0 0,00991459 0,00289938 0 0

0 0,01024229 0,00246773 0 0

0 0,00082539 0,00019435 0 0

0 8,8261E-05 2,128E-05 0 0

0 0,00092267 0,00021975 0 0

0 0,00039346 0,00011626 0 0

0 0,00195799 0,00210926 0 0

0 0,0011591 0,0305596 0 0

1 0,30422376 0,92762977 0 0

1 0,99829549 0,99994178 0 0

1 0,99994763 0,99999735 1 1

1 0,99902986 0,99608588 0 0

0 0,17801858 0,05045651 0 0

0 0,01034375 0,002555 0 0

0 0,00195596 0,0004645 0 0

0 0,0003733 8,7839E-05 0 0

0 7,5518E-05 1,8426E-05 0 0

0 0,00083425 0,00031919 0 0

0 0,02143367 0,00519797 0 0
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0 0,00071254 0,00021604 0 0

0 0,00935069 0,00239684 0 0

0 0,00326675 0,00086809 0 0

0 0,00478788 0,00114361 0 0

0 0,00040914 0,00012829 0 0

0 0,01136959 0,00273856 0 0

0 0,0006632 0,0001867 0 0

0 0,00684336 0,00163487 0 0

0 0,00050399 0,00012141 0 0

0 0,00090206 0,00021261 0 0

0 0,00011915 2,9245E-05 0 0

0 0,00154142 0,0003695 0 0

0 0,00071028 0,00016977 0 0

0 0,00060677 0,00014675 0 0

0 0,00101669 0,00024612 0 0

0 0,00104681 0,00025414 0 0

0 0,00117282 0,00027886 0 0

0 0,00040506 0,00010116 0 0

0 0,00218476 0,00051986 0 0

0 0,00034899 0,00010393 0 0

0 0,00901968 0,00218775 0 0

0 0,00110146 0,00026864 0 0

0 0,00133496 0,00031843 0 0

0 0,000529 0,00012789 0 0

0 0,00087944 0,00024238 0 0

0 0,00566785 0,00143527 0 0

0 0,00280463 0,00069879 0 0

0 0,00165393 0,00051758 0 0

0 0,01162052 0,00280451 0 0

0 0,00086586 0,00020736 0 0

0 0,00058118 0,00016257 0 0

0 0,0064367 0,00156888 0 0

0 0,00045138 0,00032023 0 0

0 0,04312594 0,01652073 0 0

0 4,5141E-07

0 0,03279243 0,01713667

0 0,00155993 0,01778297

0 0,89385803 0,73702472

0 1,2898E-05 4,6769E-06

0 0,00561989 0,00193905 0 0

0 0,00173714 0,000775 0 0

0 0,02231818 0,00754177 0 0

0 2,3609E-05 7,8575E-06 0 0

0 2,617E-06 8,8342E-07 0 0

0 0,00093048 0,00031003 0 0

0 3,6786E-05 1,2243E-05 0 0

0 1,062E-06 3,8911E-07 0 0
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0 0,00048928 0,00218687 0 0

0 0,41019105 0,27116098 0 0

0 0,00874459 0,11427777 0 0

1 0,78078882 0,93785961 0 0

1 0,3647548 0,8987035 0 0

1 0,97493015 0,99804285 0 0

1 0,94197709 0,9954058 0 0

1 0,99843557 0,99549306 0 0

0 0,10881217 0,03906528 0 0

0 8,6217E-05 2,8763E-05 0 0

0 0,00015559 5,1787E-05 0 0

0 2,8764E-06 9,9541E-07 0 0

0 0,00238104 0,00086264 0 0

0 0,00562947 0,00195246 0 0

0 0,0026913 0,00090173 0 0

0 0,00033705 0,00011221 0 0

0 1,1059E-05 3,683E-06 0 0

0 2,0412E-05 1,4775E-05 0 0

0 0,05980296 0,02545248 0 0

0 0,02905152 0,00986136 0 0

0 1,8304E-05 6,1584E-06 0 0

0 0,00070874 0,00023697 0 0

0 0,00015873 9,1342E-05 0 0

0 0,027867 0,01582528 0 0

0 0,05392563 0,02118601 0 0

0 0,00424176 0,00566459 0 0

0 0,02173072 0,06934424 0 0

0 0,0204727 0,24679851 0 0

1 0,99900159 0,99885816 0 0

1 0,83768002 0,6320669 0 0

0 0,00047103 0,00015793 0 0

0 1,0356E-05 0,00015688 0 0

1 0,64674987 0,96421294 0 0

1 0,94542592 0,99631091 0 0

1 0,99723016 0,99981986 0 0

1 0,99971195 0,99959662 0 0

1 0,28041584 0,54525409 0 0

1 0,69430631 0,57800909 0 0

0 0,52830908 0,27206956 0 0

0 0,00238402 0,0007947 0 0

0 2,6432E-06 8,7976E-07 0 0

0 8,6312E-06 2,8727E-06 0 0

0 5,8757E-06 1,9557E-06 0 0

0 1,0497E-05 3,4949E-06 0 0

0 2,8643E-05 9,6608E-06 0 0

0 0,0008527 0,00029108 0 0

0 0,00163511 0,00055187 0 0
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0 0,00085441 0,00028993 0 0

0 0,00125356 0,000418 0 0

0 7,1031E-05 2,4484E-05 0 0

0 0,00228366 0,00077409 0 0

0 0,00101101 0,0003811 0 0

0 0,00854379 0,00290175 0 0

0 0,00099548 0,00036179 0 0

0 0,00580778 0,00200831 0 0

0 0,00246432 0,00082805 0 0

0 0,00053036 0,00018013 0 0

0 0,00132092 0,00044021 0 0

0 3,0643E-05 1,1187E-05 0 0

0 0,00626909 0,0021013 0 0

0 0,00019701 7,0237E-05 0 0

0 0,00461555 0,00154475 0 0

0 0,00017713 5,9586E-05 0 0

0 0,00067625 0,00023275 0 0

0 0,00210835 0,00073793 0 0

0 0,00238048 0,00112354 0 0

0 0,02669802 0,0093455 0 0

0 0,00068085 0,00102493 0 0

0 0,01253516 0,07707215 0 0

0 0,05378484 0,44984716 0 0

1 0,88001894 0,95201769 0 0

1 0,94713661 0,86038165 0 0

0 0,07302046 0,02858876 0 0

0 0,01425365 0,00577003 0 0

0 0,01610235 0,00544226 0 0

0 0,00037751 0,00012664 0 0

0 0,00050162 0,00016899 0 0

0 0,00077106 0,00026028 0 0

0 0,00060625 0,00030204 0 0

0 0,02961152 0,01085253 0 0

0 0,00682931 0,00254634 0 0

0 0,0082448 0,00276531 0 0

0 0,0001649 5,5586E-05 0 0

0 0,00083138 0,00027752 0 0

0 0,00015151 5,4053E-05 0 0

0 0,00464149 0,00156079 0 0

0 0,00040699 0,00016954 0 0

0 0,0129427 0,00547848 0 0

0 0,01975634 0,00681352 0 0

0 0,00184697 0,00064519 0 0

0 0,00312455 0,00107768 0 0

0 0,00233114 0,00077746 0 0

0 3,8686E-05 1,3105E-05 0 0

0 0,00115006 0,00038683 0 0
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0 0,00062287 0,00021865 0 0

0 0,00356103 0,00118864 0 0

0 4,0428E-05 1,3505E-05 0 0

0 0,00023787 8,0854E-05 0 0

0 0,00136764 0,00046074 0 0

0 0,00074318 0,00025131 0 0

0 0,00102234 0,0003417 0 0

0 0,00023962 7,9817E-05 0 0

0 4,7189E-05 1,5935E-05 0 0

0 0,00092252 0,00031684 0 0

0 0,00206137 0,0006889 0 0

0 0,00018883 6,2887E-05 0 0

0 3,2543E-05 1,2925E-05 0 0

0 0,01247636 0,00419 0 0

0 2,163E-05 1,8714E-05 0 0

0 0,03401737 0,03465464 0 0

0 0,00597774 0,06697685 0 0

1 0,20245085 0,77104227 0 0

1 0,80297625 0,96067559 0 0

1 0,92017648 0,94147458 0 0

1 0,89161358 0,73652109 0 0

0 0,04242053 0,01564582 0 0

0 0,00701944 0,00282314 0 0

0 0,00956119 0,00488023 0 0

0 0,03542261 0,01306585 0 0

0 0,00821079 0,00280469 0 0

0 0,00152544 0,00050844 0 0

0 3,3413E-05 1,119E-05 0 0

0 0,00037558 0,00013659 0 0

0 0,00583948 0,00201474 0 0

0 0,00228639 0,00077304 0 0

0 0,00095914 0,00032297 0 0

0 0,00073142 0,00024544 0 0

0 0,00045603 0,00017095 0 0

0 0,0080618 0,00274907 0 0

0 0,00132537 0,00046711 0 0

0 0,00383257 0,0012837 0 0

0 0,00017685 8,8998E-05 0 0

0 0,02200791 0,01111738 0 0

0 0,04123703 0,01452465 0 0

0 0,00231938 0,001061 0 0

0 0,02253713 0,00835948 0 0

0 0,00658113 0,0028842 0 0

0 0,00612684 0,00743745 0 0

0 0,00456621 0,0625307 0 0

1 0,47959676 0,92915617 0 0

1 0,88550165 0,99115106 0 0
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1 0,96206336 0,9974946 0 0

1 0,99998062 0,99999865 0 0

1 0,99796126 0,9980537 0 0

1 0,85212832 0,69582941 0 0

0 0,28147263 0,11619775 0 0

0 0,00295635 0,00116034 0 0

0 0,01176677 0,00401226 0 0

0 0,00121511 0,00042523 0 0

0 0,00238759 0,0011188 0 0

0 0,00693484 0,00911769 0 0

0 0,17370824 0,07046469 0 0

0 0,01032285 0,00723016 0 0

0 0,07783199 0,02747258 0 0

0 0,00080762 0,00027889 0 0

0 0,00193465 0,00081336 0 0

0 0,00947515 0,00583836 0 0

0 0,03856338 0,02091763 0 0

0 0,05825492 0,02075046 0 0

0 0,00233222 0,00122579 0 0

0 0,03676877 0,01295047 0 0

0 0,00300891 0,0011212 0 0

0 0,00186782 0,00266335 0 0

0 0,19122003 0,07310149 0 0

0 0,00065713 0,00021978 0 0

0 0,0002743 9,8704E-05 0 0

0 0,00512282 0,00176304 0 0

0 0,00204488 0,00071587 0 0

0 0,00237315 0,00112851 0 0

0 0,01482672 0,00958397 0 0

0 0,06387362 0,02471377 0 0

0 0,01336985 0,00507153 0 0

0 0,00928067 0,00340462 0 0

0 0,00638635 0,00237204 0 0

0 0,00731875 0,00265357 0 0

0 0,00557477 0,00203299 0 0

0 0,00628409 0,00216089 0 0

0 0,00202421 0,0006885 0 0

0 0,00130804 0,00046137 0 0

0 0,00382315 0,00130261 0 0

0 0,0013904 0,00048621 0 0

0 0,00254319 0,00110183 0 0

0 0,01931295 0,00674827 0 0

0 0,00268908 0,00103206 0 0

0 0,00703443 0,00341224 0 0
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1 1 0 0

1 0,99865292 0,99988608 0 0

1 0,99982296 0,99998485 0 0

1 0,99829296 0,99984804 0 0

1 0,99933638 0,99942171 0 0

1 0,9828709 0,90059531 0 0

0 0,35419905 0,19339843 0 0

0 0,60606089 0,16134035 0 0

0 0,00438126 0,00090148 0 0

0 0,03291685 0,00722664 0 0

0 0,07863745 0,01062657 0 0

0 0,00118484 0,00024667 0 0

0 0,01349271 0,00722461 0 0

0 0,0046733 0,04009272 0 0

1 0,21931283 0,75762598 0 0

1 0,84206286 0,98441092 0 0

1 0,99969716 0,99997291 0 0

1 0,99930053 0,99935713 1 1

1 0,41719669 0,89454941 0 0

1 0,99934493 0,99994429 0 0

1 0,99998961 0,99991704 0 0

0 0,04937027 0,00666253 0 0
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0 0,00520549 0,00065085 0 0

0 5,2054E-05 6,4756E-06 0 0

0 3,3151E-06 4,1624E-07 0 0

0 0,00079942 9,952E-05 0 0

0 9,2015E-06 1,1625E-06 0 0

0 0,00132674 0,00016604 0 0

0 0,00042883 5,3407E-05 0 0

0 7,0385E-05 8,8616E-06 0 0

0 0,00102186 0,00012827 0 0

0 0,00070511 8,7952E-05 0 0

0 0,00018408 2,2979E-05 0 0

0 0,00028243 3,5688E-05 0 0

0 0,00132995 0,00016571 0 0

0 4,5472E-05 5,718E-06 0 0

0 0,00087151 0,00011522 0 0

0 0,00531259 0,00066485 0 0

0 0,00011618 1,5733E-05 0 0

0 0,00696616 0,00094032 0 0

0 0,00593124 0,00090205 0 0

0 0,00085358 0,00245547 0 0

0 0,08707405 0,2367931 0 0

0 0,06248938 0,43367808 0 0

1 0,82603484 0,98211758 0 0

1 0,99261197 0,99929758 0 0

1 0,99349137 0,99865602 0 0

1 0,98589378 0,98399897 0 0

1 0,97624412 0,85487869 0 0

0 0,36985525 0,1144785 0 0

0 0,28301685 0,05759153 0 0

0 0,09949435 0,01388231 0 0

0 0,00371429 0,00058725 1 1

0 0,02276805 0,00295509 0 0
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Art4_2010 In February 2009, pressures mounted on the lek, and only subsided after intervention from the BoA and substantial new inflows through privatization receipts and a syndicated loan.
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N imf_art4_1995  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 

ieo_ag9101 1/3/02 President Duhalde announces the end of convertibility, and the introduction of a dual foreign exchange regime. 1/6/02 The convertibility law ceases to be in effect. A dual exchange rate regime is introduced, one fixed at 1.40 pesos to a dollar for foreign trade, and the other determined in the free market.  2/3/02 The government decrees the unification of the exchange rate regime and the asymmetric pesoization of bank balance sheets (assets at Arg$1/US$1, and liabilities at Arg$1.40/US$1) 2/11/02 The foreign exchange market opens for the first time under a unified regime; the peso depreciates to Arg$1.8 to the dollar. 
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0 0 imf_red_16.69Policy inconsistencies were exposed in early 2014 when mounting balance of payments pressures culminated in a sharp devaluation of the peso. To curb the rapid fall in reserves (which had reached US$27.7 billion in January 2014 down from US$30.6 billion in end- 2013), the central bank devalued the currency by 23 percent in January, tightened some foreign exchange regulations, and raised policy interest rates.
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0 0 imf_art4_2016Remove the various FX controls and let the exchange rate float, unifying the official and parallel exchange markets, and correcting the overvaluation of the peso through a 40 percent depreciation of the official rate in December 2015. 
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0 0

0 0 c imf_sbareq_18The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 

1 1 s imf_sbareq_18The Executive Board of the International Monetary Fund (IMF) today approved a three-year Stand-By Arrangement (SBA) for Argentina amounting to US$50 billion (equivalent to SDR 35.379 billion, or about 1,110 percent of Argentina’s quota in the IMF). The Board’s decision allows the authorities to make an immediate purchase of US$15 billion (equivalent to SDR 10,614 billion, or 333 percent of Argentina’s quota). One half of this amount (US$7.5 billion) will be used for budget support. The remaining amount of IMF financial support (US$35 billion) will be made available over the duration of the arrangement, subject to quarterly reviews by the Executive Board. The authorities have indicated that they intend to draw on the first tranche of the arrangement but subsequently treat the remainder of the arrangement as precautionary

0 0

Page 1350



rawdata

Page 1351



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0

0 0

0 0

Page 1352



rawdata

0 0

0 0

0 0 imf_red2001 No mention found of trouble on the exchange rate
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0 0 imf_prg_2ndRevThe CBA took actions in late 2014 and early 2015 to forestall a disorderly ER adjustment. After large FX sales in November, the CBA introduced daily FX auctions in December. However, sustained pressures led to conversion and outflow of deposits, which led the CBA to double FX reserve requirements (RRs) (held in dram) and to sharply increase Lombard interest rates. FX sales continued through March, diminishing monthly.
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imf_art4_1974while the inflow of capital slowed down appreciably and o f f i c i a l reserves f e l l from a peak of SDR 5,524 million in January 1973 t o SDR 3,478 million i n December 1974. The Australian dollar was depreciated by 12 p e r c e n t i n September 1974.

0 0

0 0 imf_art4_1976However, renewed uncertainty regarding the exchange rate led to a recurrence of capital outflows in the September quarter when a capital account deficit of $A 88 million was registered notwithstanding official overseas borrowing of US$300 million on the Euro-bond market. The capital outflow accelerated in October and November. Faced with the prospect of further large reserve losses, the Australian authorities depreciated the dollar by 17.5 per cent with effect from November 29 (EBS/76/492, 12/2/76).
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0 0 imf_art4_1984Perhaps the most far-reaching change was, however, the decision in December 1983, taken in the wake of massive private capital inflows, to remove most exchange controls and float the Australian dollar.

0 0
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0 0

0 0 imf_art4_1985The Australian dollar was reasonably steady from the time of its floating in December 1983 through January 1985 but in the subsequent three months it fell by some 20 percent in nominal effective (tradeweighted) terms. This sharp movement was triggered in part by the general strength of the U.S. dollar in February but a range of domestic political and economic factors probably also played a role. Such factors included increased market attention to the size of the external current account deficit, uncertainty about the stance of monetary policy, and the emergence of some temporary strains in industrial relations. Although the Australian dollar recovered some ground in May- June, its trade-weighted index at the end of 1984185 was about 65 (May 1970 = 1001, or about 18 percent below its level a year earlier.
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0 0 imf_art4_2009The fall of the exchange rate from mid 2008 to early 2009 was driven by a decline in commodity prices and the loosening of monetary policy (Figure 11). The currency is free floating and fluctuates considerably because of the importance of commodity exports. The authorities agreed that the currency is broadly in line with fundamentals.
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imf_art4_1982In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc
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imf_art4_1982The Government which took office following the general elections of November 6, 1981 was contronted with a calamitous situation. 1981 had been one of the worst years in Bclgium's postwar history in terms of economic performance and thc medium-term prospects were not encouraging. […] Projections by the Planning Bureau suggested that on the basis of unchanged policies both unemployment and the Public Sector Borrowing Requirements would continue to rise. […]  Given that the root of Belgium’s problems was the decline in the profitability of enterprises producing traded goods, a reversal of the income transfer which had taken place in the past ten years from those enterprises to households was called for, so as to stimulate output exports and investment. An exchange rate adjustmentwas to be a key element in this strategy. The Belgian franc was devalued by 8.5 percents as of February 22, 1982.
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imf_art4_200305Both articles IV 2003 and 2005 (i.e. covering the years 2002 to 2005) mention concerns on the stability of the peg and the build up of pressures due to inconsistent policies, there is no mention of any intervention or event that could help date preciselya rupture in the situation.
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0 0 imf_art4_2008Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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imf_art4_1998Real GDP growth slowed to 4 percent in 1998/99, reflecting, inter alia, the considerable weakening of the diamond market. […] In February 1999, Botswana took the important step of eliminating all remaining exchange controls for both current and capital account transactions, thereby completing the liberalization of the exchange system. […] In 1998, the pula depreciated by 14% percent (in foreign currency terms) vis-a-vis the U.S. dollar, and by another 4 percent during the first half of 1999.  Bank credit to the private sector surged by 46 percent in 1998 (12-month rate) [...], compared with 6 percent in 1997. Initially the credit expansion was supported by an accommodating monetary policy […]. When signs of inflationary pressures began to emerge during the second half of 1998, the central bank rate was raised in three steps, reaching 13% percent in March 1999

imf_art4_2009No mention found of trouble on the exchange rate
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0 0 imf_sba_1st2ndRevDuring the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to
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0 0 imf_art4_2003 ; imf_sba_1stRev02Q4[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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0 0 imf_art4_2009The weakening of external conditions initially led to pressures on the exchange rate and the capital account. The real depreciated by about 26 percent against the  U.S. dollar from mid-September 2008 to end-March 2009. This abrupt depreciation contributed to sizeable losses in Brazilian corporates on exchange-rate based derivatives contracts. Prompted by the pullback in global risk appetite, foreign investors sold a net US$18 billion (1 percent of GDP) in Brazilian equities and bonds in the fourth quarter of 2008. This was accompanied by a reduction of a similar magnitude in net foreign credit. During the first quarter of 2009, these combined flows were only modestly negative (US$1 billion), and turned positive in April–May. In recent weeks, the real has appreciated significantly against the U.S. dollar (17 percent since end-March), reflecting both higher commodity prices and portfolio inflows.
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0 0 imf_art4_2001415[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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0 0 imf_sba_96requestOwing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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0 0 imf_art4_1981After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in
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0 0 imf_art4_1986The rate on go-day commercial paper rose from 9 percent in December 1985 to 12 percent in February 1986, reflecting efforts by the Bank of Canada to resist downward pressure on the Canadian dollar,
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0 0 imf_art4_1994 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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0 0 imf_art4_199899[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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1 0 imf_art4_2018Canada has a free-floating exchange rate regime and has not intervened in the foreign exchange market since September 1998 (with the exception of participating in internationally concerted interventions). Canada has limited reserves, but its central bank has standing swap arrangements with the U.S. Federal Reserve and four other major central banks (it has not drawn on these swap lines).
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imf_art4_1998In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.
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0 0 imf_art4_2009The floating exchange rate was also instrumental in helping the economy absorb the rise in global risk aversion and sharp deterioration of terms of trade. Following the pre-emptive buildup of foreign exchange reserves in 2008, the authorities were satisfied that the use of new liquidity instruments had been successful in preserving orderly market conditions. The authorities viewed the large depreciation of the peso since the onset of the crisis as mostly reflecting the terms of trade deterioration and global risk aversion.
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1 1 imf_art4_199798[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures
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0 0 imf_art4_1998, imf_PR9963The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne
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0 0 imf_art4_2002 ; imf_sba1stRev_03[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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0 0 imf_art4_2008The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007,and weighed heavily on the currency. The Bank of England has been engaged in aggressive monetary easing efforts since October 2008. But as the recent issues of the Bank of England’s Inflation Report point out, the resulting reduction in interest rate differentials between sterling and other major currencies is unlikely to fully account for the subseque
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0 0 imf_art4_2016The decline in oil prices eroded exports and fiscal revenue, and led to a strong depreciation of the peso which fueled inflationary pressures as the external adjustment process got under way. In 2015, macroeconomic policies were tightened to curb the growth in domestic demand and contain inflationary pressures arising from the sharp currency depreciation.
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imf_art4_2010Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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0 0 imf_art4_1999This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a
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0 0 imf_art4_2002Exchange rate stability and structural changes have helped reduce inflation to below the euro-area level. Besides the success of monetary policy in maintaining a stable exchange rate, inflationary pressures are eased by trade liberalization, wage moderation, productivity increases, and enhanced competition in the retail sector.
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0 0 imf_art4_2010A stable nominal exchange rate provided an anchor for inflation expectations and financial stability, but also contributed to the accumulation of vulnerabilities. Monetary policy was geared toward maintaining a broadly stable kuna exchange rate. However, this de-facto fixed exchange rate regime reduced perceptions of the exchange rate risk and contributed to the overleveraging and euroization of the economy.
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0 0 imf_art4_1998The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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0 0 imf_art4_2000No mention found of trouble on the exchange rate. The discussion relating to the exchange rate focus on the potential trouble that the ongoing liberalization process might create. 
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0 0 imf_art4_2000No mention found of trouble on the exchange rate. The discussion relating to the exchange rate focus on the potential trouble that the ongoing liberalization process might create. 
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1 1 imf_art4_1997As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of
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0 0 imf_art4_1999The konma depreciated by about 8 percent in early 1999 as the sharp slowdown in export growth became apparent and the interest differential narrowed with the easing of the monetary stance.’ Intervention purchases raised the CNB’s foreign reserves to US$12% billion in September 1998 (equivalent to five months of imports) from US%10 billion at end-1997, but reserves have remained stable since then in the absence of significant intervention
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0 0 imf_art4_2008No mention found of trouble on the exchange rate

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 1459



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1 imf_art4_1974Under the European narrow margins arrangement (the ‘snake’), there were substantial interventions in January-May and September 1974 to support the krone. Overall, Denmark used a net amount of DKr 2 1/4 billion sor ‘snake’ interventions in 1974, and an additional dollar amount equivalent to about DKr 2 billion to support the krone. In early 1975 substantial interventions were again undertaken to support the krone, making use, iuter-alia, of the "intra-snake" short-term credit. In late February 1975 Denmark made a purchase of SDI) 12 million within its gold tranche in the Fund. After the adoption by the Parliament of the inincomes settlement for 1975-76 and of the 1975/76 budget, the pressure on the krone abated in April. At the end of May 1974 gross official  reserves amounted to DKr 4.8 billion (SDII 680 million), equal to about one month's imports.

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0 imf_art4_197677[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.
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0 0 imf_red_1978 While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa
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1 0 imf_art4_1980After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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1 0 imf_art4_1982The devaluations of the krone vis-a-vis the ECU as part of the EMS realignments in October 1981, February 1982, and June 1982 were small and were mostly undertaken when the krone was well inside the EMS band - a position which was achieved largely without much intervention and which was preferred by the Danish authorities in order to avoid unrest in exchange markets. Since there have also been revaluations of the deutsche mark, the krone depreciated vis-a-vis that currency by no less than 14 percent during the 18 months ended September 1982.
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0 0 imf_art4_1993Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei
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0 0 imf_art4_1993For several weeks after the adoption of the wider (15 percent) fluctuation margins in the ERM [on August 2, 1993], official short-term interest rates were kept close to their high crisis levels. Since late-August, however, they have been lowered in a number of steps and by mid-~ecember they were somewhat below their pre-crisis levels.
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imf_red_92 ; imf_art4_94[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

imf_art4_2000Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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imf_art4_97 Nominal kroon interest rates continued to decline during 1996 and into early 1997 […] The authorities believe, and the staff agree, that the currency board arrangement continues to serve Estonia well by providing a transparent and credible framework for economic expectations. Moreover, barring unforeseen circumstances, the authorities firmly believe that there are no apparent factors to warrant changes at this stage either to the present parity to the deutsche mark or to the currency board itself
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1 1 imf_art4_08 ; imf_art4_10[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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0 0 imf_red_87 The reduction in Bank of Finland interest rates was accelerated in the early months of 1986. The rate on call money advances continued to follow the downward trend from 1985, to reach 11.2 percent in March. In the period January-May the base rate was lowered in three steps ffom 9 percent to 7 percent. In addition the cash reserve requirement was reduced in February from 5 percent to 4.7 percent of the total stock of deposits.  The relaxation of policies was accompanied by a loss of reserves in March and April. The outflows accelerated in May, when the markka came under pressure following the devaluation of the Norwegian krone. The Bank of Finland reacted by raising the call money rate to a peak of 16 percent in mid-May. The markka was depreciated at this time by 2 percent inside its band. As the pressure abated, the call money rate was returned to 11 percent at the end of May.

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 1486



rawdata

0 0

0 0

0 0

0 0 imf_art4_93 Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 
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0 0 imf_art4_93 Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

0 0

0 0 imf_art4_93 Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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1 0 imf_red_74 Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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1 1 imf_red_82 The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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0 0 imf_art4_92_supplementThe position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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imf_red_00 Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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0 0 imf_sba67rev_10[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer
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0 0 imf_PressRelease_15_552Georgia’s economy continues to cope with the difficult external environment. The slowdown and currency depreciations in its main trading partners have lowered Georgia’s exports and remittances. The resulting shortfall in foreign earnings, combined with the worldwide strengthening of the U.S. dollar, has caused the Georgian Lari to depreciate by more than 35 percent against the U.S. dollar over the past year. This depreciation is helping the economy to adjust to external shocks, but it has also increased the debt burden of borrowers with dollar loans, weighing on domestic demand.

0 0 NB : no IMF documents were published around the crises signals, which prevents an exact datation. However the magnitude of the depreciation falls within the range of commonly identified crises. I decide to set the first quarter of the crisis at the first quarter that a crisis is signalled. 
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0 0 imf_art4_82 During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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0 0 imf_red_89 In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra
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0 0 imf_art4_93 The authorities explained that, since the early autumn of last year, it has been the policy of the Bundesbank to allow monetary conditions to ease gradually. The initial reason for the relaxation of interest rate policy was provided by the need to limit speculative currency inflows late last summer and had been justified by the deflationary effects of the deutsche mark's appreciation in the autumn following developments in the ERM. Subsequently, a slowing of monetary growth, the moderation of wage settlements, and the sharp downturn in business activity had contributed to restraining inflationary expectations and provided more room for maneuver.
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imf_red_84 Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

imf_art4_86 [Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

imf_art4_92_interimThe overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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imf_art4_94 In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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ieo_16_crisesGRIRPTGreece formally requested EU-IMF financial assistance on April 23, 2010. On May 2, an IMF staff mission, in consultation with representatives from the EC and the ECB, reached agreement with the Greek authorities to support their adjustment program with a three-year SBA and with conditional financing of €80 billion, to be provided in the form of bilateral loans from 15 euro area partners. The SBA for Greece, approved by the Executive Board on May 9, included financing in the amount of SDR 26.4 billion (approximately €30 billion). Market anxiety may have  eased somewhat as European policymakers announced on May 10 the first of a series of measures to build firewalls against the impact of a future crisis on the euro area.
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imf_art4_08 Favorable external developments and improved fundamentals have resulted in real appreciation pressures on the quetzal; with the nominal rate broadly stable since late 2004, the real appreciation has taken place through a relatively higher inflation rate. […] While the central bank has barely intervened in the foreign-exchange market since August 2006, staff argued that the intervention rule allows for limited flexibility of the rate and is contributing to the perception that the monetary board will defend its stability, rather than the inflation objective. 

imf_art4_12 Monetary policy was kept on hold from September 2009 to March 2011. The policy rate has been adjusted on three occasions since then (in March, July and September 2011) by a total of 100 basis points to limit second-round effects from rising commodity prices. The currency appreciated modestly from early 2010 to April 2011, and has remained broadly stable since then, with limited central bank intervention guided by a rules-based framework. The rule allows the central bank to intervene in the foreign exchange market (by up to US$32 million per day) if the exchange rate deviates by more than 0.6 percent in either direction from its five-day moving average (the threshold that triggers central bank intervention was 0.5 percent from September 2009 until January 2011).
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imf_art4_95 Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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imf_sba_08Req[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

imf_art4_12 Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 
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imf_art4_74 During the first several months of 1974, against the background of a marked deterioration in the operating conditions of the fishing industry and in the external accounts, the market rate of the krona was depreciated steadily. In the latter part of August, when a new government was about to be formed, speculation on a large further depreciation of the krona resulted in a substantial loss of reserves, leading the authorities to suspend trading in foreign exchange between August 22 and August 30. Trading was resumed on September 2 at rates which, in terms of the USD represented a depreciation of 17 per cent, This depreciation formed part of a broader economic program. As these measures proved insufficient to improve the profitability of the export sector and to stem the erosion of reserves, the krona was again depreciated by a further 20 per cent on February 14, 1975

imf_art4_1979In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

imf_art4_82 In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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imf_art4_85 On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t
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0 0 imf_art4_1989The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th
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0 0 imf_red_93 Since late 1992, the Icelandic krona has been devalued twice, In the fall of 1992, turmoil in the European foreign exchange market forced the pound and the lira to withdraw from the ERM. There were also depreciations of other European currencies, including most notably for Iceland the Finnish markka, the Swedish krona and the Portuguese escudo. Against this background, the Icelandic krona was devalued by 6 percent on November 23, 1992. The krona was devalued again on June 28, 1993, by 7.5 percent, this time in light of a sharp deterioration in the terms of trade and the difficult position of the fisheries as a result of a cut in fishing quotas for the coming fishing season. With the two devaluations, the real effective exchange rate depreciated by 9 percent between October 1992 and October 1993
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0 0 imf_art4_02 Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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0 0 imf_sbaReq_08Pressures in international markets and the loss of confidence in Iceland’s financial system in October 2008 led to the collapse of its three largest banks in the span of a week. As a result, key asset prices plummeted: the onshore foreign exchange market dried up, the króna depreciated by more than 70 percent in the offshore market, and the equity market tumbled by over 80 percent […] From around October 5, the foreign exchange market for ISK, both on-shore and off-shore, ceased operating in the face of uncertainties about bank credit quality, the appropriate exchange rate, and an apparently huge excess supply of ISK.
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0 0 imf_art4_08 Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbatand weighed heavily on the currency. The Bank of England has been engaged in
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0 0 imf_art4_12 Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta
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0 0 imf_art4_13 Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 
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1 1 ieo_CapCrs_05The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val
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0 0 imf_art4_00 [Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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0 0 imf_4PostProgMntrg_06 ; imf_art4_06[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise
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0 0 imf_art4_09 As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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0 0 imf_art4_13 A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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0 0 imf_art4_76 The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in
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0 0 imf_art4_1981Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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0 0 imf_red_87 The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earis rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80. some 70 percent. Against this background, a short-lived but heated dispute between the Prime Minister and the President sent financial markets into a frenzy on Monday February 19. On February 22, 2001 the Turkish government floated the lira, thus abandoning the nominal anchor of the disinflation program initiated at end-1999. This decision was forced by a major speculative attack that was initially resisted through a freeze in domestic liquidity. The virtual paralysis of the payment system that followed, the rise of money market interest rates to over 2,000 percent (simple rate), and the markets’ perception that the Turkish lira
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1 1 imf_red_93 The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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imf_red_84 The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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imf_art4_96 Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

imf_art4_98 Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

imf_art4_02 Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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0 0 imf_red_1973 The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me
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1 1 imf_red_74 In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

0 0 imf_red_95 In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym
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0 0 imf_red_1977 In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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0 0 imf_red_81 ; imf_red_82[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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0 0 imf_art4_92 Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia
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0 0 imf_red_96 The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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0 0

0 0 imf_art4_03 ; imf_art4_04[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai
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1 1 imf_art4_09interim ; imf_art4_10[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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imf_red_79 The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uf the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80. some 70 percent. Against this background, a short-lived but heated dispute between the Prime Minister and the President sent financial markets into a frenzy on Monday February 19. On February 22, 2001 the Turkish government floated the lira, thus abandoning the nominal anchor of the disinflation program initiated at end-1999. This decision was forced by a major speculative attack that was initially resisted through a freeze in domestic liquidity. The virtual paralysis of the payment system that followed, the rise of money market interest rates to over 2,000 percent (simple rate), and the markets’ perception that the Turkish lira was overvalued, made it impossible to defend the crawling pe
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1 0 imf_red_90 At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 1558



rawdata

0 0

0 0

0 0

0 0

0 0

0 0 imf_red_97 After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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0 0 imf_art4_14 The appreciation and recent depreciation of the yen since the global financial crisis have not been associated with notable capital in- or outflows. Instead, the main driver of exchange rate movements appears to be the derivative position, reflecting hedging as well as speculative positions. 
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imf_art4_75 Between July 1973 and November 1974, the effective exchange rate (based on 1972 trade shares) appreciated by about 4 percent, due to realignments of other currenciers, and as a result of a much higher rate of inflation in Korea than in its main trading aprtners, over this same period the exchange rate for the won became overvalued. The exchange rate of the won, which had been stabilized at W. 398.9 per USD since August 1972, was therefore depreciated by 17.5 percent to W 485 per USD on December 1974 after agreement with the Fund. 
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1 1 imf_red_77 No major changes were introduced to the exchange and trade system during 1976; in broad terms, the effects of such changes as there were implied a net liberalization of the overall system. The exchange rate structure, around the basic rate of W 484 per USD remained unchanged during the year. Since the devaluation of 1974, the trade weighted effective exchange rate of the won had depreciated by about 2.5 percent up to the first quarter of 1977. 
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1 1 imf_art4_80 ; imf_red_80[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (

0 0 imf_SBArev1_80[SBA 1rev Jun80] On March 3, 1980, the Executive Board approved a two-year stand-by arrangement for Korea in the amount of SDR 640 million, or 400 per cent of quota (EBS/80/35, 2/19/80). Of this amount, SDR 160 million, or 100 per cent of quota, is to be provided from ordinary resources; and SDR 480 million, or 300 per cent of quota, is to be provided under supplementary financing. The major components of the stand-by program included: a depreciation of the won by 16.6 per cent; the adoption of a more flexible exchange rate system; a substantial increase in interest rates; and an upward adjustment of administered prices, including the prices of petroleum products and energy. […] To date, all performance criteria have been met, and Korea has purchased as of June 6, the equivalent of SDR 160 million under the arrangement.
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1 1 ieo_CapCrs_05Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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0 0 imf_art4_08 In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The
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imf_art4_08 Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.

imf_sba3rev_Jul10The BoL has strengthened its liquidity management framework. A 7-day deposit facility was introduced in March at the existing overnight rate of 1 percent to lock up excess liquidity for longer. Thus far the BoL’s actions, coupled with limits on banks’ net open foreign exchange positions, precautionary behavior, and confidence in the program strategy have prevented this considerable excess liquidity (€950 million or 17 percent of reserves) from becoming a drain on reserves.
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imf_red_81 [Since 1921, Belgium and Luxembourg form the Belgium-Luxembourg Economic Union and the Luxembourg franc is pegged to Belgium’s currency.] The Luxembourg representatives noted that, besides the recession and accompanying drop inindustrial production, the most important recent development had been the exchange rate adjustements. The devaluation of the Belgian France, coupled with the EMS realignments of October 1981 and June 1982 had resulted in a depreciation of the Luxembourg franc of almost 19 percent vis-avis the currency of Luxembourg's main trade partner, Germany. Coming on top of the depreciation of the EMS currencies vis-a-vis the Dollar these exchange rate movements had caused serious problems for a country which is heavily dependent on imports. The devaluation of the Belgian frnac had not been welcomed by the Luxembourg authorities. 
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0 0 imf_art4_91 Luxembourg forms a monetary union with Belgium in which the Luxembourg and Belgium franc are at par. [...] The BMEU constitutes a single exchange control area. The dual exchange market, maintained together with Belgium, was abolished in March 1990. Luxembourg does not have a full-fledged central bank which could fill the role of lender of last resort. The Luxembourg Monetary Institute, established in 1983, is mainly a bank supervisory institution, although it also monitors domestic credit and monetary developments. Its functions include the issuing of currency, management of Luxembourg's official reserves and regulation of domestic credit. However the only available monetary policy tools are administrative in nature, such as ceilings on mortgage credit, they have so far never been used. 
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1 1 imf_art4_93 Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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0 0 imf_art4_97sepSince the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

1 1 imf_art4_99;imf_red_99[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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0 0 imf_art4_08 Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect
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0 0 imf_art4_16 Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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imf_art4_09 [[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b

Page 1606



rawdata

Page 1607



rawdata

0 0

0 0

1 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 1608



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 1609



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 1 imf_art4_07 While there are signs of economic recovery, macroeconomic imbalances persist. Strong growth in the service sector and slowing job losses in the textile sector have helped revive real GDP growth. However, headline inflation surged largely reflecting budgetary measures. Public debt remains high, and the current account deficit has widened further, owing to weak export performance, higher oil prices, and lower import tariffs. The BoM has continued intervening in the interbank foreign exchange market and has gradually raised its signaling rate in response to higher inflation.
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1 0 imf_art4_09 The exchange rate has depreciated modestly and reserves coverage remains comfortable. Within the floating regime, the Bank of Mauritius (BoM) accumulated reserves opportunistically through mid-2008 then allowed them to decline as capital inflows eased late last summer. This trend continued when, in step with international developments, monetary policy was eased in November and again in early December. The BoM has since refrained from interventions, and the floating exchange has depreciated in nominal effective terms by about 4 percent since January 2009, while remaining relatively stable against the U.S. dollar.
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imf_art8_77 The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

0 0

0 0

1 0 imf_art4_82 In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv
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0 0 imf_art4_86 The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for  out, the resulting reduction in interest rate differentials between sterling and other major currencies is unlikely to fully account for the subsequent fall in the currency. Meanwhile, market perceptions of risk of the sterling exchange rate appear to closely track the global investment sentiment. Until the recent improvement in the financial market conditions, the exchange rate risk—as measured by market instruments—had been elevated and significantly tilted to the downside. Such unfavorable risk assessments by the market likely pushed up sterling’s risk premium and contributed to the currency’s weakness.o 12 percent, 4 l/2 percentage points above its mid-May level. Over the summer, long-term rates rose and at the end of August the 20-year government bond rate stood at just under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of Sep
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0 0 imf_sba1rev_mar05The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before declini                                                                                                                                                                                                                                                              
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0 0 imf_sbaReq_99During 1998, international capital market uncertainty stemming from the crisis in Russia had negative effects on Mexican financial markets (although apparently by significantly less than the impact on other major emerging markets). Access to international capital markets dried up and spreads on international bonds widened markedly in the second half of 1998, reflecting shifts in the perception of risk. Short-term domestic interest rates soared, peaking at 51 percent in September; although they declined subsequently and by year-end they stood at 34 percent, and the peso depreciated relative to the U.S. dollar by 22 percent for the year.
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0 0 The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha

0 0

0 0

Page 1614



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 1615



rawdata

Page 1616



rawdata

Page 1617



rawdata

Page 1618



rawdata

Page 1619



rawdata

Page 1620



rawdata

Page 1621



rawdata

0 0

0 0

0 0

0 0

0 0

Page 1622



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 1623



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 1624



rawdata

Page 1625



rawdata

Page 1626



rawdata

Page 1627



rawdata

Page 1628



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

1 0

1 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Page 1629



rawdata

imf_sbaReq_jan92No mention of trouble on the exchange rate markets.
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0 0 imf_art4_98;imf_art4_96[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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0 0 imf_art4_09 The current exchange rate regime has served Morocco well but makes it more difficult to adjust to external shocks The peg to the basket has contributed to macroeconomic stability, notably low inflation. In the context of prudent financial sector supervision, the peg has not led to a build-up of exchange rate risk in the financial, corporate, or household sectors.
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0 0 imf_art4_77 No mention found of trouble on the exchange rate
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1 0 imf_art4_82 Since the 1980 consultation, the guilder has traded on the upper balf of the EMS band, except for a few months in the spring of 1981 when a widening of interest rate differentials caused it to weaken, and for brief periods following the realignments of October 5, 1981 and June 13, 1982 on the occsion of which the guilder appreciated, along with the deutsch mark by 5.3 percent and 3.5 percent, respectively, against the ECU
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0 0 imf_art4_91 The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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imf_art4_76 ; imf_red_76[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

imf_art4_79 ; imf_art4_81[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab
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imf_art4_84 As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin
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0 0 imf_art4_89 The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates
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0 0 imf_art4_00 After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to and weighed heavily on the currency. The Bank of England has been engaged in aggressive monetary easing efforts since October 2008. But as the recent issues of the Bank of England’s Inflation Report point out, the resulting reduction in interest rate differentials between sterling and other major currencies is unlikely to fully account for the subsequent fall in the currency. Meanwhile, market perceptions of risk of the sterling exchange rate appear to closely track the global investment sentiment. Until the recent improvement in the financial market conditions, the exchange rate risk—as measured by market instruments—had been elevated and significantly tilted to the downside. Such unfavorable ri
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0 0 imf_art4_05 The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 
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1 1 imf_art4_09 As the economy contracted and inflation pressures eased, monetary policy was loosened and the exchange rate depreciated sharply. The Reserve Bank cut the official cash rate by 525 basis points since July 2008 to 3 percent, and the nominal exchange rate depreciated by 25 percent in trade-weighted terms between December 2007 and March 2009. […] The staff considered that the sharp fall of the exchange rate brought the currency broadly in line with fundamentals (Box 3). The depreciation was driven by the beginning of the loosening cycle by the Reserve Bank and the fall in commodity prices. The authorities stressed that they remain committed to a free floating exchange rate regime, with only limited interventions by the Reserve Bank.
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0 0 imf_art4_16 Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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imf_cr_78feb There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

imf_red_82 The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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0 0 imf_red_87 The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan
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0 0 imf_red_88 In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation
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1 1 imf_red_93 In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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0 0 imf_art4_98 In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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0 0 imf_art4_09 The value of the krone appears to be broadly in line with fundamentals. The nominal exchange rate depreciated sharply in late 2008 as oil prices dropped and foreign investors sold Norwegian assets in the post-Lehman flight to liquidity.
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0 0 imf_art4_11 Following a significant depreciation during the early part of the global financial crisis, the Norwegian krone has since rebounded and is now around its pre-crisis rates. This appreciation and the resulting low growth of import prices (which takes several months to fully pass through) explains much of Norway’s low core inflation relative to many advanced economies, as imported goods constitute 30 percent of Norway’s consumption basket.
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0 0 imf_art4_15 A sharp oil price drop materialized toward the end of 2014. Oil prices have recovered somewhat in 2015, but remain about 40 percent lower than their peak in mid-2014. However, the impact of the oil price drop on the real economy has been limited so far. […] The exchange rate has depreciated significantly with the decline in oil prices. 
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0 0 imf_art4_95 [Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and
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0 0 imf_art4_98 Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec
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0 0 imf_art4_02 Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of and weighed heavily on the currency. The Bank of England has been engag

0 0 imf_art4_02 The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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1 0 imf_art4_09 ; imf_art4_10[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren
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imf_art4_83 There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

imf_art4_88 Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r
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imf_art4_92 ; imf_art4_93External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co
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1 1 imf_art4_99 ; imf_EA1stRev_00q1In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakenand weighed heavily on the currency. The Bank of England has been engaged in aggressive monetary easing efforts since October 2008. But as the recent issues of the Bank of England’s Inflation Report point out, the resulting reduct ion in interest rate differentials between sterling and other major currencies is unlikely to fully account for the subsequent fall in the currency. Meanwhile, market perceptions of risk of the sterling exchange rate appear to closely track the global investment sentiment. Until the recent improvement in the financial market conditions, the exchange rate risk—as measured by market instruments—had been elevated and significantly tilted to the downside. Such unfavorable risk assessments by the market likely pushed up sterling’s risk premium and contributed to the currency’s weakness.o 12 percent, 4 l/2 percentage points above its mid-May level. Over the summer, long-term rates rose and at the end of August the 20-year government bond rate stood at just under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined 0
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0 0 imf_red_84 ; imf_red_85[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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0 0 imf_art4_90 The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power
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1 0 imf_art4_97 With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha
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0 0 The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun
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0 0 imf_art4_99 A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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0 0 As in other countries in the region, local asset markets succumbed to sharp price declines and capital outflows led to rapid zloty depreciation in the wake of Lehman Brothers. In addition, the interbank market froze in late October 2008, reflecting increased uncertainty, and a number of banks had difficulty obtaining foreign exchange liquidity to fund their growing foreign-currency denominated (largely Swiss franc) mortgage portfolio. […] Specifically, to address foreign-currency funding risks and broader liquidity shortfalls, the authorities introduced dollar, Swiss franc, and euro swaps; widened the list of collateral that can be used at its discount window; and extended the maturity of repo transactions.
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imf_art4_78 Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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imf_red_82 Exchange rate developments in 1981 were affected by the sharp appreciation of the dollar vis-a-vis the major European currencies. Thus, while the escudoldollar rate depreciated in 1981 by 23 per cent through the year, the escudo actually appreciated vis-a-vis some major European currencies such as the French franc, the pound sterling, the Italian lira and the Spanish peseta. Moreover, the acceleration of inflation in 1981 intensified the deterioration of Portugal's external competitiveness as evidenced by an average increase in adjusted relative unit labor costs of 6.5 per cent his prompted the authorities to announce the acceleration of the monthly rate of depreciation to 0.75 per cent in December and to change the weights of the exchange rate basket in March 1982 in order to reflect more accurately Portugal's trade pattern.

0 0 imf_red_84 In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

0 0

1 1 imf_art4_84 The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co
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1 0 imf_art4_91interimUntil October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high intereswas insufficient to relieve pressures on the peso. On May 3, the central bank raised rates a further 300 bps. What was intended as a mechanism to stabilize markets, however, became a source of panic, and investors rushed to offload peso assets. On May 4, the  government announced a package of measures to restore investor confidence.                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                   
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0 0 imf_art4_94 After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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ieo_16_crisesGRIRPTApril 8 : After further credit downgrades by Fitch and Moody’s, the Portuguese government requests financial assistance from the EU and IMF. […] May 5 : IMF mission reaches agreement with Portuguese authorities on a three-year €26 billion arrangement under the EFF, as part of a financing package with the EU. IMF Executive Board approves the arrangement two weeks later, under the Fund’s fast-track Emergency Financing Mechanism. […] September 12 : IMF completes the first review of Portugal’s performance under the EFF-supported program and approves disbursement of €3.98 billion.
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0 0 imf_red_95 Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 
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1 1 imf_art4_97 The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 
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1 0 imf_sbaReq_99Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

0 0

0 0 imf_sba1rev_00may[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt
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0 0 imf_sbaReq_09q2 ; imf_sba1Rev_09q4[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte
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1 1 imf_red_99 Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o
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0 0 imf_art4_09 In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s

Page 1694



rawdata

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0 imf_art4_15 In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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1 1 imf_sba_08RevSince September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.
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0 0 imf_art4_13 After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 
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0 0 imf_sba_1stRev_15Serbia’s external position has strengthened in recent months. The current account deficit has narrowed due to a dynamic recovery in exports. At the same time, import growth was contained by lower import prices and weak consumption. Capital inflows have been supported by the ECB quantitative easing, declining sovereign risk premia, and the rising demand for Serbia’s government securities. As a result, the dinar reversed its previous depreciation trend against the euro in early 2015. International reserves are at comfortable levels.
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0 0 imf_art8_76 The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 
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0 0 imf_red_82 No mention of trouble on exchange rate markets.
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0 0 imf_art4interim_91Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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0 0 imf_art4_97 Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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0 0 imf_art4_15 Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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imf_red_98 The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

imf_art4_99 While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a
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0 0 imf_art4_09 The euro adoption on January 1, 2009, went smoothly. However, costs associated with the transition, and lost revenue from eliminated foreign exchange operations have reduced profitability. The transition to the euro also reversed speculative inflows in the running up to the adoption: foreign investor positions were unwound and deposits at the central bank dropped at end-2008.
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imf_red_76 The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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1 0 imf_red_82 The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota
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1 1 imf_art4_85 The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound
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0 0 imf_red_89  This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, theange rate risk—as measured by market instruments—had been elevated and significantly tilted to the downside. Such unfavorable risk assessments by the market likely pushed up sterling’s risk premium and contributed to the currency’s weakness.o 12 percent, 4 l/2 percentage points above its mid-May level. Over the summer, long-term rates rose and at the end of August the 20-year government bond rate stood at just under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of Sep
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0 0 imf_art4_96 The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte
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1 1 imf_art4_99 South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p
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0 0 imf_art4_01 In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in
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0 0 imf_art4_09 Large capital outflows, triggered by investor withdrawal from emerging market assets lowered stock prices and depreciated the rand. South Africa-specific factors, such as the high current account deficit and policy uncertainties created by the upcoming national elections in April 2009, also contributed to an elevated perception of risk.
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0 0 imf_art4_96 In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr
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0 0 imf_art4_79 ; imf_sbareq_78[Art4 1979] In July 1977, faced with a rate of inflation approaching 30 per cent, a current external deficit that threatened to exceed the USD 4.3 billion recorded the previous year and considerable pressure against the exchang rate, the authorities depreciated the peseta by 19.7 percent against the USD and further tightened monetary policy. These measures were followed up in October with a stabilization program designed to arrest the deterioration of the externatl accounts and reduce the rate of inflation through tight monetary policies and wage restraint.  [SBA Req 1978] After deteriorating in each of the three preceding years, the current account of the balance of payments weakened further in the first half of 1977, as widespread expectations of a sizable exchange rate depreciation prompted substantial leading and lagging operations. 

0 0 imf_sbareq_78Together with the shift in the stance of policy, a number of changes were made in the second half of 1977 in monetary instruments and the mechanism of  monetary control. Most importantly, interest rates on bank deposits and loans with a maturity in excess of one year were freed from official control; and interest rates on short-term "monetary regulation" credits supplied by the Bank of Spain to the banks were brought more closely into line with market rates, and an auction system was introduced for supplying a proportion of such credits (formerly, these credits were made available to the banks at fixed, relatively low rates of interest in proportion to their owned capital and reserves).
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0 0 imf_art4_83 The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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1 0 imf_art4_93 The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m
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0 0 imf_art4_95 ; imf_red_96[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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0 0 imf_art4_81 By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the
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0 0 imf_art4_82 The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 
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1 1 The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 
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0 0  As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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1 1 imf_art4_09 The exchange rate is probably modestly undervalued. Given the particular exposure of Sweden to the global collapse in demand for investment and durable consumer goods, a good part of the recent depreciation is likely an equilibrating adjustment. Accordingly, along with the reforms to labor market structures and income taxation in recent years, it will play a key role in containing increases in unemployment and the accompanying concerns with hysterisis […] Until September 2008, the Riksbank had maintained a tightening bias but the stance has since switched to accommodating, as the severity of the deflationary impact arising from the global financial crisis was increasingly recognized. The policy rate has been cut by 425 basis points to ½ percent. Against this background, the freely floating Krona depreciated significantly. The authorities have also taken a wide range of measures to stabilize financial markets. 
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0 0 imf_art4_15 The Riksbank’s shift to unconventional measures from February has generated a firmly  stimulatory monetary stance. The negative repo rate is about 3 percentage points below its historical average in real terms. Lending and deposit rates for households and firms have declined broadly in line with the repo rate, but have remained positive aside from deposits of large corporations. Swedish QE has further lowered the yield curve, with negative yields on government bonds out to about 5 years, and yields on banks’ covered bonds have moved down roughly in parallel. The “shadow rate” illustrates the lower repo rate consistent with the impact of QE on the yield curve. As of October, the krona has depreciated by 4 percent in nominal effective terms from its 2014 average, further contributing to easy monetary conditions.
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oecd_srv_77 ; oecd_srv_78[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

[Baltensperger & Kugler (2017) Swiss Monetary History since the 19th century ; BOOK]The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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[Baltensperger & Kugler (2017) Swiss Monetary History since the 19th century ; BOOK]The subsequent years, 1982 to 1986, mark a quiet period for Swiss monetary policy.
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imf_art4_93 ; imf_red_94[Art4 93] Monetary policy was eased slightly in late 1990, but tightened again around the middle of 1991 to counteract a depreciation of the Swiss franc. The strengthening of the Swiss franc during the period of turmoil in the EMS, and signs of declining inflation, permitted a progressive easing of monetary policy beginning in mid-1992. [RED 94] The easing of monetary policy in late 1990 was reversed early in 1991 as the exchange rate weakened and concern arose about renewed inflationary pressure. Short-term interest rates increased in the late spring, and again in the summer and early autumn as monetary policy responded to the increase in inflation, the decline in the nominal effective exchange rate early in the year, and the renewed'weakening in mid-year.

imf_art4_98 The real effective depreciation of the Swiss franc from end-1995 to end-1997-which amounted to some 10 percent and unwound the real effective appreciation recorded between end-1990 and end-l 995-has also contributed (Figure 7). This depreciation reflected primarily movements of the U.S. dollar, the pound sterling, and the Italian lira against the deutsche mark; the real SW F/DM exchange rate depreciated by about 2 percent over this period. After depreciating in late 1996/early 1997, the Swiss franc returned to the upper half of its historical trading range  vis-a-vis the deutsche mark toward end-l 997, in response to “safe haven” pressures in the wake of the Asian crisis.
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imf_art4_05 ; imf_art4_06No mention found of trouble on the exchange rate. Interest rates increases have been made to support the economy recover from the recession.

imf_art4_11 Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren
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0 0 imf_art4_96 From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest
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1 1 imf_weo_97 After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 
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0 0 imf_art4_01 ; imf_art4_02[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stwas insufficient to relieve pressures on the peso. On May 3, the central bank raised rates a further 300 bps. What was intended as a mechanism to stabilize market
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0 0 imf_art4_08 International reserves increased and the baht depreciated against the dollar. Despite a balanced current account, a fall in FDI and net portfolio outflows, reserves increased (Table 3). This increase is attributable to strong inflows on the capital account generated by a reduction in the net foreign assets of commercial banks as banks switched from perceived high-risk assets abroad to domestic assets. As regards the exchange rate, following the removal of capital controls in March 2008, the baht initially appreciated in 2008Q1. Since then, global risk aversion has contributed to a stronger dollar and the baht has depreciated in line with other regional currencies. International reserves increased by US$23¼ billion to US$111 billion at end-2008 (about 9 months of imports), with almost all the accumulation occurring during 2008Q1
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imf_art4_78 ; imf_sbaReq_78The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

imf_sbaRev_00febIn its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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imf_sbaRev_82febPeriodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

imf_art4_83 The problems caused by the collapse of the Kastelli brokerage firm in June 1982 added to the monetary difficulties as this necessitated support to several banks and made it impossible for the Central Bank to force them to make up their shortfalls in reserve requirements.

imf_red_84 In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

imf_art4_88 Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money and weighed heavily on the currency. The Bank of England has been engaged in aggressive mon

imf_art4_92 The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb
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imf_sbaReq_94Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

imf_sba67rev_01q2The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit
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imf_art4_10 Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

imf_art4_16 In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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imf_art4_2019Turkey’s vulnerabilities were exposed by a worsening in market sentiment towards emerging markets and adverse geopolitical developments. This led to a run on the lira, which fell by around 40 percent (in TL/US$ terms) in early August. The exchange rate shock and a necessary, but belated, monetary policy reaction to higher inflation (625 basis points hike in the policy rate in mid-September) were accompanied by a recession in the second half of the year and a sharp increase in unemployment.
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0 0 imf_art4_00 The nominal exchange rate remained broadly stable in 2000. The NBU purchased significant amounts of foreign exchange in the interbank market, which kept gross international reserves mostly above a level equivalent to 3 weeks of imports. However, the annual inflation rate rose to 27 percent in 2000, reflecting the unsterilized intervention by the NBU in the foreign exchange market and increases in administered prices, notably communal tariffs, and in prices for energy imports and certain staples. As a result, the competitiveness gains achieved in 1999 were partly eroded as the real effective exchange rate appreciated by about 7% percent during the first nine months of 2000.
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0 0 imf_sbaReq_08Ukraine has been subject to a sharp reversal of external capital flows in the context the deepening global financial turmoil […] The confidence crisis has spread to the foreign exchange market. Intervention by NBU has amounted to over $4 billion in October (from reserves of $38 billion). Early in the month the intervention was often at no market rates (at times deviating from the market rate by more than two percent). This temporarily kept the currency inside the weak end of a Hrv/$4.55–$5.35 band. However, increasing reserve losses have forced the NBU to step back and the currency is trading around Hrv/$5.90. The authorities also imposed a set of exchange controls to help stem outflows. [Inbetween December and March 2009, significant differences existed between the official and the market rate Hryvnia/USD (ca 20-25%)
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0 0 imf_sbaReq_14Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,
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0 0 imf_red_73 Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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0 0 imf_4PostProgMntrg_06 ; imf_art4_06The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 
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1 0 imf_red_79 The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressurwas insufficient to relieve pressures on the peso. On May 3, the central bank raised rates a further 300 bps. What was intended as a mechanism to stabilize markets, however, became a source of panic, and inves
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1 0 imf_red_82 The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 
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1 1 imf_red_85 [RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange valueand weighed heavily on the currency. The Bank of England has been engaged in aggressive monetary easing efforts since October 2008. But as the recent issues of the Bank of England’s Inflation Report point out, the resulting reduction in interest rate differentials between sterling and other major currencies is unlikely to fully account for the subsequent fall in the currency. Meanwhile, market perceptions of risk of the sterling exchange rate appear to closely track the global investment sentiment. Until the recent improvement in the financial market conditions, the exchange rate risk—as measured by market instruments—had been elevated and significantly tilted to the downside. Such unfavorable risk assessments by the market likely pushed up sterling’s risk premium and contributed to the currency’s weakness.o 12 percent, 4 l/2 percentage points above its mid-May level. Over the summer, long-term
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1 0 imf_red_89 Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage poand weighed heavily on the currency. The Bank of England has been engaged in aggressive monetary easing efforts since October 2008. But as the recent issues of the Bank of England’s Inflation Report point out, the resulting reduction in interest rate differentials between sterling and other major currencies is unlikely to fully account for the subsequent fall in the currency. Meanwhile, market perceptions of risk of the sterling exchange rate appear to closely track the global investment sentiment. Until the recent improvement in the financial market conditions, the exchange rate risk—as measured by market instruments—had been elevated and significantly tilted to the downside. Such unfavorable risk assessments by the market likely pushed up sterling’s risk premium and contributed to the currency’s weakness.o 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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0 0 imf_rart4_92 In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 
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0 0 imf_art4_09 The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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In February 2009, pressures mounted on the lek, and only subsided after intervention from the BoA and substantial new inflows through privatization receipts and a syndicated loan.
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  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 

1/3/02 President Duhalde announces the end of convertibility, and the introduction of a dual foreign exchange regime. 1/6/02 The convertibility law ceases to be in effect. A dual exchange rate regime is introduced, one fixed at 1.40 pesos to a dollar for foreign trade, and the other determined in the free market.  2/3/02 The government decrees the unification of the exchange rate regime and the asymmetric pesoization of bank balance sheets (assets at Arg$1/US$1, and liabilities at Arg$1.40/US$1) 2/11/02 The foreign exchange market opens for the first time under a unified regime; the peso depreciates to Arg$1.8 to the dollar. 
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Policy inconsistencies were exposed in early 2014 when mounting balance of payments pressures culminated in a sharp devaluation of the peso. To curb the rapid fall in reserves (which had reached US$27.7 billion in January 2014 down from US$30.6 billion in end- 2013), the central bank devalued the currency by 23 percent in January, tightened some foreign exchange regulations, and raised policy interest rates.
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Remove the various FX controls and let the exchange rate float, unifying the official and parallel exchange markets, and correcting the overvaluation of the peso through a 40 percent depreciation of the official rate in December 2015. 

The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 

The Executive Board of the International Monetary Fund (IMF) today approved a three-year Stand-By Arrangement (SBA) for Argentina amounting to US$50 billion (equivalent to SDR 35.379 billion, or about 1,110 percent of Argentina’s quota in the IMF). The Board’s decision allows the authorities to make an immediate purchase of US$15 billion (equivalent to SDR 10,614 billion, or 333 percent of Argentina’s quota). One half of this amount (US$7.5 billion) will be used for budget support. The remaining amount of IMF financial support (US$35 billion) will be made available over the duration of the arrangement, subject to quarterly reviews by the Executive Board. The authorities have indicated that they intend to draw on the first tranche of the arrangement but subsequently treat the remainder of the arrangement as precautionary
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The CBA took actions in late 2014 and early 2015 to forestall a disorderly ER adjustment. After large FX sales in November, the CBA introduced daily FX auctions in December. However, sustained pressures led to conversion and outflow of deposits, which led the CBA to double FX reserve requirements (RRs) (held in dram) and to sharply increase Lombard interest rates. FX sales continued through March, diminishing monthly.
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while the inflow of capital slowed down appreciably and o f f i c i a l reserves f e l l from a peak of SDR 5,524 million in January 1973 t o SDR 3,478 million i n December 1974. The Australian dollar was depreciated by 12 p e r c e n t i n September 1974.

However, renewed uncertainty regarding the exchange rate led to a recurrence of capital outflows in the September quarter when a capital account deficit of $A 88 million was registered notwithstanding official overseas borrowing of US$300 million on the Euro-bond market. The capital outflow accelerated in October and November. Faced with the prospect of further large reserve losses, the Australian authorities depreciated the dollar by 17.5 per cent with effect from November 29 (EBS/76/492, 12/2/76).

Perhaps the most far-reaching change was, however, the decision in December 1983, taken in the wake of massive private capital inflows, to remove most exchange controls and float the Australian dollar.

The Australian dollar was reasonably steady from the time of its floating in December 1983 through January 1985 but in the subsequent three months it fell by some 20 percent in nominal effective (tradeweighted) terms. This sharp movement was triggered in part by the general strength of the U.S. dollar in February but a range of domestic political and economic factors probably also played a role. Such factors included increased market attention to the size of the external current account deficit, uncertainty about the stance of monetary policy, and the emergence of some temporary strains in industrial relations. Although the Australian dollar recovered some ground in May- June, its trade-weighted index at the end of 1984185 was about 65 (May 1970 = 1001, or about 18 percent below its level a year earlier.
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The fall of the exchange rate from mid 2008 to early 2009 was driven by a decline in commodity prices and the loosening of monetary policy (Figure 11). The currency is free floating and fluctuates considerably because of the importance of commodity exports. The authorities agreed that the currency is broadly in line with fundamentals.
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In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc
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The Government which took office following the general elections of November 6, 1981 was contronted with a calamitous situation. 1981 had been one of the worst years in Bclgium's postwar history in terms of economic performance and thc medium-term prospects were not encouraging. […] Projections by the Planning Bureau suggested that on the basis of unchanged policies both unemployment and the Public Sector Borrowing Requirements would continue to rise. […]  Given that the root of Belgium’s problems was the decline in the profitability of enterprises producing traded goods, a reversal of the income transfer which had taken place in the past ten years from those enterprises to households was called for, so as to stimulate output exports and investment. An exchange rate adjustmentwas to be a key element in this strategy. The Belgian franc was devalued by 8.5 percents as of February 22, 1982.
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Both articles IV 2003 and 2005 (i.e. covering the years 2002 to 2005) mention concerns on the stability of the peg and the build up of pressures due to inconsistent policies, there is no mention of any intervention or event that could help date preciselya rupture in the situation.
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Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an

Page 1834



rawdata

Page 1835



rawdata

Page 1836



rawdata

Page 1837



rawdata

Page 1838



rawdata

Page 1839



rawdata

Page 1840



rawdata

Page 1841



rawdata

Real GDP growth slowed to 4 percent in 1998/99, reflecting, inter alia, the considerable weakening of the diamond market. […] In February 1999, Botswana took the important step of eliminating all remaining exchange controls for both current and capital account transactions, thereby completing the liberalization of the exchange system. […] In 1998, the pula depreciated by 14% percent (in foreign currency terms) vis-a-vis the U.S. dollar, and by another 4 percent during the first half of 1999.  Bank credit to the private sector surged by 46 percent in 1998 (12-month rate) [...], compared with 6 percent in 1997. Initially the credit expansion was supported by an accommodating monetary policy […]. When signs of inflationary pressures began to emerge during the second half of 1998, the central bank rate was raised in three steps, reaching 13% percent in March 1999
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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The weakening of external conditions initially led to pressures on the exchange rate and the capital account. The real depreciated by about 26 percent against the  U.S. dollar from mid-September 2008 to end-March 2009. This abrupt depreciation contributed to sizeable losses in Brazilian corporates on exchange-rate based derivatives contracts. Prompted by the pullback in global risk appetite, foreign investors sold a net US$18 billion (1 percent of GDP) in Brazilian equities and bonds in the fourth quarter of 2008. This was accompanied by a reduction of a similar magnitude in net foreign credit. During the first quarter of 2009, these combined flows were only modestly negative (US$1 billion), and turned positive in April–May. In recent weeks, the real has appreciated significantly against the U.S. dollar (17 percent since end-March), reflecting both higher commodity prices and portfolio inflows.

[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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Owing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in

Page 1865



rawdata

The rate on go-day commercial paper rose from 9 percent in December 1985 to 12 percent in February 1986, reflecting efforts by the Bank of Canada to resist downward pressure on the Canadian dollar,

 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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Canada has a free-floating exchange rate regime and has not intervened in the foreign exchange market since September 1998 (with the exception of participating in internationally concerted interventions). Canada has limited reserves, but its central bank has standing swap arrangements with the U.S. Federal Reserve and four other major central banks (it has not drawn on these swap lines).
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In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.
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The floating exchange rate was also instrumental in helping the economy absorb the rise in global risk aversion and sharp deterioration of terms of trade. Following the pre-emptive buildup of foreign exchange reserves in 2008, the authorities were satisfied that the use of new liquidity instruments had been successful in preserving orderly market conditions. The authorities viewed the large depreciation of the peso since the onset of the crisis as mostly reflecting the terms of trade deterioration and global risk aversion.
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[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures

Page 1875



rawdata

Page 1876



rawdata

Page 1877



rawdata

Page 1878



rawdata

Page 1879



rawdata

Page 1880



rawdata

Page 1881



rawdata

Page 1882



rawdata

Page 1883



rawdata

Page 1884



rawdata

Page 1885



rawdata

Page 1886



rawdata

Page 1887



rawdata

The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne

[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.

The decline in oil prices eroded exports and fiscal revenue, and led to a strong depreciation of the peso which fueled inflationary pressures as the external adjustment process got under way. In 2015, macroeconomic policies were tightened to curb the growth in domestic demand and contain inflationary pressures arising from the sharp currency depreciation.
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Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a

Exchange rate stability and structural changes have helped reduce inflation to below the euro-area level. Besides the success of monetary policy in maintaining a stable exchange rate, inflationary pressures are eased by trade liberalization, wage moderation, productivity increases, and enhanced competition in the retail sector.

Page 1896



rawdata

A stable nominal exchange rate provided an anchor for inflation expectations and financial stability, but also contributed to the accumulation of vulnerabilities. Monetary policy was geared toward maintaining a broadly stable kuna exchange rate. However, this de-facto fixed exchange rate regime reduced perceptions of the exchange rate risk and contributed to the overleveraging and euroization of the economy.
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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No mention found of trouble on the exchange rate. The discussion relating to the exchange rate focus on the potential trouble that the ongoing liberalization process might create. 

No mention found of trouble on the exchange rate. The discussion relating to the exchange rate focus on the potential trouble that the ongoing liberalization process might create. 
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of

The konma depreciated by about 8 percent in early 1999 as the sharp slowdown in export growth became apparent and the interest differential narrowed with the easing of the monetary stance.’ Intervention purchases raised the CNB’s foreign reserves to US$12% billion in September 1998 (equivalent to five months of imports) from US%10 billion at end-1997, but reserves have remained stable since then in the absence of significant intervention
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Under the European narrow margins arrangement (the ‘snake’), there were substantial interventions in January-May and September 1974 to support the krone. Overall, Denmark used a net amount of DKr 2 1/4 billion sor ‘snake’ interventions in 1974, and an additional dollar amount equivalent to about DKr 2 billion to support the krone. In early 1975 substantial interventions were again undertaken to support the krone, making use, iuter-alia, of the "intra-snake" short-term credit. In late February 1975 Denmark made a purchase of SDI) 12 million within its gold tranche in the Fund. After the adoption by the Parliament of the inincomes settlement for 1975-76 and of the 1975/76 budget, the pressure on the krone abated in April. At the end of May 1974 gross official  reserves amounted to DKr 4.8 billion (SDII 680 million), equal to about one month's imports.

[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.

While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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The devaluations of the krone vis-a-vis the ECU as part of the EMS realignments in October 1981, February 1982, and June 1982 were small and were mostly undertaken when the krone was well inside the EMS band - a position which was achieved largely without much intervention and which was preferred by the Danish authorities in order to avoid unrest in exchange markets. Since there have also been revaluations of the deutsche mark, the krone depreciated vis-a-vis that currency by no less than 14 percent during the 18 months ended September 1982.

Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei

For several weeks after the adoption of the wider (15 percent) fluctuation margins in the ERM [on August 2, 1993], official short-term interest rates were kept close to their high crisis levels. Since late-August, however, they have been lowered in a number of steps and by mid-~ecember they were somewhat below their pre-crisis levels.
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[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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Nominal kroon interest rates continued to decline during 1996 and into early 1997 […] The authorities believe, and the staff agree, that the currency board arrangement continues to serve Estonia well by providing a transparent and credible framework for economic expectations. Moreover, barring unforeseen circumstances, the authorities firmly believe that there are no apparent factors to warrant changes at this stage either to the present parity to the deutsche mark or to the currency board itself
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[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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The reduction in Bank of Finland interest rates was accelerated in the early months of 1986. The rate on call money advances continued to follow the downward trend from 1985, to reach 11.2 percent in March. In the period January-May the base rate was lowered in three steps ffom 9 percent to 7 percent. In addition the cash reserve requirement was reduced in February from 5 percent to 4.7 percent of the total stock of deposits.  The relaxation of policies was accompanied by a loss of reserves in March and April. The outflows accelerated in May, when the markka came under pressure following the devaluation of the Norwegian krone. The Bank of Finland reacted by raising the call money rate to a peak of 16 percent in mid-May. The markka was depreciated at this time by 2 percent inside its band. As the pressure abated, the call money rate was returned to 11 percent at the end of May.
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Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer

Georgia’s economy continues to cope with the difficult external environment. The slowdown and currency depreciations in its main trading partners have lowered Georgia’s exports and remittances. The resulting shortfall in foreign earnings, combined with the worldwide strengthening of the U.S. dollar, has caused the Georgian Lari to depreciate by more than 35 percent against the U.S. dollar over the past year. This depreciation is helping the economy to adjust to external shocks, but it has also increased the debt burden of borrowers with dollar loans, weighing on domestic demand.

NB : no IMF documents were published around the crises signals, which prevents an exact datation. However the magnitude of the depreciation falls within the range of commonly identified crises. I decide to set the first quarter of the crisis at the first quarter that a crisis is signalled. 
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra

The authorities explained that, since the early autumn of last year, it has been the policy of the Bundesbank to allow monetary conditions to ease gradually. The initial reason for the relaxation of interest rate policy was provided by the need to limit speculative currency inflows late last summer and had been justified by the deflationary effects of the deutsche mark's appreciation in the autumn following developments in the ERM. Subsequently, a slowing of monetary growth, the moderation of wage settlements, and the sharp downturn in business activity had contributed to restraining inflationary expectations and provided more room for maneuver.

Page 1946



rawdata

Page 1947



rawdata

Page 1948



rawdata

Page 1949



rawdata

Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

[Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

The overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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Greece formally requested EU-IMF financial assistance on April 23, 2010. On May 2, an IMF staff mission, in consultation with representatives from the EC and the ECB, reached agreement with the Greek authorities to support their adjustment program with a three-year SBA and with conditional financing of €80 billion, to be provided in the form of bilateral loans from 15 euro area partners. The SBA for Greece, approved by the Executive Board on May 9, included financing in the amount of SDR 26.4 billion (approximately €30 billion). Market anxiety may have  eased somewhat as European policymakers announced on May 10 the first of a series of measures to build firewalls against the impact of a future crisis on the euro area.
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Favorable external developments and improved fundamentals have resulted in real appreciation pressures on the quetzal; with the nominal rate broadly stable since late 2004, the real appreciation has taken place through a relatively higher inflation rate. […] While the central bank has barely intervened in the foreign-exchange market since August 2006, staff argued that the intervention rule allows for limited flexibility of the rate and is contributing to the perception that the monetary board will defend its stability, rather than the inflation objective. 

Monetary policy was kept on hold from September 2009 to March 2011. The policy rate has been adjusted on three occasions since then (in March, July and September 2011) by a total of 100 basis points to limit second-round effects from rising commodity prices. The currency appreciated modestly from early 2010 to April 2011, and has remained broadly stable since then, with limited central bank intervention guided by a rules-based framework. The rule allows the central bank to intervene in the foreign exchange market (by up to US$32 million per day) if the exchange rate deviates by more than 0.6 percent in either direction from its five-day moving average (the threshold that triggers central bank intervention was 0.5 percent from September 2009 until January 2011).
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Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 

Page 1965



rawdata

During the first several months of 1974, against the background of a marked deterioration in the operating conditions of the fishing industry and in the external accounts, the market rate of the krona was depreciated steadily. In the latter part of August, when a new government was about to be formed, speculation on a large further depreciation of the krona resulted in a substantial loss of reserves, leading the authorities to suspend trading in foreign exchange between August 22 and August 30. Trading was resumed on September 2 at rates which, in terms of the USD represented a depreciation of 17 per cent, This depreciation formed part of a broader economic program. As these measures proved insufficient to improve the profitability of the export sector and to stem the erosion of reserves, the krona was again depreciated by a further 20 per cent on February 14, 1975

In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t

The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th

Since late 1992, the Icelandic krona has been devalued twice, In the fall of 1992, turmoil in the European foreign exchange market forced the pound and the lira to withdraw from the ERM. There were also depreciations of other European currencies, including most notably for Iceland the Finnish markka, the Swedish krona and the Portuguese escudo. Against this background, the Icelandic krona was devalued by 6 percent on November 23, 1992. The krona was devalued again on June 28, 1993, by 7.5 percent, this time in light of a sharp deterioration in the terms of trade and the difficult position of the fisheries as a result of a cut in fishing quotas for the coming fishing season. With the two devaluations, the real effective exchange rate depreciated by 9 percent between October 1992 and October 1993
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Pressures in international markets and the loss of confidence in Iceland’s financial system in October 2008 led to the collapse of its three largest banks in the span of a week. As a result, key asset prices plummeted: the onshore foreign exchange market dried up, the króna depreciated by more than 70 percent in the offshore market, and the equity market tumbled by over 80 percent […] From around October 5, the foreign exchange market for ISK, both on-shore and off-shore, ceased operating in the face of uncertainties about bank credit quality, the appropriate exchange rate, and an apparently huge excess supply of ISK.
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.

Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta

Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 
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The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val

[Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise

As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in

Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me

In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym

In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia

The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai

[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril
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After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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The appreciation and recent depreciation of the yen since the global financial crisis have not been associated with notable capital in- or outflows. Instead, the main driver of exchange rate movements appears to be the derivative position, reflecting hedging as well as speculative positions. 
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Between July 1973 and November 1974, the effective exchange rate (based on 1972 trade shares) appreciated by about 4 percent, due to realignments of other currenciers, and as a result of a much higher rate of inflation in Korea than in its main trading aprtners, over this same period the exchange rate for the won became overvalued. The exchange rate of the won, which had been stabilized at W. 398.9 per USD since August 1972, was therefore depreciated by 17.5 percent to W 485 per USD on December 1974 after agreement with the Fund. 
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No major changes were introduced to the exchange and trade system during 1976; in broad terms, the effects of such changes as there were implied a net liberalization of the overall system. The exchange rate structure, around the basic rate of W 484 per USD remained unchanged during the year. Since the devaluation of 1974, the trade weighted effective exchange rate of the won had depreciated by about 2.5 percent up to the first quarter of 1977. 

[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (

[SBA 1rev Jun80] On March 3, 1980, the Executive Board approved a two-year stand-by arrangement for Korea in the amount of SDR 640 million, or 400 per cent of quota (EBS/80/35, 2/19/80). Of this amount, SDR 160 million, or 100 per cent of quota, is to be provided from ordinary resources; and SDR 480 million, or 300 per cent of quota, is to be provided under supplementary financing. The major components of the stand-by program included: a depreciation of the won by 16.6 per cent; the adoption of a more flexible exchange rate system; a substantial increase in interest rates; and an upward adjustment of administered prices, including the prices of petroleum products and energy. […] To date, all performance criteria have been met, and Korea has purchased as of June 6, the equivalent of SDR 160 million under the arrangement.
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The
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Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.

The BoL has strengthened its liquidity management framework. A 7-day deposit facility was introduced in March at the existing overnight rate of 1 percent to lock up excess liquidity for longer. Thus far the BoL’s actions, coupled with limits on banks’ net open foreign exchange positions, precautionary behavior, and confidence in the program strategy have prevented this considerable excess liquidity (€950 million or 17 percent of reserves) from becoming a drain on reserves.
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[Since 1921, Belgium and Luxembourg form the Belgium-Luxembourg Economic Union and the Luxembourg franc is pegged to Belgium’s currency.] The Luxembourg representatives noted that, besides the recession and accompanying drop inindustrial production, the most important recent development had been the exchange rate adjustements. The devaluation of the Belgian France, coupled with the EMS realignments of October 1981 and June 1982 had resulted in a depreciation of the Luxembourg franc of almost 19 percent vis-avis the currency of Luxembourg's main trade partner, Germany. Coming on top of the depreciation of the EMS currencies vis-a-vis the Dollar these exchange rate movements had caused serious problems for a country which is heavily dependent on imports. The devaluation of the Belgian frnac had not been welcomed by the Luxembourg authorities. 
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Luxembourg forms a monetary union with Belgium in which the Luxembourg and Belgium franc are at par. [...] The BMEU constitutes a single exchange control area. The dual exchange market, maintained together with Belgium, was abolished in March 1990. Luxembourg does not have a full-fledged central bank which could fill the role of lender of last resort. The Luxembourg Monetary Institute, established in 1983, is mainly a bank supervisory institution, although it also monitors domestic credit and monetary developments. Its functions include the issuing of currency, management of Luxembourg's official reserves and regulation of domestic credit. However the only available monetary policy tools are administrative in nature, such as ceilings on mortgage credit, they have so far never been used. 

Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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Since the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect

Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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[[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b
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While there are signs of economic recovery, macroeconomic imbalances persist. Strong growth in the service sector and slowing job losses in the textile sector have helped revive real GDP growth. However, headline inflation surged largely reflecting budgetary measures. Public debt remains high, and the current account deficit has widened further, owing to weak export performance, higher oil prices, and lower import tariffs. The BoM has continued intervening in the interbank foreign exchange market and has gradually raised its signaling rate in response to higher inflation.

The exchange rate has depreciated modestly and reserves coverage remains comfortable. Within the floating regime, the Bank of Mauritius (BoM) accumulated reserves opportunistically through mid-2008 then allowed them to decline as capital inflows eased late last summer. This trend continued when, in step with international developments, monetary policy was eased in November and again in early December. The BoM has since refrained from interventions, and the floating exchange has depreciated in nominal effective terms by about 4 percent since January 2009, while remaining relatively stable against the U.S. dollar.

Page 2057



rawdata

Page 2058



rawdata

The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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During 1998, international capital market uncertainty stemming from the crisis in Russia had negative effects on Mexican financial markets (although apparently by significantly less than the impact on other major emerging markets). Access to international capital markets dried up and spreads on international bonds widened markedly in the second half of 1998, reflecting shifts in the perception of risk. Short-term domestic interest rates soared, peaking at 51 percent in September; although they declined subsequently and by year-end they stood at 34 percent, and the peso depreciated relative to the U.S. dollar by 22 percent for the year.

The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha

Page 2061



rawdata

Page 2062



rawdata

Page 2063



rawdata

Page 2064



rawdata

Page 2065



rawdata

Page 2066



rawdata

Page 2067



rawdata

Page 2068



rawdata

Page 2069



rawdata

Page 2070



rawdata

Page 2071



rawdata

Page 2072



rawdata

Page 2073



rawdata

Page 2074



rawdata

Page 2075



rawdata

Page 2076



rawdata

[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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The current exchange rate regime has served Morocco well but makes it more difficult to adjust to external shocks The peg to the basket has contributed to macroeconomic stability, notably low inflation. In the context of prudent financial sector supervision, the peg has not led to a build-up of exchange rate risk in the financial, corporate, or household sectors.
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Since the 1980 consultation, the guilder has traded on the upper balf of the EMS band, except for a few months in the spring of 1981 when a widening of interest rate differentials caused it to weaken, and for brief periods following the realignments of October 5, 1981 and June 13, 1982 on the occsion of which the guilder appreciated, along with the deutsch mark by 5.3 percent and 3.5 percent, respectively, against the ECU
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab
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As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin

The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 

As the economy contracted and inflation pressures eased, monetary policy was loosened and the exchange rate depreciated sharply. The Reserve Bank cut the official cash rate by 525 basis points since July 2008 to 3 percent, and the nominal exchange rate depreciated by 25 percent in trade-weighted terms between December 2007 and March 2009. […] The staff considered that the sharp fall of the exchange rate brought the currency broadly in line with fundamentals (Box 3). The depreciation was driven by the beginning of the loosening cycle by the Reserve Bank and the fall in commodity prices. The authorities stressed that they remain committed to a free floating exchange rate regime, with only limited interventions by the Reserve Bank.

Page 2091



rawdata

Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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The value of the krone appears to be broadly in line with fundamentals. The nominal exchange rate depreciated sharply in late 2008 as oil prices dropped and foreign investors sold Norwegian assets in the post-Lehman flight to liquidity.

Following a significant depreciation during the early part of the global financial crisis, the Norwegian krone has since rebounded and is now around its pre-crisis rates. This appreciation and the resulting low growth of import prices (which takes several months to fully pass through) explains much of Norway’s low core inflation relative to many advanced economies, as imported goods constitute 30 percent of Norway’s consumption basket.

A sharp oil price drop materialized toward the end of 2014. Oil prices have recovered somewhat in 2015, but remain about 40 percent lower than their peak in mid-2014. However, the impact of the oil price drop on the real economy has been limited so far. […] The exchange rate has depreciated significantly with the decline in oil prices. 
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[Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and

Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec

Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren

Page 2112



rawdata

Page 2113



rawdata

There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r
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External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power

With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha
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The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun

Page 2120



rawdata

Page 2121



rawdata

Page 2122



rawdata

Page 2123



rawdata

A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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As in other countries in the region, local asset markets succumbed to sharp price declines and capital outflows led to rapid zloty depreciation in the wake of Lehman Brothers. In addition, the interbank market froze in late October 2008, reflecting increased uncertainty, and a number of banks had difficulty obtaining foreign exchange liquidity to fund their growing foreign-currency denominated (largely Swiss franc) mortgage portfolio. […] Specifically, to address foreign-currency funding risks and broader liquidity shortfalls, the authorities introduced dollar, Swiss franc, and euro swaps; widened the list of collateral that can be used at its discount window; and extended the maturity of repo transactions.
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Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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Exchange rate developments in 1981 were affected by the sharp appreciation of the dollar vis-a-vis the major European currencies. Thus, while the escudoldollar rate depreciated in 1981 by 23 per cent through the year, the escudo actually appreciated vis-a-vis some major European currencies such as the French franc, the pound sterling, the Italian lira and the Spanish peseta. Moreover, the acceleration of inflation in 1981 intensified the deterioration of Portugal's external competitiveness as evidenced by an average increase in adjusted relative unit labor costs of 6.5 per cent his prompted the authorities to announce the acceleration of the monthly rate of depreciation to 0.75 per cent in December and to change the weights of the exchange rate basket in March 1982 in order to reflect more accurately Portugal's trade pattern.

In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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April 8 : After further credit downgrades by Fitch and Moody’s, the Portuguese government requests financial assistance from the EU and IMF. […] May 5 : IMF mission reaches agreement with Portuguese authorities on a three-year €26 billion arrangement under the EFF, as part of a financing package with the EU. IMF Executive Board approves the arrangement two weeks later, under the Fund’s fast-track Emergency Financing Mechanism. […] September 12 : IMF completes the first review of Portugal’s performance under the EFF-supported program and approves disbursement of €3.98 billion.
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 

The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 

Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt
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[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte
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Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o

In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s

Page 2141



rawdata

In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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Since September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.

After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 

Page 2154



rawdata

Serbia’s external position has strengthened in recent months. The current account deficit has narrowed due to a dynamic recovery in exports. At the same time, import growth was contained by lower import prices and weak consumption. Capital inflows have been supported by the ECB quantitative easing, declining sovereign risk premia, and the rising demand for Serbia’s government securities. As a result, the dinar reversed its previous depreciation trend against the euro in early 2015. International reserves are at comfortable levels.
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The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 
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Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a
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The euro adoption on January 1, 2009, went smoothly. However, costs associated with the transition, and lost revenue from eliminated foreign exchange operations have reduced profitability. The transition to the euro also reversed speculative inflows in the running up to the adoption: foreign investor positions were unwound and deposits at the central bank dropped at end-2008.
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The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota

The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte

South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p
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In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in

Large capital outflows, triggered by investor withdrawal from emerging market assets lowered stock prices and depreciated the rand. South Africa-specific factors, such as the high current account deficit and policy uncertainties created by the upcoming national elections in April 2009, also contributed to an elevated perception of risk.
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In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr

[Art4 1979] In July 1977, faced with a rate of inflation approaching 30 per cent, a current external deficit that threatened to exceed the USD 4.3 billion recorded the previous year and considerable pressure against the exchang rate, the authorities depreciated the peseta by 19.7 percent against the USD and further tightened monetary policy. These measures were followed up in October with a stabilization program designed to arrest the deterioration of the externatl accounts and reduce the rate of inflation through tight monetary policies and wage restraint.  [SBA Req 1978] After deteriorating in each of the three preceding years, the current account of the balance of payments weakened further in the first half of 1977, as widespread expectations of a sizable exchange rate depreciation prompted substantial leading and lagging operations. 

Together with the shift in the stance of policy, a number of changes were made in the second half of 1977 in monetary instruments and the mechanism of  monetary control. Most importantly, interest rates on bank deposits and loans with a maturity in excess of one year were freed from official control; and interest rates on short-term "monetary regulation" credits supplied by the Bank of Spain to the banks were brought more closely into line with market rates, and an auction system was introduced for supplying a proportion of such credits (formerly, these credits were made available to the banks at fixed, relatively low rates of interest in proportion to their owned capital and reserves).

The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m

[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the
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The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 

The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 
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 As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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The exchange rate is probably modestly undervalued. Given the particular exposure of Sweden to the global collapse in demand for investment and durable consumer goods, a good part of the recent depreciation is likely an equilibrating adjustment. Accordingly, along with the reforms to labor market structures and income taxation in recent years, it will play a key role in containing increases in unemployment and the accompanying concerns with hysterisis […] Until September 2008, the Riksbank had maintained a tightening bias but the stance has since switched to accommodating, as the severity of the deflationary impact arising from the global financial crisis was increasingly recognized. The policy rate has been cut by 425 basis points to ½ percent. Against this background, the freely floating Krona depreciated significantly. The authorities have also taken a wide range of measures to stabilize financial markets. 

The Riksbank’s shift to unconventional measures from February has generated a firmly  stimulatory monetary stance. The negative repo rate is about 3 percentage points below its historical average in real terms. Lending and deposit rates for households and firms have declined broadly in line with the repo rate, but have remained positive aside from deposits of large corporations. Swedish QE has further lowered the yield curve, with negative yields on government bonds out to about 5 years, and yields on banks’ covered bonds have moved down roughly in parallel. The “shadow rate” illustrates the lower repo rate consistent with the impact of QE on the yield curve. As of October, the krona has depreciated by 4 percent in nominal effective terms from its 2014 average, further contributing to easy monetary conditions.
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[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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[Art4 93] Monetary policy was eased slightly in late 1990, but tightened again around the middle of 1991 to counteract a depreciation of the Swiss franc. The strengthening of the Swiss franc during the period of turmoil in the EMS, and signs of declining inflation, permitted a progressive easing of monetary policy beginning in mid-1992. [RED 94] The easing of monetary policy in late 1990 was reversed early in 1991 as the exchange rate weakened and concern arose about renewed inflationary pressure. Short-term interest rates increased in the late spring, and again in the summer and early autumn as monetary policy responded to the increase in inflation, the decline in the nominal effective exchange rate early in the year, and the renewed'weakening in mid-year.

The real effective depreciation of the Swiss franc from end-1995 to end-1997-which amounted to some 10 percent and unwound the real effective appreciation recorded between end-1990 and end-l 995-has also contributed (Figure 7). This depreciation reflected primarily movements of the U.S. dollar, the pound sterling, and the Italian lira against the deutsche mark; the real SW F/DM exchange rate depreciated by about 2 percent over this period. After depreciating in late 1996/early 1997, the Swiss franc returned to the upper half of its historical trading range  vis-a-vis the deutsche mark toward end-l 997, in response to “safe haven” pressures in the wake of the Asian crisis.
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No mention found of trouble on the exchange rate. Interest rates increases have been made to support the economy recover from the recession.

Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren
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From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest

Page 2199



rawdata

After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 

International reserves increased and the baht depreciated against the dollar. Despite a balanced current account, a fall in FDI and net portfolio outflows, reserves increased (Table 3). This increase is attributable to strong inflows on the capital account generated by a reduction in the net foreign assets of commercial banks as banks switched from perceived high-risk assets abroad to domestic assets. As regards the exchange rate, following the removal of capital controls in March 2008, the baht initially appreciated in 2008Q1. Since then, global risk aversion has contributed to a stronger dollar and the baht has depreciated in line with other regional currencies. International reserves increased by US$23¼ billion to US$111 billion at end-2008 (about 9 months of imports), with almost all the accumulation occurring during 2008Q1
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The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

In its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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Periodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

The problems caused by the collapse of the Kastelli brokerage firm in June 1982 added to the monetary difficulties as this necessitated support to several banks and made it impossible for the Central Bank to force them to make up their shortfalls in reserve requirements.

In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.

The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb
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Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit
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Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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Turkey’s vulnerabilities were exposed by a worsening in market sentiment towards emerging markets and adverse geopolitical developments. This led to a run on the lira, which fell by around 40 percent (in TL/US$ terms) in early August. The exchange rate shock and a necessary, but belated, monetary policy reaction to higher inflation (625 basis points hike in the policy rate in mid-September) were accompanied by a recession in the second half of the year and a sharp increase in unemployment.
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The nominal exchange rate remained broadly stable in 2000. The NBU purchased significant amounts of foreign exchange in the interbank market, which kept gross international reserves mostly above a level equivalent to 3 weeks of imports. However, the annual inflation rate rose to 27 percent in 2000, reflecting the unsterilized intervention by the NBU in the foreign exchange market and increases in administered prices, notably communal tariffs, and in prices for energy imports and certain staples. As a result, the competitiveness gains achieved in 1999 were partly eroded as the real effective exchange rate appreciated by about 7% percent during the first nine months of 2000.
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Ukraine has been subject to a sharp reversal of external capital flows in the context the deepening global financial turmoil […] The confidence crisis has spread to the foreign exchange market. Intervention by NBU has amounted to over $4 billion in October (from reserves of $38 billion). Early in the month the intervention was often at no market rates (at times deviating from the market rate by more than two percent). This temporarily kept the currency inside the weak end of a Hrv/$4.55–$5.35 band. However, increasing reserve losses have forced the NBU to step back and the currency is trading around Hrv/$5.90. The authorities also imposed a set of exchange controls to help stem outflows. [Inbetween December and March 2009, significant differences existed between the official and the market rate Hryvnia/USD (ca 20-25%)
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Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,

Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 
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The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 

1/3/02 President Duhalde announces the end of convertibility, and the introduction of a dual foreign exchange regime. 1/6/02 The convertibility law ceases to be in effect. A dual exchange rate regime is introduced, one fixed at 1.40 pesos to a dollar for foreign trade, and the other determined in the free market.  2/3/02 The government decrees the unification of the exchange rate regime and the asymmetric pesoization of bank balance sheets (assets at Arg$1/US$1, and liabilities at Arg$1.40/US$1) 2/11/02 The foreign exchange market opens for the first time under a unified regime; the peso depreciates to Arg$1.8 to the dollar. 
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Policy inconsistencies were exposed in early 2014 when mounting balance of payments pressures culminated in a sharp devaluation of the peso. To curb the rapid fall in reserves (which had reached US$27.7 billion in January 2014 down from US$30.6 billion in end- 2013), the central bank devalued the currency by 23 percent in January, tightened some foreign exchange regulations, and raised policy interest rates.
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Remove the various FX controls and let the exchange rate float, unifying the official and parallel exchange markets, and correcting the overvaluation of the peso through a 40 percent depreciation of the official rate in December 2015. 

The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 

The Executive Board of the International Monetary Fund (IMF) today approved a three-year Stand-By Arrangement (SBA) for Argentina amounting to US$50 billion (equivalent to SDR 35.379 billion, or about 1,110 percent of Argentina’s quota in the IMF). The Board’s decision allows the authorities to make an immediate purchase of US$15 billion (equivalent to SDR 10,614 billion, or 333 percent of Argentina’s quota). One half of this amount (US$7.5 billion) will be used for budget support. The remaining amount of IMF financial support (US$35 billion) will be made available over the duration of the arrangement, subject to quarterly reviews by the Executive Board. The authorities have indicated that they intend to draw on the first tranche of the arrangement but subsequently treat the remainder of the arrangement as precautionary
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The CBA took actions in late 2014 and early 2015 to forestall a disorderly ER adjustment. After large FX sales in November, the CBA introduced daily FX auctions in December. However, sustained pressures led to conversion and outflow of deposits, which led the CBA to double FX reserve requirements (RRs) (held in dram) and to sharply increase Lombard interest rates. FX sales continued through March, diminishing monthly.
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while the inflow of capital slowed down appreciably and o f f i c i a l reserves f e l l from a peak of SDR 5,524 million in January 1973 t o SDR 3,478 million i n December 1974. The Australian dollar was depreciated by 12 p e r c e n t i n September 1974.

However, renewed uncertainty regarding the exchange rate led to a recurrence of capital outflows in the September quarter when a capital account deficit of $A 88 million was registered notwithstanding official overseas borrowing of US$300 million on the Euro-bond market. The capital outflow accelerated in October and November. Faced with the prospect of further large reserve losses, the Australian authorities depreciated the dollar by 17.5 per cent with effect from November 29 (EBS/76/492, 12/2/76).

The Australian dollar was reasonably steady from the time of its floating in December 1983 through January 1985 but in the subsequent three months it fell by some 20 percent in nominal effective (tradeweighted) terms. This sharp movement was triggered in part by the general strength of the U.S. dollar in February but a range of domestic political and economic factors probably also played a role. Such factors included increased market attention to the size of the external current account deficit, uncertainty about the stance of monetary policy, and the emergence of some temporary strains in industrial relations. Although the Australian dollar recovered some ground in May- June, its trade-weighted index at the end of 1984185 was about 65 (May 1970 = 1001, or about 18 percent below its level a year earlier.

Page 2249



rawdata

Page 2250



rawdata

The fall of the exchange rate from mid 2008 to early 2009 was driven by a decline in commodity prices and the loosening of monetary policy (Figure 11). The currency is free floating and fluctuates considerably because of the importance of commodity exports. The authorities agreed that the currency is broadly in line with fundamentals.
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In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc
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The Government which took office following the general elections of November 6, 1981 was contronted with a calamitous situation. 1981 had been one of the worst years in Bclgium's postwar history in terms of economic performance and thc medium-term prospects were not encouraging. […] Projections by the Planning Bureau suggested that on the basis of unchanged policies both unemployment and the Public Sector Borrowing Requirements would continue to rise. […]  Given that the root of Belgium’s problems was the decline in the profitability of enterprises producing traded goods, a reversal of the income transfer which had taken place in the past ten years from those enterprises to households was called for, so as to stimulate output exports and investment. An exchange rate adjustmentwas to be a key element in this strategy. The Belgian franc was devalued by 8.5 percents as of February 22, 1982.
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Both articles IV 2003 and 2005 (i.e. covering the years 2002 to 2005) mention concerns on the stability of the peg and the build up of pressures due to inconsistent policies, there is no mention of any intervention or event that could help date preciselya rupture in the situation.
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Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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Real GDP growth slowed to 4 percent in 1998/99, reflecting, inter alia, the considerable weakening of the diamond market. […] In February 1999, Botswana took the important step of eliminating all remaining exchange controls for both current and capital account transactions, thereby completing the liberalization of the exchange system. […] In 1998, the pula depreciated by 14% percent (in foreign currency terms) vis-a-vis the U.S. dollar, and by another 4 percent during the first half of 1999.  Bank credit to the private sector surged by 46 percent in 1998 (12-month rate) [...], compared with 6 percent in 1997. Initially the credit expansion was supported by an accommodating monetary policy […]. When signs of inflationary pressures began to emerge during the second half of 1998, the central bank rate was raised in three steps, reaching 13% percent in March 1999
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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The weakening of external conditions initially led to pressures on the exchange rate and the capital account. The real depreciated by about 26 percent against the  U.S. dollar from mid-September 2008 to end-March 2009. This abrupt depreciation contributed to sizeable losses in Brazilian corporates on exchange-rate based derivatives contracts. Prompted by the pullback in global risk appetite, foreign investors sold a net US$18 billion (1 percent of GDP) in Brazilian equities and bonds in the fourth quarter of 2008. This was accompanied by a reduction of a similar magnitude in net foreign credit. During the first quarter of 2009, these combined flows were only modestly negative (US$1 billion), and turned positive in April–May. In recent weeks, the real has appreciated significantly against the U.S. dollar (17 percent since end-March), reflecting both higher commodity prices and portfolio inflows.

[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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Owing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in
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 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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Canada has a free-floating exchange rate regime and has not intervened in the foreign exchange market since September 1998 (with the exception of participating in internationally concerted interventions). Canada has limited reserves, but its central bank has standing swap arrangements with the U.S. Federal Reserve and four other major central banks (it has not drawn on these swap lines).
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In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.
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The floating exchange rate was also instrumental in helping the economy absorb the rise in global risk aversion and sharp deterioration of terms of trade. Following the pre-emptive buildup of foreign exchange reserves in 2008, the authorities were satisfied that the use of new liquidity instruments had been successful in preserving orderly market conditions. The authorities viewed the large depreciation of the peso since the onset of the crisis as mostly reflecting the terms of trade deterioration and global risk aversion.
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[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures
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The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne

[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.

The decline in oil prices eroded exports and fiscal revenue, and led to a strong depreciation of the peso which fueled inflationary pressures as the external adjustment process got under way. In 2015, macroeconomic policies were tightened to curb the growth in domestic demand and contain inflationary pressures arising from the sharp currency depreciation.
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Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a

Exchange rate stability and structural changes have helped reduce inflation to below the euro-area level. Besides the success of monetary policy in maintaining a stable exchange rate, inflationary pressures are eased by trade liberalization, wage moderation, productivity increases, and enhanced competition in the retail sector.
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A stable nominal exchange rate provided an anchor for inflation expectations and financial stability, but also contributed to the accumulation of vulnerabilities. Monetary policy was geared toward maintaining a broadly stable kuna exchange rate. However, this de-facto fixed exchange rate regime reduced perceptions of the exchange rate risk and contributed to the overleveraging and euroization of the economy.
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of

The konma depreciated by about 8 percent in early 1999 as the sharp slowdown in export growth became apparent and the interest differential narrowed with the easing of the monetary stance.’ Intervention purchases raised the CNB’s foreign reserves to US$12% billion in September 1998 (equivalent to five months of imports) from US%10 billion at end-1997, but reserves have remained stable since then in the absence of significant intervention
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Under the European narrow margins arrangement (the ‘snake’), there were substantial interventions in January-May and September 1974 to support the krone. Overall, Denmark used a net amount of DKr 2 1/4 billion sor ‘snake’ interventions in 1974, and an additional dollar amount equivalent to about DKr 2 billion to support the krone. In early 1975 substantial interventions were again undertaken to support the krone, making use, iuter-alia, of the "intra-snake" short-term credit. In late February 1975 Denmark made a purchase of SDI) 12 million within its gold tranche in the Fund. After the adoption by the Parliament of the inincomes settlement for 1975-76 and of the 1975/76 budget, the pressure on the krone abated in April. At the end of May 1974 gross official  reserves amounted to DKr 4.8 billion (SDII 680 million), equal to about one month's imports.

[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.

While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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The devaluations of the krone vis-a-vis the ECU as part of the EMS realignments in October 1981, February 1982, and June 1982 were small and were mostly undertaken when the krone was well inside the EMS band - a position which was achieved largely without much intervention and which was preferred by the Danish authorities in order to avoid unrest in exchange markets. Since there have also been revaluations of the deutsche mark, the krone depreciated vis-a-vis that currency by no less than 14 percent during the 18 months ended September 1982.

Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei

For several weeks after the adoption of the wider (15 percent) fluctuation margins in the ERM [on August 2, 1993], official short-term interest rates were kept close to their high crisis levels. Since late-August, however, they have been lowered in a number of steps and by mid-~ecember they were somewhat below their pre-crisis levels.
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[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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Nominal kroon interest rates continued to decline during 1996 and into early 1997 […] The authorities believe, and the staff agree, that the currency board arrangement continues to serve Estonia well by providing a transparent and credible framework for economic expectations. Moreover, barring unforeseen circumstances, the authorities firmly believe that there are no apparent factors to warrant changes at this stage either to the present parity to the deutsche mark or to the currency board itself
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[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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The reduction in Bank of Finland interest rates was accelerated in the early months of 1986. The rate on call money advances continued to follow the downward trend from 1985, to reach 11.2 percent in March. In the period January-May the base rate was lowered in three steps ffom 9 percent to 7 percent. In addition the cash reserve requirement was reduced in February from 5 percent to 4.7 percent of the total stock of deposits.  The relaxation of policies was accompanied by a loss of reserves in March and April. The outflows accelerated in May, when the markka came under pressure following the devaluation of the Norwegian krone. The Bank of Finland reacted by raising the call money rate to a peak of 16 percent in mid-May. The markka was depreciated at this time by 2 percent inside its band. As the pressure abated, the call money rate was returned to 11 percent at the end of May.
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Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer

Georgia’s economy continues to cope with the difficult external environment. The slowdown and currency depreciations in its main trading partners have lowered Georgia’s exports and remittances. The resulting shortfall in foreign earnings, combined with the worldwide strengthening of the U.S. dollar, has caused the Georgian Lari to depreciate by more than 35 percent against the U.S. dollar over the past year. This depreciation is helping the economy to adjust to external shocks, but it has also increased the debt burden of borrowers with dollar loans, weighing on domestic demand.

NB : no IMF documents were published around the crises signals, which prevents an exact datation. However the magnitude of the depreciation falls within the range of commonly identified crises. I decide to set the first quarter of the crisis at the first quarter that a crisis is signalled. 
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra

The authorities explained that, since the early autumn of last year, it has been the policy of the Bundesbank to allow monetary conditions to ease gradually. The initial reason for the relaxation of interest rate policy was provided by the need to limit speculative currency inflows late last summer and had been justified by the deflationary effects of the deutsche mark's appreciation in the autumn following developments in the ERM. Subsequently, a slowing of monetary growth, the moderation of wage settlements, and the sharp downturn in business activity had contributed to restraining inflationary expectations and provided more room for maneuver.
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Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

[Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

The overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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Greece formally requested EU-IMF financial assistance on April 23, 2010. On May 2, an IMF staff mission, in consultation with representatives from the EC and the ECB, reached agreement with the Greek authorities to support their adjustment program with a three-year SBA and with conditional financing of €80 billion, to be provided in the form of bilateral loans from 15 euro area partners. The SBA for Greece, approved by the Executive Board on May 9, included financing in the amount of SDR 26.4 billion (approximately €30 billion). Market anxiety may have  eased somewhat as European policymakers announced on May 10 the first of a series of measures to build firewalls against the impact of a future crisis on the euro area.
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Favorable external developments and improved fundamentals have resulted in real appreciation pressures on the quetzal; with the nominal rate broadly stable since late 2004, the real appreciation has taken place through a relatively higher inflation rate. […] While the central bank has barely intervened in the foreign-exchange market since August 2006, staff argued that the intervention rule allows for limited flexibility of the rate and is contributing to the perception that the monetary board will defend its stability, rather than the inflation objective. 

Monetary policy was kept on hold from September 2009 to March 2011. The policy rate has been adjusted on three occasions since then (in March, July and September 2011) by a total of 100 basis points to limit second-round effects from rising commodity prices. The currency appreciated modestly from early 2010 to April 2011, and has remained broadly stable since then, with limited central bank intervention guided by a rules-based framework. The rule allows the central bank to intervene in the foreign exchange market (by up to US$32 million per day) if the exchange rate deviates by more than 0.6 percent in either direction from its five-day moving average (the threshold that triggers central bank intervention was 0.5 percent from September 2009 until January 2011).
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Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 
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During the first several months of 1974, against the background of a marked deterioration in the operating conditions of the fishing industry and in the external accounts, the market rate of the krona was depreciated steadily. In the latter part of August, when a new government was about to be formed, speculation on a large further depreciation of the krona resulted in a substantial loss of reserves, leading the authorities to suspend trading in foreign exchange between August 22 and August 30. Trading was resumed on September 2 at rates which, in terms of the USD represented a depreciation of 17 per cent, This depreciation formed part of a broader economic program. As these measures proved insufficient to improve the profitability of the export sector and to stem the erosion of reserves, the krona was again depreciated by a further 20 per cent on February 14, 1975

In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t

The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th

Since late 1992, the Icelandic krona has been devalued twice, In the fall of 1992, turmoil in the European foreign exchange market forced the pound and the lira to withdraw from the ERM. There were also depreciations of other European currencies, including most notably for Iceland the Finnish markka, the Swedish krona and the Portuguese escudo. Against this background, the Icelandic krona was devalued by 6 percent on November 23, 1992. The krona was devalued again on June 28, 1993, by 7.5 percent, this time in light of a sharp deterioration in the terms of trade and the difficult position of the fisheries as a result of a cut in fishing quotas for the coming fishing season. With the two devaluations, the real effective exchange rate depreciated by 9 percent between October 1992 and October 1993
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Pressures in international markets and the loss of confidence in Iceland’s financial system in October 2008 led to the collapse of its three largest banks in the span of a week. As a result, key asset prices plummeted: the onshore foreign exchange market dried up, the króna depreciated by more than 70 percent in the offshore market, and the equity market tumbled by over 80 percent […] From around October 5, the foreign exchange market for ISK, both on-shore and off-shore, ceased operating in the face of uncertainties about bank credit quality, the appropriate exchange rate, and an apparently huge excess supply of ISK.
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.

Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta

Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 
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The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val

[Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise

As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in

Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me

In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym

In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia

The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai

[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril
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After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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The appreciation and recent depreciation of the yen since the global financial crisis have not been associated with notable capital in- or outflows. Instead, the main driver of exchange rate movements appears to be the derivative position, reflecting hedging as well as speculative positions. 
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Between July 1973 and November 1974, the effective exchange rate (based on 1972 trade shares) appreciated by about 4 percent, due to realignments of other currenciers, and as a result of a much higher rate of inflation in Korea than in its main trading aprtners, over this same period the exchange rate for the won became overvalued. The exchange rate of the won, which had been stabilized at W. 398.9 per USD since August 1972, was therefore depreciated by 17.5 percent to W 485 per USD on December 1974 after agreement with the Fund. 
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No major changes were introduced to the exchange and trade system during 1976; in broad terms, the effects of such changes as there were implied a net liberalization of the overall system. The exchange rate structure, around the basic rate of W 484 per USD remained unchanged during the year. Since the devaluation of 1974, the trade weighted effective exchange rate of the won had depreciated by about 2.5 percent up to the first quarter of 1977. 

[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (

[SBA 1rev Jun80] On March 3, 1980, the Executive Board approved a two-year stand-by arrangement for Korea in the amount of SDR 640 million, or 400 per cent of quota (EBS/80/35, 2/19/80). Of this amount, SDR 160 million, or 100 per cent of quota, is to be provided from ordinary resources; and SDR 480 million, or 300 per cent of quota, is to be provided under supplementary financing. The major components of the stand-by program included: a depreciation of the won by 16.6 per cent; the adoption of a more flexible exchange rate system; a substantial increase in interest rates; and an upward adjustment of administered prices, including the prices of petroleum products and energy. […] To date, all performance criteria have been met, and Korea has purchased as of June 6, the equivalent of SDR 160 million under the arrangement.
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The
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Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.

The BoL has strengthened its liquidity management framework. A 7-day deposit facility was introduced in March at the existing overnight rate of 1 percent to lock up excess liquidity for longer. Thus far the BoL’s actions, coupled with limits on banks’ net open foreign exchange positions, precautionary behavior, and confidence in the program strategy have prevented this considerable excess liquidity (€950 million or 17 percent of reserves) from becoming a drain on reserves.
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[Since 1921, Belgium and Luxembourg form the Belgium-Luxembourg Economic Union and the Luxembourg franc is pegged to Belgium’s currency.] The Luxembourg representatives noted that, besides the recession and accompanying drop inindustrial production, the most important recent development had been the exchange rate adjustements. The devaluation of the Belgian France, coupled with the EMS realignments of October 1981 and June 1982 had resulted in a depreciation of the Luxembourg franc of almost 19 percent vis-avis the currency of Luxembourg's main trade partner, Germany. Coming on top of the depreciation of the EMS currencies vis-a-vis the Dollar these exchange rate movements had caused serious problems for a country which is heavily dependent on imports. The devaluation of the Belgian frnac had not been welcomed by the Luxembourg authorities. 
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Luxembourg forms a monetary union with Belgium in which the Luxembourg and Belgium franc are at par. [...] The BMEU constitutes a single exchange control area. The dual exchange market, maintained together with Belgium, was abolished in March 1990. Luxembourg does not have a full-fledged central bank which could fill the role of lender of last resort. The Luxembourg Monetary Institute, established in 1983, is mainly a bank supervisory institution, although it also monitors domestic credit and monetary developments. Its functions include the issuing of currency, management of Luxembourg's official reserves and regulation of domestic credit. However the only available monetary policy tools are administrative in nature, such as ceilings on mortgage credit, they have so far never been used. 

Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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Since the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect

Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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[[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b
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While there are signs of economic recovery, macroeconomic imbalances persist. Strong growth in the service sector and slowing job losses in the textile sector have helped revive real GDP growth. However, headline inflation surged largely reflecting budgetary measures. Public debt remains high, and the current account deficit has widened further, owing to weak export performance, higher oil prices, and lower import tariffs. The BoM has continued intervening in the interbank foreign exchange market and has gradually raised its signaling rate in response to higher inflation.

The exchange rate has depreciated modestly and reserves coverage remains comfortable. Within the floating regime, the Bank of Mauritius (BoM) accumulated reserves opportunistically through mid-2008 then allowed them to decline as capital inflows eased late last summer. This trend continued when, in step with international developments, monetary policy was eased in November and again in early December. The BoM has since refrained from interventions, and the floating exchange has depreciated in nominal effective terms by about 4 percent since January 2009, while remaining relatively stable against the U.S. dollar.
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The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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During 1998, international capital market uncertainty stemming from the crisis in Russia had negative effects on Mexican financial markets (although apparently by significantly less than the impact on other major emerging markets). Access to international capital markets dried up and spreads on international bonds widened markedly in the second half of 1998, reflecting shifts in the perception of risk. Short-term domestic interest rates soared, peaking at 51 percent in September; although they declined subsequently and by year-end they stood at 34 percent, and the peso depreciated relative to the U.S. dollar by 22 percent for the year.

The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha
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[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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The current exchange rate regime has served Morocco well but makes it more difficult to adjust to external shocks The peg to the basket has contributed to macroeconomic stability, notably low inflation. In the context of prudent financial sector supervision, the peg has not led to a build-up of exchange rate risk in the financial, corporate, or household sectors.
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Since the 1980 consultation, the guilder has traded on the upper balf of the EMS band, except for a few months in the spring of 1981 when a widening of interest rate differentials caused it to weaken, and for brief periods following the realignments of October 5, 1981 and June 13, 1982 on the occsion of which the guilder appreciated, along with the deutsch mark by 5.3 percent and 3.5 percent, respectively, against the ECU
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab
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As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin

The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 

As the economy contracted and inflation pressures eased, monetary policy was loosened and the exchange rate depreciated sharply. The Reserve Bank cut the official cash rate by 525 basis points since July 2008 to 3 percent, and the nominal exchange rate depreciated by 25 percent in trade-weighted terms between December 2007 and March 2009. […] The staff considered that the sharp fall of the exchange rate brought the currency broadly in line with fundamentals (Box 3). The depreciation was driven by the beginning of the loosening cycle by the Reserve Bank and the fall in commodity prices. The authorities stressed that they remain committed to a free floating exchange rate regime, with only limited interventions by the Reserve Bank.
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Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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The value of the krone appears to be broadly in line with fundamentals. The nominal exchange rate depreciated sharply in late 2008 as oil prices dropped and foreign investors sold Norwegian assets in the post-Lehman flight to liquidity.

Following a significant depreciation during the early part of the global financial crisis, the Norwegian krone has since rebounded and is now around its pre-crisis rates. This appreciation and the resulting low growth of import prices (which takes several months to fully pass through) explains much of Norway’s low core inflation relative to many advanced economies, as imported goods constitute 30 percent of Norway’s consumption basket.

A sharp oil price drop materialized toward the end of 2014. Oil prices have recovered somewhat in 2015, but remain about 40 percent lower than their peak in mid-2014. However, the impact of the oil price drop on the real economy has been limited so far. […] The exchange rate has depreciated significantly with the decline in oil prices. 
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[Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and

Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec

Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren
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There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r
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External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power

With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha
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The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun
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A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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As in other countries in the region, local asset markets succumbed to sharp price declines and capital outflows led to rapid zloty depreciation in the wake of Lehman Brothers. In addition, the interbank market froze in late October 2008, reflecting increased uncertainty, and a number of banks had difficulty obtaining foreign exchange liquidity to fund their growing foreign-currency denominated (largely Swiss franc) mortgage portfolio. […] Specifically, to address foreign-currency funding risks and broader liquidity shortfalls, the authorities introduced dollar, Swiss franc, and euro swaps; widened the list of collateral that can be used at its discount window; and extended the maturity of repo transactions.
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Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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Exchange rate developments in 1981 were affected by the sharp appreciation of the dollar vis-a-vis the major European currencies. Thus, while the escudoldollar rate depreciated in 1981 by 23 per cent through the year, the escudo actually appreciated vis-a-vis some major European currencies such as the French franc, the pound sterling, the Italian lira and the Spanish peseta. Moreover, the acceleration of inflation in 1981 intensified the deterioration of Portugal's external competitiveness as evidenced by an average increase in adjusted relative unit labor costs of 6.5 per cent his prompted the authorities to announce the acceleration of the monthly rate of depreciation to 0.75 per cent in December and to change the weights of the exchange rate basket in March 1982 in order to reflect more accurately Portugal's trade pattern.

In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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April 8 : After further credit downgrades by Fitch and Moody’s, the Portuguese government requests financial assistance from the EU and IMF. […] May 5 : IMF mission reaches agreement with Portuguese authorities on a three-year €26 billion arrangement under the EFF, as part of a financing package with the EU. IMF Executive Board approves the arrangement two weeks later, under the Fund’s fast-track Emergency Financing Mechanism. […] September 12 : IMF completes the first review of Portugal’s performance under the EFF-supported program and approves disbursement of €3.98 billion.
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 

The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 

Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt
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[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte
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Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o

In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s
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In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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Since September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.

After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 
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Serbia’s external position has strengthened in recent months. The current account deficit has narrowed due to a dynamic recovery in exports. At the same time, import growth was contained by lower import prices and weak consumption. Capital inflows have been supported by the ECB quantitative easing, declining sovereign risk premia, and the rising demand for Serbia’s government securities. As a result, the dinar reversed its previous depreciation trend against the euro in early 2015. International reserves are at comfortable levels.
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The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 

Page 2607



rawdata

Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a
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The euro adoption on January 1, 2009, went smoothly. However, costs associated with the transition, and lost revenue from eliminated foreign exchange operations have reduced profitability. The transition to the euro also reversed speculative inflows in the running up to the adoption: foreign investor positions were unwound and deposits at the central bank dropped at end-2008.
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The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota

The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte

South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p
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In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in

Large capital outflows, triggered by investor withdrawal from emerging market assets lowered stock prices and depreciated the rand. South Africa-specific factors, such as the high current account deficit and policy uncertainties created by the upcoming national elections in April 2009, also contributed to an elevated perception of risk.
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In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr

[Art4 1979] In July 1977, faced with a rate of inflation approaching 30 per cent, a current external deficit that threatened to exceed the USD 4.3 billion recorded the previous year and considerable pressure against the exchang rate, the authorities depreciated the peseta by 19.7 percent against the USD and further tightened monetary policy. These measures were followed up in October with a stabilization program designed to arrest the deterioration of the externatl accounts and reduce the rate of inflation through tight monetary policies and wage restraint.  [SBA Req 1978] After deteriorating in each of the three preceding years, the current account of the balance of payments weakened further in the first half of 1977, as widespread expectations of a sizable exchange rate depreciation prompted substantial leading and lagging operations. 

Together with the shift in the stance of policy, a number of changes were made in the second half of 1977 in monetary instruments and the mechanism of  monetary control. Most importantly, interest rates on bank deposits and loans with a maturity in excess of one year were freed from official control; and interest rates on short-term "monetary regulation" credits supplied by the Bank of Spain to the banks were brought more closely into line with market rates, and an auction system was introduced for supplying a proportion of such credits (formerly, these credits were made available to the banks at fixed, relatively low rates of interest in proportion to their owned capital and reserves).

The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m

[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the
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The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 

The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 

Page 2633



rawdata

 As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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The exchange rate is probably modestly undervalued. Given the particular exposure of Sweden to the global collapse in demand for investment and durable consumer goods, a good part of the recent depreciation is likely an equilibrating adjustment. Accordingly, along with the reforms to labor market structures and income taxation in recent years, it will play a key role in containing increases in unemployment and the accompanying concerns with hysterisis […] Until September 2008, the Riksbank had maintained a tightening bias but the stance has since switched to accommodating, as the severity of the deflationary impact arising from the global financial crisis was increasingly recognized. The policy rate has been cut by 425 basis points to ½ percent. Against this background, the freely floating Krona depreciated significantly. The authorities have also taken a wide range of measures to stabilize financial markets. 

The Riksbank’s shift to unconventional measures from February has generated a firmly  stimulatory monetary stance. The negative repo rate is about 3 percentage points below its historical average in real terms. Lending and deposit rates for households and firms have declined broadly in line with the repo rate, but have remained positive aside from deposits of large corporations. Swedish QE has further lowered the yield curve, with negative yields on government bonds out to about 5 years, and yields on banks’ covered bonds have moved down roughly in parallel. The “shadow rate” illustrates the lower repo rate consistent with the impact of QE on the yield curve. As of October, the krona has depreciated by 4 percent in nominal effective terms from its 2014 average, further contributing to easy monetary conditions.
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[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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[Art4 93] Monetary policy was eased slightly in late 1990, but tightened again around the middle of 1991 to counteract a depreciation of the Swiss franc. The strengthening of the Swiss franc during the period of turmoil in the EMS, and signs of declining inflation, permitted a progressive easing of monetary policy beginning in mid-1992. [RED 94] The easing of monetary policy in late 1990 was reversed early in 1991 as the exchange rate weakened and concern arose about renewed inflationary pressure. Short-term interest rates increased in the late spring, and again in the summer and early autumn as monetary policy responded to the increase in inflation, the decline in the nominal effective exchange rate early in the year, and the renewed'weakening in mid-year.

The real effective depreciation of the Swiss franc from end-1995 to end-1997-which amounted to some 10 percent and unwound the real effective appreciation recorded between end-1990 and end-l 995-has also contributed (Figure 7). This depreciation reflected primarily movements of the U.S. dollar, the pound sterling, and the Italian lira against the deutsche mark; the real SW F/DM exchange rate depreciated by about 2 percent over this period. After depreciating in late 1996/early 1997, the Swiss franc returned to the upper half of its historical trading range  vis-a-vis the deutsche mark toward end-l 997, in response to “safe haven” pressures in the wake of the Asian crisis.
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Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren

Page 2639



rawdata

Page 2640



rawdata

Page 2641



rawdata

Page 2642



rawdata

Page 2643



rawdata

Page 2644



rawdata

Page 2645



rawdata

From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest
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After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 

International reserves increased and the baht depreciated against the dollar. Despite a balanced current account, a fall in FDI and net portfolio outflows, reserves increased (Table 3). This increase is attributable to strong inflows on the capital account generated by a reduction in the net foreign assets of commercial banks as banks switched from perceived high-risk assets abroad to domestic assets. As regards the exchange rate, following the removal of capital controls in March 2008, the baht initially appreciated in 2008Q1. Since then, global risk aversion has contributed to a stronger dollar and the baht has depreciated in line with other regional currencies. International reserves increased by US$23¼ billion to US$111 billion at end-2008 (about 9 months of imports), with almost all the accumulation occurring during 2008Q1
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The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

In its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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Periodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

The problems caused by the collapse of the Kastelli brokerage firm in June 1982 added to the monetary difficulties as this necessitated support to several banks and made it impossible for the Central Bank to force them to make up their shortfalls in reserve requirements.

In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.

The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb
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Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit
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Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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Turkey’s vulnerabilities were exposed by a worsening in market sentiment towards emerging markets and adverse geopolitical developments. This led to a run on the lira, which fell by around 40 percent (in TL/US$ terms) in early August. The exchange rate shock and a necessary, but belated, monetary policy reaction to higher inflation (625 basis points hike in the policy rate in mid-September) were accompanied by a recession in the second half of the year and a sharp increase in unemployment.
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The nominal exchange rate remained broadly stable in 2000. The NBU purchased significant amounts of foreign exchange in the interbank market, which kept gross international reserves mostly above a level equivalent to 3 weeks of imports. However, the annual inflation rate rose to 27 percent in 2000, reflecting the unsterilized intervention by the NBU in the foreign exchange market and increases in administered prices, notably communal tariffs, and in prices for energy imports and certain staples. As a result, the competitiveness gains achieved in 1999 were partly eroded as the real effective exchange rate appreciated by about 7% percent during the first nine months of 2000.
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Ukraine has been subject to a sharp reversal of external capital flows in the context the deepening global financial turmoil […] The confidence crisis has spread to the foreign exchange market. Intervention by NBU has amounted to over $4 billion in October (from reserves of $38 billion). Early in the month the intervention was often at no market rates (at times deviating from the market rate by more than two percent). This temporarily kept the currency inside the weak end of a Hrv/$4.55–$5.35 band. However, increasing reserve losses have forced the NBU to step back and the currency is trading around Hrv/$5.90. The authorities also imposed a set of exchange controls to help stem outflows. [Inbetween December and March 2009, significant differences existed between the official and the market rate Hryvnia/USD (ca 20-25%)
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Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,

Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 

Page 2663



rawdata

The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 

1/3/02 President Duhalde announces the end of convertibility, and the introduction of a dual foreign exchange regime. 1/6/02 The convertibility law ceases to be in effect. A dual exchange rate regime is introduced, one fixed at 1.40 pesos to a dollar for foreign trade, and the other determined in the free market.  2/3/02 The government decrees the unification of the exchange rate regime and the asymmetric pesoization of bank balance sheets (assets at Arg$1/US$1, and liabilities at Arg$1.40/US$1) 2/11/02 The foreign exchange market opens for the first time under a unified regime; the peso depreciates to Arg$1.8 to the dollar. 

Page 2689



rawdata

Policy inconsistencies were exposed in early 2014 when mounting balance of payments pressures culminated in a sharp devaluation of the peso. To curb the rapid fall in reserves (which had reached US$27.7 billion in January 2014 down from US$30.6 billion in end- 2013), the central bank devalued the currency by 23 percent in January, tightened some foreign exchange regulations, and raised policy interest rates.
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The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 

The Executive Board of the International Monetary Fund (IMF) today approved a three-year Stand-By Arrangement (SBA) for Argentina amounting to US$50 billion (equivalent to SDR 35.379 billion, or about 1,110 percent of Argentina’s quota in the IMF). The Board’s decision allows the authorities to make an immediate purchase of US$15 billion (equivalent to SDR 10,614 billion, or 333 percent of Argentina’s quota). One half of this amount (US$7.5 billion) will be used for budget support. The remaining amount of IMF financial support (US$35 billion) will be made available over the duration of the arrangement, subject to quarterly reviews by the Executive Board. The authorities have indicated that they intend to draw on the first tranche of the arrangement but subsequently treat the remainder of the arrangement as precautionary
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The CBA took actions in late 2014 and early 2015 to forestall a disorderly ER adjustment. After large FX sales in November, the CBA introduced daily FX auctions in December. However, sustained pressures led to conversion and outflow of deposits, which led the CBA to double FX reserve requirements (RRs) (held in dram) and to sharply increase Lombard interest rates. FX sales continued through March, diminishing monthly.
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However, renewed uncertainty regarding the exchange rate led to a recurrence of capital outflows in the September quarter when a capital account deficit of $A 88 million was registered notwithstanding official overseas borrowing of US$300 million on the Euro-bond market. The capital outflow accelerated in October and November. Faced with the prospect of further large reserve losses, the Australian authorities depreciated the dollar by 17.5 per cent with effect from November 29 (EBS/76/492, 12/2/76).

The Australian dollar was reasonably steady from the time of its floating in December 1983 through January 1985 but in the subsequent three months it fell by some 20 percent in nominal effective (tradeweighted) terms. This sharp movement was triggered in part by the general strength of the U.S. dollar in February but a range of domestic political and economic factors probably also played a role. Such factors included increased market attention to the size of the external current account deficit, uncertainty about the stance of monetary policy, and the emergence of some temporary strains in industrial relations. Although the Australian dollar recovered some ground in May- June, its trade-weighted index at the end of 1984185 was about 65 (May 1970 = 1001, or about 18 percent below its level a year earlier.

Page 2696



rawdata

Page 2697



rawdata

The fall of the exchange rate from mid 2008 to early 2009 was driven by a decline in commodity prices and the loosening of monetary policy (Figure 11). The currency is free floating and fluctuates considerably because of the importance of commodity exports. The authorities agreed that the currency is broadly in line with fundamentals.
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In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc
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The Government which took office following the general elections of November 6, 1981 was contronted with a calamitous situation. 1981 had been one of the worst years in Bclgium's postwar history in terms of economic performance and thc medium-term prospects were not encouraging. […] Projections by the Planning Bureau suggested that on the basis of unchanged policies both unemployment and the Public Sector Borrowing Requirements would continue to rise. […]  Given that the root of Belgium’s problems was the decline in the profitability of enterprises producing traded goods, a reversal of the income transfer which had taken place in the past ten years from those enterprises to households was called for, so as to stimulate output exports and investment. An exchange rate adjustmentwas to be a key element in this strategy. The Belgian franc was devalued by 8.5 percents as of February 22, 1982.
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Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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Real GDP growth slowed to 4 percent in 1998/99, reflecting, inter alia, the considerable weakening of the diamond market. […] In February 1999, Botswana took the important step of eliminating all remaining exchange controls for both current and capital account transactions, thereby completing the liberalization of the exchange system. […] In 1998, the pula depreciated by 14% percent (in foreign currency terms) vis-a-vis the U.S. dollar, and by another 4 percent during the first half of 1999.  Bank credit to the private sector surged by 46 percent in 1998 (12-month rate) [...], compared with 6 percent in 1997. Initially the credit expansion was supported by an accommodating monetary policy […]. When signs of inflationary pressures began to emerge during the second half of 1998, the central bank rate was raised in three steps, reaching 13% percent in March 1999
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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The weakening of external conditions initially led to pressures on the exchange rate and the capital account. The real depreciated by about 26 percent against the  U.S. dollar from mid-September 2008 to end-March 2009. This abrupt depreciation contributed to sizeable losses in Brazilian corporates on exchange-rate based derivatives contracts. Prompted by the pullback in global risk appetite, foreign investors sold a net US$18 billion (1 percent of GDP) in Brazilian equities and bonds in the fourth quarter of 2008. This was accompanied by a reduction of a similar magnitude in net foreign credit. During the first quarter of 2009, these combined flows were only modestly negative (US$1 billion), and turned positive in April–May. In recent weeks, the real has appreciated significantly against the U.S. dollar (17 percent since end-March), reflecting both higher commodity prices and portfolio inflows.

[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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Owing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in
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 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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Canada has a free-floating exchange rate regime and has not intervened in the foreign exchange market since September 1998 (with the exception of participating in internationally concerted interventions). Canada has limited reserves, but its central bank has standing swap arrangements with the U.S. Federal Reserve and four other major central banks (it has not drawn on these swap lines).
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In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.
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The floating exchange rate was also instrumental in helping the economy absorb the rise in global risk aversion and sharp deterioration of terms of trade. Following the pre-emptive buildup of foreign exchange reserves in 2008, the authorities were satisfied that the use of new liquidity instruments had been successful in preserving orderly market conditions. The authorities viewed the large depreciation of the peso since the onset of the crisis as mostly reflecting the terms of trade deterioration and global risk aversion.
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[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures
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The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne

[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.

The decline in oil prices eroded exports and fiscal revenue, and led to a strong depreciation of the peso which fueled inflationary pressures as the external adjustment process got under way. In 2015, macroeconomic policies were tightened to curb the growth in domestic demand and contain inflationary pressures arising from the sharp currency depreciation.
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Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a

Exchange rate stability and structural changes have helped reduce inflation to below the euro-area level. Besides the success of monetary policy in maintaining a stable exchange rate, inflationary pressures are eased by trade liberalization, wage moderation, productivity increases, and enhanced competition in the retail sector.
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A stable nominal exchange rate provided an anchor for inflation expectations and financial stability, but also contributed to the accumulation of vulnerabilities. Monetary policy was geared toward maintaining a broadly stable kuna exchange rate. However, this de-facto fixed exchange rate regime reduced perceptions of the exchange rate risk and contributed to the overleveraging and euroization of the economy.
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of

The konma depreciated by about 8 percent in early 1999 as the sharp slowdown in export growth became apparent and the interest differential narrowed with the easing of the monetary stance.’ Intervention purchases raised the CNB’s foreign reserves to US$12% billion in September 1998 (equivalent to five months of imports) from US%10 billion at end-1997, but reserves have remained stable since then in the absence of significant intervention
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Under the European narrow margins arrangement (the ‘snake’), there were substantial interventions in January-May and September 1974 to support the krone. Overall, Denmark used a net amount of DKr 2 1/4 billion sor ‘snake’ interventions in 1974, and an additional dollar amount equivalent to about DKr 2 billion to support the krone. In early 1975 substantial interventions were again undertaken to support the krone, making use, iuter-alia, of the "intra-snake" short-term credit. In late February 1975 Denmark made a purchase of SDI) 12 million within its gold tranche in the Fund. After the adoption by the Parliament of the inincomes settlement for 1975-76 and of the 1975/76 budget, the pressure on the krone abated in April. At the end of May 1974 gross official  reserves amounted to DKr 4.8 billion (SDII 680 million), equal to about one month's imports.

[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.

While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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The devaluations of the krone vis-a-vis the ECU as part of the EMS realignments in October 1981, February 1982, and June 1982 were small and were mostly undertaken when the krone was well inside the EMS band - a position which was achieved largely without much intervention and which was preferred by the Danish authorities in order to avoid unrest in exchange markets. Since there have also been revaluations of the deutsche mark, the krone depreciated vis-a-vis that currency by no less than 14 percent during the 18 months ended September 1982.

Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei

For several weeks after the adoption of the wider (15 percent) fluctuation margins in the ERM [on August 2, 1993], official short-term interest rates were kept close to their high crisis levels. Since late-August, however, they have been lowered in a number of steps and by mid-~ecember they were somewhat below their pre-crisis levels.
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[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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Nominal kroon interest rates continued to decline during 1996 and into early 1997 […] The authorities believe, and the staff agree, that the currency board arrangement continues to serve Estonia well by providing a transparent and credible framework for economic expectations. Moreover, barring unforeseen circumstances, the authorities firmly believe that there are no apparent factors to warrant changes at this stage either to the present parity to the deutsche mark or to the currency board itself
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[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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The reduction in Bank of Finland interest rates was accelerated in the early months of 1986. The rate on call money advances continued to follow the downward trend from 1985, to reach 11.2 percent in March. In the period January-May the base rate was lowered in three steps ffom 9 percent to 7 percent. In addition the cash reserve requirement was reduced in February from 5 percent to 4.7 percent of the total stock of deposits.  The relaxation of policies was accompanied by a loss of reserves in March and April. The outflows accelerated in May, when the markka came under pressure following the devaluation of the Norwegian krone. The Bank of Finland reacted by raising the call money rate to a peak of 16 percent in mid-May. The markka was depreciated at this time by 2 percent inside its band. As the pressure abated, the call money rate was returned to 11 percent at the end of May.
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Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer

Georgia’s economy continues to cope with the difficult external environment. The slowdown and currency depreciations in its main trading partners have lowered Georgia’s exports and remittances. The resulting shortfall in foreign earnings, combined with the worldwide strengthening of the U.S. dollar, has caused the Georgian Lari to depreciate by more than 35 percent against the U.S. dollar over the past year. This depreciation is helping the economy to adjust to external shocks, but it has also increased the debt burden of borrowers with dollar loans, weighing on domestic demand.
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and

Page 2839



rawdata

In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra

The authorities explained that, since the early autumn of last year, it has been the policy of the Bundesbank to allow monetary conditions to ease gradually. The initial reason for the relaxation of interest rate policy was provided by the need to limit speculative currency inflows late last summer and had been justified by the deflationary effects of the deutsche mark's appreciation in the autumn following developments in the ERM. Subsequently, a slowing of monetary growth, the moderation of wage settlements, and the sharp downturn in business activity had contributed to restraining inflationary expectations and provided more room for maneuver.
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Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

[Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

The overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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Greece formally requested EU-IMF financial assistance on April 23, 2010. On May 2, an IMF staff mission, in consultation with representatives from the EC and the ECB, reached agreement with the Greek authorities to support their adjustment program with a three-year SBA and with conditional financing of €80 billion, to be provided in the form of bilateral loans from 15 euro area partners. The SBA for Greece, approved by the Executive Board on May 9, included financing in the amount of SDR 26.4 billion (approximately €30 billion). Market anxiety may have  eased somewhat as European policymakers announced on May 10 the first of a series of measures to build firewalls against the impact of a future crisis on the euro area.
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Favorable external developments and improved fundamentals have resulted in real appreciation pressures on the quetzal; with the nominal rate broadly stable since late 2004, the real appreciation has taken place through a relatively higher inflation rate. […] While the central bank has barely intervened in the foreign-exchange market since August 2006, staff argued that the intervention rule allows for limited flexibility of the rate and is contributing to the perception that the monetary board will defend its stability, rather than the inflation objective. 

Monetary policy was kept on hold from September 2009 to March 2011. The policy rate has been adjusted on three occasions since then (in March, July and September 2011) by a total of 100 basis points to limit second-round effects from rising commodity prices. The currency appreciated modestly from early 2010 to April 2011, and has remained broadly stable since then, with limited central bank intervention guided by a rules-based framework. The rule allows the central bank to intervene in the foreign exchange market (by up to US$32 million per day) if the exchange rate deviates by more than 0.6 percent in either direction from its five-day moving average (the threshold that triggers central bank intervention was 0.5 percent from September 2009 until January 2011).
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Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 
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During the first several months of 1974, against the background of a marked deterioration in the operating conditions of the fishing industry and in the external accounts, the market rate of the krona was depreciated steadily. In the latter part of August, when a new government was about to be formed, speculation on a large further depreciation of the krona resulted in a substantial loss of reserves, leading the authorities to suspend trading in foreign exchange between August 22 and August 30. Trading was resumed on September 2 at rates which, in terms of the USD represented a depreciation of 17 per cent, This depreciation formed part of a broader economic program. As these measures proved insufficient to improve the profitability of the export sector and to stem the erosion of reserves, the krona was again depreciated by a further 20 per cent on February 14, 1975

In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t

The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th

Since late 1992, the Icelandic krona has been devalued twice, In the fall of 1992, turmoil in the European foreign exchange market forced the pound and the lira to withdraw from the ERM. There were also depreciations of other European currencies, including most notably for Iceland the Finnish markka, the Swedish krona and the Portuguese escudo. Against this background, the Icelandic krona was devalued by 6 percent on November 23, 1992. The krona was devalued again on June 28, 1993, by 7.5 percent, this time in light of a sharp deterioration in the terms of trade and the difficult position of the fisheries as a result of a cut in fishing quotas for the coming fishing season. With the two devaluations, the real effective exchange rate depreciated by 9 percent between October 1992 and October 1993
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Pressures in international markets and the loss of confidence in Iceland’s financial system in October 2008 led to the collapse of its three largest banks in the span of a week. As a result, key asset prices plummeted: the onshore foreign exchange market dried up, the króna depreciated by more than 70 percent in the offshore market, and the equity market tumbled by over 80 percent […] From around October 5, the foreign exchange market for ISK, both on-shore and off-shore, ceased operating in the face of uncertainties about bank credit quality, the appropriate exchange rate, and an apparently huge excess supply of ISK.
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.

Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta

Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 
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The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val

[Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise

As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in

Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me

In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym

In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia

The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai

[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril
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After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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Between July 1973 and November 1974, the effective exchange rate (based on 1972 trade shares) appreciated by about 4 percent, due to realignments of other currenciers, and as a result of a much higher rate of inflation in Korea than in its main trading aprtners, over this same period the exchange rate for the won became overvalued. The exchange rate of the won, which had been stabilized at W. 398.9 per USD since August 1972, was therefore depreciated by 17.5 percent to W 485 per USD on December 1974 after agreement with the Fund. 
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No major changes were introduced to the exchange and trade system during 1976; in broad terms, the effects of such changes as there were implied a net liberalization of the overall system. The exchange rate structure, around the basic rate of W 484 per USD remained unchanged during the year. Since the devaluation of 1974, the trade weighted effective exchange rate of the won had depreciated by about 2.5 percent up to the first quarter of 1977. 

[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (

[SBA 1rev Jun80] On March 3, 1980, the Executive Board approved a two-year stand-by arrangement for Korea in the amount of SDR 640 million, or 400 per cent of quota (EBS/80/35, 2/19/80). Of this amount, SDR 160 million, or 100 per cent of quota, is to be provided from ordinary resources; and SDR 480 million, or 300 per cent of quota, is to be provided under supplementary financing. The major components of the stand-by program included: a depreciation of the won by 16.6 per cent; the adoption of a more flexible exchange rate system; a substantial increase in interest rates; and an upward adjustment of administered prices, including the prices of petroleum products and energy. […] To date, all performance criteria have been met, and Korea has purchased as of June 6, the equivalent of SDR 160 million under the arrangement.
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The
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Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.

The BoL has strengthened its liquidity management framework. A 7-day deposit facility was introduced in March at the existing overnight rate of 1 percent to lock up excess liquidity for longer. Thus far the BoL’s actions, coupled with limits on banks’ net open foreign exchange positions, precautionary behavior, and confidence in the program strategy have prevented this considerable excess liquidity (€950 million or 17 percent of reserves) from becoming a drain on reserves.

Page 2926



rawdata

Page 2927



rawdata

Page 2928



rawdata

Page 2929



rawdata

Page 2930



rawdata

Page 2931



rawdata

[Since 1921, Belgium and Luxembourg form the Belgium-Luxembourg Economic Union and the Luxembourg franc is pegged to Belgium’s currency.] The Luxembourg representatives noted that, besides the recession and accompanying drop inindustrial production, the most important recent development had been the exchange rate adjustements. The devaluation of the Belgian France, coupled with the EMS realignments of October 1981 and June 1982 had resulted in a depreciation of the Luxembourg franc of almost 19 percent vis-avis the currency of Luxembourg's main trade partner, Germany. Coming on top of the depreciation of the EMS currencies vis-a-vis the Dollar these exchange rate movements had caused serious problems for a country which is heavily dependent on imports. The devaluation of the Belgian frnac had not been welcomed by the Luxembourg authorities. 
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Luxembourg forms a monetary union with Belgium in which the Luxembourg and Belgium franc are at par. [...] The BMEU constitutes a single exchange control area. The dual exchange market, maintained together with Belgium, was abolished in March 1990. Luxembourg does not have a full-fledged central bank which could fill the role of lender of last resort. The Luxembourg Monetary Institute, established in 1983, is mainly a bank supervisory institution, although it also monitors domestic credit and monetary developments. Its functions include the issuing of currency, management of Luxembourg's official reserves and regulation of domestic credit. However the only available monetary policy tools are administrative in nature, such as ceilings on mortgage credit, they have so far never been used. 

Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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Since the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect

Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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[[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b
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While there are signs of economic recovery, macroeconomic imbalances persist. Strong growth in the service sector and slowing job losses in the textile sector have helped revive real GDP growth. However, headline inflation surged largely reflecting budgetary measures. Public debt remains high, and the current account deficit has widened further, owing to weak export performance, higher oil prices, and lower import tariffs. The BoM has continued intervening in the interbank foreign exchange market and has gradually raised its signaling rate in response to higher inflation.

The exchange rate has depreciated modestly and reserves coverage remains comfortable. Within the floating regime, the Bank of Mauritius (BoM) accumulated reserves opportunistically through mid-2008 then allowed them to decline as capital inflows eased late last summer. This trend continued when, in step with international developments, monetary policy was eased in November and again in early December. The BoM has since refrained from interventions, and the floating exchange has depreciated in nominal effective terms by about 4 percent since January 2009, while remaining relatively stable against the U.S. dollar.
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The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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During 1998, international capital market uncertainty stemming from the crisis in Russia had negative effects on Mexican financial markets (although apparently by significantly less than the impact on other major emerging markets). Access to international capital markets dried up and spreads on international bonds widened markedly in the second half of 1998, reflecting shifts in the perception of risk. Short-term domestic interest rates soared, peaking at 51 percent in September; although they declined subsequently and by year-end they stood at 34 percent, and the peso depreciated relative to the U.S. dollar by 22 percent for the year.

The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha
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[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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The current exchange rate regime has served Morocco well but makes it more difficult to adjust to external shocks The peg to the basket has contributed to macroeconomic stability, notably low inflation. In the context of prudent financial sector supervision, the peg has not led to a build-up of exchange rate risk in the financial, corporate, or household sectors.
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Since the 1980 consultation, the guilder has traded on the upper balf of the EMS band, except for a few months in the spring of 1981 when a widening of interest rate differentials caused it to weaken, and for brief periods following the realignments of October 5, 1981 and June 13, 1982 on the occsion of which the guilder appreciated, along with the deutsch mark by 5.3 percent and 3.5 percent, respectively, against the ECU
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab
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As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin

The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 

As the economy contracted and inflation pressures eased, monetary policy was loosened and the exchange rate depreciated sharply. The Reserve Bank cut the official cash rate by 525 basis points since July 2008 to 3 percent, and the nominal exchange rate depreciated by 25 percent in trade-weighted terms between December 2007 and March 2009. […] The staff considered that the sharp fall of the exchange rate brought the currency broadly in line with fundamentals (Box 3). The depreciation was driven by the beginning of the loosening cycle by the Reserve Bank and the fall in commodity prices. The authorities stressed that they remain committed to a free floating exchange rate regime, with only limited interventions by the Reserve Bank.
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Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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Following a significant depreciation during the early part of the global financial crisis, the Norwegian krone has since rebounded and is now around its pre-crisis rates. This appreciation and the resulting low growth of import prices (which takes several months to fully pass through) explains much of Norway’s low core inflation relative to many advanced economies, as imported goods constitute 30 percent of Norway’s consumption basket.

A sharp oil price drop materialized toward the end of 2014. Oil prices have recovered somewhat in 2015, but remain about 40 percent lower than their peak in mid-2014. However, the impact of the oil price drop on the real economy has been limited so far. […] The exchange rate has depreciated significantly with the decline in oil prices. 
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[Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and

Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec

Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren
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There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r
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External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power

With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha
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The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun
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A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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As in other countries in the region, local asset markets succumbed to sharp price declines and capital outflows led to rapid zloty depreciation in the wake of Lehman Brothers. In addition, the interbank market froze in late October 2008, reflecting increased uncertainty, and a number of banks had difficulty obtaining foreign exchange liquidity to fund their growing foreign-currency denominated (largely Swiss franc) mortgage portfolio. […] Specifically, to address foreign-currency funding risks and broader liquidity shortfalls, the authorities introduced dollar, Swiss franc, and euro swaps; widened the list of collateral that can be used at its discount window; and extended the maturity of repo transactions.
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Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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Exchange rate developments in 1981 were affected by the sharp appreciation of the dollar vis-a-vis the major European currencies. Thus, while the escudoldollar rate depreciated in 1981 by 23 per cent through the year, the escudo actually appreciated vis-a-vis some major European currencies such as the French franc, the pound sterling, the Italian lira and the Spanish peseta. Moreover, the acceleration of inflation in 1981 intensified the deterioration of Portugal's external competitiveness as evidenced by an average increase in adjusted relative unit labor costs of 6.5 per cent his prompted the authorities to announce the acceleration of the monthly rate of depreciation to 0.75 per cent in December and to change the weights of the exchange rate basket in March 1982 in order to reflect more accurately Portugal's trade pattern.

In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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April 8 : After further credit downgrades by Fitch and Moody’s, the Portuguese government requests financial assistance from the EU and IMF. […] May 5 : IMF mission reaches agreement with Portuguese authorities on a three-year €26 billion arrangement under the EFF, as part of a financing package with the EU. IMF Executive Board approves the arrangement two weeks later, under the Fund’s fast-track Emergency Financing Mechanism. […] September 12 : IMF completes the first review of Portugal’s performance under the EFF-supported program and approves disbursement of €3.98 billion.
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 

The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 

Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt
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[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte
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Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o

In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s
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In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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Since September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.

After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 
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Serbia’s external position has strengthened in recent months. The current account deficit has narrowed due to a dynamic recovery in exports. At the same time, import growth was contained by lower import prices and weak consumption. Capital inflows have been supported by the ECB quantitative easing, declining sovereign risk premia, and the rising demand for Serbia’s government securities. As a result, the dinar reversed its previous depreciation trend against the euro in early 2015. International reserves are at comfortable levels.
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The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 

Page 3054



rawdata

Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a

Page 3060



rawdata

The euro adoption on January 1, 2009, went smoothly. However, costs associated with the transition, and lost revenue from eliminated foreign exchange operations have reduced profitability. The transition to the euro also reversed speculative inflows in the running up to the adoption: foreign investor positions were unwound and deposits at the central bank dropped at end-2008.
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The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota

The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte

South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p
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In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in

Large capital outflows, triggered by investor withdrawal from emerging market assets lowered stock prices and depreciated the rand. South Africa-specific factors, such as the high current account deficit and policy uncertainties created by the upcoming national elections in April 2009, also contributed to an elevated perception of risk.

Page 3069



rawdata

Page 3070



rawdata

In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr

[Art4 1979] In July 1977, faced with a rate of inflation approaching 30 per cent, a current external deficit that threatened to exceed the USD 4.3 billion recorded the previous year and considerable pressure against the exchang rate, the authorities depreciated the peseta by 19.7 percent against the USD and further tightened monetary policy. These measures were followed up in October with a stabilization program designed to arrest the deterioration of the externatl accounts and reduce the rate of inflation through tight monetary policies and wage restraint.  [SBA Req 1978] After deteriorating in each of the three preceding years, the current account of the balance of payments weakened further in the first half of 1977, as widespread expectations of a sizable exchange rate depreciation prompted substantial leading and lagging operations. 

Together with the shift in the stance of policy, a number of changes were made in the second half of 1977 in monetary instruments and the mechanism of  monetary control. Most importantly, interest rates on bank deposits and loans with a maturity in excess of one year were freed from official control; and interest rates on short-term "monetary regulation" credits supplied by the Bank of Spain to the banks were brought more closely into line with market rates, and an auction system was introduced for supplying a proportion of such credits (formerly, these credits were made available to the banks at fixed, relatively low rates of interest in proportion to their owned capital and reserves).

The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m

[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the
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The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 

The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 
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 As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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The exchange rate is probably modestly undervalued. Given the particular exposure of Sweden to the global collapse in demand for investment and durable consumer goods, a good part of the recent depreciation is likely an equilibrating adjustment. Accordingly, along with the reforms to labor market structures and income taxation in recent years, it will play a key role in containing increases in unemployment and the accompanying concerns with hysterisis […] Until September 2008, the Riksbank had maintained a tightening bias but the stance has since switched to accommodating, as the severity of the deflationary impact arising from the global financial crisis was increasingly recognized. The policy rate has been cut by 425 basis points to ½ percent. Against this background, the freely floating Krona depreciated significantly. The authorities have also taken a wide range of measures to stabilize financial markets. 

The Riksbank’s shift to unconventional measures from February has generated a firmly  stimulatory monetary stance. The negative repo rate is about 3 percentage points below its historical average in real terms. Lending and deposit rates for households and firms have declined broadly in line with the repo rate, but have remained positive aside from deposits of large corporations. Swedish QE has further lowered the yield curve, with negative yields on government bonds out to about 5 years, and yields on banks’ covered bonds have moved down roughly in parallel. The “shadow rate” illustrates the lower repo rate consistent with the impact of QE on the yield curve. As of October, the krona has depreciated by 4 percent in nominal effective terms from its 2014 average, further contributing to easy monetary conditions.
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[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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[Art4 93] Monetary policy was eased slightly in late 1990, but tightened again around the middle of 1991 to counteract a depreciation of the Swiss franc. The strengthening of the Swiss franc during the period of turmoil in the EMS, and signs of declining inflation, permitted a progressive easing of monetary policy beginning in mid-1992. [RED 94] The easing of monetary policy in late 1990 was reversed early in 1991 as the exchange rate weakened and concern arose about renewed inflationary pressure. Short-term interest rates increased in the late spring, and again in the summer and early autumn as monetary policy responded to the increase in inflation, the decline in the nominal effective exchange rate early in the year, and the renewed'weakening in mid-year.

The real effective depreciation of the Swiss franc from end-1995 to end-1997-which amounted to some 10 percent and unwound the real effective appreciation recorded between end-1990 and end-l 995-has also contributed (Figure 7). This depreciation reflected primarily movements of the U.S. dollar, the pound sterling, and the Italian lira against the deutsche mark; the real SW F/DM exchange rate depreciated by about 2 percent over this period. After depreciating in late 1996/early 1997, the Swiss franc returned to the upper half of its historical trading range  vis-a-vis the deutsche mark toward end-l 997, in response to “safe haven” pressures in the wake of the Asian crisis.
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Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren
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From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest
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After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 

International reserves increased and the baht depreciated against the dollar. Despite a balanced current account, a fall in FDI and net portfolio outflows, reserves increased (Table 3). This increase is attributable to strong inflows on the capital account generated by a reduction in the net foreign assets of commercial banks as banks switched from perceived high-risk assets abroad to domestic assets. As regards the exchange rate, following the removal of capital controls in March 2008, the baht initially appreciated in 2008Q1. Since then, global risk aversion has contributed to a stronger dollar and the baht has depreciated in line with other regional currencies. International reserves increased by US$23¼ billion to US$111 billion at end-2008 (about 9 months of imports), with almost all the accumulation occurring during 2008Q1
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The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

In its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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Periodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.

The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb

Page 3101



rawdata

Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit
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Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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Turkey’s vulnerabilities were exposed by a worsening in market sentiment towards emerging markets and adverse geopolitical developments. This led to a run on the lira, which fell by around 40 percent (in TL/US$ terms) in early August. The exchange rate shock and a necessary, but belated, monetary policy reaction to higher inflation (625 basis points hike in the policy rate in mid-September) were accompanied by a recession in the second half of the year and a sharp increase in unemployment.

Page 3104



rawdata

Page 3105



rawdata

The nominal exchange rate remained broadly stable in 2000. The NBU purchased significant amounts of foreign exchange in the interbank market, which kept gross international reserves mostly above a level equivalent to 3 weeks of imports. However, the annual inflation rate rose to 27 percent in 2000, reflecting the unsterilized intervention by the NBU in the foreign exchange market and increases in administered prices, notably communal tariffs, and in prices for energy imports and certain staples. As a result, the competitiveness gains achieved in 1999 were partly eroded as the real effective exchange rate appreciated by about 7% percent during the first nine months of 2000.
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Ukraine has been subject to a sharp reversal of external capital flows in the context the deepening global financial turmoil […] The confidence crisis has spread to the foreign exchange market. Intervention by NBU has amounted to over $4 billion in October (from reserves of $38 billion). Early in the month the intervention was often at no market rates (at times deviating from the market rate by more than two percent). This temporarily kept the currency inside the weak end of a Hrv/$4.55–$5.35 band. However, increasing reserve losses have forced the NBU to step back and the currency is trading around Hrv/$5.90. The authorities also imposed a set of exchange controls to help stem outflows. [Inbetween December and March 2009, significant differences existed between the official and the market rate Hryvnia/USD (ca 20-25%)
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Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,

Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 
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The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 

1/3/02 President Duhalde announces the end of convertibility, and the introduction of a dual foreign exchange regime. 1/6/02 The convertibility law ceases to be in effect. A dual exchange rate regime is introduced, one fixed at 1.40 pesos to a dollar for foreign trade, and the other determined in the free market.  2/3/02 The government decrees the unification of the exchange rate regime and the asymmetric pesoization of bank balance sheets (assets at Arg$1/US$1, and liabilities at Arg$1.40/US$1) 2/11/02 The foreign exchange market opens for the first time under a unified regime; the peso depreciates to Arg$1.8 to the dollar. 

Page 3136



rawdata

Page 3137



rawdata

The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 

The Executive Board of the International Monetary Fund (IMF) today approved a three-year Stand-By Arrangement (SBA) for Argentina amounting to US$50 billion (equivalent to SDR 35.379 billion, or about 1,110 percent of Argentina’s quota in the IMF). The Board’s decision allows the authorities to make an immediate purchase of US$15 billion (equivalent to SDR 10,614 billion, or 333 percent of Argentina’s quota). One half of this amount (US$7.5 billion) will be used for budget support. The remaining amount of IMF financial support (US$35 billion) will be made available over the duration of the arrangement, subject to quarterly reviews by the Executive Board. The authorities have indicated that they intend to draw on the first tranche of the arrangement but subsequently treat the remainder of the arrangement as precautionary
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The CBA took actions in late 2014 and early 2015 to forestall a disorderly ER adjustment. After large FX sales in November, the CBA introduced daily FX auctions in December. However, sustained pressures led to conversion and outflow of deposits, which led the CBA to double FX reserve requirements (RRs) (held in dram) and to sharply increase Lombard interest rates. FX sales continued through March, diminishing monthly.
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However, renewed uncertainty regarding the exchange rate led to a recurrence of capital outflows in the September quarter when a capital account deficit of $A 88 million was registered notwithstanding official overseas borrowing of US$300 million on the Euro-bond market. The capital outflow accelerated in October and November. Faced with the prospect of further large reserve losses, the Australian authorities depreciated the dollar by 17.5 per cent with effect from November 29 (EBS/76/492, 12/2/76).

The Australian dollar was reasonably steady from the time of its floating in December 1983 through January 1985 but in the subsequent three months it fell by some 20 percent in nominal effective (tradeweighted) terms. This sharp movement was triggered in part by the general strength of the U.S. dollar in February but a range of domestic political and economic factors probably also played a role. Such factors included increased market attention to the size of the external current account deficit, uncertainty about the stance of monetary policy, and the emergence of some temporary strains in industrial relations. Although the Australian dollar recovered some ground in May- June, its trade-weighted index at the end of 1984185 was about 65 (May 1970 = 1001, or about 18 percent below its level a year earlier.
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In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc
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The Government which took office following the general elections of November 6, 1981 was contronted with a calamitous situation. 1981 had been one of the worst years in Bclgium's postwar history in terms of economic performance and thc medium-term prospects were not encouraging. […] Projections by the Planning Bureau suggested that on the basis of unchanged policies both unemployment and the Public Sector Borrowing Requirements would continue to rise. […]  Given that the root of Belgium’s problems was the decline in the profitability of enterprises producing traded goods, a reversal of the income transfer which had taken place in the past ten years from those enterprises to households was called for, so as to stimulate output exports and investment. An exchange rate adjustmentwas to be a key element in this strategy. The Belgian franc was devalued by 8.5 percents as of February 22, 1982.
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Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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Real GDP growth slowed to 4 percent in 1998/99, reflecting, inter alia, the considerable weakening of the diamond market. […] In February 1999, Botswana took the important step of eliminating all remaining exchange controls for both current and capital account transactions, thereby completing the liberalization of the exchange system. […] In 1998, the pula depreciated by 14% percent (in foreign currency terms) vis-a-vis the U.S. dollar, and by another 4 percent during the first half of 1999.  Bank credit to the private sector surged by 46 percent in 1998 (12-month rate) [...], compared with 6 percent in 1997. Initially the credit expansion was supported by an accommodating monetary policy […]. When signs of inflationary pressures began to emerge during the second half of 1998, the central bank rate was raised in three steps, reaching 13% percent in March 1999
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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The weakening of external conditions initially led to pressures on the exchange rate and the capital account. The real depreciated by about 26 percent against the  U.S. dollar from mid-September 2008 to end-March 2009. This abrupt depreciation contributed to sizeable losses in Brazilian corporates on exchange-rate based derivatives contracts. Prompted by the pullback in global risk appetite, foreign investors sold a net US$18 billion (1 percent of GDP) in Brazilian equities and bonds in the fourth quarter of 2008. This was accompanied by a reduction of a similar magnitude in net foreign credit. During the first quarter of 2009, these combined flows were only modestly negative (US$1 billion), and turned positive in April–May. In recent weeks, the real has appreciated significantly against the U.S. dollar (17 percent since end-March), reflecting both higher commodity prices and portfolio inflows.

[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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Owing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in
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 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.
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The floating exchange rate was also instrumental in helping the economy absorb the rise in global risk aversion and sharp deterioration of terms of trade. Following the pre-emptive buildup of foreign exchange reserves in 2008, the authorities were satisfied that the use of new liquidity instruments had been successful in preserving orderly market conditions. The authorities viewed the large depreciation of the peso since the onset of the crisis as mostly reflecting the terms of trade deterioration and global risk aversion.

Page 3213



rawdata

Page 3214



rawdata

Page 3215



rawdata

[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures
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The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne

[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.
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Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of

The konma depreciated by about 8 percent in early 1999 as the sharp slowdown in export growth became apparent and the interest differential narrowed with the easing of the monetary stance.’ Intervention purchases raised the CNB’s foreign reserves to US$12% billion in September 1998 (equivalent to five months of imports) from US%10 billion at end-1997, but reserves have remained stable since then in the absence of significant intervention
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Under the European narrow margins arrangement (the ‘snake’), there were substantial interventions in January-May and September 1974 to support the krone. Overall, Denmark used a net amount of DKr 2 1/4 billion sor ‘snake’ interventions in 1974, and an additional dollar amount equivalent to about DKr 2 billion to support the krone. In early 1975 substantial interventions were again undertaken to support the krone, making use, iuter-alia, of the "intra-snake" short-term credit. In late February 1975 Denmark made a purchase of SDI) 12 million within its gold tranche in the Fund. After the adoption by the Parliament of the inincomes settlement for 1975-76 and of the 1975/76 budget, the pressure on the krone abated in April. At the end of May 1974 gross official  reserves amounted to DKr 4.8 billion (SDII 680 million), equal to about one month's imports.

[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.

While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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The devaluations of the krone vis-a-vis the ECU as part of the EMS realignments in October 1981, February 1982, and June 1982 were small and were mostly undertaken when the krone was well inside the EMS band - a position which was achieved largely without much intervention and which was preferred by the Danish authorities in order to avoid unrest in exchange markets. Since there have also been revaluations of the deutsche mark, the krone depreciated vis-a-vis that currency by no less than 14 percent during the 18 months ended September 1982.

Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei
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[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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Nominal kroon interest rates continued to decline during 1996 and into early 1997 […] The authorities believe, and the staff agree, that the currency board arrangement continues to serve Estonia well by providing a transparent and credible framework for economic expectations. Moreover, barring unforeseen circumstances, the authorities firmly believe that there are no apparent factors to warrant changes at this stage either to the present parity to the deutsche mark or to the currency board itself
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[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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The reduction in Bank of Finland interest rates was accelerated in the early months of 1986. The rate on call money advances continued to follow the downward trend from 1985, to reach 11.2 percent in March. In the period January-May the base rate was lowered in three steps ffom 9 percent to 7 percent. In addition the cash reserve requirement was reduced in February from 5 percent to 4.7 percent of the total stock of deposits.  The relaxation of policies was accompanied by a loss of reserves in March and April. The outflows accelerated in May, when the markka came under pressure following the devaluation of the Norwegian krone. The Bank of Finland reacted by raising the call money rate to a peak of 16 percent in mid-May. The markka was depreciated at this time by 2 percent inside its band. As the pressure abated, the call money rate was returned to 11 percent at the end of May.
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Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer

Georgia’s economy continues to cope with the difficult external environment. The slowdown and currency depreciations in its main trading partners have lowered Georgia’s exports and remittances. The resulting shortfall in foreign earnings, combined with the worldwide strengthening of the U.S. dollar, has caused the Georgian Lari to depreciate by more than 35 percent against the U.S. dollar over the past year. This depreciation is helping the economy to adjust to external shocks, but it has also increased the debt burden of borrowers with dollar loans, weighing on domestic demand.
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra

The authorities explained that, since the early autumn of last year, it has been the policy of the Bundesbank to allow monetary conditions to ease gradually. The initial reason for the relaxation of interest rate policy was provided by the need to limit speculative currency inflows late last summer and had been justified by the deflationary effects of the deutsche mark's appreciation in the autumn following developments in the ERM. Subsequently, a slowing of monetary growth, the moderation of wage settlements, and the sharp downturn in business activity had contributed to restraining inflationary expectations and provided more room for maneuver.
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Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

[Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

The overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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Greece formally requested EU-IMF financial assistance on April 23, 2010. On May 2, an IMF staff mission, in consultation with representatives from the EC and the ECB, reached agreement with the Greek authorities to support their adjustment program with a three-year SBA and with conditional financing of €80 billion, to be provided in the form of bilateral loans from 15 euro area partners. The SBA for Greece, approved by the Executive Board on May 9, included financing in the amount of SDR 26.4 billion (approximately €30 billion). Market anxiety may have  eased somewhat as European policymakers announced on May 10 the first of a series of measures to build firewalls against the impact of a future crisis on the euro area.
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Favorable external developments and improved fundamentals have resulted in real appreciation pressures on the quetzal; with the nominal rate broadly stable since late 2004, the real appreciation has taken place through a relatively higher inflation rate. […] While the central bank has barely intervened in the foreign-exchange market since August 2006, staff argued that the intervention rule allows for limited flexibility of the rate and is contributing to the perception that the monetary board will defend its stability, rather than the inflation objective. 

Monetary policy was kept on hold from September 2009 to March 2011. The policy rate has been adjusted on three occasions since then (in March, July and September 2011) by a total of 100 basis points to limit second-round effects from rising commodity prices. The currency appreciated modestly from early 2010 to April 2011, and has remained broadly stable since then, with limited central bank intervention guided by a rules-based framework. The rule allows the central bank to intervene in the foreign exchange market (by up to US$32 million per day) if the exchange rate deviates by more than 0.6 percent in either direction from its five-day moving average (the threshold that triggers central bank intervention was 0.5 percent from September 2009 until January 2011).
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Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 
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During the first several months of 1974, against the background of a marked deterioration in the operating conditions of the fishing industry and in the external accounts, the market rate of the krona was depreciated steadily. In the latter part of August, when a new government was about to be formed, speculation on a large further depreciation of the krona resulted in a substantial loss of reserves, leading the authorities to suspend trading in foreign exchange between August 22 and August 30. Trading was resumed on September 2 at rates which, in terms of the USD represented a depreciation of 17 per cent, This depreciation formed part of a broader economic program. As these measures proved insufficient to improve the profitability of the export sector and to stem the erosion of reserves, the krona was again depreciated by a further 20 per cent on February 14, 1975

In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t

The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th

Since late 1992, the Icelandic krona has been devalued twice, In the fall of 1992, turmoil in the European foreign exchange market forced the pound and the lira to withdraw from the ERM. There were also depreciations of other European currencies, including most notably for Iceland the Finnish markka, the Swedish krona and the Portuguese escudo. Against this background, the Icelandic krona was devalued by 6 percent on November 23, 1992. The krona was devalued again on June 28, 1993, by 7.5 percent, this time in light of a sharp deterioration in the terms of trade and the difficult position of the fisheries as a result of a cut in fishing quotas for the coming fishing season. With the two devaluations, the real effective exchange rate depreciated by 9 percent between October 1992 and October 1993
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Pressures in international markets and the loss of confidence in Iceland’s financial system in October 2008 led to the collapse of its three largest banks in the span of a week. As a result, key asset prices plummeted: the onshore foreign exchange market dried up, the króna depreciated by more than 70 percent in the offshore market, and the equity market tumbled by over 80 percent […] From around October 5, the foreign exchange market for ISK, both on-shore and off-shore, ceased operating in the face of uncertainties about bank credit quality, the appropriate exchange rate, and an apparently huge excess supply of ISK.
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.

Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta

Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 
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The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val

[Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise

As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in

Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me

In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym

In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia

The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai

[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril
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After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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Between July 1973 and November 1974, the effective exchange rate (based on 1972 trade shares) appreciated by about 4 percent, due to realignments of other currenciers, and as a result of a much higher rate of inflation in Korea than in its main trading aprtners, over this same period the exchange rate for the won became overvalued. The exchange rate of the won, which had been stabilized at W. 398.9 per USD since August 1972, was therefore depreciated by 17.5 percent to W 485 per USD on December 1974 after agreement with the Fund. 
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No major changes were introduced to the exchange and trade system during 1976; in broad terms, the effects of such changes as there were implied a net liberalization of the overall system. The exchange rate structure, around the basic rate of W 484 per USD remained unchanged during the year. Since the devaluation of 1974, the trade weighted effective exchange rate of the won had depreciated by about 2.5 percent up to the first quarter of 1977. 

[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (

[SBA 1rev Jun80] On March 3, 1980, the Executive Board approved a two-year stand-by arrangement for Korea in the amount of SDR 640 million, or 400 per cent of quota (EBS/80/35, 2/19/80). Of this amount, SDR 160 million, or 100 per cent of quota, is to be provided from ordinary resources; and SDR 480 million, or 300 per cent of quota, is to be provided under supplementary financing. The major components of the stand-by program included: a depreciation of the won by 16.6 per cent; the adoption of a more flexible exchange rate system; a substantial increase in interest rates; and an upward adjustment of administered prices, including the prices of petroleum products and energy. […] To date, all performance criteria have been met, and Korea has purchased as of June 6, the equivalent of SDR 160 million under the arrangement.
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The
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Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.

The BoL has strengthened its liquidity management framework. A 7-day deposit facility was introduced in March at the existing overnight rate of 1 percent to lock up excess liquidity for longer. Thus far the BoL’s actions, coupled with limits on banks’ net open foreign exchange positions, precautionary behavior, and confidence in the program strategy have prevented this considerable excess liquidity (€950 million or 17 percent of reserves) from becoming a drain on reserves.
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[Since 1921, Belgium and Luxembourg form the Belgium-Luxembourg Economic Union and the Luxembourg franc is pegged to Belgium’s currency.] The Luxembourg representatives noted that, besides the recession and accompanying drop inindustrial production, the most important recent development had been the exchange rate adjustements. The devaluation of the Belgian France, coupled with the EMS realignments of October 1981 and June 1982 had resulted in a depreciation of the Luxembourg franc of almost 19 percent vis-avis the currency of Luxembourg's main trade partner, Germany. Coming on top of the depreciation of the EMS currencies vis-a-vis the Dollar these exchange rate movements had caused serious problems for a country which is heavily dependent on imports. The devaluation of the Belgian frnac had not been welcomed by the Luxembourg authorities. 
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Luxembourg forms a monetary union with Belgium in which the Luxembourg and Belgium franc are at par. [...] The BMEU constitutes a single exchange control area. The dual exchange market, maintained together with Belgium, was abolished in March 1990. Luxembourg does not have a full-fledged central bank which could fill the role of lender of last resort. The Luxembourg Monetary Institute, established in 1983, is mainly a bank supervisory institution, although it also monitors domestic credit and monetary developments. Its functions include the issuing of currency, management of Luxembourg's official reserves and regulation of domestic credit. However the only available monetary policy tools are administrative in nature, such as ceilings on mortgage credit, they have so far never been used. 

Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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Since the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect

Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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[[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b
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While there are signs of economic recovery, macroeconomic imbalances persist. Strong growth in the service sector and slowing job losses in the textile sector have helped revive real GDP growth. However, headline inflation surged largely reflecting budgetary measures. Public debt remains high, and the current account deficit has widened further, owing to weak export performance, higher oil prices, and lower import tariffs. The BoM has continued intervening in the interbank foreign exchange market and has gradually raised its signaling rate in response to higher inflation.

The exchange rate has depreciated modestly and reserves coverage remains comfortable. Within the floating regime, the Bank of Mauritius (BoM) accumulated reserves opportunistically through mid-2008 then allowed them to decline as capital inflows eased late last summer. This trend continued when, in step with international developments, monetary policy was eased in November and again in early December. The BoM has since refrained from interventions, and the floating exchange has depreciated in nominal effective terms by about 4 percent since January 2009, while remaining relatively stable against the U.S. dollar.
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The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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During 1998, international capital market uncertainty stemming from the crisis in Russia had negative effects on Mexican financial markets (although apparently by significantly less than the impact on other major emerging markets). Access to international capital markets dried up and spreads on international bonds widened markedly in the second half of 1998, reflecting shifts in the perception of risk. Short-term domestic interest rates soared, peaking at 51 percent in September; although they declined subsequently and by year-end they stood at 34 percent, and the peso depreciated relative to the U.S. dollar by 22 percent for the year.

The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha
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[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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Since the 1980 consultation, the guilder has traded on the upper balf of the EMS band, except for a few months in the spring of 1981 when a widening of interest rate differentials caused it to weaken, and for brief periods following the realignments of October 5, 1981 and June 13, 1982 on the occsion of which the guilder appreciated, along with the deutsch mark by 5.3 percent and 3.5 percent, respectively, against the ECU
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab
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As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin

The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates

Page 3430



rawdata

After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 

As the economy contracted and inflation pressures eased, monetary policy was loosened and the exchange rate depreciated sharply. The Reserve Bank cut the official cash rate by 525 basis points since July 2008 to 3 percent, and the nominal exchange rate depreciated by 25 percent in trade-weighted terms between December 2007 and March 2009. […] The staff considered that the sharp fall of the exchange rate brought the currency broadly in line with fundamentals (Box 3). The depreciation was driven by the beginning of the loosening cycle by the Reserve Bank and the fall in commodity prices. The authorities stressed that they remain committed to a free floating exchange rate regime, with only limited interventions by the Reserve Bank.
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Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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Following a significant depreciation during the early part of the global financial crisis, the Norwegian krone has since rebounded and is now around its pre-crisis rates. This appreciation and the resulting low growth of import prices (which takes several months to fully pass through) explains much of Norway’s low core inflation relative to many advanced economies, as imported goods constitute 30 percent of Norway’s consumption basket.
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[Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and

Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec

Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren
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There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r

Page 3455



rawdata

External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power

With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha
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The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun
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A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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As in other countries in the region, local asset markets succumbed to sharp price declines and capital outflows led to rapid zloty depreciation in the wake of Lehman Brothers. In addition, the interbank market froze in late October 2008, reflecting increased uncertainty, and a number of banks had difficulty obtaining foreign exchange liquidity to fund their growing foreign-currency denominated (largely Swiss franc) mortgage portfolio. […] Specifically, to address foreign-currency funding risks and broader liquidity shortfalls, the authorities introduced dollar, Swiss franc, and euro swaps; widened the list of collateral that can be used at its discount window; and extended the maturity of repo transactions.
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Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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Exchange rate developments in 1981 were affected by the sharp appreciation of the dollar vis-a-vis the major European currencies. Thus, while the escudoldollar rate depreciated in 1981 by 23 per cent through the year, the escudo actually appreciated vis-a-vis some major European currencies such as the French franc, the pound sterling, the Italian lira and the Spanish peseta. Moreover, the acceleration of inflation in 1981 intensified the deterioration of Portugal's external competitiveness as evidenced by an average increase in adjusted relative unit labor costs of 6.5 per cent his prompted the authorities to announce the acceleration of the monthly rate of depreciation to 0.75 per cent in December and to change the weights of the exchange rate basket in March 1982 in order to reflect more accurately Portugal's trade pattern.

In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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April 8 : After further credit downgrades by Fitch and Moody’s, the Portuguese government requests financial assistance from the EU and IMF. […] May 5 : IMF mission reaches agreement with Portuguese authorities on a three-year €26 billion arrangement under the EFF, as part of a financing package with the EU. IMF Executive Board approves the arrangement two weeks later, under the Fund’s fast-track Emergency Financing Mechanism. […] September 12 : IMF completes the first review of Portugal’s performance under the EFF-supported program and approves disbursement of €3.98 billion.
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 

The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 

Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt
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[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte
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Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o

In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s
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In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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Since September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.

After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 
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Serbia’s external position has strengthened in recent months. The current account deficit has narrowed due to a dynamic recovery in exports. At the same time, import growth was contained by lower import prices and weak consumption. Capital inflows have been supported by the ECB quantitative easing, declining sovereign risk premia, and the rising demand for Serbia’s government securities. As a result, the dinar reversed its previous depreciation trend against the euro in early 2015. International reserves are at comfortable levels.
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The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 
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Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a
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The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota

The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte

South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p
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In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in
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In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr

[Art4 1979] In July 1977, faced with a rate of inflation approaching 30 per cent, a current external deficit that threatened to exceed the USD 4.3 billion recorded the previous year and considerable pressure against the exchang rate, the authorities depreciated the peseta by 19.7 percent against the USD and further tightened monetary policy. These measures were followed up in October with a stabilization program designed to arrest the deterioration of the externatl accounts and reduce the rate of inflation through tight monetary policies and wage restraint.  [SBA Req 1978] After deteriorating in each of the three preceding years, the current account of the balance of payments weakened further in the first half of 1977, as widespread expectations of a sizable exchange rate depreciation prompted substantial leading and lagging operations. 

Together with the shift in the stance of policy, a number of changes were made in the second half of 1977 in monetary instruments and the mechanism of  monetary control. Most importantly, interest rates on bank deposits and loans with a maturity in excess of one year were freed from official control; and interest rates on short-term "monetary regulation" credits supplied by the Bank of Spain to the banks were brought more closely into line with market rates, and an auction system was introduced for supplying a proportion of such credits (formerly, these credits were made available to the banks at fixed, relatively low rates of interest in proportion to their owned capital and reserves).

The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m

[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the
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The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 

The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 
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 As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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The exchange rate is probably modestly undervalued. Given the particular exposure of Sweden to the global collapse in demand for investment and durable consumer goods, a good part of the recent depreciation is likely an equilibrating adjustment. Accordingly, along with the reforms to labor market structures and income taxation in recent years, it will play a key role in containing increases in unemployment and the accompanying concerns with hysterisis […] Until September 2008, the Riksbank had maintained a tightening bias but the stance has since switched to accommodating, as the severity of the deflationary impact arising from the global financial crisis was increasingly recognized. The policy rate has been cut by 425 basis points to ½ percent. Against this background, the freely floating Krona depreciated significantly. The authorities have also taken a wide range of measures to stabilize financial markets. 

The Riksbank’s shift to unconventional measures from February has generated a firmly  stimulatory monetary stance. The negative repo rate is about 3 percentage points below its historical average in real terms. Lending and deposit rates for households and firms have declined broadly in line with the repo rate, but have remained positive aside from deposits of large corporations. Swedish QE has further lowered the yield curve, with negative yields on government bonds out to about 5 years, and yields on banks’ covered bonds have moved down roughly in parallel. The “shadow rate” illustrates the lower repo rate consistent with the impact of QE on the yield curve. As of October, the krona has depreciated by 4 percent in nominal effective terms from its 2014 average, further contributing to easy monetary conditions.
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[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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[Art4 93] Monetary policy was eased slightly in late 1990, but tightened again around the middle of 1991 to counteract a depreciation of the Swiss franc. The strengthening of the Swiss franc during the period of turmoil in the EMS, and signs of declining inflation, permitted a progressive easing of monetary policy beginning in mid-1992. [RED 94] The easing of monetary policy in late 1990 was reversed early in 1991 as the exchange rate weakened and concern arose about renewed inflationary pressure. Short-term interest rates increased in the late spring, and again in the summer and early autumn as monetary policy responded to the increase in inflation, the decline in the nominal effective exchange rate early in the year, and the renewed'weakening in mid-year.

The real effective depreciation of the Swiss franc from end-1995 to end-1997-which amounted to some 10 percent and unwound the real effective appreciation recorded between end-1990 and end-l 995-has also contributed (Figure 7). This depreciation reflected primarily movements of the U.S. dollar, the pound sterling, and the Italian lira against the deutsche mark; the real SW F/DM exchange rate depreciated by about 2 percent over this period. After depreciating in late 1996/early 1997, the Swiss franc returned to the upper half of its historical trading range  vis-a-vis the deutsche mark toward end-l 997, in response to “safe haven” pressures in the wake of the Asian crisis.
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Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren
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From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest
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After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 

International reserves increased and the baht depreciated against the dollar. Despite a balanced current account, a fall in FDI and net portfolio outflows, reserves increased (Table 3). This increase is attributable to strong inflows on the capital account generated by a reduction in the net foreign assets of commercial banks as banks switched from perceived high-risk assets abroad to domestic assets. As regards the exchange rate, following the removal of capital controls in March 2008, the baht initially appreciated in 2008Q1. Since then, global risk aversion has contributed to a stronger dollar and the baht has depreciated in line with other regional currencies. International reserves increased by US$23¼ billion to US$111 billion at end-2008 (about 9 months of imports), with almost all the accumulation occurring during 2008Q1
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The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

In its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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Periodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.

The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb
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Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit
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Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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Turkey’s vulnerabilities were exposed by a worsening in market sentiment towards emerging markets and adverse geopolitical developments. This led to a run on the lira, which fell by around 40 percent (in TL/US$ terms) in early August. The exchange rate shock and a necessary, but belated, monetary policy reaction to higher inflation (625 basis points hike in the policy rate in mid-September) were accompanied by a recession in the second half of the year and a sharp increase in unemployment.
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The nominal exchange rate remained broadly stable in 2000. The NBU purchased significant amounts of foreign exchange in the interbank market, which kept gross international reserves mostly above a level equivalent to 3 weeks of imports. However, the annual inflation rate rose to 27 percent in 2000, reflecting the unsterilized intervention by the NBU in the foreign exchange market and increases in administered prices, notably communal tariffs, and in prices for energy imports and certain staples. As a result, the competitiveness gains achieved in 1999 were partly eroded as the real effective exchange rate appreciated by about 7% percent during the first nine months of 2000.
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Ukraine has been subject to a sharp reversal of external capital flows in the context the deepening global financial turmoil […] The confidence crisis has spread to the foreign exchange market. Intervention by NBU has amounted to over $4 billion in October (from reserves of $38 billion). Early in the month the intervention was often at no market rates (at times deviating from the market rate by more than two percent). This temporarily kept the currency inside the weak end of a Hrv/$4.55–$5.35 band. However, increasing reserve losses have forced the NBU to step back and the currency is trading around Hrv/$5.90. The authorities also imposed a set of exchange controls to help stem outflows. [Inbetween December and March 2009, significant differences existed between the official and the market rate Hryvnia/USD (ca 20-25%)
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Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,

Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 
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The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 

1/3/02 President Duhalde announces the end of convertibility, and the introduction of a dual foreign exchange regime. 1/6/02 The convertibility law ceases to be in effect. A dual exchange rate regime is introduced, one fixed at 1.40 pesos to a dollar for foreign trade, and the other determined in the free market.  2/3/02 The government decrees the unification of the exchange rate regime and the asymmetric pesoization of bank balance sheets (assets at Arg$1/US$1, and liabilities at Arg$1.40/US$1) 2/11/02 The foreign exchange market opens for the first time under a unified regime; the peso depreciates to Arg$1.8 to the dollar. 
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The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 

The Executive Board of the International Monetary Fund (IMF) today approved a three-year Stand-By Arrangement (SBA) for Argentina amounting to US$50 billion (equivalent to SDR 35.379 billion, or about 1,110 percent of Argentina’s quota in the IMF). The Board’s decision allows the authorities to make an immediate purchase of US$15 billion (equivalent to SDR 10,614 billion, or 333 percent of Argentina’s quota). One half of this amount (US$7.5 billion) will be used for budget support. The remaining amount of IMF financial support (US$35 billion) will be made available over the duration of the arrangement, subject to quarterly reviews by the Executive Board. The authorities have indicated that they intend to draw on the first tranche of the arrangement but subsequently treat the remainder of the arrangement as precautionary
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The Australian dollar was reasonably steady from the time of its floating in December 1983 through January 1985 but in the subsequent three months it fell by some 20 percent in nominal effective (tradeweighted) terms. This sharp movement was triggered in part by the general strength of the U.S. dollar in February but a range of domestic political and economic factors probably also played a role. Such factors included increased market attention to the size of the external current account deficit, uncertainty about the stance of monetary policy, and the emergence of some temporary strains in industrial relations. Although the Australian dollar recovered some ground in May- June, its trade-weighted index at the end of 1984185 was about 65 (May 1970 = 1001, or about 18 percent below its level a year earlier.
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In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc
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The Government which took office following the general elections of November 6, 1981 was contronted with a calamitous situation. 1981 had been one of the worst years in Bclgium's postwar history in terms of economic performance and thc medium-term prospects were not encouraging. […] Projections by the Planning Bureau suggested that on the basis of unchanged policies both unemployment and the Public Sector Borrowing Requirements would continue to rise. […]  Given that the root of Belgium’s problems was the decline in the profitability of enterprises producing traded goods, a reversal of the income transfer which had taken place in the past ten years from those enterprises to households was called for, so as to stimulate output exports and investment. An exchange rate adjustmentwas to be a key element in this strategy. The Belgian franc was devalued by 8.5 percents as of February 22, 1982.
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Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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Real GDP growth slowed to 4 percent in 1998/99, reflecting, inter alia, the considerable weakening of the diamond market. […] In February 1999, Botswana took the important step of eliminating all remaining exchange controls for both current and capital account transactions, thereby completing the liberalization of the exchange system. […] In 1998, the pula depreciated by 14% percent (in foreign currency terms) vis-a-vis the U.S. dollar, and by another 4 percent during the first half of 1999.  Bank credit to the private sector surged by 46 percent in 1998 (12-month rate) [...], compared with 6 percent in 1997. Initially the credit expansion was supported by an accommodating monetary policy […]. When signs of inflationary pressures began to emerge during the second half of 1998, the central bank rate was raised in three steps, reaching 13% percent in March 1999
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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The weakening of external conditions initially led to pressures on the exchange rate and the capital account. The real depreciated by about 26 percent against the  U.S. dollar from mid-September 2008 to end-March 2009. This abrupt depreciation contributed to sizeable losses in Brazilian corporates on exchange-rate based derivatives contracts. Prompted by the pullback in global risk appetite, foreign investors sold a net US$18 billion (1 percent of GDP) in Brazilian equities and bonds in the fourth quarter of 2008. This was accompanied by a reduction of a similar magnitude in net foreign credit. During the first quarter of 2009, these combined flows were only modestly negative (US$1 billion), and turned positive in April–May. In recent weeks, the real has appreciated significantly against the U.S. dollar (17 percent since end-March), reflecting both higher commodity prices and portfolio inflows.

[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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Owing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in
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 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.
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[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures
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The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne

[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.

Page 3677



rawdata

Page 3678



rawdata

Page 3679



rawdata

Page 3680



rawdata

Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of
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Under the European narrow margins arrangement (the ‘snake’), there were substantial interventions in January-May and September 1974 to support the krone. Overall, Denmark used a net amount of DKr 2 1/4 billion sor ‘snake’ interventions in 1974, and an additional dollar amount equivalent to about DKr 2 billion to support the krone. In early 1975 substantial interventions were again undertaken to support the krone, making use, iuter-alia, of the "intra-snake" short-term credit. In late February 1975 Denmark made a purchase of SDI) 12 million within its gold tranche in the Fund. After the adoption by the Parliament of the inincomes settlement for 1975-76 and of the 1975/76 budget, the pressure on the krone abated in April. At the end of May 1974 gross official  reserves amounted to DKr 4.8 billion (SDII 680 million), equal to about one month's imports.

[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.

While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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The devaluations of the krone vis-a-vis the ECU as part of the EMS realignments in October 1981, February 1982, and June 1982 were small and were mostly undertaken when the krone was well inside the EMS band - a position which was achieved largely without much intervention and which was preferred by the Danish authorities in order to avoid unrest in exchange markets. Since there have also been revaluations of the deutsche mark, the krone depreciated vis-a-vis that currency by no less than 14 percent during the 18 months ended September 1982.

Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei
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[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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The reduction in Bank of Finland interest rates was accelerated in the early months of 1986. The rate on call money advances continued to follow the downward trend from 1985, to reach 11.2 percent in March. In the period January-May the base rate was lowered in three steps ffom 9 percent to 7 percent. In addition the cash reserve requirement was reduced in February from 5 percent to 4.7 percent of the total stock of deposits.  The relaxation of policies was accompanied by a loss of reserves in March and April. The outflows accelerated in May, when the markka came under pressure following the devaluation of the Norwegian krone. The Bank of Finland reacted by raising the call money rate to a peak of 16 percent in mid-May. The markka was depreciated at this time by 2 percent inside its band. As the pressure abated, the call money rate was returned to 11 percent at the end of May.
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Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer

Georgia’s economy continues to cope with the difficult external environment. The slowdown and currency depreciations in its main trading partners have lowered Georgia’s exports and remittances. The resulting shortfall in foreign earnings, combined with the worldwide strengthening of the U.S. dollar, has caused the Georgian Lari to depreciate by more than 35 percent against the U.S. dollar over the past year. This depreciation is helping the economy to adjust to external shocks, but it has also increased the debt burden of borrowers with dollar loans, weighing on domestic demand.
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra

The authorities explained that, since the early autumn of last year, it has been the policy of the Bundesbank to allow monetary conditions to ease gradually. The initial reason for the relaxation of interest rate policy was provided by the need to limit speculative currency inflows late last summer and had been justified by the deflationary effects of the deutsche mark's appreciation in the autumn following developments in the ERM. Subsequently, a slowing of monetary growth, the moderation of wage settlements, and the sharp downturn in business activity had contributed to restraining inflationary expectations and provided more room for maneuver.
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Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

[Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

The overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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Greece formally requested EU-IMF financial assistance on April 23, 2010. On May 2, an IMF staff mission, in consultation with representatives from the EC and the ECB, reached agreement with the Greek authorities to support their adjustment program with a three-year SBA and with conditional financing of €80 billion, to be provided in the form of bilateral loans from 15 euro area partners. The SBA for Greece, approved by the Executive Board on May 9, included financing in the amount of SDR 26.4 billion (approximately €30 billion). Market anxiety may have  eased somewhat as European policymakers announced on May 10 the first of a series of measures to build firewalls against the impact of a future crisis on the euro area.
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Favorable external developments and improved fundamentals have resulted in real appreciation pressures on the quetzal; with the nominal rate broadly stable since late 2004, the real appreciation has taken place through a relatively higher inflation rate. […] While the central bank has barely intervened in the foreign-exchange market since August 2006, staff argued that the intervention rule allows for limited flexibility of the rate and is contributing to the perception that the monetary board will defend its stability, rather than the inflation objective. 

Monetary policy was kept on hold from September 2009 to March 2011. The policy rate has been adjusted on three occasions since then (in March, July and September 2011) by a total of 100 basis points to limit second-round effects from rising commodity prices. The currency appreciated modestly from early 2010 to April 2011, and has remained broadly stable since then, with limited central bank intervention guided by a rules-based framework. The rule allows the central bank to intervene in the foreign exchange market (by up to US$32 million per day) if the exchange rate deviates by more than 0.6 percent in either direction from its five-day moving average (the threshold that triggers central bank intervention was 0.5 percent from September 2009 until January 2011).
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Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 
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During the first several months of 1974, against the background of a marked deterioration in the operating conditions of the fishing industry and in the external accounts, the market rate of the krona was depreciated steadily. In the latter part of August, when a new government was about to be formed, speculation on a large further depreciation of the krona resulted in a substantial loss of reserves, leading the authorities to suspend trading in foreign exchange between August 22 and August 30. Trading was resumed on September 2 at rates which, in terms of the USD represented a depreciation of 17 per cent, This depreciation formed part of a broader economic program. As these measures proved insufficient to improve the profitability of the export sector and to stem the erosion of reserves, the krona was again depreciated by a further 20 per cent on February 14, 1975

In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t

The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th

Since late 1992, the Icelandic krona has been devalued twice, In the fall of 1992, turmoil in the European foreign exchange market forced the pound and the lira to withdraw from the ERM. There were also depreciations of other European currencies, including most notably for Iceland the Finnish markka, the Swedish krona and the Portuguese escudo. Against this background, the Icelandic krona was devalued by 6 percent on November 23, 1992. The krona was devalued again on June 28, 1993, by 7.5 percent, this time in light of a sharp deterioration in the terms of trade and the difficult position of the fisheries as a result of a cut in fishing quotas for the coming fishing season. With the two devaluations, the real effective exchange rate depreciated by 9 percent between October 1992 and October 1993
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Pressures in international markets and the loss of confidence in Iceland’s financial system in October 2008 led to the collapse of its three largest banks in the span of a week. As a result, key asset prices plummeted: the onshore foreign exchange market dried up, the króna depreciated by more than 70 percent in the offshore market, and the equity market tumbled by over 80 percent […] From around October 5, the foreign exchange market for ISK, both on-shore and off-shore, ceased operating in the face of uncertainties about bank credit quality, the appropriate exchange rate, and an apparently huge excess supply of ISK.
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.

Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta

Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 
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The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val

[Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise

As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in

Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me

In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym

In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia

The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai

[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril
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After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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Between July 1973 and November 1974, the effective exchange rate (based on 1972 trade shares) appreciated by about 4 percent, due to realignments of other currenciers, and as a result of a much higher rate of inflation in Korea than in its main trading aprtners, over this same period the exchange rate for the won became overvalued. The exchange rate of the won, which had been stabilized at W. 398.9 per USD since August 1972, was therefore depreciated by 17.5 percent to W 485 per USD on December 1974 after agreement with the Fund. 
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[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (

[SBA 1rev Jun80] On March 3, 1980, the Executive Board approved a two-year stand-by arrangement for Korea in the amount of SDR 640 million, or 400 per cent of quota (EBS/80/35, 2/19/80). Of this amount, SDR 160 million, or 100 per cent of quota, is to be provided from ordinary resources; and SDR 480 million, or 300 per cent of quota, is to be provided under supplementary financing. The major components of the stand-by program included: a depreciation of the won by 16.6 per cent; the adoption of a more flexible exchange rate system; a substantial increase in interest rates; and an upward adjustment of administered prices, including the prices of petroleum products and energy. […] To date, all performance criteria have been met, and Korea has purchased as of June 6, the equivalent of SDR 160 million under the arrangement.
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The
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Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.
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[Since 1921, Belgium and Luxembourg form the Belgium-Luxembourg Economic Union and the Luxembourg franc is pegged to Belgium’s currency.] The Luxembourg representatives noted that, besides the recession and accompanying drop inindustrial production, the most important recent development had been the exchange rate adjustements. The devaluation of the Belgian France, coupled with the EMS realignments of October 1981 and June 1982 had resulted in a depreciation of the Luxembourg franc of almost 19 percent vis-avis the currency of Luxembourg's main trade partner, Germany. Coming on top of the depreciation of the EMS currencies vis-a-vis the Dollar these exchange rate movements had caused serious problems for a country which is heavily dependent on imports. The devaluation of the Belgian frnac had not been welcomed by the Luxembourg authorities. 
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Luxembourg forms a monetary union with Belgium in which the Luxembourg and Belgium franc are at par. [...] The BMEU constitutes a single exchange control area. The dual exchange market, maintained together with Belgium, was abolished in March 1990. Luxembourg does not have a full-fledged central bank which could fill the role of lender of last resort. The Luxembourg Monetary Institute, established in 1983, is mainly a bank supervisory institution, although it also monitors domestic credit and monetary developments. Its functions include the issuing of currency, management of Luxembourg's official reserves and regulation of domestic credit. However the only available monetary policy tools are administrative in nature, such as ceilings on mortgage credit, they have so far never been used. 

Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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Since the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf

Page 3832



rawdata

Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect

Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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[[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b
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While there are signs of economic recovery, macroeconomic imbalances persist. Strong growth in the service sector and slowing job losses in the textile sector have helped revive real GDP growth. However, headline inflation surged largely reflecting budgetary measures. Public debt remains high, and the current account deficit has widened further, owing to weak export performance, higher oil prices, and lower import tariffs. The BoM has continued intervening in the interbank foreign exchange market and has gradually raised its signaling rate in response to higher inflation.

The exchange rate has depreciated modestly and reserves coverage remains comfortable. Within the floating regime, the Bank of Mauritius (BoM) accumulated reserves opportunistically through mid-2008 then allowed them to decline as capital inflows eased late last summer. This trend continued when, in step with international developments, monetary policy was eased in November and again in early December. The BoM has since refrained from interventions, and the floating exchange has depreciated in nominal effective terms by about 4 percent since January 2009, while remaining relatively stable against the U.S. dollar.
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The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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During 1998, international capital market uncertainty stemming from the crisis in Russia had negative effects on Mexican financial markets (although apparently by significantly less than the impact on other major emerging markets). Access to international capital markets dried up and spreads on international bonds widened markedly in the second half of 1998, reflecting shifts in the perception of risk. Short-term domestic interest rates soared, peaking at 51 percent in September; although they declined subsequently and by year-end they stood at 34 percent, and the peso depreciated relative to the U.S. dollar by 22 percent for the year.

The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha
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[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab
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As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin

The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 

As the economy contracted and inflation pressures eased, monetary policy was loosened and the exchange rate depreciated sharply. The Reserve Bank cut the official cash rate by 525 basis points since July 2008 to 3 percent, and the nominal exchange rate depreciated by 25 percent in trade-weighted terms between December 2007 and March 2009. […] The staff considered that the sharp fall of the exchange rate brought the currency broadly in line with fundamentals (Box 3). The depreciation was driven by the beginning of the loosening cycle by the Reserve Bank and the fall in commodity prices. The authorities stressed that they remain committed to a free floating exchange rate regime, with only limited interventions by the Reserve Bank.
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Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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[Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and

Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec

Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren
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There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r
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External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power

With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha
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The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun
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A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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As in other countries in the region, local asset markets succumbed to sharp price declines and capital outflows led to rapid zloty depreciation in the wake of Lehman Brothers. In addition, the interbank market froze in late October 2008, reflecting increased uncertainty, and a number of banks had difficulty obtaining foreign exchange liquidity to fund their growing foreign-currency denominated (largely Swiss franc) mortgage portfolio. […] Specifically, to address foreign-currency funding risks and broader liquidity shortfalls, the authorities introduced dollar, Swiss franc, and euro swaps; widened the list of collateral that can be used at its discount window; and extended the maturity of repo transactions.
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Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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Exchange rate developments in 1981 were affected by the sharp appreciation of the dollar vis-a-vis the major European currencies. Thus, while the escudoldollar rate depreciated in 1981 by 23 per cent through the year, the escudo actually appreciated vis-a-vis some major European currencies such as the French franc, the pound sterling, the Italian lira and the Spanish peseta. Moreover, the acceleration of inflation in 1981 intensified the deterioration of Portugal's external competitiveness as evidenced by an average increase in adjusted relative unit labor costs of 6.5 per cent his prompted the authorities to announce the acceleration of the monthly rate of depreciation to 0.75 per cent in December and to change the weights of the exchange rate basket in March 1982 in order to reflect more accurately Portugal's trade pattern.

In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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April 8 : After further credit downgrades by Fitch and Moody’s, the Portuguese government requests financial assistance from the EU and IMF. […] May 5 : IMF mission reaches agreement with Portuguese authorities on a three-year €26 billion arrangement under the EFF, as part of a financing package with the EU. IMF Executive Board approves the arrangement two weeks later, under the Fund’s fast-track Emergency Financing Mechanism. […] September 12 : IMF completes the first review of Portugal’s performance under the EFF-supported program and approves disbursement of €3.98 billion.
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 

The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 

Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt
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[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte

Page 3925



rawdata

Page 3926



rawdata

Page 3927



rawdata

Page 3928



rawdata

Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o

In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s
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In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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Since September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.

After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 
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Serbia’s external position has strengthened in recent months. The current account deficit has narrowed due to a dynamic recovery in exports. At the same time, import growth was contained by lower import prices and weak consumption. Capital inflows have been supported by the ECB quantitative easing, declining sovereign risk premia, and the rising demand for Serbia’s government securities. As a result, the dinar reversed its previous depreciation trend against the euro in early 2015. International reserves are at comfortable levels.
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The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 
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Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a
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The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota

The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte

South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p
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In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in
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In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr

[Art4 1979] In July 1977, faced with a rate of inflation approaching 30 per cent, a current external deficit that threatened to exceed the USD 4.3 billion recorded the previous year and considerable pressure against the exchang rate, the authorities depreciated the peseta by 19.7 percent against the USD and further tightened monetary policy. These measures were followed up in October with a stabilization program designed to arrest the deterioration of the externatl accounts and reduce the rate of inflation through tight monetary policies and wage restraint.  [SBA Req 1978] After deteriorating in each of the three preceding years, the current account of the balance of payments weakened further in the first half of 1977, as widespread expectations of a sizable exchange rate depreciation prompted substantial leading and lagging operations. 

Together with the shift in the stance of policy, a number of changes were made in the second half of 1977 in monetary instruments and the mechanism of  monetary control. Most importantly, interest rates on bank deposits and loans with a maturity in excess of one year were freed from official control; and interest rates on short-term "monetary regulation" credits supplied by the Bank of Spain to the banks were brought more closely into line with market rates, and an auction system was introduced for supplying a proportion of such credits (formerly, these credits were made available to the banks at fixed, relatively low rates of interest in proportion to their owned capital and reserves).

The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m

[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the
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The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 

The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 
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 As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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The exchange rate is probably modestly undervalued. Given the particular exposure of Sweden to the global collapse in demand for investment and durable consumer goods, a good part of the recent depreciation is likely an equilibrating adjustment. Accordingly, along with the reforms to labor market structures and income taxation in recent years, it will play a key role in containing increases in unemployment and the accompanying concerns with hysterisis […] Until September 2008, the Riksbank had maintained a tightening bias but the stance has since switched to accommodating, as the severity of the deflationary impact arising from the global financial crisis was increasingly recognized. The policy rate has been cut by 425 basis points to ½ percent. Against this background, the freely floating Krona depreciated significantly. The authorities have also taken a wide range of measures to stabilize financial markets. 

The Riksbank’s shift to unconventional measures from February has generated a firmly  stimulatory monetary stance. The negative repo rate is about 3 percentage points below its historical average in real terms. Lending and deposit rates for households and firms have declined broadly in line with the repo rate, but have remained positive aside from deposits of large corporations. Swedish QE has further lowered the yield curve, with negative yields on government bonds out to about 5 years, and yields on banks’ covered bonds have moved down roughly in parallel. The “shadow rate” illustrates the lower repo rate consistent with the impact of QE on the yield curve. As of October, the krona has depreciated by 4 percent in nominal effective terms from its 2014 average, further contributing to easy monetary conditions.
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[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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[Art4 93] Monetary policy was eased slightly in late 1990, but tightened again around the middle of 1991 to counteract a depreciation of the Swiss franc. The strengthening of the Swiss franc during the period of turmoil in the EMS, and signs of declining inflation, permitted a progressive easing of monetary policy beginning in mid-1992. [RED 94] The easing of monetary policy in late 1990 was reversed early in 1991 as the exchange rate weakened and concern arose about renewed inflationary pressure. Short-term interest rates increased in the late spring, and again in the summer and early autumn as monetary policy responded to the increase in inflation, the decline in the nominal effective exchange rate early in the year, and the renewed'weakening in mid-year.

The real effective depreciation of the Swiss franc from end-1995 to end-1997-which amounted to some 10 percent and unwound the real effective appreciation recorded between end-1990 and end-l 995-has also contributed (Figure 7). This depreciation reflected primarily movements of the U.S. dollar, the pound sterling, and the Italian lira against the deutsche mark; the real SW F/DM exchange rate depreciated by about 2 percent over this period. After depreciating in late 1996/early 1997, the Swiss franc returned to the upper half of its historical trading range  vis-a-vis the deutsche mark toward end-l 997, in response to “safe haven” pressures in the wake of the Asian crisis.
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Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren
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From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest
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After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 

International reserves increased and the baht depreciated against the dollar. Despite a balanced current account, a fall in FDI and net portfolio outflows, reserves increased (Table 3). This increase is attributable to strong inflows on the capital account generated by a reduction in the net foreign assets of commercial banks as banks switched from perceived high-risk assets abroad to domestic assets. As regards the exchange rate, following the removal of capital controls in March 2008, the baht initially appreciated in 2008Q1. Since then, global risk aversion has contributed to a stronger dollar and the baht has depreciated in line with other regional currencies. International reserves increased by US$23¼ billion to US$111 billion at end-2008 (about 9 months of imports), with almost all the accumulation occurring during 2008Q1
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The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

In its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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Periodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.

The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb
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Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit
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Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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The nominal exchange rate remained broadly stable in 2000. The NBU purchased significant amounts of foreign exchange in the interbank market, which kept gross international reserves mostly above a level equivalent to 3 weeks of imports. However, the annual inflation rate rose to 27 percent in 2000, reflecting the unsterilized intervention by the NBU in the foreign exchange market and increases in administered prices, notably communal tariffs, and in prices for energy imports and certain staples. As a result, the competitiveness gains achieved in 1999 were partly eroded as the real effective exchange rate appreciated by about 7% percent during the first nine months of 2000.
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Ukraine has been subject to a sharp reversal of external capital flows in the context the deepening global financial turmoil […] The confidence crisis has spread to the foreign exchange market. Intervention by NBU has amounted to over $4 billion in October (from reserves of $38 billion). Early in the month the intervention was often at no market rates (at times deviating from the market rate by more than two percent). This temporarily kept the currency inside the weak end of a Hrv/$4.55–$5.35 band. However, increasing reserve losses have forced the NBU to step back and the currency is trading around Hrv/$5.90. The authorities also imposed a set of exchange controls to help stem outflows. [Inbetween December and March 2009, significant differences existed between the official and the market rate Hryvnia/USD (ca 20-25%)
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Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,

Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 
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The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 

1/3/02 President Duhalde announces the end of convertibility, and the introduction of a dual foreign exchange regime. 1/6/02 The convertibility law ceases to be in effect. A dual exchange rate regime is introduced, one fixed at 1.40 pesos to a dollar for foreign trade, and the other determined in the free market.  2/3/02 The government decrees the unification of the exchange rate regime and the asymmetric pesoization of bank balance sheets (assets at Arg$1/US$1, and liabilities at Arg$1.40/US$1) 2/11/02 The foreign exchange market opens for the first time under a unified regime; the peso depreciates to Arg$1.8 to the dollar. 
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The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 

The Executive Board of the International Monetary Fund (IMF) today approved a three-year Stand-By Arrangement (SBA) for Argentina amounting to US$50 billion (equivalent to SDR 35.379 billion, or about 1,110 percent of Argentina’s quota in the IMF). The Board’s decision allows the authorities to make an immediate purchase of US$15 billion (equivalent to SDR 10,614 billion, or 333 percent of Argentina’s quota). One half of this amount (US$7.5 billion) will be used for budget support. The remaining amount of IMF financial support (US$35 billion) will be made available over the duration of the arrangement, subject to quarterly reviews by the Executive Board. The authorities have indicated that they intend to draw on the first tranche of the arrangement but subsequently treat the remainder of the arrangement as precautionary
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The Australian dollar was reasonably steady from the time of its floating in December 1983 through January 1985 but in the subsequent three months it fell by some 20 percent in nominal effective (tradeweighted) terms. This sharp movement was triggered in part by the general strength of the U.S. dollar in February but a range of domestic political and economic factors probably also played a role. Such factors included increased market attention to the size of the external current account deficit, uncertainty about the stance of monetary policy, and the emergence of some temporary strains in industrial relations. Although the Australian dollar recovered some ground in May- June, its trade-weighted index at the end of 1984185 was about 65 (May 1970 = 1001, or about 18 percent below its level a year earlier.
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In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc
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The Government which took office following the general elections of November 6, 1981 was contronted with a calamitous situation. 1981 had been one of the worst years in Bclgium's postwar history in terms of economic performance and thc medium-term prospects were not encouraging. […] Projections by the Planning Bureau suggested that on the basis of unchanged policies both unemployment and the Public Sector Borrowing Requirements would continue to rise. […]  Given that the root of Belgium’s problems was the decline in the profitability of enterprises producing traded goods, a reversal of the income transfer which had taken place in the past ten years from those enterprises to households was called for, so as to stimulate output exports and investment. An exchange rate adjustmentwas to be a key element in this strategy. The Belgian franc was devalued by 8.5 percents as of February 22, 1982.
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Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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Real GDP growth slowed to 4 percent in 1998/99, reflecting, inter alia, the considerable weakening of the diamond market. […] In February 1999, Botswana took the important step of eliminating all remaining exchange controls for both current and capital account transactions, thereby completing the liberalization of the exchange system. […] In 1998, the pula depreciated by 14% percent (in foreign currency terms) vis-a-vis the U.S. dollar, and by another 4 percent during the first half of 1999.  Bank credit to the private sector surged by 46 percent in 1998 (12-month rate) [...], compared with 6 percent in 1997. Initially the credit expansion was supported by an accommodating monetary policy […]. When signs of inflationary pressures began to emerge during the second half of 1998, the central bank rate was raised in three steps, reaching 13% percent in March 1999
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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The weakening of external conditions initially led to pressures on the exchange rate and the capital account. The real depreciated by about 26 percent against the  U.S. dollar from mid-September 2008 to end-March 2009. This abrupt depreciation contributed to sizeable losses in Brazilian corporates on exchange-rate based derivatives contracts. Prompted by the pullback in global risk appetite, foreign investors sold a net US$18 billion (1 percent of GDP) in Brazilian equities and bonds in the fourth quarter of 2008. This was accompanied by a reduction of a similar magnitude in net foreign credit. During the first quarter of 2009, these combined flows were only modestly negative (US$1 billion), and turned positive in April–May. In recent weeks, the real has appreciated significantly against the U.S. dollar (17 percent since end-March), reflecting both higher commodity prices and portfolio inflows.

[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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Owing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in
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 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.
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[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures
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The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne

[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.
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Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of
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Under the European narrow margins arrangement (the ‘snake’), there were substantial interventions in January-May and September 1974 to support the krone. Overall, Denmark used a net amount of DKr 2 1/4 billion sor ‘snake’ interventions in 1974, and an additional dollar amount equivalent to about DKr 2 billion to support the krone. In early 1975 substantial interventions were again undertaken to support the krone, making use, iuter-alia, of the "intra-snake" short-term credit. In late February 1975 Denmark made a purchase of SDI) 12 million within its gold tranche in the Fund. After the adoption by the Parliament of the inincomes settlement for 1975-76 and of the 1975/76 budget, the pressure on the krone abated in April. At the end of May 1974 gross official  reserves amounted to DKr 4.8 billion (SDII 680 million), equal to about one month's imports.

[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.

While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei
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[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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The reduction in Bank of Finland interest rates was accelerated in the early months of 1986. The rate on call money advances continued to follow the downward trend from 1985, to reach 11.2 percent in March. In the period January-May the base rate was lowered in three steps ffom 9 percent to 7 percent. In addition the cash reserve requirement was reduced in February from 5 percent to 4.7 percent of the total stock of deposits.  The relaxation of policies was accompanied by a loss of reserves in March and April. The outflows accelerated in May, when the markka came under pressure following the devaluation of the Norwegian krone. The Bank of Finland reacted by raising the call money rate to a peak of 16 percent in mid-May. The markka was depreciated at this time by 2 percent inside its band. As the pressure abated, the call money rate was returned to 11 percent at the end of May.
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Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.

Page 4178



rawdata

[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra

The authorities explained that, since the early autumn of last year, it has been the policy of the Bundesbank to allow monetary conditions to ease gradually. The initial reason for the relaxation of interest rate policy was provided by the need to limit speculative currency inflows late last summer and had been justified by the deflationary effects of the deutsche mark's appreciation in the autumn following developments in the ERM. Subsequently, a slowing of monetary growth, the moderation of wage settlements, and the sharp downturn in business activity had contributed to restraining inflationary expectations and provided more room for maneuver.

Page 4181



rawdata

Page 4182



rawdata

Page 4183



rawdata

Page 4184



rawdata

Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

[Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

The overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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Greece formally requested EU-IMF financial assistance on April 23, 2010. On May 2, an IMF staff mission, in consultation with representatives from the EC and the ECB, reached agreement with the Greek authorities to support their adjustment program with a three-year SBA and with conditional financing of €80 billion, to be provided in the form of bilateral loans from 15 euro area partners. The SBA for Greece, approved by the Executive Board on May 9, included financing in the amount of SDR 26.4 billion (approximately €30 billion). Market anxiety may have  eased somewhat as European policymakers announced on May 10 the first of a series of measures to build firewalls against the impact of a future crisis on the euro area.
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Monetary policy was kept on hold from September 2009 to March 2011. The policy rate has been adjusted on three occasions since then (in March, July and September 2011) by a total of 100 basis points to limit second-round effects from rising commodity prices. The currency appreciated modestly from early 2010 to April 2011, and has remained broadly stable since then, with limited central bank intervention guided by a rules-based framework. The rule allows the central bank to intervene in the foreign exchange market (by up to US$32 million per day) if the exchange rate deviates by more than 0.6 percent in either direction from its five-day moving average (the threshold that triggers central bank intervention was 0.5 percent from September 2009 until January 2011).
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Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 
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During the first several months of 1974, against the background of a marked deterioration in the operating conditions of the fishing industry and in the external accounts, the market rate of the krona was depreciated steadily. In the latter part of August, when a new government was about to be formed, speculation on a large further depreciation of the krona resulted in a substantial loss of reserves, leading the authorities to suspend trading in foreign exchange between August 22 and August 30. Trading was resumed on September 2 at rates which, in terms of the USD represented a depreciation of 17 per cent, This depreciation formed part of a broader economic program. As these measures proved insufficient to improve the profitability of the export sector and to stem the erosion of reserves, the krona was again depreciated by a further 20 per cent on February 14, 1975

In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t

The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th

Since late 1992, the Icelandic krona has been devalued twice, In the fall of 1992, turmoil in the European foreign exchange market forced the pound and the lira to withdraw from the ERM. There were also depreciations of other European currencies, including most notably for Iceland the Finnish markka, the Swedish krona and the Portuguese escudo. Against this background, the Icelandic krona was devalued by 6 percent on November 23, 1992. The krona was devalued again on June 28, 1993, by 7.5 percent, this time in light of a sharp deterioration in the terms of trade and the difficult position of the fisheries as a result of a cut in fishing quotas for the coming fishing season. With the two devaluations, the real effective exchange rate depreciated by 9 percent between October 1992 and October 1993
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Pressures in international markets and the loss of confidence in Iceland’s financial system in October 2008 led to the collapse of its three largest banks in the span of a week. As a result, key asset prices plummeted: the onshore foreign exchange market dried up, the króna depreciated by more than 70 percent in the offshore market, and the equity market tumbled by over 80 percent […] From around October 5, the foreign exchange market for ISK, both on-shore and off-shore, ceased operating in the face of uncertainties about bank credit quality, the appropriate exchange rate, and an apparently huge excess supply of ISK.
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.

Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta

Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 
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The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val

[Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise

As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in

Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me

In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym

In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia

The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai

[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril
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After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (

[SBA 1rev Jun80] On March 3, 1980, the Executive Board approved a two-year stand-by arrangement for Korea in the amount of SDR 640 million, or 400 per cent of quota (EBS/80/35, 2/19/80). Of this amount, SDR 160 million, or 100 per cent of quota, is to be provided from ordinary resources; and SDR 480 million, or 300 per cent of quota, is to be provided under supplementary financing. The major components of the stand-by program included: a depreciation of the won by 16.6 per cent; the adoption of a more flexible exchange rate system; a substantial increase in interest rates; and an upward adjustment of administered prices, including the prices of petroleum products and energy. […] To date, all performance criteria have been met, and Korea has purchased as of June 6, the equivalent of SDR 160 million under the arrangement.
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The
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Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.
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[Since 1921, Belgium and Luxembourg form the Belgium-Luxembourg Economic Union and the Luxembourg franc is pegged to Belgium’s currency.] The Luxembourg representatives noted that, besides the recession and accompanying drop inindustrial production, the most important recent development had been the exchange rate adjustements. The devaluation of the Belgian France, coupled with the EMS realignments of October 1981 and June 1982 had resulted in a depreciation of the Luxembourg franc of almost 19 percent vis-avis the currency of Luxembourg's main trade partner, Germany. Coming on top of the depreciation of the EMS currencies vis-a-vis the Dollar these exchange rate movements had caused serious problems for a country which is heavily dependent on imports. The devaluation of the Belgian frnac had not been welcomed by the Luxembourg authorities. 
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Luxembourg forms a monetary union with Belgium in which the Luxembourg and Belgium franc are at par. [...] The BMEU constitutes a single exchange control area. The dual exchange market, maintained together with Belgium, was abolished in March 1990. Luxembourg does not have a full-fledged central bank which could fill the role of lender of last resort. The Luxembourg Monetary Institute, established in 1983, is mainly a bank supervisory institution, although it also monitors domestic credit and monetary developments. Its functions include the issuing of currency, management of Luxembourg's official reserves and regulation of domestic credit. However the only available monetary policy tools are administrative in nature, such as ceilings on mortgage credit, they have so far never been used. 

Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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Since the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect

Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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[[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b
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The exchange rate has depreciated modestly and reserves coverage remains comfortable. Within the floating regime, the Bank of Mauritius (BoM) accumulated reserves opportunistically through mid-2008 then allowed them to decline as capital inflows eased late last summer. This trend continued when, in step with international developments, monetary policy was eased in November and again in early December. The BoM has since refrained from interventions, and the floating exchange has depreciated in nominal effective terms by about 4 percent since January 2009, while remaining relatively stable against the U.S. dollar.
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The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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During 1998, international capital market uncertainty stemming from the crisis in Russia had negative effects on Mexican financial markets (although apparently by significantly less than the impact on other major emerging markets). Access to international capital markets dried up and spreads on international bonds widened markedly in the second half of 1998, reflecting shifts in the perception of risk. Short-term domestic interest rates soared, peaking at 51 percent in September; although they declined subsequently and by year-end they stood at 34 percent, and the peso depreciated relative to the U.S. dollar by 22 percent for the year.

The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha
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[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab
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As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin

The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 

As the economy contracted and inflation pressures eased, monetary policy was loosened and the exchange rate depreciated sharply. The Reserve Bank cut the official cash rate by 525 basis points since July 2008 to 3 percent, and the nominal exchange rate depreciated by 25 percent in trade-weighted terms between December 2007 and March 2009. […] The staff considered that the sharp fall of the exchange rate brought the currency broadly in line with fundamentals (Box 3). The depreciation was driven by the beginning of the loosening cycle by the Reserve Bank and the fall in commodity prices. The authorities stressed that they remain committed to a free floating exchange rate regime, with only limited interventions by the Reserve Bank.
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Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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[Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and

Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec

Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren
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There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r
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External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power

With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha
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The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun
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A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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As in other countries in the region, local asset markets succumbed to sharp price declines and capital outflows led to rapid zloty depreciation in the wake of Lehman Brothers. In addition, the interbank market froze in late October 2008, reflecting increased uncertainty, and a number of banks had difficulty obtaining foreign exchange liquidity to fund their growing foreign-currency denominated (largely Swiss franc) mortgage portfolio. […] Specifically, to address foreign-currency funding risks and broader liquidity shortfalls, the authorities introduced dollar, Swiss franc, and euro swaps; widened the list of collateral that can be used at its discount window; and extended the maturity of repo transactions.
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Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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Exchange rate developments in 1981 were affected by the sharp appreciation of the dollar vis-a-vis the major European currencies. Thus, while the escudoldollar rate depreciated in 1981 by 23 per cent through the year, the escudo actually appreciated vis-a-vis some major European currencies such as the French franc, the pound sterling, the Italian lira and the Spanish peseta. Moreover, the acceleration of inflation in 1981 intensified the deterioration of Portugal's external competitiveness as evidenced by an average increase in adjusted relative unit labor costs of 6.5 per cent his prompted the authorities to announce the acceleration of the monthly rate of depreciation to 0.75 per cent in December and to change the weights of the exchange rate basket in March 1982 in order to reflect more accurately Portugal's trade pattern.

In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 

The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 

Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt

Page 4371



rawdata

[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte
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Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o

In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s
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In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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Since September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.

After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 
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The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 
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Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a
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The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota

The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte

South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p
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In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in
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In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr

[Art4 1979] In July 1977, faced with a rate of inflation approaching 30 per cent, a current external deficit that threatened to exceed the USD 4.3 billion recorded the previous year and considerable pressure against the exchang rate, the authorities depreciated the peseta by 19.7 percent against the USD and further tightened monetary policy. These measures were followed up in October with a stabilization program designed to arrest the deterioration of the externatl accounts and reduce the rate of inflation through tight monetary policies and wage restraint.  [SBA Req 1978] After deteriorating in each of the three preceding years, the current account of the balance of payments weakened further in the first half of 1977, as widespread expectations of a sizable exchange rate depreciation prompted substantial leading and lagging operations. 

Together with the shift in the stance of policy, a number of changes were made in the second half of 1977 in monetary instruments and the mechanism of  monetary control. Most importantly, interest rates on bank deposits and loans with a maturity in excess of one year were freed from official control; and interest rates on short-term "monetary regulation" credits supplied by the Bank of Spain to the banks were brought more closely into line with market rates, and an auction system was introduced for supplying a proportion of such credits (formerly, these credits were made available to the banks at fixed, relatively low rates of interest in proportion to their owned capital and reserves).

The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m

[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the
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The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 

The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 
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 As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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The exchange rate is probably modestly undervalued. Given the particular exposure of Sweden to the global collapse in demand for investment and durable consumer goods, a good part of the recent depreciation is likely an equilibrating adjustment. Accordingly, along with the reforms to labor market structures and income taxation in recent years, it will play a key role in containing increases in unemployment and the accompanying concerns with hysterisis […] Until September 2008, the Riksbank had maintained a tightening bias but the stance has since switched to accommodating, as the severity of the deflationary impact arising from the global financial crisis was increasingly recognized. The policy rate has been cut by 425 basis points to ½ percent. Against this background, the freely floating Krona depreciated significantly. The authorities have also taken a wide range of measures to stabilize financial markets. 

The Riksbank’s shift to unconventional measures from February has generated a firmly  stimulatory monetary stance. The negative repo rate is about 3 percentage points below its historical average in real terms. Lending and deposit rates for households and firms have declined broadly in line with the repo rate, but have remained positive aside from deposits of large corporations. Swedish QE has further lowered the yield curve, with negative yields on government bonds out to about 5 years, and yields on banks’ covered bonds have moved down roughly in parallel. The “shadow rate” illustrates the lower repo rate consistent with the impact of QE on the yield curve. As of October, the krona has depreciated by 4 percent in nominal effective terms from its 2014 average, further contributing to easy monetary conditions.
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[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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[Art4 93] Monetary policy was eased slightly in late 1990, but tightened again around the middle of 1991 to counteract a depreciation of the Swiss franc. The strengthening of the Swiss franc during the period of turmoil in the EMS, and signs of declining inflation, permitted a progressive easing of monetary policy beginning in mid-1992. [RED 94] The easing of monetary policy in late 1990 was reversed early in 1991 as the exchange rate weakened and concern arose about renewed inflationary pressure. Short-term interest rates increased in the late spring, and again in the summer and early autumn as monetary policy responded to the increase in inflation, the decline in the nominal effective exchange rate early in the year, and the renewed'weakening in mid-year.

The real effective depreciation of the Swiss franc from end-1995 to end-1997-which amounted to some 10 percent and unwound the real effective appreciation recorded between end-1990 and end-l 995-has also contributed (Figure 7). This depreciation reflected primarily movements of the U.S. dollar, the pound sterling, and the Italian lira against the deutsche mark; the real SW F/DM exchange rate depreciated by about 2 percent over this period. After depreciating in late 1996/early 1997, the Swiss franc returned to the upper half of its historical trading range  vis-a-vis the deutsche mark toward end-l 997, in response to “safe haven” pressures in the wake of the Asian crisis.

Page 4426



rawdata

Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren
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From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest
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After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 

International reserves increased and the baht depreciated against the dollar. Despite a balanced current account, a fall in FDI and net portfolio outflows, reserves increased (Table 3). This increase is attributable to strong inflows on the capital account generated by a reduction in the net foreign assets of commercial banks as banks switched from perceived high-risk assets abroad to domestic assets. As regards the exchange rate, following the removal of capital controls in March 2008, the baht initially appreciated in 2008Q1. Since then, global risk aversion has contributed to a stronger dollar and the baht has depreciated in line with other regional currencies. International reserves increased by US$23¼ billion to US$111 billion at end-2008 (about 9 months of imports), with almost all the accumulation occurring during 2008Q1
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The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

In its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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Periodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.

The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb
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Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit
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Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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The nominal exchange rate remained broadly stable in 2000. The NBU purchased significant amounts of foreign exchange in the interbank market, which kept gross international reserves mostly above a level equivalent to 3 weeks of imports. However, the annual inflation rate rose to 27 percent in 2000, reflecting the unsterilized intervention by the NBU in the foreign exchange market and increases in administered prices, notably communal tariffs, and in prices for energy imports and certain staples. As a result, the competitiveness gains achieved in 1999 were partly eroded as the real effective exchange rate appreciated by about 7% percent during the first nine months of 2000.
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Ukraine has been subject to a sharp reversal of external capital flows in the context the deepening global financial turmoil […] The confidence crisis has spread to the foreign exchange market. Intervention by NBU has amounted to over $4 billion in October (from reserves of $38 billion). Early in the month the intervention was often at no market rates (at times deviating from the market rate by more than two percent). This temporarily kept the currency inside the weak end of a Hrv/$4.55–$5.35 band. However, increasing reserve losses have forced the NBU to step back and the currency is trading around Hrv/$5.90. The authorities also imposed a set of exchange controls to help stem outflows. [Inbetween December and March 2009, significant differences existed between the official and the market rate Hryvnia/USD (ca 20-25%)
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Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,

Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 
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The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 
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The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 

The Executive Board of the International Monetary Fund (IMF) today approved a three-year Stand-By Arrangement (SBA) for Argentina amounting to US$50 billion (equivalent to SDR 35.379 billion, or about 1,110 percent of Argentina’s quota in the IMF). The Board’s decision allows the authorities to make an immediate purchase of US$15 billion (equivalent to SDR 10,614 billion, or 333 percent of Argentina’s quota). One half of this amount (US$7.5 billion) will be used for budget support. The remaining amount of IMF financial support (US$35 billion) will be made available over the duration of the arrangement, subject to quarterly reviews by the Executive Board. The authorities have indicated that they intend to draw on the first tranche of the arrangement but subsequently treat the remainder of the arrangement as precautionary
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The Australian dollar was reasonably steady from the time of its floating in December 1983 through January 1985 but in the subsequent three months it fell by some 20 percent in nominal effective (tradeweighted) terms. This sharp movement was triggered in part by the general strength of the U.S. dollar in February but a range of domestic political and economic factors probably also played a role. Such factors included increased market attention to the size of the external current account deficit, uncertainty about the stance of monetary policy, and the emergence of some temporary strains in industrial relations. Although the Australian dollar recovered some ground in May- June, its trade-weighted index at the end of 1984185 was about 65 (May 1970 = 1001, or about 18 percent below its level a year earlier.
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In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc
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The Government which took office following the general elections of November 6, 1981 was contronted with a calamitous situation. 1981 had been one of the worst years in Bclgium's postwar history in terms of economic performance and thc medium-term prospects were not encouraging. […] Projections by the Planning Bureau suggested that on the basis of unchanged policies both unemployment and the Public Sector Borrowing Requirements would continue to rise. […]  Given that the root of Belgium’s problems was the decline in the profitability of enterprises producing traded goods, a reversal of the income transfer which had taken place in the past ten years from those enterprises to households was called for, so as to stimulate output exports and investment. An exchange rate adjustmentwas to be a key element in this strategy. The Belgian franc was devalued by 8.5 percents as of February 22, 1982.
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Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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Real GDP growth slowed to 4 percent in 1998/99, reflecting, inter alia, the considerable weakening of the diamond market. […] In February 1999, Botswana took the important step of eliminating all remaining exchange controls for both current and capital account transactions, thereby completing the liberalization of the exchange system. […] In 1998, the pula depreciated by 14% percent (in foreign currency terms) vis-a-vis the U.S. dollar, and by another 4 percent during the first half of 1999.  Bank credit to the private sector surged by 46 percent in 1998 (12-month rate) [...], compared with 6 percent in 1997. Initially the credit expansion was supported by an accommodating monetary policy […]. When signs of inflationary pressures began to emerge during the second half of 1998, the central bank rate was raised in three steps, reaching 13% percent in March 1999
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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The weakening of external conditions initially led to pressures on the exchange rate and the capital account. The real depreciated by about 26 percent against the  U.S. dollar from mid-September 2008 to end-March 2009. This abrupt depreciation contributed to sizeable losses in Brazilian corporates on exchange-rate based derivatives contracts. Prompted by the pullback in global risk appetite, foreign investors sold a net US$18 billion (1 percent of GDP) in Brazilian equities and bonds in the fourth quarter of 2008. This was accompanied by a reduction of a similar magnitude in net foreign credit. During the first quarter of 2009, these combined flows were only modestly negative (US$1 billion), and turned positive in April–May. In recent weeks, the real has appreciated significantly against the U.S. dollar (17 percent since end-March), reflecting both higher commodity prices and portfolio inflows.

[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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Owing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in
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 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.

Page 4553



rawdata

Page 4554



rawdata

Page 4555



rawdata

Page 4556



rawdata

[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures
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The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne

[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.
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Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of
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Under the European narrow margins arrangement (the ‘snake’), there were substantial interventions in January-May and September 1974 to support the krone. Overall, Denmark used a net amount of DKr 2 1/4 billion sor ‘snake’ interventions in 1974, and an additional dollar amount equivalent to about DKr 2 billion to support the krone. In early 1975 substantial interventions were again undertaken to support the krone, making use, iuter-alia, of the "intra-snake" short-term credit. In late February 1975 Denmark made a purchase of SDI) 12 million within its gold tranche in the Fund. After the adoption by the Parliament of the inincomes settlement for 1975-76 and of the 1975/76 budget, the pressure on the krone abated in April. At the end of May 1974 gross official  reserves amounted to DKr 4.8 billion (SDII 680 million), equal to about one month's imports.

[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.

While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei
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[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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The reduction in Bank of Finland interest rates was accelerated in the early months of 1986. The rate on call money advances continued to follow the downward trend from 1985, to reach 11.2 percent in March. In the period January-May the base rate was lowered in three steps ffom 9 percent to 7 percent. In addition the cash reserve requirement was reduced in February from 5 percent to 4.7 percent of the total stock of deposits.  The relaxation of policies was accompanied by a loss of reserves in March and April. The outflows accelerated in May, when the markka came under pressure following the devaluation of the Norwegian krone. The Bank of Finland reacted by raising the call money rate to a peak of 16 percent in mid-May. The markka was depreciated at this time by 2 percent inside its band. As the pressure abated, the call money rate was returned to 11 percent at the end of May.

Page 4615



rawdata

Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra
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Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

[Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

The overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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Monetary policy was kept on hold from September 2009 to March 2011. The policy rate has been adjusted on three occasions since then (in March, July and September 2011) by a total of 100 basis points to limit second-round effects from rising commodity prices. The currency appreciated modestly from early 2010 to April 2011, and has remained broadly stable since then, with limited central bank intervention guided by a rules-based framework. The rule allows the central bank to intervene in the foreign exchange market (by up to US$32 million per day) if the exchange rate deviates by more than 0.6 percent in either direction from its five-day moving average (the threshold that triggers central bank intervention was 0.5 percent from September 2009 until January 2011).
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Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 

Page 4647



rawdata

During the first several months of 1974, against the background of a marked deterioration in the operating conditions of the fishing industry and in the external accounts, the market rate of the krona was depreciated steadily. In the latter part of August, when a new government was about to be formed, speculation on a large further depreciation of the krona resulted in a substantial loss of reserves, leading the authorities to suspend trading in foreign exchange between August 22 and August 30. Trading was resumed on September 2 at rates which, in terms of the USD represented a depreciation of 17 per cent, This depreciation formed part of a broader economic program. As these measures proved insufficient to improve the profitability of the export sector and to stem the erosion of reserves, the krona was again depreciated by a further 20 per cent on February 14, 1975

In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t

The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th

Since late 1992, the Icelandic krona has been devalued twice, In the fall of 1992, turmoil in the European foreign exchange market forced the pound and the lira to withdraw from the ERM. There were also depreciations of other European currencies, including most notably for Iceland the Finnish markka, the Swedish krona and the Portuguese escudo. Against this background, the Icelandic krona was devalued by 6 percent on November 23, 1992. The krona was devalued again on June 28, 1993, by 7.5 percent, this time in light of a sharp deterioration in the terms of trade and the difficult position of the fisheries as a result of a cut in fishing quotas for the coming fishing season. With the two devaluations, the real effective exchange rate depreciated by 9 percent between October 1992 and October 1993
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.

Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta

Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 
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The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val

[Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise

As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in

Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me

In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym

In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia

The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai

[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril
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After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (

[SBA 1rev Jun80] On March 3, 1980, the Executive Board approved a two-year stand-by arrangement for Korea in the amount of SDR 640 million, or 400 per cent of quota (EBS/80/35, 2/19/80). Of this amount, SDR 160 million, or 100 per cent of quota, is to be provided from ordinary resources; and SDR 480 million, or 300 per cent of quota, is to be provided under supplementary financing. The major components of the stand-by program included: a depreciation of the won by 16.6 per cent; the adoption of a more flexible exchange rate system; a substantial increase in interest rates; and an upward adjustment of administered prices, including the prices of petroleum products and energy. […] To date, all performance criteria have been met, and Korea has purchased as of June 6, the equivalent of SDR 160 million under the arrangement.
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The
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Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.
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[Since 1921, Belgium and Luxembourg form the Belgium-Luxembourg Economic Union and the Luxembourg franc is pegged to Belgium’s currency.] The Luxembourg representatives noted that, besides the recession and accompanying drop inindustrial production, the most important recent development had been the exchange rate adjustements. The devaluation of the Belgian France, coupled with the EMS realignments of October 1981 and June 1982 had resulted in a depreciation of the Luxembourg franc of almost 19 percent vis-avis the currency of Luxembourg's main trade partner, Germany. Coming on top of the depreciation of the EMS currencies vis-a-vis the Dollar these exchange rate movements had caused serious problems for a country which is heavily dependent on imports. The devaluation of the Belgian frnac had not been welcomed by the Luxembourg authorities. 
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Luxembourg forms a monetary union with Belgium in which the Luxembourg and Belgium franc are at par. [...] The BMEU constitutes a single exchange control area. The dual exchange market, maintained together with Belgium, was abolished in March 1990. Luxembourg does not have a full-fledged central bank which could fill the role of lender of last resort. The Luxembourg Monetary Institute, established in 1983, is mainly a bank supervisory institution, although it also monitors domestic credit and monetary developments. Its functions include the issuing of currency, management of Luxembourg's official reserves and regulation of domestic credit. However the only available monetary policy tools are administrative in nature, such as ceilings on mortgage credit, they have so far never been used. 

Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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Since the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect

Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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[[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b
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The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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During 1998, international capital market uncertainty stemming from the crisis in Russia had negative effects on Mexican financial markets (although apparently by significantly less than the impact on other major emerging markets). Access to international capital markets dried up and spreads on international bonds widened markedly in the second half of 1998, reflecting shifts in the perception of risk. Short-term domestic interest rates soared, peaking at 51 percent in September; although they declined subsequently and by year-end they stood at 34 percent, and the peso depreciated relative to the U.S. dollar by 22 percent for the year.

The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha
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[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab
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As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin

The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 

As the economy contracted and inflation pressures eased, monetary policy was loosened and the exchange rate depreciated sharply. The Reserve Bank cut the official cash rate by 525 basis points since July 2008 to 3 percent, and the nominal exchange rate depreciated by 25 percent in trade-weighted terms between December 2007 and March 2009. […] The staff considered that the sharp fall of the exchange rate brought the currency broadly in line with fundamentals (Box 3). The depreciation was driven by the beginning of the loosening cycle by the Reserve Bank and the fall in commodity prices. The authorities stressed that they remain committed to a free floating exchange rate regime, with only limited interventions by the Reserve Bank.
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Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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[Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and

Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec

Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren
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There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r
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External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power

With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha
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The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun
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A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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Exchange rate developments in 1981 were affected by the sharp appreciation of the dollar vis-a-vis the major European currencies. Thus, while the escudoldollar rate depreciated in 1981 by 23 per cent through the year, the escudo actually appreciated vis-a-vis some major European currencies such as the French franc, the pound sterling, the Italian lira and the Spanish peseta. Moreover, the acceleration of inflation in 1981 intensified the deterioration of Portugal's external competitiveness as evidenced by an average increase in adjusted relative unit labor costs of 6.5 per cent his prompted the authorities to announce the acceleration of the monthly rate of depreciation to 0.75 per cent in December and to change the weights of the exchange rate basket in March 1982 in order to reflect more accurately Portugal's trade pattern.

In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 

The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 

Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt

Page 4818



rawdata

[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte

Page 4819



rawdata

Page 4820



rawdata

Page 4821



rawdata

Page 4822



rawdata

Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o

In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s
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In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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Since September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.

After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 
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The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 
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Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a
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The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota

The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte

South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p
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In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in
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In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr

[Art4 1979] In July 1977, faced with a rate of inflation approaching 30 per cent, a current external deficit that threatened to exceed the USD 4.3 billion recorded the previous year and considerable pressure against the exchang rate, the authorities depreciated the peseta by 19.7 percent against the USD and further tightened monetary policy. These measures were followed up in October with a stabilization program designed to arrest the deterioration of the externatl accounts and reduce the rate of inflation through tight monetary policies and wage restraint.  [SBA Req 1978] After deteriorating in each of the three preceding years, the current account of the balance of payments weakened further in the first half of 1977, as widespread expectations of a sizable exchange rate depreciation prompted substantial leading and lagging operations. 

The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo

Page 4859



rawdata

The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m

[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the

Page 4867



rawdata

The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 

The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 
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 As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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The exchange rate is probably modestly undervalued. Given the particular exposure of Sweden to the global collapse in demand for investment and durable consumer goods, a good part of the recent depreciation is likely an equilibrating adjustment. Accordingly, along with the reforms to labor market structures and income taxation in recent years, it will play a key role in containing increases in unemployment and the accompanying concerns with hysterisis […] Until September 2008, the Riksbank had maintained a tightening bias but the stance has since switched to accommodating, as the severity of the deflationary impact arising from the global financial crisis was increasingly recognized. The policy rate has been cut by 425 basis points to ½ percent. Against this background, the freely floating Krona depreciated significantly. The authorities have also taken a wide range of measures to stabilize financial markets. 

The Riksbank’s shift to unconventional measures from February has generated a firmly  stimulatory monetary stance. The negative repo rate is about 3 percentage points below its historical average in real terms. Lending and deposit rates for households and firms have declined broadly in line with the repo rate, but have remained positive aside from deposits of large corporations. Swedish QE has further lowered the yield curve, with negative yields on government bonds out to about 5 years, and yields on banks’ covered bonds have moved down roughly in parallel. The “shadow rate” illustrates the lower repo rate consistent with the impact of QE on the yield curve. As of October, the krona has depreciated by 4 percent in nominal effective terms from its 2014 average, further contributing to easy monetary conditions.
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[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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[Art4 93] Monetary policy was eased slightly in late 1990, but tightened again around the middle of 1991 to counteract a depreciation of the Swiss franc. The strengthening of the Swiss franc during the period of turmoil in the EMS, and signs of declining inflation, permitted a progressive easing of monetary policy beginning in mid-1992. [RED 94] The easing of monetary policy in late 1990 was reversed early in 1991 as the exchange rate weakened and concern arose about renewed inflationary pressure. Short-term interest rates increased in the late spring, and again in the summer and early autumn as monetary policy responded to the increase in inflation, the decline in the nominal effective exchange rate early in the year, and the renewed'weakening in mid-year.

The real effective depreciation of the Swiss franc from end-1995 to end-1997-which amounted to some 10 percent and unwound the real effective appreciation recorded between end-1990 and end-l 995-has also contributed (Figure 7). This depreciation reflected primarily movements of the U.S. dollar, the pound sterling, and the Italian lira against the deutsche mark; the real SW F/DM exchange rate depreciated by about 2 percent over this period. After depreciating in late 1996/early 1997, the Swiss franc returned to the upper half of its historical trading range  vis-a-vis the deutsche mark toward end-l 997, in response to “safe haven” pressures in the wake of the Asian crisis.
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Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren
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From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest
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After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 

International reserves increased and the baht depreciated against the dollar. Despite a balanced current account, a fall in FDI and net portfolio outflows, reserves increased (Table 3). This increase is attributable to strong inflows on the capital account generated by a reduction in the net foreign assets of commercial banks as banks switched from perceived high-risk assets abroad to domestic assets. As regards the exchange rate, following the removal of capital controls in March 2008, the baht initially appreciated in 2008Q1. Since then, global risk aversion has contributed to a stronger dollar and the baht has depreciated in line with other regional currencies. International reserves increased by US$23¼ billion to US$111 billion at end-2008 (about 9 months of imports), with almost all the accumulation occurring during 2008Q1
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The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

In its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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Periodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.

The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb

Page 4889



rawdata

Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit
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Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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Ukraine has been subject to a sharp reversal of external capital flows in the context the deepening global financial turmoil […] The confidence crisis has spread to the foreign exchange market. Intervention by NBU has amounted to over $4 billion in October (from reserves of $38 billion). Early in the month the intervention was often at no market rates (at times deviating from the market rate by more than two percent). This temporarily kept the currency inside the weak end of a Hrv/$4.55–$5.35 band. However, increasing reserve losses have forced the NBU to step back and the currency is trading around Hrv/$5.90. The authorities also imposed a set of exchange controls to help stem outflows. [Inbetween December and March 2009, significant differences existed between the official and the market rate Hryvnia/USD (ca 20-25%)
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Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,

Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 
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The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 
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The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 

The Executive Board of the International Monetary Fund (IMF) today approved a three-year Stand-By Arrangement (SBA) for Argentina amounting to US$50 billion (equivalent to SDR 35.379 billion, or about 1,110 percent of Argentina’s quota in the IMF). The Board’s decision allows the authorities to make an immediate purchase of US$15 billion (equivalent to SDR 10,614 billion, or 333 percent of Argentina’s quota). One half of this amount (US$7.5 billion) will be used for budget support. The remaining amount of IMF financial support (US$35 billion) will be made available over the duration of the arrangement, subject to quarterly reviews by the Executive Board. The authorities have indicated that they intend to draw on the first tranche of the arrangement but subsequently treat the remainder of the arrangement as precautionary
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In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc
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The Government which took office following the general elections of November 6, 1981 was contronted with a calamitous situation. 1981 had been one of the worst years in Bclgium's postwar history in terms of economic performance and thc medium-term prospects were not encouraging. […] Projections by the Planning Bureau suggested that on the basis of unchanged policies both unemployment and the Public Sector Borrowing Requirements would continue to rise. […]  Given that the root of Belgium’s problems was the decline in the profitability of enterprises producing traded goods, a reversal of the income transfer which had taken place in the past ten years from those enterprises to households was called for, so as to stimulate output exports and investment. An exchange rate adjustmentwas to be a key element in this strategy. The Belgian franc was devalued by 8.5 percents as of February 22, 1982.
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Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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Real GDP growth slowed to 4 percent in 1998/99, reflecting, inter alia, the considerable weakening of the diamond market. […] In February 1999, Botswana took the important step of eliminating all remaining exchange controls for both current and capital account transactions, thereby completing the liberalization of the exchange system. […] In 1998, the pula depreciated by 14% percent (in foreign currency terms) vis-a-vis the U.S. dollar, and by another 4 percent during the first half of 1999.  Bank credit to the private sector surged by 46 percent in 1998 (12-month rate) [...], compared with 6 percent in 1997. Initially the credit expansion was supported by an accommodating monetary policy […]. When signs of inflationary pressures began to emerge during the second half of 1998, the central bank rate was raised in three steps, reaching 13% percent in March 1999
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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The weakening of external conditions initially led to pressures on the exchange rate and the capital account. The real depreciated by about 26 percent against the  U.S. dollar from mid-September 2008 to end-March 2009. This abrupt depreciation contributed to sizeable losses in Brazilian corporates on exchange-rate based derivatives contracts. Prompted by the pullback in global risk appetite, foreign investors sold a net US$18 billion (1 percent of GDP) in Brazilian equities and bonds in the fourth quarter of 2008. This was accompanied by a reduction of a similar magnitude in net foreign credit. During the first quarter of 2009, these combined flows were only modestly negative (US$1 billion), and turned positive in April–May. In recent weeks, the real has appreciated significantly against the U.S. dollar (17 percent since end-March), reflecting both higher commodity prices and portfolio inflows.

[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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Owing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in
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 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.
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[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures
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The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne

[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.
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Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce

Page 5022



rawdata

Page 5023



rawdata

Page 5024



rawdata

This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of
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Under the European narrow margins arrangement (the ‘snake’), there were substantial interventions in January-May and September 1974 to support the krone. Overall, Denmark used a net amount of DKr 2 1/4 billion sor ‘snake’ interventions in 1974, and an additional dollar amount equivalent to about DKr 2 billion to support the krone. In early 1975 substantial interventions were again undertaken to support the krone, making use, iuter-alia, of the "intra-snake" short-term credit. In late February 1975 Denmark made a purchase of SDI) 12 million within its gold tranche in the Fund. After the adoption by the Parliament of the inincomes settlement for 1975-76 and of the 1975/76 budget, the pressure on the krone abated in April. At the end of May 1974 gross official  reserves amounted to DKr 4.8 billion (SDII 680 million), equal to about one month's imports.

[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.

While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei
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[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 

Page 5060



rawdata

Page 5061



rawdata

The reduction in Bank of Finland interest rates was accelerated in the early months of 1986. The rate on call money advances continued to follow the downward trend from 1985, to reach 11.2 percent in March. In the period January-May the base rate was lowered in three steps ffom 9 percent to 7 percent. In addition the cash reserve requirement was reduced in February from 5 percent to 4.7 percent of the total stock of deposits.  The relaxation of policies was accompanied by a loss of reserves in March and April. The outflows accelerated in May, when the markka came under pressure following the devaluation of the Norwegian krone. The Bank of Finland reacted by raising the call money rate to a peak of 16 percent in mid-May. The markka was depreciated at this time by 2 percent inside its band. As the pressure abated, the call money rate was returned to 11 percent at the end of May.
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Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra
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Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

[Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

The overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 
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During the first several months of 1974, against the background of a marked deterioration in the operating conditions of the fishing industry and in the external accounts, the market rate of the krona was depreciated steadily. In the latter part of August, when a new government was about to be formed, speculation on a large further depreciation of the krona resulted in a substantial loss of reserves, leading the authorities to suspend trading in foreign exchange between August 22 and August 30. Trading was resumed on September 2 at rates which, in terms of the USD represented a depreciation of 17 per cent, This depreciation formed part of a broader economic program. As these measures proved insufficient to improve the profitability of the export sector and to stem the erosion of reserves, the krona was again depreciated by a further 20 per cent on February 14, 1975

In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t

The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.

Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta

Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 

Page 5102



rawdata

Page 5103



rawdata

Page 5104



rawdata

The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val

[Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise

As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in

Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me

In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym

In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia

The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai

[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril
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After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (

[SBA 1rev Jun80] On March 3, 1980, the Executive Board approved a two-year stand-by arrangement for Korea in the amount of SDR 640 million, or 400 per cent of quota (EBS/80/35, 2/19/80). Of this amount, SDR 160 million, or 100 per cent of quota, is to be provided from ordinary resources; and SDR 480 million, or 300 per cent of quota, is to be provided under supplementary financing. The major components of the stand-by program included: a depreciation of the won by 16.6 per cent; the adoption of a more flexible exchange rate system; a substantial increase in interest rates; and an upward adjustment of administered prices, including the prices of petroleum products and energy. […] To date, all performance criteria have been met, and Korea has purchased as of June 6, the equivalent of SDR 160 million under the arrangement.
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The
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Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.
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[Since 1921, Belgium and Luxembourg form the Belgium-Luxembourg Economic Union and the Luxembourg franc is pegged to Belgium’s currency.] The Luxembourg representatives noted that, besides the recession and accompanying drop inindustrial production, the most important recent development had been the exchange rate adjustements. The devaluation of the Belgian France, coupled with the EMS realignments of October 1981 and June 1982 had resulted in a depreciation of the Luxembourg franc of almost 19 percent vis-avis the currency of Luxembourg's main trade partner, Germany. Coming on top of the depreciation of the EMS currencies vis-a-vis the Dollar these exchange rate movements had caused serious problems for a country which is heavily dependent on imports. The devaluation of the Belgian frnac had not been welcomed by the Luxembourg authorities. 
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Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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Since the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect

Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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[[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b
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The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha
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[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab
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As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin

The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 
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Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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[Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and

Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec

Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren
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There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r
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External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power

With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha
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The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun

Page 5249



rawdata

Page 5250



rawdata

Page 5251



rawdata

Page 5252



rawdata

A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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Exchange rate developments in 1981 were affected by the sharp appreciation of the dollar vis-a-vis the major European currencies. Thus, while the escudoldollar rate depreciated in 1981 by 23 per cent through the year, the escudo actually appreciated vis-a-vis some major European currencies such as the French franc, the pound sterling, the Italian lira and the Spanish peseta. Moreover, the acceleration of inflation in 1981 intensified the deterioration of Portugal's external competitiveness as evidenced by an average increase in adjusted relative unit labor costs of 6.5 per cent his prompted the authorities to announce the acceleration of the monthly rate of depreciation to 0.75 per cent in December and to change the weights of the exchange rate basket in March 1982 in order to reflect more accurately Portugal's trade pattern.

In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 

The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 

Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt
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[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte
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Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o

In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s
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In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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Since September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.

After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 
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The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 
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Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a
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The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota

The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte

South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p

Page 5303



rawdata

In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in
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In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr

[Art4 1979] In July 1977, faced with a rate of inflation approaching 30 per cent, a current external deficit that threatened to exceed the USD 4.3 billion recorded the previous year and considerable pressure against the exchang rate, the authorities depreciated the peseta by 19.7 percent against the USD and further tightened monetary policy. These measures were followed up in October with a stabilization program designed to arrest the deterioration of the externatl accounts and reduce the rate of inflation through tight monetary policies and wage restraint.  [SBA Req 1978] After deteriorating in each of the three preceding years, the current account of the balance of payments weakened further in the first half of 1977, as widespread expectations of a sizable exchange rate depreciation prompted substantial leading and lagging operations. 

The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m

[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the
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The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 

The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 
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 As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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The exchange rate is probably modestly undervalued. Given the particular exposure of Sweden to the global collapse in demand for investment and durable consumer goods, a good part of the recent depreciation is likely an equilibrating adjustment. Accordingly, along with the reforms to labor market structures and income taxation in recent years, it will play a key role in containing increases in unemployment and the accompanying concerns with hysterisis […] Until September 2008, the Riksbank had maintained a tightening bias but the stance has since switched to accommodating, as the severity of the deflationary impact arising from the global financial crisis was increasingly recognized. The policy rate has been cut by 425 basis points to ½ percent. Against this background, the freely floating Krona depreciated significantly. The authorities have also taken a wide range of measures to stabilize financial markets. 
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[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren
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From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest
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After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 

International reserves increased and the baht depreciated against the dollar. Despite a balanced current account, a fall in FDI and net portfolio outflows, reserves increased (Table 3). This increase is attributable to strong inflows on the capital account generated by a reduction in the net foreign assets of commercial banks as banks switched from perceived high-risk assets abroad to domestic assets. As regards the exchange rate, following the removal of capital controls in March 2008, the baht initially appreciated in 2008Q1. Since then, global risk aversion has contributed to a stronger dollar and the baht has depreciated in line with other regional currencies. International reserves increased by US$23¼ billion to US$111 billion at end-2008 (about 9 months of imports), with almost all the accumulation occurring during 2008Q1
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The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

In its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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Periodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.

The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb
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Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit
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Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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Ukraine has been subject to a sharp reversal of external capital flows in the context the deepening global financial turmoil […] The confidence crisis has spread to the foreign exchange market. Intervention by NBU has amounted to over $4 billion in October (from reserves of $38 billion). Early in the month the intervention was often at no market rates (at times deviating from the market rate by more than two percent). This temporarily kept the currency inside the weak end of a Hrv/$4.55–$5.35 band. However, increasing reserve losses have forced the NBU to step back and the currency is trading around Hrv/$5.90. The authorities also imposed a set of exchange controls to help stem outflows. [Inbetween December and March 2009, significant differences existed between the official and the market rate Hryvnia/USD (ca 20-25%)
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Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,

Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 

Page 5345



rawdata

The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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  In the first few months of 1995 the Mexican crisis triggered an outflow of canital from Argentina that in turn precipitated a sharp contraction in domestic demand and activity. The capital outflow was reflected in a decline of almost US$8 billion in deposits in the Argentine banking system between late December 1994 and mid-May 1995, a sharp decline in the stock and bond markets, and a surge in interest rates. The Central Bank of Argentina (BCRA) responded to these events by lowering reserve requirements from 17 percent (weighted average) before the crisis to around 14 percent in May 1995, and by providing some ArgS1.7 billion of special rediscounts to support weak banks. As a consequence, the Central Bank's net international reserves fell by close to US$6 billion during the first quarter of 1995. [RED 95] Nevertheless, by mid-March, the BCRA had lost about US$5 billion of gross international reserves and the ratio of gross international reserves to monetary liabilities was only slight'ly above 80 percent. 
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The peso became increasingly overvalued as the pace of disinflation was slower-thanplanned and strong capital inflows (much of it to finance the general government budget) put upward pressure on the nominal exchange rate. […] The proximate causes of this shift in market sentiment was an ill-fated confluence of factors including (i) On December 28, 2017, the government took the decision to reset its inflation targets, [...] (ii) Global financial conditions tightened.[...] (iii) A domestic drought is expected to significantly erode agricultural export revenue [...] (iv) Investing in short-term BCRA paper became a crowded carry trade among foreign asset managers [...]. What had started as a portfolio rotation out of short-term peso liabilities of the central bank soon became a more generalized run on Argentine assets. The central bank responded to these pressures by raising interest rates by 300 bps on April 27, accompanied by substantial sales of international reserves amidst disorderly market conditions. This 
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In 1981 the schilling depreciated by more than 8 % on average in nominal effective terms and has subsequently shown some modest tendency to appreciate. […] The exchange rate policy of the Autrian authorities forms an integral part of their overall strategy of pursuing high employment under conditions of price stability.  […] In practice the schilling has been closely linked to the deutsch mark. […] Intervention plays a rôle in minimizing the day-to-day fluctuations in the rate, while monetary policy focuses on interest rate developments geared towards exchange rate stability over the longer term. […] In May of year 1981, the authorities introduced foreign exchange swaps to provide a short-term infusion of liquidity so as to prevent Austrian interest rates from rising too strongly with consequences for the exchange rate. This technique was used until autumn, when the need for a more permanent supply of liquidity became clear. At the end of september, the National Bank took a number of measures to expand redisc

Page 5382



rawdata

Page 5383



rawdata

Page 5384



rawdata

Page 5385



rawdata

Page 5386



rawdata

Page 5387



rawdata

Page 5388



rawdata

Page 5389



rawdata

Page 5390



rawdata

Page 5391



rawdata

Page 5392



rawdata

Page 5393



rawdata

Page 5394



rawdata

Page 5395



rawdata

Page 5396



rawdata

Page 5397



rawdata

Page 5398



rawdata

Page 5399



rawdata

Page 5400



rawdata

Page 5401



rawdata

Page 5402



rawdata

Page 5403



rawdata

Page 5404



rawdata

Page 5405



rawdata

Page 5406



rawdata

Page 5407



rawdata

Page 5408



rawdata

Page 5409



rawdata

Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou
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[Art4_2015] The central bank has intervened in the foreign exchange market, with the aim of limiting volatility by meeting the demand for hedging. In response to a surge in exchange rate volatility following the Fed's taper announcement, the central bank launched a program of pre-announced intervention starting in August 2013. Rather than selling dollars from its reserves in the spot market, the central bank has been selling hedging instruments settled in local currency (“FX swaps”). The intervention program has been renewed three times since its inception, and is currently in effect through end-March 2015; the amount auctioned daily (excluding rollovers) has been reduced in two steps and is now one fifth of its initial size. Intervention helped tame the real’s volatility in the second half of 2013 and early 2014. However, the second extension of the program in June 2014 occurred at a time of relatively low global volatility. The notional amount of outstanding FX swaps at end-2014 was US$110 billion, exceedin
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Owing to the fragility of the banking system and the potential cost to the budget, the authorities were initially reluctant to raise interest rates, but to counter mounting pressure the BNB increased its basic rate on four separate occasions beginning in February to the unprecedented level of 108 percent (180 percent annualized) on May 9, and in June 1996 the BNB began to restrict the availability of refinancing for weak banks. At the same time, out of concern not to reverse the gains achieved on inflation, the authorities intervened heavily in support of the exchange rate. In effect, foreign exchange reserves were used to absorb the liquidity injected by refinancing. By end-May, gross official foreign exchange reserves had fallen to US$600 million (5% weeks of imports of GNFS), less than half their level at the beginning of the year, and the lev was trading in a range of leva 140-160 per U.S. dollar, compared to leva 71 per U.S. dollar at end-1995.
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After declining by 14 % during 1977-78, the value of the canadian dollar in terms of the USD had fluctuated within a relatively narrow range in the past three years, and at the end of 1981 it was approximately the same as it had been three years earlier. […] The authorities have continues to intervene in exchange markets, in times on a substantial scale. In the past three years net official international reserves experienced sizable changes from month to month […]. Reserves declined sharply in the latter part of 1980 and the seven first months of 1981, but more recently have shown a large increase. […] Monetary policy has been tightened considerably since late 1980, as interest rates have been allowed to rise sharply in order to relieve  downward pressures on the Canadian dollar in the face of rising U.S. interest rates. The Canadian representatives noted that the large increase in short-term interest rates in late 1980 also was called for Monetary policy has been tightened considerably since late 1980, as in
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 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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[Art4 1998] The Bank of Canada tightened monetary conditions modestly in October 1997, noting that the economy was expanding rapidly and was likely to continue to do so. In late November and mid- December, short-term interest rates were raised to offset an easing of monetary conditions arising from a depreciation of the Canadian dollar in the wake of the Asian crisis. After coming under bouts of pressure in the early 199Os, the Canadian dollar traded in a narrow range of 72-74 U.S. cents from mid-1995 to June 1997. In late June, its value slipped below 72 U.S. cents, but it rebounded after the Bank of Canada’s move to raise short-term interest rates. Since mid-November, the Canadian dollar has been under downward pressure, reflecting market expectations that the financial crisis in Asia will have more of a detrimental effect on the Canadian than the U.S. economy, particularly through its impact on commodity prices. As a result, the Canadian dollar’s value fell below 70 U.S. cents in late December 1997 and ear
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In 1998 the country faced a widening current account deficit owing to strong domestic demand and a large deterioration of the terms of trade, and a slowdown in capital inflows which led to recurrent pressures on the peso. […] In response to pressure on the peso in December 1997-January 1998 the authorities intervened in the foreign exchange market (international reserves declined by US$2 billion in those two months from a level of US$18.4 billion at end-November 1997); allowed a moderate depreciation of the currency within the exchange rate band; raised the benchmark real interest rate from 6% percent to 8% percent and permitted the overnight market interest rate to exceed the benchmark rate by substantial margins; and announced some cuts in public expenditure from budgeted levels.  The situation subsequently stabilized, and interest rates declined and the exchange rate remained virtually unchanged for a few months.
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[Art4 97] As a result of spillovers from the regional turmoil, the Hong Kong dollar-which is linked to the U.S. dollar under a currency board-type arrangement-came under speculative pressure in July and August. These pressures were successfully resisted by means of intervention in the foreign exchange market and a corresponding tightening of domestic liquidity. However, speculative pressures re-emerged in late October, following the float of the New Taiwan dollar. The pressures were again resisted by substantial foreign exchange market intervention, as well as an associated sharp rise in overnight rates (to 280 percent).  [Art4 98] Renewed speculative pressure in August 1998 prompted the authorities to intervene in the stock and futures markets. The intervention was followed by regulatory measures to stem speculative activity and technical changes to the linked exchange rate system to reduce interest rate volatility.  […] The depreciation of the yen against the U.S. dollar in mid-1998 led to renewed pressures
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The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne

[Art4 02] The economic situation worsened in the first half of 2002. Peace negotiations with the guerillas broke down in February, followed by escalating violence. Economic activity has remained sluggish, and the fiscal consolidation went significantly off track. Increased contagion from other countries in the region and rising concerns about fiscal solvency led to increased pressure on the peso from mid-year and a loss of external market access. […] The Bank of the Republic (BR) in November 1999 introduced a rules-based mechanism for foreign exchange market intervention to control excessive exchange rate volatility. […] Options to support the currency (volatility call options) were issued for the first time in July 2002 amid mounting pressure against the peso. The auction amount is significant compared with an average daily exchange market volume during the first 6 months of 2002 of about US$300 million. [SBA1stRev 03] The authorities considered that the foreign exchange intervention through the options mech
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.
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Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of
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[Art4 76] In March 1976, there was a flare-up during which the Krone’s position in the ‘snake’ was defended by means of substantial short-term borrowing from Germany. The exchange market stabilized and the borrowings were repaid by the end of July. In August-October 1976, more intense pressure against the Krone developed. Interventions in support of the Krone totaled about SDR 0.9 billion in this period and resulted both in a decline of reserves and in a large intervention debt. The adjustments of the intervention points in the ‘snake’ on October 18, 1976, small by themselves, proved convincing enough in the case of Denmark to normalize the commercial payment’s pattern, leading to a large reflux of funds. [Art4 77]  Immediately following the departure of the French franc from the ''snake" in March 1976 the krone rate had to be supported on a large scale for a brief period. Substantial intervention again became necessary in August 1976 and the pressure intensified in September.

While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by
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Interest rates and the spread vis-a-vis equivalent rates in Germany had been on a downward trend up to the middle of 1992, reflecting the decline in inflation and the increased credibility of the authorities' commitment to a stable exchange rate. This trend was abruptly interrupted with the onset of turbulence in the ERM around the middle of 1992 . During the subsequent year, the krone experienced several bouts of selling pressure. In all instances, the authorities did not hesitate to raise short-term interest rates sharply while simultaneously intervening in the foreign exchange market to support the currency (at times intramarginally in concert with other central banks) [1st spike in spreads dated in september 1992, followed by subsequent increases in november and february 1993]. […] The authorities observed that the recurrent pressures on the krone had reflected almost entirely steps by nonresidents to cover the exchange risk stemming from their large holdings of krone-denominated government bonds. In thei
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[RED 92] Financial policies were relaxed during the first half of 1992, owing in part to higher spending associated with the electoral campaign, weather- related problems, and delays in the adjustment of public tariffs. In the absence of corrective measures, it is estimated that the combined public sector deficit (including quasi-fiscal operations of the Central Bank) would have risen sharply during the year (from 4 l/2 percent of GDP in 1991). In addition, during the first half of the year the authorities delayed the periodic adjustment of the exchange rate under the crawling peg regime. The appreciation of the currency in real terms, together with the weakening of financial policies and the uncertainties associated with the elections, contributed to an outflow of private capital and a US$540 million decline in net international reserves during the first eight months of the year.[…] In September 1992, the newly elected Government took a number of measures in the fiscal and exchange rate areas. [...] In addit

Monetary developments [to tackle the ongoing banking crisis] and a loss of confidence resulted in repeated episodes of exchange market pressures [inbetween 1998 and 2000]. The sucre was devalued by 7 percent in March 1998 and by a further 15 percent in September 1998 (when the intervention band was widened); it was floated in February 1999 after heavy intervention and a doubling of interest rates (to around 180 percent) failed to stem the pressures (Figure 3). The freeze on bank deposits in March 1999 helped stabilize the sucre for several months, but it came under renewed pressure in November 1999 until the government announced in early January 2000 that it intended to dollarize the economy. In total, the sucre depreciated against the U.S. dollar by 54 percent during 1998 (December to December), 200 percent during 1999, and by a further 25 percent in the first week of January 2000. In real effective terms the exchange rate depreciated by about 47 percent from December 1997 to January 2000.
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[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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Interest rates again rose sharply in September 1973 under the influence of the liquidity squeeze induced by the large capital outflows and the measures taken by the French authorities to combat speculation against the franc including, interalia, an increase in the official discount rate to a record 11 per cent. When speculation subsided the Bank of France, as an exceptional measure, resumed briefly its practice of lending against first category pager and induced a slight fall in call-money rates. Subsequently, however, the upward trend of call money rates resumed and reached a peak of 15 per cent in the second half of January 1974. […] In periods of lively speculative activity such as that preceding the June 1973 revaluation of the deutsche mark and especially the one that followed the Segtember 1973 appreciation of the Dutch guilder, the franc came under heavy selling pressure and it was prevented from breaking out of the band of fluctuation of the currencies participating in the European comon margins agree
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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[SBA6Rev 10] Through April 2010, the exchange rate was managed flexibly, as evidenced by the lari’s depreciation by 5 percent since the beginning of the year vis-à-vis the U.S. dollar (the currency of reference). In the face of seasonal foreign exchange market pressures, exchange rate policy was rebalanced in favor of more depreciation and less intervention, compared with the same period in 2009. However, as exchange rate pressures persisted into May, the authorities increased intervention to contain the rate of depreciation, and will, as a result, likely fail to observe end-June NIR target. This policy choice reflected their view that pre-election uncertainty was driving pressures, which would reverse in June. Eventually, with signs of weaker-than-expected FDI inflows, the authorities acknowledged that the imbalance in the foreign exchange market had a structural component,which would require faster exchange rate adjustment. More expansionary fiscal and monetary policies in the second quarter of the year wer
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra
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Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl

[Before 1985] monetary policy continued to be conducted within a highly complex framework of selective credit controls and differential interest rates, although some steps toward simplification of the structure of lending rates were taken in the latter part of the period (see Recent Economic Developments paper, Chapter IV). Exchange rate policy was rather erratic, alternating between periods of informal pegging to the U.S. dollar or to a basket of currencies and discrete devaluations of the drachma. […] Greece’s economic performance deteriorated further in 1985, reflecting a loosening of the stance of financial policies in the first half of the year, ahead of national elections. […] The overshoot of the PSBR above the initial target was primarily responsible for the significant excesses in domestic credit and the money supply (M3) over the targets set in the Bank of Greece’s monetary program for 1985 […] The looseness of financial policies, especially in the first half of the year, along with deteriorating in

The overall balance of payments performance improved in 1991 and the first quarter of 1992 as fears of an imminent step devaluation continued to recede and investors responded to high interest rates in Greece. Sharply rising EC transfers (now equivalent to almost 6 percent of GDP) have also strengthened the invisibles surplus. Slow import growth narrowed the trade deficit in 1991, and the current account deficit contracted to 2 percent of GDP. The nominal exchange rate was depreciated broadly to offset inflation differentials with partner countries. This, together with some productivity gains from labor shedding in manufacturing, led to a drop in relative unit labor costs, partly reversing the previous erosion of international cost competitiveness. […] Exchange rate policy, which had allowed for an improvement in competitiveness in 1991 when measured in terms of unit labor costs, would continue to aim at broadly offsetting inflation differentials with EC trading partners. Accordingly, the authorities expect t
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In 1993, the authorities "hard drachma" policy of keeping the rate of depreciation of the drachma at or below the targeted CPI-inflation differential vis-a-vis EU partner countries led to a real effective appreciation against the ECU of about 3 percent. However, the appreciation of the U.S. dollar and the Japanese yen against the ECU in 1993 implied that, overall, the drachma depreciated slightly in real effective terms. […] While overall profitability in Greece improved, export profitability fell substantially, reflecting the slower increase in export prices relative to domestic prices and unit labor costs, due to the "hard drachma" policy and increasing competition in export markets [...]. Greece's official international reserves, after remaining largely unchanged in the first-half of 1993, were subject to large fluctuations in the second-half, and ended the year considerably higher as the government borrowed abroad heavily to meet its financing needs (Table 41). After the increase in July and August, reser
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Inflation developments fell short of expectations. Following the forint's depreciation and a hike in administered prices in early 1995, a step increase in prices was inevitable. Indeed, such an increase was regarded as necessary to raise enterprise profits from relatively low levels, thus encouraging investment growth. However, following this step increase, prices were expected to decelerate rapidly, anchored by the exchange rate crawl and wage policy. The adjustment program aimed at bringing inflation decisively below 20 percent during 1996, a result that Hungary has never achieved in recent years. In the event, inflation, while abating after the 1995 upsurge (Chart 5), lingered at 24-25 percent through June 1996 (measured by the 3-month seasonally adjusted and annualized growth rate of the CPI). This reflected higher-than-anticipated increases in administered prices and excessive wage increases in the nontradable sector, which is less directly influenced by the exchange rate discipline. Against this backgro
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[SBARequest Nov08] Hungary was among the first emerging market countries to suffer from the fallout of the current global financial crisis. As financial difficulties in advanced economies led to a decline in global liquidity and an increase in risk aversion, investors increasingly started differentiating among emerging markets. Hungary’s high debt levels and significant balance sheet mismatches negatively affected investor appetite for Hungarian assets. While there was an earlier short episode of financial stress in March 2008, Hungary’s financing conditions deteriorated sharply in mid-October 2008. […] Even though policies had been strengthened in recent years, the combination of Hungary’s high debt levels, its role as the home country of a regionally active bank, and global deleveraging gave rise to liquidity pressures. Financial markets in Hungary have come under significant stress in recent weeks, reflecting the decline in foreign investors’ appetite for domestic currency-denominated assets and the rise i

Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 
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In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 

In response both to a decline in relative import prices during the year and to  speculation in the latter part of the year on a large depreciation of the krona the volume of imports of goods and services rose by 8.5 percent, rather than decreasing as had been expected. […] However, in the remainder of 1981, the profitability of the fishing sector deteriorated substantially with the reduced capelin catch and increased labor and other costs. In addition, industries exporting to European countries and competing with imports from them faced not only weak foreign demand but also an appreciation of the krona vis-a-vis the currencies of several of these countries. Three discrete devaluations of the krona followed in late May, August and November 1981 vis-a-vis a trade-weighted basket of foreign currencies totalling 14 per cent and bringing the total real effective depreciation of the krona to 24 per cents in 1981, according to staff calculations. In contrast to the three preceding years, theses actions were insuffic
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t

The objectives of exchange rate policy have been to contain inflation and maintain external competitiveness. During the period of high inflation in the 1970s and early 1980s, the nominal exchange rate of the krona was devalued as part of efforts to maintain the profitability of the tradable goods sectors. However, after 1983 exchange rate policy was increasingly directed toward helping break the inflationary spiral. The Government accordingly declared its intention to stabilize the nominal rate in order to induce discipline in the wage bargaining process, and the nominal depreciation of the krona was limited relative to previous years. Between April 1985 and February 1988, the chief objective of exchange rate policy was containing inflation. However wage increases during the latter part of the period were larger than expected and domestic price increases outpaced those abroad. The real effective race thus appreciated by an average 8 percent in 1987, after remaining stable in 1985 and 1986. The stability of th
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.

Reserve coverage is adequate (1.8 times the 2011 gross external financing requirement) and external debt, which has remained at about 20 percent of GDP, compares well to other major EMs. But as seen in the second half of 2011, spikes in global risk aversion lead to a larger rupee depreciation than for other regional currencies, because India’s current account deficit is increasingly financed by external commercial borrowing and portfolio investment and hence is more vulnerable to sudden stops of capital inflows. […] The flexibility of the exchange rate remains a useful buffer against external shocks. Since the GFC and until August 2011, RBI intervention was minimal, and recent interventions have fallen within the RBI’s stated policy of intervening only to address severe market dislocations and foreign exchange liquidity shortages. Recent measures by the RBI to restrict banks’ net foreign exchange (FX) open positions and corporates’ ability to trade in the onshore forward market seem to have contributed to sta

Balance of payment pressures intensified during the summer of 2013 as external shocks interacted with domestic macroeconomic vulnerabilities. As global liquidity conditions tightened, India was faced with significant portfolio debt outflows, and pressures on currency, equity, and bond markets. Investor concerns were amplified by India’s persistently-high inflation, weakening growth prospects, large current account and fiscal deficits, and domestic political uncertainty. In response, liquidity conditions were tightened, limits on FDI and external borrowing were loosened, capital flow measures were introduced, and gold import duties were increased sharply […] In the summer, in the midst of exchange market pressures, the RBI took a number of steps to tighten domestic liquidity and support the exchange rate. India’s monetary policy response relied on a tightening of money market liquidity engineered by: Limiting the provision of liquidity under the Liquidity Adjustment Facility (LAF) to 0.5 percent of bank’s own 

Page 5549



rawdata

Page 5550



rawdata

Page 5551



rawdata

The crisis began in July 1997 with contagion from Thailand, which led to pressure on the rupiah. On July 11, 1997, the central bank, Bank Indonesia (BI), surprised the markets by widening the intervention margins of the crawling peg regime from 8 percent to 12 percent.1 Speculation continued, however, and the authorities responded by tightening liquidity, raising interest rates, and intervening in the foreign exchange market. In mid-August, BI decided to float the currency, a step that the IMF strongly endorsed. Following the float, BI raised the interest rate on one-month central bank certificates (SBI) to 30 percent from 11.625 percent and also tightened liquidity by transferring a large amount of public sector deposits out of commercial banks. In early September, the government announced a delay in infrastructure projects with a total cost of US$13 billion. Despite these measures, the exchange rate continued to depreciate and moved beyond Rp 3,000 per U.S. dollar, more than 20 percent below the average val

[Art4 july00] Declining market sentiment is now another risk to the macroeconomic situation. Political uncertainties combined with slow policy implementation have caused the rupiah to depreciate by about 20 percent in nominal effective terms during 2000, much of it materializing since the first quarter. The rupiah continues to trade around Rp 9,000 to the U.S. dollar, well below a range consistent with economic fundamentals as assessed by the staff, and also well below the FY 2000 budget assumption of Rp 7,000. The exchange rate weakness goes beyond that explained by the strength of the dollar and the recent rise in U.S. interest rates, and has been much greater than other regional currencies. Stock prices have fallen by about 25 percent in 2000, partly driven by the withdrawal of foreign investors. Foreign exchange risk premia have increased sharply over the last quarter. Until end- March, forward exchange rate data were pricing the rupiah at about Rp 7,500 per dollar over the next year. Since then, forward 
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[EBS/06/16 Monitoring Discussions 4thPostProgram] Financial markets came under pressure in the second quarter of 2005 on concerns about BI’s modest response to rising inflationary pressures and higher international interest rates. Market pressures intensified in August with the hike in international oil prices causing worries about the sustainability of the budget (because of rising costs of fuel subsidies) and the balance of payments. Despite substantial foreign exchange intervention starting in April, the rupiah hit a fouryear low against the dollar in late-August. The stock market dipped to below end-2004 levels, and bond yields shot up as investors pulled out of fixed income (government bond) mutual funds. To reestablish investor confidence and macroeconomic stability, Bank Indonesia (BI) tightened monetary policy aggressively from late-August—one-month policy rates were increased by a cumulative 425 basis points to 12¾ percent by December (their current level) and reserve requirements on banks were raise

As foreshadowed at the time of the last Article IV consultation, Indonesia was especially vulnerable to shifts in investor sentiment. During the last quarter of 2008, various factors affected investor confidence, including falling commodity prices, liquidity problems in some segments of the banking sector, default by a huge conglomerate on its obligations, and general global risk aversion, all of which led to a sharp deterioration in market conditions and a rise in sovereign EMBI spreads to over1,200 basis points, much higher than comparable emerging market economies.1 Net capital outflows accelerated during September-November, primarily in the form of portfolio outflows as nonresidents reduced their holdings of central bank and government securities by some $6½ billion. The yield on government domestic bonds spiked sharply to as high as 20 percent in late-October as foreign investors and local commercial banks reduced exposures while market liquidity dried up, resulting in the government cancelling all debt 
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A recent reversal in capital flows has added to balance of payments (BOP) pressures and raised funding costs in Indonesia. Prospects of a tapering in unconventional monetary policies (UMPs) in the United States prompted a marked shift in funding conditions and sharp reversal in capital inflows for a number of EMEs in May 2013, especially in those countries with large external and/or fiscal imbalances. Among major EMEs, Indonesia has been one of the most seriously affected by recent market volatility. Since May 22, net bond and equity outflows have totaled US$2.7 billion (to end-October), notwithstanding sizable bond inflows recently in response to policy tightening and a delay in UMP tapering. Yields on rupiah and U.S. dollar debt rose to their highest levels in more than two years in August, while the main Jakarta stock index declined sharply, although it is well off its August low. The rupiah has depreciated by 17 percent against the U.S. dollar so far in 2013, with most of this occurring since July. In the
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in

Exchange rate policy since March 1979 has been based on membership of the EMS. Up to October 1980, the Irish pound fluctuated near the middle or the upper half of the EMS band. Since then, it has remained consistently below the middle of the band, though it has rarely come close to its lower divergence threshold (Chart 10). In effective (trade-weighted) terms, the pound depreciated by 16.5 per cent between end-March 1979 and end-May 1981, reflecting mainly the appreciation first of sterling and subsequently of the U.S. dollar, which have a combined weight of close to 60 per cent in the official index. The pound has since strengthened somewhat relative to non-EMS currencies, but at the end of October 1981 the effective exchange rate was still 10 per cent below its level prior to EMS entry, while the rate visa-vis sterling had fallen by 15 per cent (Chart 11). The Irish representatives noted that, while membership of the EMS had not resulted in as strong an exchange rate as was expected on entry to the system, 
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

The widening of the ERM fluctuation bands from f 2.25 percent around a central parity to f 15 percent in early August 1993 marked e change in the framework for monetary policy, but the Irish authorities' policy objectives remained unchanged, namely, the maintenance of low inflation. This had been successfully achieved within the narrow-band ERM in the period after 1987, when the parity of the Irish pound was last realigned within the ERM grid prior to January 1993. Since 1987, Irish inflation, as measured by changes in consumer prices, has consistently been significantly below the EU average. Increasing market confidence in Irish financial policies and commitment to price stability appeared in gradually declining short- and long-term interest rate differentials vis-a-vis Germany until the currency turmoil of the latter half of 1992. After repeatedly coming under intense pressure in the months following the withdrawal of sterling from the ERH in September 1992, the central rate of the lrish pound within the ER
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The long-term objective of exchange rate policy has been to keep the depreciation of the shekel in line with the differentials between the inflation rate in Israel and the inflation rate in its major trading partners. From September 1982 the policy aim was to reduce the monetary element in the inflation rate by achieving a coordinated deceleration in key nominal magnitudes including the rate of depreciation of the shekel. From August and in particularly October 1983 the focus of policy shifted toward restoring and subsequently maintaining the competitiveness of Israel's external sector. Recent developments in the shekel exchange rate reflect these different phases of policy. During 1983 as a whole the large inflation differential between the United States and Israel was reflected in a 69 percent nominal depreciation of the shekel against the U.S. dollar, a real depreciation of around 10 percent. During the first seven months of the year, however, as a result of the policy to slow down the depreciation of the 
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Monetary  policy over the past several years has aimed at achieving an inflation target set by the government while simultaneously maintaining a commitment to keep the shekel trading within a diagonal exchanger ate band. Subsequent to the shift to a more expansionary fiscal policy in the fall of 1994, high real interest rates have been the main policy tool used to hold back inflation, and the stance of monetary policy, as measured by the monetary conditions index, has been on a tightening trend since then. In particular, there was a significant tightening in monetary conditions starting in mid-1996 as the shekel appreciated in real terms while official lending rates were lowered by less than the drop in inflation. […] In June, the authorities approved a widening of the band from 14 percent to 28 percent, though only by adjusting the limit on depreciation. The slope of the lower edge of the band (the limit on appreciation) was also decreasedf rom 6 percent to 4 percent per annum while the slope of the upper ed

Moreover, amidst turmoil in international financial markets in the wake of the crisis in Russia, the economy was confronted in late August-October with a major new shock as the shekel depreciated sharply against other currencies. This depreciation, while acting to restore competitiveness to a more satisfactory level, also had a large impact on the price level, threatening to thwart attainment ofthe authorities’ inflation target. (The large and immediate impact of the depreciation on the CPI reflected, apart from the openness of the Israeli economy( exports plus imports total 80 percent of GDP), a peculiarity in the computation of the housing component of the CPI whereby, as an initial approximation, housingp rices were linked to changes in the dollar rate of the shekel.This peculiarity was eliminated at the beginning of 1999 following a revision of this methodology). In response, the Bank of Israel raised its discount rate in two steps by 4 percentage points, offsetting previous reductions in nominal interest

Despite the recession, the sheqel had been remarkably stable until December 2001, when the BoI slashed its policy rate by 2 percentage points as part of a policy package. During the following six months, the sheqel depreciated by more than 20 percent vis-a-vis the currency basket, a fall comparable to the one experienced during the Russia/LTCM crisis in 1998. The sheqel’s slide, aided by the remnants of past high inflation in the form of indexation and dollar-denominated prices, led to a surge in inflation. The CPI rose by 6.3 percent during the first half of 2002 alone, well above the upper end of the inflation target. Furthermore, inflationary expectations, both short-term and longterm, soared toward June. In an effort to halt the sheqel’s depreciation and the surge in inflation, the BoI raised its policy rate in June by 4.5 percentage points to 9.1 percent. This rate hike partially reversed the sheqel’s slide, and reduced inflation expectations. However, exchange rate volatility remains high, and substanti
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The emergence of a large overall deficit in the second half of 1972 meant that, if the Italian authorities were to maintain a fixed rate of exchange and at the same time avoid a precipitous decline in reserves, it was necessary to resort to large-scale foreign borrowing. This largely took the form of medium- and long-term issues on the international capital market—so-called "compensatory" borrowing-- by state-controlled institutions at the behest of the monetary authorities. Bettreen June and December 1972, such borrowing amounted to Lit 870 billion, In spite of further large compensatory borrowing in 1973 – of Lit 2,570 billion, or SDR 3.7 billion for the years as a whole – there was a steady depreciation of the lira on a trade-weighted basis following the decision to float the lira in February . In the first few weeks of 1973, the Bank of Italy had intervened heavily in the market. Then, in response to intense pressure on the lira dual exchange market was introduced on January 22, 1973.- Y7 Complementary me

In response to heavy speculative pressure, a dual exchange market for the lira was introduced in January 1973. Shortly afterwards, following the second US devaluation, the commercial lira was allowed to float. During 1973 the effective depreciation of the commercial lira increased owing mainly to the deterioration of the balance of payments position. In December 1973, the trade-weighted depreciation had reached 11.9 percent. The dual exchange market was abolished in March 1974, arbitrage between the two markets had in any case brought the two rates very close together. The sharp depreciation in the balance of payments position in the first half of 1974 resulted in a further depreciation of the lira in spite of over Lir 4 billion by the Bank of Italy in the foreign exchange market. Between January and June 1974, the trade-weighted effective depreciation of the lira (as measure by the BoI) increased to 18.3 percent. After stabilizing around this level for some months, further depreciation occurred in October 19

In 1973, over 90 per cent of the overall deficit of SDR 3,956 million (Lit 2,778 billion) was financed through comnensatory market borrowing by public entities. However, the continued deterioration of the balance of payments in the first half of 1974 together with growing concern in the Euro-dollar market over Italy's longer-term credit vorthiness, obliged the Italian authorities to turn to official, sources. In April of 1974 a stand-by arrangement was negociated with the fund for an amount of SDR 1,000 over the following 12 months. During this period, further financing vas provided by the EEC in the fom of a short-term credit equivalent to 1,562 million (USD2 billion) . In addition some SDR 1,736 million of compensatory borrowing was undertaken and the commercial banks borrowed SDR 1,344 million in the Euro-dollar market. In spite of these operations gross official reserves declined by SDT, 931 million in the first half of 1974. In the second half of 1974 official sources provided the bulk of balance of paym

In the second half of 1975, the lira weakened slightly but increasing intervention minimized its decline. Official reserves declined in the third quarter of 1975 to finance the unwinding of banks’ foreign debtor position and in the fourth quarter to offset the deterioration in the trade account as economic activity began to pick up. In the face of an accelerating outflow of reserves, he Bank of Italy on January 2&, 1976, suspended official foreign exchange quotations. In the ten days to the end of January the effective depreciation rose from 21 per cent to 26 per cent as a result, and by Marchi 1, when official quotations were resumed it had risen to over 29 percent. In spite of heavy inteventions, the tightening of monetary policy and the introduction of a number of exchange measures, the slide in the exchange rate continued in March and April as the proximity of new elections added to uncertainty. By the end of April the trade-weighted depreciation had reached nearly 39 percent. The introduction in early Ma
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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Italy's policy mix in the first half of 1992 was clearly unsustainable, with fiscal policy undermining the commitment to tight money and a firm exchange rate. Policy makers hoped, as markets had seemed also to believe, that fiscal correction and a further reduction in wage and price inflation would come in time to resolve the conflict. However, market doubts were growing about the government's ability to implement sustained fiscal adjustment on the scale required. The "no" result in the Danish referendum on Maastricht in June sparked large-scale capital outflows, despite thetightening of monetary policy, including the two-step increase in thediscount rate from 12 to 13.75 percent in July. Confidence was dealt a further blow in July by the government's initial reluctance to take over and honor in full the debts of EFIM, a bankrupt state holding company. Under pressure from foreign creditor banks, the government subsequently announced that it would stand by the debts of EFIM itself and its wholly owned subsidia

The behavior of the Italian currency since early 1995 clearly illustrates the link between the exchange rate and political developments. The lira fell by 13 percent in real effective terms between the beginning of 1995 and end-March, amid political turmoil and uncertainty about Parliamentary approval of the supplementary budget. Since then, the currency has risen substantially, and by late February 1996 stood at around its end-1994 level; this course has been marked by wide fluctuations reflecting changing political events as well as international market conditions. […] Notwithstanding the apparent undervaluation of the lira, market indicators such as interest differentials suggest that market participants may be anticipating further depreciation vis-a-vis the deutsche mark and other European currencies. Three-month eurocurrency interest rate.-:differentials vis-a-vis Germany, premia, equivalent to forward exchange rate widened sharply during February/March 1995, and have remained above 6 percent since then. 
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[Art4 03] The fiscal targets were missed by wide margins and net international reserves (NIR) declined more than expected as confidence deteriorated. Fiscal slippages and a worsening current account position led to instability in the financial markets in the latter half of the fiscal year and significant pressure on the Jamaican dollar. Reflecting declining confidence in the macroeconomic situation, the Jamaican dollar has depreciated sharply since November 2002, despite large interest rate increases by the Bank of Jamaica (BoJ) and foreign exchange market intervention. In real terms, the Jamaican dollar depreciated by around 11 percent during FY 2002/03. As of end-March 2003, the 6-month Treasury-bill rate was 33% percent, twice as high as the level of six months earlier, and has remained around 30 percent in early June. [Art4 04] Following a near [sovereign] crisis in early 2003, the foreign exchange market stabilized, inflation decelerated, domestic interest rates declined, and growth improved, while Jamai

[Art4interim Jan09] In recent months, the Jamaican economy has been under pressure, partly as a result of the spillover from the global financial conditions. Sovereign spreads have doubled to five-year highs; foreign credit lines and the supply of foreign exchange to the market have been cut back; and rating agencies have issued negative opinions on the economic outlook. Despite some stabilization in international reserves in recent weeks, underlying pressures have intensified, as reflected in a steady rise in interest rates. These developments have taken place against the backdrop of worrying indicators about the possible negative impact of the global recession on tourism and remittance flows. […] Since mid-September, sovereign spreads have doubled, to 5-year highs (at around 1,100 bps); foreign credit lines and the supply of foreign exchange have been cut back; credit rating agencies have issued negative opinions on the economic outlook; and  the currency has depreciated by about 10 percent against the U.S.
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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At the same time that domestic interest rates were rising, and interest rate differentials in favor of foreign currency assets were narrowing, the yen depreciated sharply. From the end of 1988, when it was close to peak levels, the yen depreciated by about 20 percent in nominal effective terms through May 1990; the depreciation was slightly higher against the deutsche mark and slightly lower against the U.S. dollar. The yen depreciation was particularly steep from February to April 1990, although a large part of this loss was erased during May. Although it is always difficult to fully account for movements in exchange rates, the following factors are likely to have played a significant role in the weakening of the yen in 1989 and 1990. The sudden, surprisingly rapid decline in the current account surplus since the second quarter of 1989, in the face of rising direct investment outflows, tilted the supply-demand balance in exchange markets against the yen. Short-term changes in market flows would not ordinaril
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After a period of relative stability, the yen appreciated sharply in the period from end- 1992 to mid-1995, rising by over 40 percent in nominal effective terms. […] The strength of the yen has been ascribed to a number of factors including the cyclical asymmetry between the United States and Japan, which contributed to the sharp decline in Japanese/U.S.in terest differentials, and shifts in portfolio preferences of Japanese investors in favor of Japanese assets. Also contributing to the yen’s appreciation was a growing perception among market participants that the United States was not averse to a lower dollar, given the large U.S. current account deficit vis-a-vis Japan. The yen’s appreciation (and the dollar’s weakness) was halted in mid-1995 following concerted intervention by the industrial countries, as well as statements by G-7 officials calling for an orderly reversal of earlier exchange rate movements. The yen subsequently depreciated by about 20 percent between June and January 1996 in nominal effec
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[Art4 80] In 1977-78, the economy was allowed to "overheat". [...] As a consequence of the acceleration of inflation and real wage increases outstripping productivity gains by wide margins, Korea's external competitivness was gradually eroded. [...] Faced with the decline of exports and a new round of sharp increases in the prices of oil, the uthorities decided in early 1980 that further measures were needed to restore external competitiveness and price stability and to adjust to the oil price hikes. [...] In January, the government took bold measures, including a further tightening of financial policies, a sharp increase in interst rates and a significant depreciation of the won.  [RED 80] On January 12, 1980, the won was depreciated by 16.6 per cent. This adjustment offset to a large extent the erosion of competitiveness during 1976-79. At the end of February 1980, a more flexible exchange rate regime was introduced, whereby the exchange rate of the won is detemined on the basis of a multi-currency basket (
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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In the aftermath of the collapse of Lehman Brothers, Korea experienced the dual onslaught of a sudden stop in capital flows and collapsing exports. With the seizure of international money markets in September 2008, Korean domestic banks and foreign bank branches faced a sharp reduction in their credit lines, and rollover rates on short-term external bank debt dropped to around 40 percent. As a result, the capital account deteriorated by over 6 percentage points of GDP, compared to 5½ percentage points of GDP during the Asian crisis. Both the won and equity markets declined around 30 percent, severe dollar shortage spilled over into domestic money markets, and the perceived default risk of Korean banks, which rely heavily on wholesale funding, increased by more than anywhere else in the region. […] The authorities set aside $55 billion in foreign exchange reserves to provide as swaps or loans to banks and trade-related businesses, effectively substituting for loans previously provided by foreign creditors. The

Page 5595



rawdata

Page 5596



rawdata

Page 5597



rawdata

Page 5598



rawdata

Page 5599



rawdata

Page 5600



rawdata

Page 5601



rawdata

Page 5602



rawdata

Page 5603



rawdata

Page 5604



rawdata

Page 5605



rawdata

Page 5606



rawdata

Page 5607



rawdata

Years of unsustainably high growth and large current account deficits have coalesced into a financial and balance of payments crisis. Since end-August, private sector deposits have fallen by 10 percent, led by a run on Parex Bank (the second largest bank, and largest domestically owned) which encountered severe liquidity problems after it lost more than a quarter of its deposits. Attempts by the government to negotiate a partial take over of this bank, while allowing the main shareholders to retain significant influence, failed to restore confidence. From end-August to end-November, official reserves fell by almost 20 percent to €3.4 billion, one third of short-term external debt and just over 100 percent of base money (from 127 percent in September), as the central bank sold foreign currency to defend the peg. Despite this substantial intervention, since early October the exchange rate has remained at its upper (depreciated) band, while interbank spreads have spiked.
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Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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Since the Article IV mission to Kuala Lumpur in May/June 1997, Malaysia has experienced increasing turbulence in financial markets, owing to contagion effects from events in the region, as well as growing market concerns about its own economic vulnerabilities. This has been reflected in a significant depreciation of the ringgit and, associated with this, a substantial decline in the stock market. Initially, the authorities sought to offset these pressures through intervention, accompanied by an increase in interbank interest rates. Intervention totaled about US$4% billion in spot markets; there was no intervention in the forward or swap markets. Some further intervention, totaling about US$l billion, took place in early August. However, as market pressures intensified following the float of the Philippine peso on July 11, Bank Negara allowed the ringgit to depreciate, while reducing interest rates to pre-attack levels. In early August, to limit speculators’ access to the ringgit, Bank Negara imposed a US$2 mi

[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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Since November 2008, the BNM has slashed its policy rate by 150 basis points to 2 percent. Reserve requirements have also been cut to reduce the cost of financial intermediation. Timely liquidity support in the interbank market has kept the overnight interbank rate close to the policy rate, suggesting orderly market conditions throughout. […] Financial sector reforms and proactive policies have helped the financial system withstand the global crisis. […] In October last year, as a preventive measure amid heightened distress in mature markets and similar moves in the region, the BNM extended a blanket guarantee on all domestic and foreign currency deposits through 2010. At the same time, to safeguard short-term funding, it announced the willingness to back interbank lending, if needed. The BNM has also injected liquidity at times by drawing down official foreign exchange reserves. Furthermore, the authorities have introduced new financing facilities for the SMEs to ensure that viable companies adversely affect

Malaysia’s highly open and diversified economy was in a favorable position in mid-2014, with strong economic growth, a large current account surplus and substantial reserves. But the effects of multiple external shocks from lower commodity prices, capital outflows, slowdown in external demand, and China-related financial volatility, have been large and growth is slowing down. The ringgit depreciated by 25.5 percent against the U.S. dollar between July 2014 and December 2015, while US$36.5 billion of reserves were deployed to cushion the capital outflows and maintain orderly market conditions.  […]  Capital outflows were particularly high during 2015. In late 2014–early 2015 outflows were primarily from the equity market and were primarily in response to declining commodity prices and weak external demand. For the rest of the year, outflows were primarily from BNM bills reflecting the unwinding of the carry trades, and by June 2015, foreign holdings of BNM bills had shrunk to near zero. In contrast, foreign ho
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[[On Banking Crisis]] The impact of the financial market turmoil on Maltese banks has so far remained contained. The banking sector has expanded rapidly in recent years to over seven times GDP; most of this growth, however, has been driven by internationally oriented banks with traditionally little interaction with the domestic economy.2 Still, domestically oriented banks have been protected in the crisis by their limited exposure to structured financial products, a traditional retail funding model, and conservative lending policies. Credit has proved resilient, with loans to the resident private sector growing 10 percent in 2008, as banks continued to fund their operations mainly through domestic deposits. No government intervention to shore up capital or liquidity has been necessary to date. However, some institutions suffered large valuation losses on their security portfolio, resulting in negative returns in 2008. At around 50 percent of GDP, household indebtedness is below euro area average, but it has b
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The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

In the wake of the weakening in the international oil market, the Mexican authorities revised their economic policies in order to counter the adverse effects of reduced foreign exchange earnings. [...] As it turned out, however, many outlays were already contractually comitted and the budgetary cuts actually implemented were somewhat smaller than had been planned. [...] The widening to the current account deficit in 1981 was accompanied by episodes of short-term capital outflows. Net external borrowing by the public sector, meanwhile, was stepped up sharply to an unprecendented  USD18.3 billion in 1981. [...] In an effort to adjust domestic demand in light of Mexico's external prospects, the public sector budget for 1982 that was presented to the Congress in December 1981 envisaged a sharp deceleration in the rate of growth of publis spending. […] Despite the announcement of a tightening of fiscal policy and a faster depreciation of the peso, in the early weeks of 1982 there was a renewed international reserv

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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The September intensification of the global financial shock had a significant impact on Mexico as on other major emerging markets. To a considerable extent, this reflected the generalized emerging market sell off, though the episode also exposed some Mexico-specific concerns. Asset prices in Mexico fell sharply during September−October, in line with other emerging markets in Latin America and Asia, but less so than in emerging Europe. This reflected in part deleveraging by foreign investors, and generalized heightened risk aversion amongst market players. […] The abrupt currency depreciation in Mexico flushed out home-grown vulnerabilities. In particular, someMexican companies, which had been short-selling peso volatility betting that stable levels of recent years would continue, experienced large losses. This led to further pressure on the currency and to a loss of confidence of investors in at least some Mexican corporates. […] The real effective exchange rate had been steady until the preso depreciated sha
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[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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[Art4 76] During the past few years, the New Zealand economy has been subjected to exceptional strains as a result of the sharp decline in prices of its major export commlodities and the steep rise in import prices, both for oil and manufactured products. In the two years to December 1975, the terms of trade deteriorated by about 39 per cent. As a result of this development, and the uncontrolled boom in domestic spending that developed in 1973 and 1974, there emerged a substantial deficit on the current account of the balance of payments, and the rate of inflation escalated. The strategy which the authorities adopted in 1974 and pursued through 1975 to deal with the resulting acute problems of internal and external adjustment placed top priority on sustaining domestic activity and employment chiefly by means of fiscal stimulus. As for the balance of payments, the aim of the authorities was to spread the necessary adjustment over a number of years, while financing the deficits mainly by foreign borrowing. [RED

[Art4 80] In 1978/79 New Zealand had experienced an unusual net outflow of private capital induced in part by exchange rate uncertainties and easy monetary conditions. [Art4 81] In order to promote adjustement to the downward shift in the terms of trade, the authorities in mid-1979 introduced few measures designed to attract resources into export oriented sectors. Some of these measures aimed directly at  improving and sustaining the profitability of exports; they included a 5 percent depreciation of the NZD as of January 22, 1979 ; a change in the exchnage rate regime intended to preserve in full the competitive gains of the June 1979 depreciation […] In line with these new arrangements, since July, the effective exchange rate has been depreciated at an average rate of about 0.5 per cent per month , by the end of 1980 it was 8 per cent below its end-June 1979 level ; the real exchange rate has been roughly maintained. […] There has also been a return to a more normal level of private  capital flows and an ab

Page 5664



rawdata

As a small, open economy, specialising in the exports of pastoral products, New Zealand was severely affected by a steep decline in its terms of trade--about 30 percent lower on average during the three years to 1983/84 (fiscal year ended March) than a decade earlier-- the prolonged recession in its major export markets, and the growth of restrictions against its main exports. The previous Government, in its last two years in office, sharply intensified the already heavy interventionist bias of economic policy by imposing in June 1982 a comprehensive freeze on prices, wages, and the effective exchange rate of the New Zealand dollar and by placing ceilings on all interest rates. In the short term, the freeze succeeded, with the help of a sharp downturn in activity and a slowdown in import price increases, in reducing the recorded rate of consumer price inflation from 17 percent in mid-1982 to 3 l/2 percent by early 1984. However, the protracted period of the freeze, lasting over 20 months, resulted in imbeddin

The stated objective of monetary policy is to unwind inflationary pressure and to achieve relative price stability by the early 1990s. Indicators suggest that, following a period of relative ease in 1986, monetary policy has been generally tight. Short-term interest rates, which had fluctuated around 16 percent in the second quarter of 1988, subsequently declined as evidence of the moderation of inflation became available. They declined again following a statement by the Governor of the Reserve Bank in August indicating that the existing gap of over 2 percentage points between the go-day bill rate and the 5-year bond rate was excessive in light of the economic situation. Uncertainty arising from this statement increased the volatility of interest rates and contributed to a sharp decline in the New Zealand dollar, which had been on a downward course since June. Markets were reassured only after the authorities made clear their commitment to maintaining a firm anti-inflationary policy. Short-term interest rates
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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The New Zealand dollar has appreciated further. Since end-2003, the New Zealand dollar has risen by 7 percent on a trade-weighted basis, led by an 8 percent appreciation against the U.S. dollar. On a real effective basis, the exchange rate is estimated to be 16 percent above its postfloat average at end-March 2005, a level similar to earlier peaks in 1987 and 1998 (the New Zealand dollar exchange rate is relatively volatile, partly reflecting its sensitivity to commodity prices). The appreciation reflects a combination of strengthening global commodity prices, U.S. dollar weakness, and a widening in interest rate differentials due to New Zealand’s relative cyclical position. […] Inflation stayed within the target range of 1 to 3 percent, but signs of inflationary pressure are emerging. […] Monetary policy has been further tightened. The RBNZ raised the official cash rate (OCR) six times between January and October 2004, bringing the OCR to 6.5 percent. 
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Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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In late August the remaining element of the Solidarity Alternative framework became inoperative when the exchange rate target was suspended, following efforts by Norges Bank to maintain it through increases in offtcial interest rates. The constraints on active use of monetary policy that had prevailed during 1997 began to recede in early 1998 as the krone/fXU exchange rate fell from the top to the bottom of its implicit target range, mainly in response to a decline in oil prices. Norges Bank raised official short-term interestrates by 25 basis points in March 1998. Downward pressure on the exchange rate intensified in May in the face of high wage settlements, weak oil prices, and doubts about the ability of the government to manage the situation, leading Norges Bank to raise official interest rates further, in several stages, by a cumulative 425 basis points as of August 24. On August 28 the authorities effectively decided to let the currency float, at least temporarily, as downward pressure on the krone pers
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[Comment : The dating of the crisis in indicators is due, among others, to the cancellation of arrears of Public Enterprises withe foreign creditors. Neverthess the availability of external financing that is clearly mentioned sheds doubts upon the fact that the government could be in the midst of experiencing a fiscal crisis.] [Art4 95] Except in 1992, when there was a small deficit associated with the clearing of external arrears, the nonfinancial public sector has recorded substantial overall surpluses since 1959. The surplus rose to 1.8 percent of GDP in 1994 from 1.3 percent in 1993, reflecting stronger outturns in the Central Government and IPS. Public sector savings averaged about 5 percent of GDP per year. Current expenditures rose from 9 percent of GDP'in 1990 to 12.5 percent of GDP in 1994, as the government wage bill doubled to 6.2 .percent of GDP, with pensions accounting for another 1.7 percent of GDP in 1994. The increase in current outlays in recent years was largely covered by a rise in tax and

Since 1995, the level of economic activity has been adversely affected by repeated difficulties in the banking system which eroded confidence and disrupted the payments system. In 1997-98, the challenges to the economy were compounded by uncertainties associated with the presidential election in May 1998, and by a tightening of controls on border trading with Brazil, which affected both formal and informal activities in Paraguay. […] Money and credit conditions mirror the cost of the banking crisis and the erosion in the focal position of the nonfinancial public sector. Central bank net credit to the banking system jumped in 1995, the first year of the banking crisis, and increased further thereafter (Table 4). Then, in 1997 and 1998, net credit to the public sector increased by nearly 50 percent a year (withdrawal of deposits) to help meet the growing public sector borrowing need. To limit the growth in NDA and the expansion in currency issue that followed, the BCP stepped-up its placements of short-term sec

Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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[Art4 09] Monetary policy remained accommodative throughout 2008. In particular, credit growth peaked at 75 percent and currency growth at 40 percent—fueled until mid-2008 by large foreign exchange flows that were only partially sterilized. These flows started to reverse in July 2008, as export prices fell. Initially, the monetary authorities tried to support the guaraní, while commercial banks continued to expand credit by using free reserves at the central bank and redeeming sterilization paper. The turning point came with the worsening of the global financial crisis in October 2008, when the financial sector experienced some liquidity strains. The central bank responded swiftly by: (i) reducing reserve requirements; (ii) introducing a short-term liquidity facility; and (iii) lowering the policy interest rate. The intervention policy was also modified to allow for greater exchange rate flexibility. Nevertheless, commercial banks continued to build free reserves at the Central Bank while the growth of curren
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There was little improvement in the external payments position in 1982. [...] The current account deficit was reduced only marginally to USS1.6 billion, equivalent to more than 8 percent of GDP. At the same time, there was a sharp increase in net capital inflows, reflecting mainly large borrowings by the public sector, mostly in the form of commercial bank loans and supplier credits. Private sector capital inflows declined slightly, as higher loan receipts were not sufficient to compensate for a drop in direct investment. The increase in total capital inflows resulted in a small surplus on the overall balance of payments, and official reserve liabilities declined. Gross official reserves were little changed, amounting to about USD1.7 billion at the end of the year, equivalent to slightly more than five months of 1982 imports. […] Exchange transactions are conducted on the basis of two exchange rates, one which is set daily by the Central Reserve Bank (CRB rate) and one which applies to bank certificates of de

Throughout 1986 and much of 1987, the effects of the large public sector deficits and high levels of domestic spending were reflected in reserve losses, and the annual rate of inflation, although gathering momentum, remained in the range of 60-80 percent. However, by the end of 1987 Peru’s international reserves had been largely depleted, import controls were being tightened, and the 12- month rate of inflation had reached 115 percent. As real domestic interest rates became increasingly negative and confidence weakened (particularly after the Government’s announcement in mid-1987 of plans to nationalize the financial system), domestic financial savings began to decline rapidly and a large-scale shift began into foreign currency. In late 1987 the depreciation of the inti in the controlled exchange market was accelerated in the context of an increasingly complex multiple exchange rate system, and tax and public sector price adjustments began to be made with increasing frequency. […] Net official international r
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External sector developments of the Peruvian economy have been dominated by the policy changes that have taken place since 1990. After having contracted to 1.8 percent of GDP in 1989, the external current account deficit rose again to over 4 l/2 percent of GDP in 1990 and 1991. The weakening of the external current account reflected the deterioration in the terms of trade, a strong growth in imports associated with the opening of the economy and the simplification and liberalization of the trade regime, and the slow reaction of exports in the wake of the ongoing structural changes and the sluggishness of the world economy in that period. Nevertheless, net official reserves increased more than US$l billion in the same period, as short-term private capital inflows picked up following the liberalization of the exchange and financial systems and the initiation of the normalization of relations with foreign creditors. In the event, Peru was able to meet only part of the debt service obligations falling due, and co

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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[RED 85q4] As regards short-term capital, on a net basis there was an outflow of US$56 million in 1982 and US$755 million in 1983. The two major components of short-term capital flows are changes in short-term debt registered by the Central Bank and by other transactions. Short-term debt registered by the Central Bank comprises revolving and fixed term credits, open accounts (O/As), and documents against acceptances. Major borrowers that have availed themselves of these credit facilities are public and private oil companies and other Large corporations. In 1983, there was a net outflow of about US$368 million on account of these transactions compared with a net inflow of US$796 milllion in 1982. On the creditor side, this was a result of a reduction in exposure to the Philippines by foreign commercial banks. On the borrower side, the level of indebtedness declined for the private nonoil sector. [RED 84] Most interest rates increased during the fourth quarter of 1983 with increases in short-term rates more pro
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The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power

With large external borrowing in 1996, especially by banks, the Philippines became increasingly vulnerable to shifts in market sentiment. This large foreign currency exposure of banks resulted from the strong incentives that existed in recent years to intermediate in foreign currency rather than in pesos. In addition to tax incentives, reserve requirements have been high for peso deposits but zero for foreign currency deposits; and expectations grew that the peso would continue to be pegged to the U.S. dollar. As a result, 40 percent of all deposits and a quarter of all loans are denominated in foreign currency. Since early 1997, economic conditions have taken a marked turn for the worse. Sharp falls in the stock market and a large decline in capital inflows were accompanied by mounting pressures on the peso, a slowdown in manufacturing output, and slippages in fiscal performance The authorities initialy responded by tightening monetary policy and by intervention to maintain the defacto peso/U.S. dollar excha

Page 5695



rawdata

The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun
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A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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Since its economic recovery began some three years ago, the growth of the Portuguese economy has been substantially higher than that achieved in Portugal's major trading partners. Inflationary pressures that had built up during 1974-75 as a result of sharp increases in nominal wages could by the later part of 1976 no longer be suppressed, and prices began to increase rapidly. Financial policy was largely accomodating. The demand for credit accelerated at interest rates that became sharply negative in real terms. There was at the same time considerable financial disintermediation in the sense that domestically-held money balances declined in relation to GDP. Domestic demand was inflated by speculative stockbuilding, which had a large import content, resulting in a further deterioration of an already weak external situation. Stabilization efforts began with a 15 percent depreciation of the escudo in February 1977. In combination with a limit on nominal wage increases that was broadly observed, the depreciation 
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In 1982 and 1983, the Portuguese authorities continued the policy introduced in 1977 of a gradual monthly depreciation of the escudo at a preannounced rate vis-a-vis a basket of currencies of its major trading partners. However, the rate of crawl since 1981 was not adequate to offset the inflation differential between Portugal and its main trading partners; e.g. in 1981 the monthly rate of depreciation was maintained at 0.5 percent until December despite a marked acceleration in inflation. The crawl was then raised to 0.75 percent which was still insufficient to offset the inflation differential so that the competitive position of Portugal deteriorated significantly through mid-1982. Following a 9.4 percent devaluation in June 1982, the competitive position was nearly restored to its previous peak but a further erosion took place subsequently as the rate of monthly depreciation was maintained at 0.75 percent, or well below the inflation differential. The monthly rate of depreciation was increased to 1 percent

The deterioration in economic performance in 1982, together with the political uncertainties connected with the fall of the Government and the subsequent elections at the end of April 1983, caused considerable uneasiness in international capital markets in the first half of l1983. There was a significant deterioration in the terms obtained on a USD 300 million medium-term loan to the ‘Treasury while some difficulty was experienced in renewing part of the short-term external debt of the  public sector enterprises. […]  The principal source of weakness in econoolic management in Portugal over the past several years has been in the area of the public sector's finances, including the operations of the public sector enterprises. The deficit of the General Government on a cash basis amounted to 11.7 percent of GUP in 1982. ,Moreover, sizable arrears, equivalent to 0.9 percent of GDP, continued to be run up by the Supply Fund (which subsidizes essential commodities) toward the public enterprises that import those co

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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After the turbulent first year of ERM membership, the escudo remained fairly stable in the year from August 1993, following the general widening of the ERM margins. The currency had moved into the lower part of the 6 percent band just before that, and was some 19 percent more depreciated against the deutschr mark than at its peak in June 1992 (14 percent in nominal effective terms). Since then, the monetary authorities have not used the wider 15 percent margins to ease policy but have rather reacted to bouts of- exchange rate pressure by raising interest rates and intervening in the market, with an eye to keeping the escudo within the old 6 percent band against the DM.  At times this has led to sharp increases in interest rates, as the markets have tested the authorities resolve to maintain the exchange rate anchor in the face of domestic pressures to lower interest rates and spur recovery. Market tensions mounted in particular after the Prime Minister predicted in April [1994]that rates had further to declin
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 

The acute stabilisation problems that emerged toward end-1996 reflected a relaxation of economic policies that began in late 1994 and intensified in the run-up to the elections in November 1996. […] Atter foreign exchange market interference had caused increasing disequilibrium during most of 1995, the authorities adopted a flexible exchange rate policy before the December 1995 Board meeting, only to abandon it again soon thereafter. A large premium in the parallel market emerged already in January 1996, and the NBR revoked the foreign exchange dealing licenses of all but four state-controlled banks and effectively fixed the exchange rate in March 1996. Licenses of all foreign banks were revoked notwithstanding the fact that the licensing of such banks had been a prior condition for the December Board meeting. Despite the introduction of a policy of limited exchange rate flexibility after the local elections in June 1996, the disequilibrium in the foreign exchange market intensified. By end-1996, the premium 

Following 18 months of broad exchange rate stability-and large real appreciation - the leu depreciated relatively rapidly from August 1998 to March 1999, in the process returning to its real level in mid-1997. Specifically, the average monthly depreciation of the leu against the U.S. dollar accelerated from a mere 1% percent during the 18-month period to August 1998, to 5% percent in the remainder of 1998, and further to 12 percent during the first quarter of 1999; this reflected in part a shift in the NBR’s priorities toward safeguarding foreign reserves and correcting an overvaluation of the leu, in line with staff recommendations. As a result, the ULC-based REER index in 1999 Ql was 25 percent lower than in 1998 Q3 and close to its level in 1997 Q3. Since late March 1999, the exchange rate of the leu against the U.S. dollar has remained relatively stable despite some purchases of foreign exchange in the interbank market.

[SBA1rev 00may] 1999 witnessed marked progress in structural reforms. In the banking area, reforms focused on two large insolvent state-owned banks: the closure of Bancorex, the largest state-owned bank as of end-1998, and the restntcturing of Banca Agricola. The closure of Bancorex was completed as of December 1999, after the transfer of its bad assets to the Asset Resolution Agency (AVAB) and of its remaining balance sheet as well as its liabilities (backed by treasury bills) to the Romanian Commercial Bank (BCR). As a result, a serious source of financial instability was dealt with. The budget assumed liabilities equivalent to 4.5 percent of GDP. Progress with the restructuring/privatization of Banca Agricola was also made-all bad assets were transferred to the AVAB by the end of 1999, and a new management was appointed to bring Banca Agricola under NBR’s direct control. The closure of Bancorex, along with the finalization of the privatization of the Romanian Development Bank in early 1999, drastically alt
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[SBArequest 09q2] Balance of payment pressures drove a 15 percent depreciation of the leu against the Euro from October 2008, putting pressures on household, corporate and bank balance sheets. Despite the depreciation, financial conditions tightened significantly on increased sovereign credit default swap premium and monetary policy tightening. Romania’s international credit rating was cut in late 2008 (to below investment grade in the case of Fitch) by a larger margin than those of other countries in the region, reflecting market concerns about the sustainability of Romania’s large current account deficit, uncertainties surrounding the outlook for fiscal and incomes policies, and the financial health of banks with subsidiaries or branches in Romania. This has translated into significantly higher external borrowing costs for Romanian banks and corporates. [SBA1rev 09q4] Since agreement on the SBA program was announced, the leu/€ exchange rate has remained broadly stable, allowing the central bank to stop inte
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Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o

In the wake of the global financial crisis, the Russian economy has been hit hard by dual shocks—a collapse in oil prices and a sudden reversal of capital flows. […] After a period of significant pressure, the balance of payments has stabilized. Following a tightening of monetary policy and a large one-step devaluation in January, reserve losses stopped and the ruble began to recover. Rising oil prices have further strengthened the balance of payments since then. […] Lax monetary policy alongside an inflexible exchange rate led to huge capital outflows during the second half of 2008, as rapidly declining oil prices quickly reversed exchange rate expectations. This, in turn, brought about a massive drive by the highly indebted corporate sector to hedge foreign currency exposure, alongside a reversal of the carry trade by foreign investors. Capital outflows, which reached $131 billion in the fourth quarter, took various forms: large portfolio withdrawals; increased holdings of cash foreign currency (including s
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In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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Since September 2008, private capital inflows have slowed sharply and trade flows have plunged. Net external borrowing turned negative during the last quarter of 2008; FDI has slowed to a trickle, except for the €400 million privatization of the oil company NIS in February 2009. […] At the same time, the exchange rate and risk spreads have stabilized since the beginning of the year [2009]. The dinar has lost some 20 percent vis-à-vis the euro since September, a welcome correction given the large external imbalance, but unhedged private foreign exchange (FX) exposures suffered. To maintain liquid and orderly FX markets, the NBS injected some €2 billion up to February through direct interventions and by lowering FX reserve requirements. The exchange rate has largely stabilized since January, and FX interventions virtually ceased in March. After surging in late-2008, Serbia’s sovereign spread has since stabilized, but remains at relatively high levels.

After a modest recovery in 2010–11, the economy slipped back into recession in 2012. The contraction of 1¾ percent was due to extreme weather shocks, the suspension of operations of a major steel plant, and weaknesses in euro area and regional activity. Yet CPI inflation of 12¼ percent at year-end well exceeded the NBS tolerance band, owing to a spike in food prices and lagged effects of dinar depreciation, and the current account deficit widened to 10½ percent of GDP in 2012. This, together with lower financial account inflows, led to a loss of foreign currency reserves of almost 10 percent relative to end-2011. […] This facilitated issuance of several Eurobonds and attracted large inflows into domestic dinar securities, which reversed depreciation pressures from September 2012. Later in the year, the NBS resumed mopping up excess dinar liquidity. […] Staff supported the NBS’s policy to limit FX interventions only to counteract excessive exchange rate volatility. […] The NBS considered the elevated level of 
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The experience under the system of competitive interest rate quotation by banks, introduced in July 1975 has been favorable. The Singapore authorities explained that interest rates had been more responsive to changes in the domestic and foreign market conditions. The Monetary Authority of Singapore had been in a better position to influence interest rates through its money market operations, and short-term capital flows induced by interest rate differentials had apparently declined, although it was difficult to quantify this reduction. However, MAS could not induce domestic interst rates to diverge from external rates by more than 1 or 2 percentage points, because a larger differential would lead to substantial capital flows. In discussiong the impact of short-term capital flows on domestic monetary management, the Singapore representatives stated that such flows had been within acceptable limits during the past year. 
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Net capital inflows increased sharply reflecting both robust direct foreign investment inflows, especially .in the electronics sector, and a reversal in the monetary capital balance, the latter as banks channelled funds back from abroad during the first half of the year in response to buoyant domestic credit demand and tight liquidity conditions. This was partly reversed in the second half of the year as the demand for credit (and with it the growth of broad money), slackened and domestic interest rates fell relative to foreign rates. The balance of payments surplus more than doubled to $7.5 billion; official reserves increased to nearly $28 billion, equivalent to about seven months of retained imports [...]Monetary policy, which in Singapore is centered on managing the exchange rate, remains the primary instrument for controlling inflation. The appreciation of the Singapore dollar since 1988 had virtually eliminated foreign inflation in 1990 and in the first half of 1991, so that inflation was entirely domes
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Monetary policy, which is the principal instrument of demand management and is centered on the exchange rate, was eased in response to the economic slowdown and the benign outlook for inflation. As a result, rather than appreciating by about 3 percent a year as it has for the past decade, the nominal effective exchange rate (INS weights-the authorities’ weights are not disclosed) has been relatively stable in 1997, depreciating in February-October before appreciating in December as the Singapore dollar strengthened against regional currencies. In response to heightened regional currency instability since July, the authorities allowed the nominal effective value of the Singapore dollar to fluctuate within a wider (undisclosed) target range. In line with regional developments, the Singapore dollar experienced several bouts of downward pressure against the U.S. dollar in the second half of 1997, resulting in a cumulative bilateral depreciation of 15 percent through end-1997. The INS-based real effective exchange
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Singapore’s financial markets have so far been resilient to the volatility associated with diverging global monetary conditions. The Singapore dollar depreciated by about 10 percent vis-à-vis the U.S. dollar between end-August 2014 and mid-March 2015. Singapore dollar’s decline was related to the broad-based strength of the U.S. dollar which affected currencies across the board and also to expectations of further easing after the change in the monetary policy stance in January. During mid-March and end-May the Singapore dollar has appreciated by about 3 percent vis-à-vis the U.S. dollar. […] In January, in response to a decline in expected inflation and a more uncertain outlook for growth, MAS loosened its policy stance by reducing the pace of appreciation of the nominal effective exchange rate (NEER) band. The MAS announcement, outside the biannual April-October cycle, lowered appreciation expectations of the Singapore dollar and led to an uptick in short-term interbank interest rates. The monetary policy st
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The difficulties faced by the banking sector were highlighted in December [1997] when IRB faced a severe liquidity crisis against a background of mounting losses and a heavy burden of non-performing loans. Following an after-tax profit of almost Sk 200 million in 1995, IRB incurred losses of more than Sk 1 billion in 1996 after heavy loan provisioning. Meanwhile, its capital adequacy ratio plummeted from 7.25 percent at end-1995 to 2.93 percent by end-1996. Toward the end of 1997, IRB’s difficulties intensified, as several commercial banks froze their credit lines to IRB in the interbank market amid doubts about IRB’s financial viability. The crisis came to the fore in mid-December when IRB suspended payment orders, which subsequently prompted depositors to queue outside the bank’s branches as they waited to withdraw their savings. On December 19, in an effort to de&se the crisis, the NBS placed RF3 under its forced administration and provided credits to the bank to enable it to pay its depositors. In the imm

While Slovakia’s overall balance of payments position was stable through mid-1998, the currency came under strong pressure beginning in August. BOP stability had primarily derived from the relatively easy access to foreign borrowing that enterprises had enjoyed and the government’s successful placement of a sovereign eurobond (providing almost US$I billion in May-July 1998). However, severe exchange rate pressure was triggered in August-September 1998 by the combined effects of (i) domestic uncertainties in the run-up to the September elections, (ii) widespread expectations of a post-election devaluation, and (iii) the crisis in Russia. The NBS was reluctant to react to this pressure either by substantially raising interest’rates or letting the currency depreciate-as it wanted to avoid such developments before the elections. Thus, it lost about US% 0.7 billion (about onefifth) of its international reserves in August and September 1998, reducing them to an uncomfortable level of 2% months of imports of goods a
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The weakening of sterling in the second quarter of 1975 gave rise to expectations that the maintenance of' an effective constant rate of the rand would lead to a depreciation of the rand against the U.S. dollar. Again, this had an unfavorable effect on leads and lags with other capital movements, and in June 1975 the South African authorities decided to discontinue their policy of independent managed floating and to return to a system of maintaining the U.S. dollar-rand rate constant for longer periods, with adjustments being made only in the case of a basic change in domestic or international economic circumstances. The strengthening of the U.S. dollar during the second quarter of 1975 and the expectations of a further strengthening, together with the belief that the South African balance of payments situation did not warrant an appreciation of the rand led the authorities to base the modified exchange rate system introduced in June 1975 on a new market value for the U.S. dollar-rand rate which, compared wit
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The new system however gave the authorities the option of allowing exchange rate movements to bear a greater burden of adjustment to current account imbalances […]  The appreciation of the rand was reversed in 1981 as the current account moved sharply into deficit. During 1981, despite a substantial decline in net gold and other foreign reserves, the effective exchange rate depreciated by 12 percent, while the rate against the dollar declined by 22 percent. In the first two months of 1982, however, as a result of temporary policy of stabilizing the value of the rand against the dollar, the rand appreciated in effective terms. Then at the beginning of March 1982, the rand was allowed to depreciate against the dollar and on March 9 fell below USD 1 for the first time. By the end of march the rand had fallen to USD0.95. As a consequence of this depreciation against the dollar, by the end of Marche, the nominal effective exchange rate was 2.5 per cent lower than its level at the end of December 1981. […] The tota

The external difficulties that had led to a substantial use of Fund resources in November 1982 were temporarily overcome by the early part of 1983, owing to a strong--albeit short-lived--increase in the price of gold and a sharp fall in the volume of imports. However, as Executive Directors noted with concern at the conclusion of the 1984 Article IV consultation with South Africa (SUR/84/52, 6/8/84), financial policies and conditions were allowed to ease markedly thereafter, setting off an unsustainable upswing in domestic demand that contributed to renewed weakness in the external current account position, downward pressure on the rand, and a rekindling of inflationary pressures. […]  The most striking feature has been the almost uninterrupted, and at times precipitous, fall in the exchange rate of the rand against all major currencies. Between June 1984 and January 1985 the rand depreciated by close to 40 percent against the U.S. dollar, 30 percent against the deutsche mark, and 26 percent against the pound

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The depreciation of the rand during 1996-by some 21 percent in nominal effective terms and 15 percent in real effective terms during the 12 months to December 1996 reflected a stark change in investor sentiment. The depreciation initially reflected unfounded rumors about the President’s health and speculation regarding wholesale liberalization of exchange controls on residents. However, subsequent declines in the value of the rand reflected concerns about the course of financial and structural policies. […] The depreciation of the rand during 1996, after trading in a range of 3.60-3.65 per U.S. dollar for two years, was episodic, with periods of stability interspersed with sharp declines. The perceived inconsistency between the real effective appreciation of the rand in the latter part of 1995 and the rapid growth of the monetary and credit aggregates, coupled with signs of a widening external current account deficit gave rise to concerns that the rand had become overvalued. A tightening of conditions in inte

South Africa experienced strong pressures in the foreign exchange and financial markets in mid-1998, related, in part, to contagion from the general turbulence in the emerging markets. The authorities responded initially by raising interest rates and intervening heavily in the foreign exchange markets to prevent a decline in the exchange value of the rand; the Reserve Bank’s reference overnight interest rate (the repurchase rate) was increased by 540 basis points to 20.2 percent, while the NOFP was raised by nearly US$l0 billion to US$22.5 billion between end-April and end-June 1998. Notwithstanding these actions, the rand depreciated sharply, while bond and share prices fell. In the subsequent months, the Reserve Bank refrained from such foreign exchange intervention, while monetary policy was kept persistently tight. In the event, between end-April and end-August 1998 the rand depreciated by 28 percent to R 6.46 per U.S. dollar, the yield on the benchmark R 150 government bond increased by about 700 basis p
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In addition to the cuts in interest rates and associated increase in monetary growth, several other factors contributed to the currency depreciation: (i) The value of public assets that were to be sold under the privatization program fell sharply because of the depressed state of international telecommunications stocks. Delays were also experienced in putting the telecommunications regulatory framework in place ; (ii) Uncertainties emerged surrounding exchange control policy; initially there was speculation that all controls would be removed, but subsequently in October 2001 the SARB announced that it would tighten the enforcement of existing controls ; (iii) Overseas dividend payments increased markedly in the second and third quarters of 2001 ; (iv) Sentiment in the rand weakened as a result of the deterioration in the economic and political situation in Zimbabwe. […] The rapid slide in the rand occurred despite a number of positive macroeconomic developments. In addition to the improved fiscal position, in
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In 1975 the deficit widened t o SDR 2.9 billion or the equivalent of nearly 3.5 per cent of GDP. In view of this major weakening in the current account position, foreign borrowing lag increased substantially. All told, the net inflow of capital in 1974-75 amounted to SDR 4,4 billion, or three times as much as in 1972-73. Even so, for the first time since 1969, the overall balance moved into deficit (of SDR 0.6 billion in both years). Purchases totaling 0.5 billion under the Fund’s oil facilities, however helped to contain the loss in reserves to a modest absolute amount ; and a SDR 5.2 billion at the end of 1975, gross official reserves were only SDR 0.4 billion lower than at end-1973. But in proportion to the substantially enlarged import bill, reserve coverage declined to some five months of merchandise imports. Against this background, and particularly in view of a significant deterioration in Spain's underlying competitive position, the peseta was depreciated by 10 per cent against the U.S. dollar in Febr

The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m

[Art4 95] With the recovery gathering momentum, financial markets disappointed by the unambitious 1995 budget, the peseta under downward pressures, long-term interest rates on the rise, and fears that inflation was moving above its targeted trajectory, the Bank of Spain tightened its monetarv nolicy stance during the first half of 1995, raising the reference rate three times by a cumulative 190 basis points to 9.25 percent. Subsequently, financial conditions improved substantially. With all political parties expressing a high degree of commitment to the Maastricht targets and with the growing expectation that the 1995 fiscal targets would be attained, long-term interest rates fell by about 150 basis points from October to January 1996, i.e., by 90 basis points more than in Germany, while the peseta appreciated moderately against the deutsche mark. [RED 96] After the sharp depreciation experienced in 1992-93, the peseta showed little fluctuation for most of 1994. At the end of the year, however, following the 
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By early 1981, the external balance had deteriorated again to the point that, in September, the krona was devalued by a further 10 percent. […] The relatively satisfactory financing position in the first half of 1981 as a whole conceals the problem of January 1981 when there was a very large net outflow of private capital. Chart 16 shows that the total current and private (including local authority) capital account deficit in January was a little over SKr 5 1/2 billion. As the trade deficit was only about SKr 0.8 billion, and assuming that the net services deficit, including the correction item, was no more than SKr 1.3 billion (one sixth of the half-year estimate), the net capital outflow over the month as a whole was probably a little over SKr 3 112 billion. This understates the full extent of the crisis, since there was a net inflow in the last few days of the month. The crisis was caused by expectation that the krona would be devalued, brought on by the publication of proposals for the 1981/82 budget, the
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The Swedish krona came under renewed pressure in the late summer of 1982, and this pressure intensified in the early autumn. In defense of the krona the Riksbank increased its penalty rate on excess borrowing in two steps from 14 to 17 percent. To stop the outflow of funds entirely, the margin between interest rates in Sweden and abroad would have had to be pushed much higher, with possibly unsettling effects on domestic financial markets. The Riksbank chose to finance a part of it instead. The loss of reserves which this entailed was more than made good immediately after the benchmark for the currency was depreciated by 15.9 per cent on October 8, 1982. There have been renewed outflows in November. […] The recent Swedish devaluation took place in a difficult international setting. Substantial excess capacity exists worldwide and protectionist tendencies have proved increasingly difficult to resist. A devaluation as large as the Swedish one was therefore bound to arouse anxiety, 

The present crisis, which was highlighted last fall by the strong speculative attack against the Swedish krona, is characterized by a number of mutually dependent and self reinforcing characteristics. These include a marked decline in output and employment, a ballooning fiscal deficit, and a banking system under severe strain. […] During 1992, Sweden's fixed exchanpe rate policv, which had been pursued with certain modifications since 1982, came under speculative attack on several occasions. These attacks occurred against the background of weakening domestic economy, an appreciable loss of international competitiveness, and a substantial widening in the public sector deficit. The pressure against the currency intensified following the Danish referendum in June 1992 and the floating of the Finnish markka in early September 1992. The authorities responded to this pressure by raising short-term interest rates to unprecedented levels, by heavy foreign borrowing and exchange market intervention, and by announcing 
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 As confidence began to build in Sweden’s financial policies, long-term interest rates came down sharply and the differential against long-term German rates narrowed from a peak of 4l% percentage points in early 1995 to around 1 percentage point at end-1996 and the krona appreciated by about 10-15 percent against the deutsche mark and other European currencies. Earlier this year, when market sentiment shifted against currencies thought less likely to participate in EMU from the start, the long-term differential with Germany widened by 30-40 basis points but has narrowed more recently to below 100 basis points. The krona has exhibited some volatility against the deutsche mark since the fall of 1996 but no clear trend has emerged; on the other hand, the nominal effective exchange rate has depreciated steadily since October, by around 10 percent, owing mainly to the appreciation of the dollar. The effective exchange rate has fallen 5-10 percent below the Riksbank’s estimated range for the equilibrium rate.
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[OECD 77] In the third quarter, the reduction partly seasonal in the current surpluswas accompanied by very large net outflows of capital some of which were of bank origin. The Central Bank’s official holding fell significantly , probably because of the compulsory conversion of foreign loans raised on the Swiss market into dollars and between July and July and September the Swiss franc exchange rate slipped a little. [OECD 78] The year-on-year nominal appreciation in the Swizz franc’s effective exchange rate was very moderate in 1977, of the order of 2 percent compared with 1976. Allowing for the inflation rate differentials between Swtzerlnd and its main trading partners., the Swiss franc even depreciated in real terms. There were widely contrasted movements within the year, however.  The downward drift which had begun mid-1976 continued throughout the first quarter of 1977. It levelled off in the spring and then there was an extremely rapid appreciation from June onwards. As far as can be judged the current

The main problem in 1977, and even more in 1978, was an enormous appreciation of the Swiss franc relative to all important currencies. The markets’ belief in the seriousness of the SNB’s commitment to price level stability, in the context of an international environment still characterized by monetary expansion and high inflation, led to a dramatic speculative inflow of capital and a strong appreciation of the Swiss franc. In real terms, in 1978 the franc appreciated by almost 15 percent vis-à-vis the D-mark and by more than 26 percent vis-à-vis the US dollar; in terms of an exportweighted average relative to the most important trading partners, the real revaluation was 16.6 percent. Although this strong revaluation had relatively little effect on trade flows and the current account balance at first, it assumed dramatic proportions in summer 1978 and threatened to severely damage the Swiss real economy. The SNB had always reserved the right to deviate from its previously announced targets in cases like this a
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Safe-haven capital inflows from the euro zone turmoil pushed the exchange rate to new heights last summer, just as slower global economic activity was curtailing export growth. To protect the economy, the central bank moved away from the long-standing floating regime and committed to an exchange rate floor. […] Currency appreciation following intensified safe haven inflows in the summer was halted by the introduction of a floor on the exchange rate. The Swiss franc has been on an upward trend since 2008, reflecting unwinding of carry trades and, more recently, intensified safe haven capital inflows triggered by the euro area debt crisis. The CHF/euro rate went from 1.6 in late 2007 to almost parity in early August 2011, with a cumulative real effective appreciation of over 30 percent. The appreciation was especially rapid in July 2011, as the euro zone crisis intensified. In early August, the SNB responded through a massive liquidity expansion, carried out through foreign exchange swap operations, the non-ren
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From 1994, however, as global activity picked up, demand pressures re-emerged. The authorities responded by tightening monetary and fiscal policies, which resulted in a progressive rise in the minimum lending rate (MLR) in 1994 and some increase in the public sector surplus. By end-1994, however, with inflation and the current account deficit both rising, it was clear that there was a danger of overheating. In response, the authorities raised the Bank Rate by 1 percentage point in March 1995, and broadened the scope of the credit plan to include the larger finance companies and banks in the Bangkok International Banking Facilities. In consequence, domestic interest rates rose to the highest level since end-1991, leading to a sharp pickup in capital inflows. The authorities responded by introducing weekly auctions of Bank of Thailand bonds in August; raising reserve requirements on nonresident baht accounts (a key vehicle for capital inflows); and imposing additional constraints on bank lending, including rest
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After periodic episodes of speculative attack in1996, the Thai baht came under renewed downward pressure in late January and early February 1997, as concerns intensified regarding the sustainability of the U.S. dollar peg in the face of a large current account deficit, high shortterm foreign debt, the collapse of a property price bubble, and an erosion of external competitiveness resulting in part from the dollar’s continued rise against the Japanese yen. As on the previous occasions, the authorities were able to fend off the pressures on the baht through spot and forward exchange market intervention and a temporaryrise in interest rates. However, the measures taken were seen by markets to be inadequate,perhaps particularly in their lack of action to address the weaknesses in the financial sector, and equityprices continued the sharp slide that had begun in early1996.[…] Severe pressures on the Thai baht reemerged in early May, prompting the central bank initially to intervene heavily in the spot and forward 

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 
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The Turkish authorities recognize the urgent need to reverse the external policies of the recent past, which have brought the Turkish economy to a point where the balance of payments is now an overriding constraint. […] Importers are required to make foreign exchange applications and place the lira equivalent of the import cost in an interest-free deposit with the Central Bank, even if, as sometimes is the case, the imports were financed through a parallel market for foreign exchange, where the exchange rate was decidedly less favorable than in the official market. It is possible that workers' remittances have been diverted on an increasing scale into this market, and this may also have occurred with other current receipts. […] On March 1, 1978 the buying rate for the U.S. dollar was changed to LT 25, representing a depreciation of the Turkish lira vis-a-vis the U.S. dollar by 23 per cent. Compared with the rate prevailing before September 21, 1977, the depreciation of the lira amounted to 30 per cent in term

In its letter of intent of July 19, 1979 the Government expressed concern about the effect on Turkey's competitiveness of inflation differentials between Turkey and its main trading partners, and it undertook to review with the Fund the relevant exchange arrangements before requesting the second and the third purchases under the stand-by arrangement. An essential objective of the stabilization program was to achieve as quickly as feasible a substantial restructuring of the economy, by reducing the bias against exports and by a more efficient allocation of scarce foreign exchange resources. The Government's recognition of the key role that the exchange rate plays in this respect was reflected in the measures it took in June 1979 and its undertaking to take further measures to ensure that the rate would be kept competitive. New measures introduced in January 1980 represent a far-reaching change in the exchange arrangements. Apart from purchases of foreign exchange for imports of'fertilizer and insecticides and 
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Periodic small adjustments in the exchange rate during January-April, followed by daily determination of the rate since May 1, have served to depreciate the lira roughly in line with the recorded inflation differential between Turkey and its main partner countries. Measured in terms of a number of different currency baskets, the resulting movement in the real effective exchange rate between December 1980 and June 1981 has ranged from an appreciation of about 3 per cent to a depreciation of 1 per cent. […] With a more determined application of the exchange rate system introduced on May 1, 1981--under which the rate is set daily-- the nominal effective exchange rate of the lira was reduced by some 19 per cent, and the real effective rate by more than 9 per cent, between the end of June and the end of December. In the process the real effective rate was brought back to the position which obtained immediately following the sizable depreciation of the lira in January 1980, at the outset of the stabilization progra

In 1983, however, the current account deficit widened again to an estimated USS2.2 billion or 4.3 percent of GNP. Export receipts virtually stagnated while import payments increased by 4.4 percent; at the same time the net invisibles surplus fell from USS1.8 billion to USS1.3 billion, largely due to a decline in workers' remittances. Although export volumes were some 13 percent higher than in 1982, average export prices were some 10 percent lower. The rise in imports was largely attributable to an expansion in domestic demand fuelled by relatively easy credit policies. The decline in workers' remittances is related to a shift from direct remittances to deposits at the Central Bank through the Dresdner scheme, to expectations that the lira would be depreciated in early 1984 as well as to the appreciation of the U.S. dollar, as most remittances are in European currencies. […] The authorities recognize the importance of a flexible exchange rate policy in maintaining external competitiveness. Frequent small adjus

Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.

The economic slump intensified in the first quarter of 1991 with the outbreak of war, and output declined by 1.5 percent relative to the same quarter of 1990. Contributing to the weakness of output throughout 1991 was a decline in agricultural output which, in turn, led to a large decumulation of inventories. The uncertainties associated with the war and the election timetable, fueled by concerns over,rising inflation and the lack of a coherent policy response, caused a sharp contraction of private investment demand in 1991 […] The weakening of fiscal control in 1991 placed considerable pressure on the Central Bank for monetary accommodation. In the course of the year, the Central Bank attempted to contain the impact of the increase in its credits to the public sector through offsetting interventions in the government securities and interbank markets. These efforts were reinforced by the need to stabilize foreign exchange markets in the face of repeated attacks on the Turkish lira, motivated first by the outb
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Over the last decade or so, and helped by the introduction of marketoriented structural reforms, Turkey registered relatively high rates of GNP growth. At the same time, macroeconomic imbalances became increasingly pronounced, mainly as a result of expansionary public sector policies particularly after 1988. These imbalances resulted in persistently high inflation-- in the range of 60-70 percent a year--and in a weakening of the external position. The latter became especially marked in 1993 and culminated in an exchange market crisis in the first quarter of 1994. […] At end-1993, Turkey's foreign exchange reserves amounted to USS7.8 billion (2% months of imports), while its external debt obligations (private and public) amounted to US$67 billion, or 54 percent of GNP; about three quarters of this total was medium- and long-term debt. Of the latter, debt owed by the public sector amounted to US$43 billion. The growing domestic and external imbalances resulted in the exchange crisis that broke in January 1994.

The speculative attack on the Turkish lira took place against the background of increased political uncertainty, policy slippages, and a weakening of economic fundamentals. Following the November crisis, the strengthened policy package supported by additional Fund resources through the Supplementary Reserve Facility led to a reversal of capital outflows and a decline of money market interest rates to about 50 percent in mid-January. The situation, however, remained fragile, with the bulk of the external funds invested at extremely short maturity. The credibility of the program, including its nominal anchor, had been badly shaken by the November crisis, and only a virtually impeccable policy implementation could have restored it. Unfortunately, while many of the program actions (particularly on the fiscal side) were implemented, slippages in some key structural areas compounded with increased political uncertainty. As to political risk, financial markets increasingly focused on the possibility that the Constit

Page 5784



rawdata

Turkish GDP was hit hard by the onset of the global financial crisis, but quickly retraced its losses. Capital flight, seizing up of bank lending, and collapse of external demand—together with a history of output volatility that was compounded by domestic political turbulence in mid-2008— caused domestic confidence to quickly erode. […] Although capital inflows have resumed, their quality has deteriorated since the onset of the crisis. Since late 2008, the composition of external financing shifted from FDI and longer-term debt to shorter-duration and one-off inflows (errors and omissions in the BoP include drawdown of deposits held abroad by nonbanks and repatriations from a tax amnesty). Reflecting in part lower credit demand, corporates’ external indebtedness declined. Turkish financial indicators (nominal exchange rate, equities, CDS spreads) recovered strongly since the start of the emerging market rally in March 2009. […]  With capital inflows having recovered, in August 2009 the CBT resumed daily FX pur

In 2015, growth displayed resilience despite several shocks with monetary policy insufficiently tight and fiscal policy neutral. Two parliamentary elections, the war in Syria, escalating tensions with Russia, resumption of the armed conflict in the South East, and terrorist attacks generated security and political uncertainty, undermining consumer confidence and investors’ risk appetite. […] In line with other emerging markets, investment has been lagging, even as investment was strong in 2015Q2. Moreover, the tighter external and domestic financing conditions, the increasing burden of corporate debt in foreign exchange (FX), and the consequent decreasing profitability compounded by increasing real unit labor costs (ULCs), have been taking a toll on investment […]  Capital outflows have put pressure on the Lira. The large Lira depreciation increased the burden of FX debt for the non financial corporate (NFC) market, now standing at a gross US$287 billion, or US$174 billion on a net basis. Non-exporting entiti
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Facing persistent devaluation pressures, the authorities tightened monetary policy and intervened in foreign exchange market. Devaluation expectations rose from late 2011, when the first signs of currency overvaluation appeared. Defending the pegged exchange  ate, the NBU intervened heavily, intensified foreign exchange controls, and squeezed bank liquidity. This prompted banks to raise deposit and lending rates and tighten credit conditions, exacerbating the recession in 2012–13. Persistent devaluation expectations and tight monetary policy pushed real hryvnia interest rates into double digits in 2013, despite zero consumer price inflation. The high rates prompted a 50 percent increase of hryvnia deposits during 2012–13.  […] But from February 2014, NBU allowed the hryvnia to adjust in line with market trends.But from February 2014, NBU allowed the hryvnia to adjust in line with market trends. [SBA1stRev 14aug] The worsening security situation is affecting economic activity and budget execution. In addition,

Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J

Page 5790



rawdata

The period of rate stability came to and end in early March 1976 when official intervention to accomodate a large but temporary increase in overseas demand for sterling so as to prevent an undue appreciation in the rate was widely interpreted in the market as an indication that the authorities intended to engineer a downward adjustment in the rate to restore the competitive position of UK manufactires that had been eroded significantly in the preceding few months. This impression was strengthened when the minimum lending rate was reduced by .25 percent to 9 percent on March 5, 1976 on the basis of a formula calcultatin relation to other short term rates. On that day the sterling rate broke through the USD 2 per GDP 1 psychoogical barrier and declined very rapidly thereafter to reach a level of about USD1.7 per GBP1 in early June 1976. This precipitous drop in the rate was associated at first with large adverse shifts in leads and lags and outflows of other interest sensitive short term capital, both of which 

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

The increase in shortterm interest rates in September and October 1981 came in response to downward pressure on the exchange rate that was regarded as potentially inflationary, as well as an acceleration in the growth of bank lending to the private sector. [...]The main change that intervened in GBP related bilateral rates concerns the dollar. Quoted USD 2.40 per GBP in January, the pound depreciated by almost 25 percent and fell at USD 1.81 per GBP in September. […] The main factors behind the pound’s depreciation are (i) the small fall in world oil prices during the year, following the fall in demand and the strength of the USD ; (ii) UK interest rates have been lower than their US counterparts until October ; (iii) the effect of cumulated losses in competitiveness through the last three years lead market participants to expect a weakening of the current account at the end of 1981and in 1982 ; (iv) social unrest during the summer and diverging opinions among the conservatist party have perhaps lead some to 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 
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The dramatic scale and rapidity of the external adjustment in part reflect the broad shifts in the trend of global capital flows. Increases in market volatility and pressure to deleverage since the outbreak of the crisis have led to a general repricing of currencies of high-external deficit, high-interest rate countries. Furthermore, the retrenchment of cross-border banking flows amid the financial turmoil has heightened FX funding needs of countries that have large FX banking liabilities. The UK, in particular, experienced massive foreign withdrawals from its banking system in 2008Q4, especially in FX deposits. Although UK banks’ own withdrawals from foreign banks and their sales of foreign debt securities matched these foreign withdrawals, the private FX swap market was heavily stressed, which might have compounded the sell-off pressure on sterling in that quarter. More generally, the premium required to compensate for the risk of sterling appears to have risen sharply amid heightened global risk aversion, 
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Booming hydrocarbon and mining exports, together with high remittance inflows, led to a record-high current account surplus and large reserve accumulation, with major pressures on monetary/exchange rate policy during the first three quarters of 2008. In the period through September, the central bank stepped up open market operations, mainly through greater placement of indexed instruments. However, foreign exchange inflows were only partially sterilized, so that monetary expansion remained strong. Meanwhile, the authorities continued to implement small nominal upward adjustments to the exchange rate under the crawling peg regime. Since September, central bank reserves have declined somewhat, in part as a result of lower foreign exchange inflows and greater demand for foreign assets, resulting in a significant slowdown of monetary expansion. As a result, the growth rates of broad money and currency in circulation declined somewhat to, respectively, 24 percent and 35 percent for the year as a whole (Tables 4 an
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During the month of December the central bank progressively reduced the overnight interest rates (which stood at over 40 percent in mid-November 1998) to 29 percent by year-end. Notwithstanding the prompt announcement that the government would continue its efforts to have the CPMF [financial transactiontax considered a key element in the resolution of current economic and financial troubles] approved as soon as possible, and that it would resubmit the rejected fiscal measures in the near term, and the presentation in December of a package of additional compensating fiscal measures, market confidence continued to weaken in January 1999, also reflecting concerns over the commitment of some important states to adjusting their finances. Following strong pressures on foreign exchange reserves, on January 13, 1999, the central bank widened the exchange rate fluctuation band, and stepped up interventions in the spot and future markets. Pressures, however, did not abate and on January 15, 1999 the real was allowed to

[SBA 1st review] Pressure on the exchange rate led the central bank (BCB) to step up foreign exchange intervention in September and October. The BCB also tightened prudential norms on the open foreign exchange positions of banks in order to provide support for the real. The post-election improvement in sentiment has allowed the BCB to cease intervening, and cumulative 30-day intervention has fallen from a peak of US$2.5 billion in October to about US$O.2 billion in November. NIR is expected to end the year at about US$13% billion, some US$2 billion lower than originally projected, but well above the program floor of US$5 billion. [Art4 2003] In 2002, the Brazilian economy confronted a sudden stop in capital flows arising from concerns about the future course of economic policy and about the sustainability of the public debt. The resulting currency depreciation produced a rapid and dramatic shift in the current account balance, allowing the necessary macroeconomic adjustment to occur without a major loss of ou

Page 5869



rawdata

Page 5870



rawdata

Page 5871



rawdata

Page 5872



rawdata

Page 5873



rawdata

Page 5874



rawdata

Page 5875



rawdata

Page 5876



rawdata

Page 5877



rawdata

Page 5878



rawdata

Page 5879



rawdata

Page 5880



rawdata

Page 5881



rawdata

Page 5882



rawdata

Page 5883



rawdata

Page 5884



rawdata

Page 5885



rawdata

Page 5886



rawdata

Page 5887



rawdata

Page 5888



rawdata

 The authorities intervene in the foreign exchange market in a symmetric manner to moderate exchange rate movements, but do not seek to stabilize the exchange rate at any given level. The Bank of Canada generally responds to abrupt exchange rate movements, so as avoid confusion about monetary policy objectives and contain spillovers to other financial markets. With the marked decline in inflation in recent years, the Bank of Canada generally sought to ease interest rates from mid-1990 to early 1994. As the spread between Canadian and U.S. short-term interest narrowed , the Canadian dollar depreciated by 18 percent against the U.S. dollar between October 1991 and the end of 1993. Interest rates bottomed out in February 1994, when the Federal Reserve began tightening monetary policy in the United States. Since then, Canadian short-term rates have risen by 470 basis points and long-term rates have increased by 220 basis points. The spread between Canadian and U.S. short-term interest rates has increased from 40 
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The easing of monetary conditions, concerns about the widening economic imbalances, stepped-up activity by insurgent groups, and contagion from the Asian market turmoil were key factors behind pressure against the currency that emerged in the second half of 1997 and intensified in early 1998 in the wake of the sharp fall in oil and coffee prices. The peso weakened to the most depreciated end of its trading band despite significant intervention by the authorities. In response, the central bank tightened monetary conditions, and in May 1998 suspended base money as its main intermediate policy target and began gearing monetary policy toward defending the exchange rate band. However, pressures against the peso intensified again in late August as events in Russia and elsewhere affected the region, and on September 2 the trading band for the peso was depreciated by 9 percent (From late August 1997, when the central bank began a period of intervention to support the peso, to end-September 1998, the central bank’s ne
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.
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Costa Rica adopted a currency band in October 2006 and has changed the parameters determining its ceiling and floor several times since then. A major change occurred in November 2007, when the authorities lowered (appreciated) the floor of the band by 4 percent and introduced a negative crawl (thus allowing for further gradual appreciation). Following that move, large capital inflows kept the exchange rate at the most appreciated end of the band (floor) through the first quarter of 2008. However, in mid-2008, as capital inflows reversed and export growth slowed, the colón weakened by about 12 percent against the dollar. From July to November 2008, the exchange rate remained at the most depreciated end of the band, and net international reserves (NIR) fell by almost US$1 billion, despite the gradual tightening of monetary policy. Pressures started to ease in mid-November 2008 through January 2009, helped by a seasonal pick up in demand for local currency and rising domestic interest rates, which allowed the ce
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This monetary accommodation was mostly undertaken at the expense of other bank liquidity, but easing of the fiscal stance and concerns about the soundness of the banking sector caused the kuna to depreciate by 9% percent against the deutsche mark/euro, and by 6% percent in nominal effective terms, between August 1998 and March 1999, despite heavy foreign exchange sales. [...] A loss of confidence weakened base money demand, leading to an outflow of international reserves and a resurgence of currency substitution. [...]The loss of confidence in the kuna was reflected in a lower local currency share of broad money (31 percent at end- March 1999, compared with 38 percent at end-1997). […] Concerns about depleting reserves, insufficient external financing, and depreciation of the currency led to a renewed tightening of macroeconomic policies from March 1999. The CNB tightened policy by raising reserve requirements and official interest rates, sharply restricting credit expansion - especially to the budget - and a
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The central bank’s monetary policy has been geared to maintaining the peg to the ECU, but extensive capital controls have allowed some freedom to respond to domestic demand conditions. […] Another factor affecting monetary policy was the switch in the exchange rate peg necessitated by the adoption of the euro in January 1999: the authorities planned to peg to the euro and were considering widening the fluctuation band. It was acknowledged that moving from an ECU to a euro peg, at an unchanged implied parity, would force exporters to cut costs to remain competitive in the event of a depreciation of the sterling or the Greek drachma. These two currencies were now part of the ECU basket but they were outside the euro, and they represented important trading partners. The merit of widening the exchange rate fluctuation band, currently at ±2¼% percent, was to preserve some room for monetary policy once the capital account was fully convertible. This was also expected to reduce the risk of focal points for speculati
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As the koruna started to lose some of its attractiveness to investors owing to a sizable current account deficit and the widening of the exchange rate band [at end-February 1996] the CNB used the new but limited room for maneuver to increase interest rates. While this led to a marked deceleration in economic activity, and some reduction in inflation mainly through a koruna appreciation, the economic fundamentals remained weak. In particular, and partly as a result of the currency appreciation, the external imbalance widened further in 1997Q1. The persistence of large wage increases, especially in state-controlled enterprises, and the lack of fiscal support contributed to this disappointing performance. The external sector developments were eventually perceived by the market as unsustainable, and resulted in a foreign exchange crisis in May 1997. Depreciation pressures on the koruna first appeared in March 1997 and built up gradually amid market concerns about the widening external deficit and the emergence of
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While the exchange rate changes implemented within the "snake" in October 1976 were at least in part linked to the difficult position of the Danish krone in the 'snake', the similar adjustments which followed in 1977 represented primarily Danish responses to Swedish exchange rate measures. Thus in April Sweden's downward adjustment of the krona vis-&vis the deutsche mark by 6 percent coincided with a similar Danish adjustment of 3 percent. Market unrest about the adequacy of the Swedish rate adjustments reached the Danish krone to some extent during July-August 1977, but the pressures were moderate and readily contained. On August 29, 1977, Sweden left the ‘snake’ and devalued the krona by 10 percent against a trade-weighted currency basket; in that context Denmark (and Norway) chose a 5 percent downward adjustment of the currency value of the krone vis-a-vis the remaining "snake" members. The Danish responses are explained largely by the fact that Sweden is Dersnark's most important export market: for manufa

After occupying a relatively strong position within the EMS band in the period from January to April 1979, the krone was at or close to the bottom of the band in May-September 1979 when frequent and substantial official intervention was required. The krone was devalued by 3.8 per cent in terms of the ECU. In the context of an EMS realigment in September and by 4.6 percent in November 1979. These steps at first gave it a strong position within the EMS band, but during the first quarter of 1980 considerable intervention sales were required when there was a private capital outflow caused by uncertainty about the economic policy response to the growing external current account deficit. Except for a brief period of weakness from late April to early June, the krone remained mostly in the middle of the EMS band during the year, without major intervention being required. […] While the September 1979 devaluation was undertaken as part of a general EMS realignment, the November 1979 devaluation was a unilateral move by

Page 5930



rawdata

Page 5931



rawdata

Page 5932



rawdata

Page 5933



rawdata

Page 5934



rawdata

Page 5935



rawdata

Page 5936



rawdata

Page 5937



rawdata

Page 5938



rawdata

Page 5939



rawdata

Page 5940



rawdata

Page 5941



rawdata

Page 5942



rawdata

Page 5943



rawdata

Page 5944



rawdata

Page 5945



rawdata

Page 5946



rawdata

Page 5947



rawdata

Page 5948



rawdata

Page 5949



rawdata

Page 5950



rawdata

Page 5951



rawdata

Page 5952



rawdata

Page 5953



rawdata

[Art4 08] On exchange rate risk, the authorities emphasized that the CBA is robust. The central bank’s monetary liabilities are more than fully covered by reserves and euro adoption is a clear exit strategy. Moreover, the CBA is supported by the government’s large net creditor position and a political commitment anchored by deep-rooted public support. [Art4 10]  Following a credit boom, the Estonian economy is now undergoing a severe recession, although a full-fledged crisis has been avoided. Sizable fiscal reserves and swift adjustment measures taken in 2008 and throughout 2009 prevented funding problems of the government and supported the currency board arrangement (CBA) at a time of regional stress. Banks’ capital and liquidity cushions, including from their Nordic parents, headed off liquidity problems. And relatively high reserve requirements and a proactive approach to contingency planning, including a precautionary swap arrangement with the Swedish central bank in support of Swedish banks operating in 
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Rapidly deteriorating economic conditions contributed to turbulent conditions on the foreign exchange market and on the money market in the first quarter of 1991. The one-month HELIBOR rose steadily to 17 l/2 percent at the end of March, partly due to unsterilized foreign exchange market interventions in support of the markka. However, with the formation of a new Government interest rate pressures eased. The one-month HELIBOR was down to 11.5 percent, and the interest rate differential to ECU interest rates had narrowed to 2 percentage points in early May. In mid-May, Sweden pegged its currency to the ECU. Subsequently, the new Finnish government indicated that it was considering linking the Finnish markka to the ECU. A public debate ensued, in which industry, in particular, advocated a devaluation prior to an ECU peg. The resulting uncertainty forced the Bank of Finland to intervene heavily in support of the markka. In the last week of May, Finland's foreign exchange reserves declined by Fmk 7.22 billion to 

Monetary conditions eased in the early part of 1992, as economic activity continued to weaken. Monetary aggregates expanded at annual rates in excess of 5 percent in the first quarter of 1992. The threemonth HELIBOR rate bottomed out at 11.20 percent in mid-February. However, the resignation of the Governor of the Bank of Finland in early April appeared to have had an unsettling impact on market sentiment, although markets were temporarily calmed when the Government announced a fiscal policy package including expenditure cuts of Fmk 10 billion. In addition, the Bank of Finland entered into swap arrangements with the central banks of Denmark, Norway, Sweden, and Germany, and strengthened its monetary cooperation with EC central banks through a network of credits available to support foreign exchange reserves. However, in July when money market interest rates had fallen to.below 14 percent, the.pressure on the markka intensified again, increasing capital outflows, and pushing up short-term interest rates marked

Officials have characterized the foreign exchange market in early 1993 as "one-sided", requiring considerable intervention in support of the markka. This situation arose because many of the private sector's foreigncurrency denominated liabilities coming due were being repaid rather than rolled over. Consequently, despite considerable foreign exchange interventions in January and February, the downward trend of the markka continued. While the motivation for the private sector's switch from foreign currency to markka borrowing remains unclear, a number of considerations would appear to have played a role. It is possible that borrowers refinanced mainly to avoid the potentially sizable currency risk associated with floating exchange rates that had become very obvious. Moreover, there had been reports of banks calling'in foreign-currency denominated loans. On the other hand, the switch could have been in response to sharply reduced interest rate differentials vis-a-vis foreign funds. This argument would imply tha
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The franc began to weaken somewhat in the latter part of February 1981, when German interest rates were raised in the wake of U.S. interest rates. Strong downward pressures caused by large speculative outflows of capital appeared after the May 1981 presidential election, and the franc fell to the bottom of the narrow band in the EMS, with the divergence indicator at times falling below its lower threshold. The new Government reacted vigorously ; together with heavy intervention on exchange markets, domestic interest rates were steeply increased, reserve requirements were removed on nonresidents' deposits, and exchange controls were tightened. Following these measures the franc stabilized and remained in the middle of the EMS band, allowing the Banque de France to reduce somewhat its interest rates. Pressures however renewed in the two weeks preceding the August 15 holiday as the markets generally expected a realignment during this holiday. The pressures abated in the second half of August but, induced by the 
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The position of the franc within the narrow band of the EMS strengthened during the first 5 months of 1992 even while the positive spread between French and German money market interest rates tended to narrow. These developments were reversed in the subsequent few months, following the failure of the referendum in Denmark on June 2, 1992 to ratify the EMU Treaty, the emergence of uncertainties about the outcome of the EMU referendum in France, and the weakening of the U.S. dollar in the foreign exchange markets which, as usual, contributed to the re-emergence of strains in the EMS by encouraging large shifts of funds to the deutsche mark. By the beginning of September 1992 the value of the franc in terms of the deutsche mark had fallen perceptibly while the gap between French and German interest rates had widened again to reach about 102 basis points (Chart 1). Over the same period, the franc appreciated significantly vis-8-vis the U.S. dollar as well as in nominal effective terms. During the course of Septem
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Early in 1998, the NBG had to intervene heavily in the foreign exchange market in the aftermath of a sharp expansion of central bank credit to the government in December 1997. Excess demand pressures in the foreign exchange market subsided gradually thereafter with net NBG sales of foreign exchange declining to negligible levels by June and July During the first eight months of 1998, [...] the lari/dollar exchange rate remained relatively stable. […] The Russia crisis combined with the weak public finance situation during the year had an adverse effect on the financial sector, precipitating a number of important changes in market sentiment. […]  In response to the external shock posed by the Russia crisis, the NBG tightened monetary policy in September 1998 and intervened heavily in the foreign exchange market. In September 1998, the NGB increased banks’ reserve requirements from 12 to 16 percent, purchased credit in the interbank credit auction, and suspended the automatic intramonth financing of the budget.
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During 1980, movements i n the U.S. dollar/deutsche mark exchange rate were strongly influenced by sharp movements i n U.S. interest rates, which were associated with changes in the rate of monetary growth over the course of the year. By December 1980, when U.S. intereste rates reached record levels, thee deutsche mark had depreciated by 12 percent aginast the dollar over  its value a year ealier. During the course of the year, the deutsche mark depreciated by about 1 per cent against other EMS currencies and by about 8 per cent and 11 per cent in nominal and real effective terms, respectively. The deutsche mark came under strong downward pressure in January and early February 1981, both within the EMS  and against the dollar, despite some reduction in U.S. interest rates. The pressure stemmed in part from the poor performance of the current account and perhaps also from the monetary measures announced in January which suggested some easing of policy. Intervention in support of the deutsche mark was heavy and
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In contrast to 1987, when much of the intervention activity of the Bundesbank was focused on currencies participating in the exchange rate mechanism (ERM) of the EMS, the Loss of foreign assets related to transactions within the EMS was relatively small in 1988, reflecting the stable environment in the ERM. Indeed, the "intervention" that did occur was of a rather mechanical nature reflecting repayment to the Bundesbank of short-term loans made to other ERM central banks at the time of tensions in the foreign exchanges in the final quarter of 1987. In early 1989, however, there was some obligatory intervention in deutsche mark in support of the Danish krone. […] After almost three years of appreciating, the value of the deutsche mark peaked in both nominal and real effective terms in December 1987. Subsequently, despite the intervention of the Bundesbank and sizable purchases of deutsche mark by foreign central banks, the value of the deutsche mark has fallen sharply against the U.S. dollar. The exchange arra
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Since 1975, Greece has maintained a managed float of the drachma. However, within this general framework there have been important shifts in the implementation of policy. Beginning in the last quarter of 1981 and continuing through 1982, a basic objective of exchange rate policy was to curb inflationary pressures from abroad. Consequently, the drachma was depreciated at a significantly slower pace than the increase in the differential in cost and price developments between Greece and its main trade partners, resulting in an appreciable loss in competitiveness. In order to restore competitiveness, on January 9, 1983 the drachma was devalued by 15.5 percent. As of the same date, the drachma was pegged to the U.S. dollar. This resulted in a real effective appreciation of the exchange rate over the following six months which negated a large part of the January devaluation. On August 3, 1983, the drachma was unpegged from the U.S. dollar. In the subsequent five months the drachma was allowed to depreciate by nearl
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Staff and the authorities agreed that the constraints facing monetary policy have increased. For a small open economy with weak aggregate demand, tightening fiscal policy, and high real lending rates, a looser monetary policy stance and a weaker exchange rate may appear appropriate. But for several years, underlying vulnerabilities have limited the MNB’s ability to pursue such countercyclical policy: beyond the constraint provided by frequent above-target inflation results, Hungary’s large net external debt implies that the expansionary impulse from lower lending rates and more competitive exports can be more than offset by the weaker exchange rate’s effect on increasing debt service, reducing net  worth, and raising the risk premium. The MNB noted that the scope for such easing had nonetheless increased during the summer as overall risk premia had fallen amid improved medium–term fiscal prospects in the context of the Szell Kalman plan. However, since late August, the situation has reversed course. External 
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In effective terms, the krona depreciated by 36 percent during 1978. Following a depreciation by about 13 percent in February 1978, the exchange rate remained approximately unchanged until a further depreciation of about 15 percent took place in September 1978. There were small further downward adjustments of the rate in the last months of 1978. The Icelandic representation explained that exchange rate policy aimed at maintaining a relative stable exchange rate while ensuring the profitability of export industries and import competing sectors. They observed, however, that these objectives were not always compatible and that in their day-to-day exchange rate management the authorities sometimes had to decide wether to give priority to price stability or safeguarding competitiveness. The Icelandic representatives expressed the view that the profitability of fishing operations had been adequate throughout most of the year although the smaller vessels fared less well than the stern trawlers and caplin boats. The 
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On November 20, 1984 the exchange rate of the Icelandic-krona was devalued by 12 percent in terms of a trade-weighted basket of currencies. This followed a gradual downward move amounting to over 4 percent.since the end of October 1984. The nominal effective exchange rate declined by 21 percent in the year until November 21, while the real effective rates (relative consumer prices and relative unit labor costs) had appreciated until the second quarter. The authorities stated that the devaluation had been occasioned by the recent sharp increase in wages which had led to rapid increases in domestic costs and in demand and which would have, in the absence of measures, led to a further deterioration of the external- current account. The effect of the wage settlements had already been felt in a rapidly growing demand for foreign exchange and other forms of speculative transactions. The authorities believed that the devaluation would restore the level of competitiveness and profitability to that prevailing before t
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Monetary policy remained focused on containing inflation, but was increasingly constrained by the exchange rate regime. Widening interest rate differentials in favor of Iceland accompanied successive interest rate hikes during 1999, leading to an appreciation of the krona. Another rate hike in early 2000, requiring a widening of the fluctuation bands to + 9 percent, led to further appreciation of the currency until end-April. Following the announcement that the allowable cod catch for the 2000/01 season should be reduced by some 20 percent,’ the krona came under sustained downward pressure, despite a 130 basis point increase in the repo rate in several steps, to 11.4 percent by November. Notwithstanding massive interventions by the CBI, the effective exchange rate of the krona fell by 13% percent between end-April 2000 and mid-March 2001 leaving the exchange rate index some 1% percent above its lower fluctuation band Following the publication of a revised official economic forecast underscoring the durability
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Like in most countries around the world, the global financial crisis has hit Indian assets hard. Amid heightened volatility, the stock market decline was led by foreign investors’ sales, which brought price-to-earnings (P/E) ratios broadly in line with the average for emerging markets (Figure 3). Financials and real estate suffered the steepest sell-offs, reflecting earlier sharp increases in leverage and asset prices. Property prices are reported to be falling, especially in the commercial and high-end segments. The 23 percent depreciation of the currency versus the U.S. dollar in 2008 (11 percent since end-August) was one of the largest in Asia, despite RBI intervention. From a historical peak of US$315 billion in May 2008, foreign exchange (FX) reserves have declined to US$255 billion (January 2, 2008), with a US$39 billion drop in October alone (half of which was due to valuation losses). […] Until November, the large foreign exchange intervention undertaken in the wake of large capital outflows exacerbated pressures on domestic liquidity and resulted in a large loss in reserves.
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The Irish pound has maintamed a one-to-one relationship with the pound sterling for over a century. Together with the sterling, the Irish pound has depreciated against the USD since mid-1972 and particularly since 1975. In October 1976 the average rate (in USD terms) for the Irish pound was some 39 per cent below the average in May 1972 and some 32 percent lower than in March 1975. On a trade-weighted basis, the effective depreciation of the Irish pound over the same period was about 11 percent, considerably less than the trade-weighted depreciation of the pound sterling which was some 25 percent. The difference in the trade-weighted depreciation between the pound sterling and the Irish pound is the result of the 50 per cent share of the United Kingdom in Ireland’s trade. […] Money market rates declined throughout 1974 and the first half of 1975. Lending and deposit rates in the Associated banks were reduced three times during this period. The upward trend which halted in the summer of 1975 was interrupted in
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad
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[RED81] During January 1981 the lira continued at the botoom of the EMS band while depreciating with respect to the USD by around 7 ercent. Against this background, the authorities in early February announced a package of measures aimed at supporting the exchange rate including a further tightening in monetary policy, a doubling of government credit made available to exporters and a reduction in government export regulations. By mid-march however the lira resumed its slide within the EMS band following the increase in interest rates in Germany and other EMD countries. These authorities prompted the authorities on March 22 to devalur the lira’s central rate by 6 percent in relation of other EMS countries and to boost the discount rate from 16.5 to 19 percent.  [REC82]In 1981 and the first half of 1982, the lira continued to weaken against all major currencies, and its central rate within the European Monetary System was devalued by 6 percent on March 22, 1981, by 3 percent on October 4, 1981 and by 3.25 percen
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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Two events in October 1997 helped to transform growing unease about Korea into a full-fledged crisis. One was the bankruptcy and government-supported debt rescheduling of the Kia Group. Investors, particularly inside Korea, perceived the authorities’ actions as excessively interventionist and, in view of the approaching presidential elections in December, politically motivated. This dented confidence in the authorities’ ability to pursue sound reform-oriented policies or to avoid potentially huge exposures to other troubled conglomerates. The second event was the failed speculative attack on the Hong Kong dollar and dramatic decline in the Hong Kong SAR stock market at the end of October. These events accompanied an increase in the perceived riskiness of Korea in the eyes of many international investors, particularly bank lenders. The Korean stock market fell by more than a quarter in the month of October, and the won came under increased pressure. The authorities reacted by supporting the won through interve
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Luxembourg forms a monetary association with Belgium since 1922. The two currencies are at par, and the Belgian franc circulates freely and is accepted as legal tender in Luxembourg, while the reverse is not true. […] The D-mark anchor, attained indirectly via the monetary association with Belgium, has been of central importance in safeguarding monetary stability in Luxembourg. This beneficial impact has been more pronounced since the adoption of the "franc fort" policy by the Belgian authorities, according to which the Belgian franc was closely pegged to the strongest EMS currency, in practice to the D-mark. The widening of the EEM bands in early August 1993, and the strong ensuing pressure on the Belgian franc, have accordingly constituted important areas of concern. By October 1993, the Belgian franc had depreciated by more than 5 percent against the D-mark, despite a widening in the Belgian-German short-term interest rate differential to about 3 percentage points. Since then, however, the franc has recove
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[Guscina, Sheheryar and Papaioannou (2016) find Malaysia to have undergone a temporary loss of market access in the mid of the Asian crisis between 1998M8 and 1999M4.] [RED 99] Long-term fund-raising in the Malaysian capital market in 1997 and 1998 largely paralleled the slowing and then contraction of borrowing through the banking system, with the notable exception of government financing. [...] In 1998, however, total funds raised fell by 52 percent to RM 18.4 billion. [Art4 99m6] In September 1998, Malaysia imposed selective capital controls and pegged the exchange rate to the U.S. dollar. The measures were aimed at deterring speculation against the ringgit, regulating short-term capital flows, providing market participants with some certainty, and insulating monetary policy from external instability. These measures were accompanied by more direct instruments to stimulate credit and output, and accelerated financial and corporate reforms, In February 1999, quantitative restrictions on repatriation of portf
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The balance of payments deterioration after 1973 was in part the unavoidable result of the recession in industrialized countries. But as the economies of theses countries began to recover, it became increasingly clear that this deterioration was mainly attributable to a combination of mounting government deficiets and an erosion of Mexico's international competitiveness. Thgese developments utlimately forced the government of September 1, 1976 -- just three months before the end of its constitutional term -- to allow the peso to depreciate from the rate of MXD 12.5 per USD at which it had been pegged for more than 22 years. The peso settled for a time at a rate around MXD 20 per USD -- albeit with considerable intervention by the Bank of Mexico -- but massive post-devaluation speclative attachs subsequently caused sharp rate fluctuations, with the peso quoted at one time around MXD 28 per USD. In efforts to restore confidence, the outgoing government negociated access to new credit lines with the US Treasury 

The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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[Art4 98] External debt reduction : In the past two years [before 1998m2], the authorities have adopted a more active management of government external debt, reducing it from 47 percent of GDP in 1995 to 39 percent in 1997. In addition to the first debt-equity swap operation implemented in 1996 and early 1997 with France,** Morocco signed another swap agreement with France in October 1997, covering an additional FF 1.4 billion. A similar operation was concluded with Spain and the second agreement was signed in November. The authorities are exploring with Paris Club creditors ways to go beyond the 20 percent limit for debt-equity swaps and to prepay the most expensive fixed-interest debts. To this end, they will tap international capital markets. **[Art4 Nov96] Economic performance in 1995 underscored Morocco’s continued vulnerability to the weather conditions. After having barely recovered in 1994 from a two-year drought, the economy was hit in 1995 by the worst drought of the century. Real GDP fell by an est
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The authorities stressed that monetary policy continues to be firmly anchored in the maintenance of a stable exchange rate between the guilder and the deutsche mark within the EMS. Monetary conditions had been tight during the past year, with interest rates following closely the evolution of German interest rates, and net money creation by the banks remaining somewhat below the (trend) rate of growth that is viewed as consistent with monetary equilibrium. Concern about the persistence of high interest rates had triggered a debate about the scope for decoupling interest rates, for example through increased management of the exchange rate within the EMS band. The authorities remained convinced, however, that any attempt to alter current policy would be very risky. For one thing, given the close integration of Dutch and German financial markets, the impact of a more independent policy on domestic monetary conditions would be trivial. Moreover, such a policy could make the authorities' commitment to controlling i
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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Prices for whole milk powder (WMP), one of New Zealand’s key exports, declined from an average of around US$4,900/MT over 2013Q2-2014Q1 to US$1,700/MT in August 2015, partly on account of high inventories in China, decline in demand from Russia, and increased global milk supply after the European Union abolished its production quotas. Production cuts in New Zealand, which provides about 60 percent of global supply of WMP, have since supported a partial recovery of the price to just over US$2,300/MT in November 2015  […] With inflation below target and the weakening outlook, the Reserve Bank of New Zealand (RBNZ) lowered its policy rate by a cumulative 100 bps since June 2015, to 2.5 percent, and has indicated its readiness to ease further if circumstances warrant in its December Monetary Policy Statement. […]  The bilateral exchange rate against the U.S. dollar has depreciated as dairy prices fell and the RBNZ eased monetary policy. The depreciation has mitigated the impact of the international dairy price de
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There has been an increasing concern on the part of the authorities that the weak export performance and the increased import penetration of the domestic market during 1977 could pose a serious threat to the maintenance of full employment in the medium term, particularly since these unfavorable developments were to a large extent related to a deterioration of Norway's international competitiveness. To offset the adverse effects of the rise in relative costs the Norwegian Government decided on an 8 per cent depreciation of the currency value of the krone in terms of other "snake" currencies from February 13, 1978. To limit the pressure on domestic prices in the wake of the new exchange measure, and in view of the income settlements due to be concluded in the spring of 1978, the authorities introduced a temporary price freeze. Further, but unspecified, measures in support of the depreciation are due to be announced in the near future. […] On the monetary side, the authorities increased the discount rate of the 

The appreciation was concentrated on the period March through September 1980. The basket rate of the krone depreciated somewhat In the period from October to December 1980, so that it was 1.2 percent lower at end-December 1980 than one year earlier. Measured by the Fund's effective exchange rate index (MERM), the krone appreciated on average by 2.3 percent in 1980. The Norges Bank intervened in both spot and forward markets in the course of 1980 in order to stabilize the basket index. The basket rate of the krone depreciated further in January 1981, appreciated in February, and change little until end-May. In June the krone depreciated again and the index exceeded 102 at the beginning of July. Later in 1981 the basket rate appreciated again. These movements were related to strong fluctuations in the exchange rate of the U.S. dollar vis-a-vis major European currencies so that the krone depreciated eubstantially vis-a-vis the dollar from July 1980 to August 1981 and again in early 1982. The average basket rate 
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The external balance turned around dramatically in 1986, as a result of a sharp drop in petroleum prices, a decline in traditional exports, a marked rise in import volume, and a weakening of the services Zalance. Despite a 10.7 percent devaluation of the krone in May 1986, the balance of payments deteriorated by the equivalent of almost 12 percent of GDP, recording a deficit of over 6 percent of GDP; excluding exports of used ships, the deficit was over 8 percent of GDP. […] Since October 1985, the krone has been subject to repeated downward pressure, requiring frequent intervention by the Bank of Norway in support of the krone (Chart 7). This is in contrast with the situation earlier in the 198Os, when the krone was under upward pressure and intervention by the Bank of Norway contributed to a rapid increase in international reserves. The turnaround in market attitudes coincided with the presentation of the National Budget for 1986, which was deemed to be too expansionary by foreign exchange market participan

In the period following the [1986] devaluation, the krone came under upward pressure and Norges Bank intervened by buying foreign exchange and the short-term Lending rate was reduced to 14 percent. In Late 1986, the krone came under heavy downward pressure. The central bank responded first by intervening and then by increasing short-term interest rates, in order to defend the exchange rate without excessive reserve losses. The index was subsequently stabilized near the weaker limit, and interest rates were gradually Lowered. In spite of Lower interest rates, the krone strengthened without central bank support in the first half of 1987, and by July the exchange rate index had approximated the “strong” Limit, where it remained until October, with Norges Bank selling kroner to keep the nominal exchange rate clear of the Limit. The appreciation of the krone took place against a background of firming international oil prices. The krone weakened during the Last two months of 1987 following the unrest in internation

In the period from October 1990 to December 1992 monetary policy in Norway was determined by the authorities' policy of pegging the exchange rate to the ECU. Within this framework, interest rate differentials between Norway and Germany fell at both the short and long ends of the yield curve. The period before the abandonment of the peg saw great volatility in market interest rates at the Short end, while the abandonment itself gave more freedom to the authorities to cut domestic interest rates. This has been reflected in falling differentlals between Norway and Germany fn the early part of 1993. The exchange rate has depreciated against the ECU by only a small amount, but due to the strength of the U.S. dollar the depreciation of the effective rates has been larger. […]  The turmoil in the foreign exchange markets in the second half of 1992 was reflected in the volatile behavlor of Norwegian interest rates, especially at the short end. Three month money market ratea reached a peak on monthly data of 23.1 perc
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Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre

The fiscal situation deteriorated sharply in 2002. The nonfinancial public sector deficit is estimated at 3.0 percent of GDP, and by end-January 2003, the public sector had accumulated arrears of about 3.7 percent of GDP. Arrears include overdue payments to the World Bank and IDB, which consequently have suspended lending to Paraguay. […] The consolidated deficit of the nonfinancial public sector (NFPS) widened from 0.2 percent of GDP in 2001 to an estimated 3.0 percent of GDP in 2002. This deterioration reflected mainly a widening central government deficit and growing problems in key public enterprises. (i) The central government deficit increased by over 2percent of GDP, mainly because of weak tax collections, lower transfer receipts from hydroelectric companies, increased capital spending, and the impact of depreciation on debt service payments. Tax receipts rose by only 2 percent in 2002, despite an estimated increase of 11% percent in nominal GDP. Value added tax rose by 3.8 percent,7 while corporate in
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million

Page 6138



rawdata

Page 6139



rawdata

Page 6140



rawdata

Page 6141



rawdata

The Philippines' economic performance weakened in 1989 and worsened further in 1990, as a result of policy slippages and an extraordinary series of adverse shocks experienced since late 1989. Actual developments deviated increasingly from the ambitious program objectives for growth, investment, savings, inflation, and the balance of payments. The slippages in fiscal, monetary, and exchange rate policy began early in the program period and efforts at their correction initiated in the latter part of 1989 were set back by the December 1989 coup attempt. The weaknesses in policy implementation resulted in higher-than-programmed growth in domestic demand especially in 1989, which contributed importantly to the widening of domestic and external disequilibria duri.ng 1989-90. Besides the coup attempt, which had a serious effect on confidence and the business climate, other significant shocks were a severe drought in late 1989/early 1990; subsequent drought-related power shortages affecting industrial output; a power
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The spillover from the global financial turmoil to domestic financial and currency markets has intensified since September. […] Measures of credit risk have increased with (market-based) expected default frequencies of banks at elevated levels and Philippine sovereign spreads wider by 300 bps (EMBI+ PHL) since end-August. Yet, spreads remain 175−200 bps lower than the EMBI+ Global average, reflecting reforms in recent years and foreign exchange reserve accumulation during good times. [...] The external position has weakened and the exchange rate has depreciated. [...] Even then, the current account surplus declined during the first half of the year as external demand waned and commodity prices increased sharply. Capital inflows also weakened during the same period. Net foreign equity outflows reached US$800 million through November, of which a third took place since end-August. Against this background, the peso has depreciated by 20 percent against the U.S. dollar and the real effective exchange rate by aroun
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A strong recovery of growth began in early 1999. Alongside the stabilization of the Russian market and the pick-up in EU demand investment and household demand accerelated from the first quarter. This was reflected in a sharp increase in credit to households, industrial sales and GDP growth. At the same time, the long-standing downward momentum in inflation was interrupted as year-on-year price increases rose to 9.8 percent in December. The official target of 6.4-7.8 percent inflation in December 1999 was therefore exceeded by 2 percentage points. Although measures of core inflation have risen, increases in the CPI also reflect rising oil prices and the weakening of the zloty. Wage increases have, however, remained moderate. The Monetary Policy Committee (MPC) reacted decisively to these developments by raising the central intervention rate by 100bpin September and by a further 250bp in November. These actions and a subsequent easing of political tensions saw the zloty strengthen by some 7 percent during Dece
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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Responding to the liberalization of the auction exchange rate in April 1994, the monthly volume of transactions in the foreign exchange market increased dramatically after the introduction of new arrangements, and during 1994 ranged from US$330 million to almost US$500 million. However, after late 1994, as temporary shortages developed, the transaction volume fell sharply. By April 1995 turnover dropped to a low of US$253 million. This decline in the foreign exchange market activity was accompanied by a sharp increase in the premium in the exchange bureau market, and effective segmentation in the exchange market. According to many market participants, the interbank market was not functioning properly at that time. Transactions among banks all but disappeared, and the banks designated as dealers were refusing to trade at the rates posted on market screens. Also, there were reports that transactions were in many cases concluded at more depreciated exchange rates than those quoted on the screens, and that banks 
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Despite the limited fiscaI adjustment, the stabilization gains earned in 1993-95 were prolonged through mid-1998 by the maintenance of a fixed exchange rate regime supported by heavy external borrowing, much of it short term. (The policy of allowing the ruble to depreciate gradually within a preannounced corridor, which was maintained from 1995 to August 1998, had all the attributes of a fixed exchange rate policy in so far as the constraint on monetary policy was concerned). However, the government’s decision to allow foreign currency-denominated and short-term obligations to account for a growing proportion of total government debt made budget financing increasingly vulnerable to shifts in market sentiment. […] By Late 1997, however, the economic and financial environment was deteriorating. The realization that 1997 was not bringing the hoped-for rebound in federal revenues and associated fiscal consolidation, combined with the deterioration in market sentiment towards emerging markets following the onset o
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In the second half of 2014, the dual external shock from oil prices and sanctions exacerbated the slowdown. Sanctions triggered a sudden stop as Russian firms’ access to international markets was impaired while geopolitical tensions increased uncertainty and weakened confidence. In late 2014, the economy was also affected by the sharp decline in terms of trade due to falling oil prices. These shocks combined to make growth anemic in 2014. The growth slowdown in 2014 occurred amidst record-low unemployment, above-target inflation, and an economy operating slightly above full capacity. The ruble came under severe pressure at end-2014, reflecting the balance of payments shocks from lower oil prices, limited access to international capital markets, and concerns about the large external debt redemptions in December. These led to large net capital outflows (USD154 billion or about 8 percent of GDP, the highest level since 1999–2000) and a significant decline in FX reserves. Also, inflation accelerated sharply follo
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 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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The financing of the public sector, coupled with a” accommodating stance toward an increased demand for credit by the private sector, led to a monetary policy that was clearly expansionary in the first few months of the year. The private Sector demand for domestic credit was boosted by developments in the covered interest rate differential with abroad. Monetary policy was, however, somewhat tightened in mid-year and interest rates were allowed to rise in response to growing pressures on the capital account of the balance of payments. […] The capital account of the balance of payments weakened substantially in 1982 in response to relatively easy domestic credit conditions, to the maintenant of a level of rel interest rates below those prevailing abroad and to growing specualation on the exchange rate. As a result, nt private medium and long-term capital inflows declined to just over USD200million in 1982, comared with over 3.2 billion in 1981. Also commercial banks reduced their net foreign indebtedness by abo
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The slowdown in economic activity led to a decline in employment, which became widespread early in 1992, affecting confidence and limiting the growth in household income. The onset of the ERM crisis in September 1992 found Spain in a position where the cumulative deterioration in competitiveness had become evident and where the growing unemployment precluded sustained recourse to increased interest rates. The initial devaluation of the peseta proved insufficient to satisfy the markets, nor was a short-lived reintroduction of capital controls able to stem market pressures, which in the end forced two additional corrections of the exchange rate, in November 1992 and May 1993. All in all, the devaluation of the central rate of the peseta amounted to 20 percent. Nonetheless, from September 1992 to May 1993, as the authorities resisted the exchange market pressures, real short-term interest rates were kept in a 7-9 percent range. This further rise in domestic interest rates and the exchange market turmoil itself m
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[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 
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Faced with a Liquidity overhang, stepped-up currency substitution, and a widening spread (of up to 23 percent) between the official and parallel market exchange rates, the monetary authorities adopted in February a package of measures aimed at stabilizing financial markets. Interest rates on time deposits were raised sharply and the ceiling on the one-year rate was reimposed, with nominal before-tax rates ranging from 40 percent on one-month deposits to 65 percent on one-year deposits; interest rates on Central Bank rediscounts were increased to rates between 40 percent and 60 percent ; the reserve and Liquidity requirement ratios were raised to 16 percent and 27 percent, respectively, with higher penalties for noncompliance; and a 5 percent withholding tax was introduced on interest earnings on foreign exchange deposits. In addition, steps were taken to improve the efficiency of monetary control and to strengthen the banking sector, including the extension of Central Bank intervention to the interbank money market and enactment of a decree to regulate the provisioning for nonperforming bank Loans.
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Early in February 1972, sterling had settled around the announced middle rate, and except for a brief interruption in early March fluctuated relatively little during the following months. Contemporaneously, however, the UK current account position weakened sharply and, particularly in the course of June, uneasiness about the prospects for the balance of paymets mounted in the light of disapointing trade returns, persisten industrials strife, and concern about the re-emergence of excessive cost pressures;Anxiety regarding the external situation was intensified in mid-June when a national dock strike seemed imminent, and a substantial move out of sterling began. In keeping with the European Community’s arrangements to maintain margins of no more than 2.25 percent between their currencies, support was given to sterling when the agreed intervention points were reached. Facilitated by the striking expansion of domestic credit in the first half of 1972, the move out of sterling nevertheless gathered momentum ; by J
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The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.

In December 1991, the United Kingdom did not join other ERM members in following the half percentage point increase in German interest rates, while in May 1992 as sterling strengthened following the April election, base rates were reduced to 10 percent. Subsequently, against the background of relatively high real rates of interest at a time of cyclical weakness, the authorities resisted the notion of raising interest rates, but rather allowed the currency to move towards the lower end of its band as exchange market pressures developed. On September 16, 1992, sterling was withdrawn from the ERM in the wake of considerable exchange market turbulence and the judgment that the stance of policy had become too tight. This occurred only after heavy official exchange intervention and the unprecedented announcement in a single day of base rate increases totaling 5 percentage points. Since sterling's withdrawal, base rates have been reduced in successive steps to their present level of 7 percent. Over the same period, 
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke

Page 6529



rawdata

The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.

Page 6643



rawdata

Page 6644



rawdata

Page 6645



rawdata

Page 6646



rawdata

Page 6647



rawdata

Page 6648



rawdata

Page 6649



rawdata

Page 6650



rawdata

Page 6651



rawdata

Page 6652



rawdata

Page 6653



rawdata

Page 6654



rawdata

Page 6655



rawdata

Page 6656



rawdata

Page 6657



rawdata

Page 6658



rawdata

Page 6659



rawdata

Page 6660



rawdata

Page 6661



rawdata

Page 6662



rawdata

Page 6663



rawdata

Page 6664



rawdata

Page 6665



rawdata

Page 6666



rawdata

Page 6667



rawdata

Page 6668



rawdata

Page 6669



rawdata

[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 

Page 6670



rawdata

Page 6671



rawdata

Page 6672



rawdata

Page 6673



rawdata

Page 6674



rawdata

Page 6675



rawdata

Page 6676



rawdata

Page 6677



rawdata

Page 6678



rawdata

Page 6679



rawdata

Page 6680



rawdata

Page 6681



rawdata

Page 6682



rawdata

Page 6683



rawdata

Page 6684



rawdata

The capital account of the balance of payments also improved sharply over recent years, though there was some net outflow of funds in 1978 after record net inflows in the previous year. Consequently, the U.K. reserve position has strengthened markedly since 1976: gross official reserves rose on balance, from SDR 3.6 billion at the end of 1976 t o SDR 13.1 billion at the end of 1978 and SDR 16.2 billion at end-July 1979. Part of the rise in reserves rreflected additional official borrowing including purchases from the Fund. Net reserves ( net of outstanding official short- and medium-term borrowing abroad) improved from minus SDR 8 1/2 billion a t the end of 1976 to zero at end-1978. […] Concern that the officialt monetary targets might be exceeded and the likelihood the current account performance i n 1978 would be somewhat weaker than earlier expected contributed to a reversal in exchange market sentiment from mid-February 1978, and in the subsequent months the pound came at times under heavy selling pressure. Initially the authorities allowed the rate to fall with minimal official support ; by the end of March 1978, the effective rate had fallen by about 7 percent from its end-January level and was close to the 

[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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Monetary policy was reoriented in mid-2001 with the abandonment of the de facto exchange rate peg. The central bank moved to a more flexible management of the guarani and greater reliance on interest rates to manage liquidity in the system. Interest rates on the central bank’s Letras de Regulacidn Monetaria (LRMs), which stood at 6 percent at end-2000, were increased gradually to 21 percent by the end of 2001. In the wake of the deposit run associated with the collapse of Banco Alemcin (In July, the third-largest bank collapsed, provoking a major run on deposits.), in 2002 the central bank raised interest rates on LRMs above 30 percent and temporarily increased reserve requirements. […] Monetary policy faced a series of challenges in 2002. The run on deposits associated with the closure of Banco Alemcin, periodic pressures on the exchange rate, and increasing inflation seriously tested the Central Bank of Paraguay’s (BCP) management of monetary policy. As noted, the authorities responded with a tightening of monetary policy, combining open market operations and a temporary incre
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.

Page 7044



rawdata

Page 7045



rawdata

Page 7046



rawdata

Page 7047



rawdata

Page 7048



rawdata

Page 7049



rawdata

Page 7050



rawdata

Page 7051



rawdata

Page 7052



rawdata

Page 7053



rawdata

Page 7054



rawdata

Page 7055



rawdata

Page 7056



rawdata

Page 7057



rawdata

Page 7058



rawdata

Page 7059



rawdata

Page 7060



rawdata

Page 7061



rawdata

Page 7062



rawdata

Page 7063



rawdata

Page 7064



rawdata

Page 7065



rawdata

Page 7066



rawdata

Page 7067



rawdata

Page 7068



rawdata

Page 7069



rawdata

Page 7070



rawdata

Page 7071



rawdata

Page 7072



rawdata

Page 7073



rawdata

Page 7074



rawdata

Page 7075



rawdata

Page 7076



rawdata

Page 7077



rawdata

Page 7078



rawdata

Page 7079



rawdata

Page 7080



rawdata

Page 7081



rawdata

Page 7082



rawdata

Page 7083



rawdata

Page 7084



rawdata

Page 7085



rawdata

Page 7086



rawdata

Page 7087



rawdata

Page 7088



rawdata

Page 7089



rawdata

 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 
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[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The exchange rate has been highly volatile and rules for foreign exchange (FX) intervention have undergone frequent modification. The peso appreciated by about 15 percent in real effective terms between end-2007 and mid-June 2008. Citing prudential considerations, the BdR stepped up its FX intervention in June, replacing the US$150 million monthly options-based auctions introduced in March with daily US$20 million purchases in the spot market. To facilitate sterilization, the BdR raised reserve requirements on deposits. In June, BdR suspended its automatic FX intervention rule (which sought to smooth out volatility), as continued implementation of the rule would have forced the sale of reserves to support the peso. In early October, against the backdrop of a weakening peso, the BdR suspended its daily purchases of foreign exchange. The automatic intervention rule was also reintroduced, but with a wider band (5 percent, compared with 2 percent). […] Capital controls on non-FDI inflows were imposed in mid-2007, with an important objective being the reduction of appreciation pressures. […] In May 2008, the controls were tightened by imposing a minimum stay for FDI inflows, and an increase in the unremunerated reserve requirement on portfolio inflows from 40 percent to 50 percent. In early September, the controls were loosened, and fully eliminated in October.
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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The economic policies adopted by the Mexican Government in early January did not stabilize the financial markets as envisaged in the program. During the period end-December 1994 to early March 1995, the peso displayed a pronounced volatility in the context of a sharply depreciating trend, closing on March 8 (the day before a new economic policy package was announced) at MexNS7.59 per U.S. dollar (a nominal depreciation of 56 percent since it was left to float on December 22). Monetary conditions up to March 8 were dominated by the sharp fall in demand for peso financial assets: the stock market fell by about 31 percent; Brady discount and par bond prices fell by about 24 percent and 16 percent, respectively; and the risk yield on the par bond over U.S. treasury bills rose by about 740 basis points to 1,600 basis points. The declines were accompanied by a very sharp increase in domestic interest rates: 91-day tesobono rates rose from 10.5 percent at end-December 1994 to 25 percent at end-January before decliniof the Government and the banking system; and concerns over Mexico's exchange rate policy, including rumors about the pending imposition of foreign exchange controls. These factors were compounded by a series of adverse political and social developments.

Page 7424



rawdata

Page 7425



rawdata

Page 7426



rawdata

Page 7427



rawdata

Page 7428



rawdata

Page 7429



rawdata

Page 7430



rawdata

Page 7431



rawdata

Page 7432



rawdata

Page 7433



rawdata

Page 7434



rawdata

Page 7435



rawdata

Page 7436



rawdata

Page 7437



rawdata

Page 7438



rawdata

Page 7439



rawdata

Page 7440



rawdata

Page 7441



rawdata

Page 7442



rawdata

Page 7443



rawdata

Page 7444



rawdata

Page 7445



rawdata

Page 7446



rawdata

Page 7447



rawdata

Page 7448



rawdata

Page 7449



rawdata

Page 7450



rawdata

Page 7451



rawdata

Page 7452



rawdata

Page 7453



rawdata

After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million

Page 7479



rawdata

Page 7480



rawdata

Page 7481



rawdata

Page 7482



rawdata

Page 7483



rawdata

Page 7484



rawdata

Page 7485



rawdata

Page 7486



rawdata

Page 7487



rawdata

Page 7488



rawdata

Page 7489



rawdata

Page 7490



rawdata

Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 
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[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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 This was followed by a reconstitution of reserves in 1986-87 when the current account position improved and capital outflows moderated. A subsequent loss of reserves accompanied the depreciation of 1988 as the current account weakened and there were renewed large outflows. In terms of months of imports, gross reserve holdings have been relatively low, averaging about two months during 1985-88. […] Gross reserve levels have been supported in 1988 and early 1989 by a large increase in reserve related liabilities, including, in particular, gold swaps. Recent developments in exchange rates have followed a generally similar pattern. Massive capital outflows led to a strong depreciation of the nominal and real effective exchange rates in 1985 and 1986. The slowdown of capital outflows in 1987, together with a very large current account surplus, led to an appreciation of the rand against the U.S. dollar during 1987, and to a stabilization of the nominal effective exchange rate. […]  As 1988 progressed, however, the Developments in the financial rand market have.tended to follow those in capital outflows, with the discount between the commercial and financial rand widening during periods of increased outflows and narrowing when outflows slowed. [...] the discount widened abruptly in mid-1988, concurrent with the large net outflows in the middle of the year. The discount has continued to be high in the first half of 1989, increasing after the announcement by a major company to disinvest its South African holdings.
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[Art4 01july] Fragile market sentiment has also been reflected in a weakening of the baht since mid-2000. Political uncertainty ahead of the elections was a key factor contributing to the weakness of the baht. However, fundamental factors have also been at work, including persistent portfolio outflows and ongoing prepayment of external debt in viewof the relatively low domestic interest rate. The depreciation against the dollar accelerated during March/April of this year (bringing the baht to its lowest value against the dollar in over two years), but this largely reflected movements in regional currencies (particularly the yen), and the nominal effective exchange rate has been broadly stable throughout the first half of 2001. The BOT has thus far largely  refrained from intervening to support the baht, allowing the currency to float freely. [Art4 02] Growth in 2001 was held back by the global slowdown and a slow policy response. In 2001, monetary policy although broadly accommodative-was reoriented toward stabilizing the exchange rate, replenishing reserves, and supporting the income of savers. The policy rate was increased by 100 basis points to 2% percent in June. 
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[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad
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The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The weakening of the pound sterling beginning in mid-December 1985 vis-a-vis all major currencies except the U.S. dollar Led to a sharp increase in the Irish pound/sterling exchange rate. This appreciation was viewed by market participants as unlikely to be sustainable and, together with expectations of a general EMS realignment, contributed to sizable private capital outflows during December 1985 and the first quarter of 1986. These outflows, combined with a seasonal increase in the demand for liquidity, exerted strong upward pressures on short-term domestic interest rates. To alleviate the pressures on liquidity conditions, in December 1985 the Central Bank increased substantially its support to the money market, and lowered the required primary liquidity ratio from 10 percent to 8 percent. This ratio is normally reduced by 2 percentage points in December of each year to help accommodate the heavy seasonal demand for liquidity. The primary liquidity ratio was restored back to 10 percent in two stages by earduring this period. .This helped to keep interest rates in,the interbank market between 14.5 and 16 percent in the period up to the'realignment. Immediately following the EMS realignment in early April.1986, the Central,Bank Lowered its STF rate by 1 l/4 percentage points, while interbank rates fell rapidly back to 12 percent. In view of the decline in money market rates, the Central Bank in April reversed the increase of 3 percentage .points imposed on certain interest rates of the Associated Banks and restored the normal arrangements for the determination of these rates. The gradual unwinding of the speculative capital outflows and the fall in the level of the CentraL.Bank's support to the money market allowed the Central Bank to further lower its STF rate by 2.5 percentage points to 10 percent 'by mid-June 1986. By mid-June, the prime lending rate.of the Associated Banks had fallen to 10 percent and the three-month interbank deposit rate to 9 l/2 percent, restoring the differential vis-a-vis interest rates abroad

Page 10034



rawdata

Page 10035



rawdata

Page 10036



rawdata

Page 10037



rawdata

Page 10038



rawdata

Page 10039



rawdata

Page 10040



rawdata

Page 10041



rawdata

Page 10042



rawdata

Page 10043



rawdata

Page 10044



rawdata

Page 10045



rawdata

Page 10046



rawdata

Page 10047



rawdata

Page 10048



rawdata

Page 10049



rawdata

The virtually continuous appreciation of the yen and accumulation of international reserves by Japan which had begun in 1976 began to turn around toward the end of 1978, and in 1979 there was both a sharp depreciation of the yen and a major decline in reserves. By February 1979 the yen had depreciated to Y 200 per dollar, though there had not yet been any notable decline in reserves. Over the next three months reserves declined by US$8.5 billion, while the yen depreciated further to Y 218 per dollar. During the summer months, the yen stabilized and there was a modest increase in reserves, but from September, downward pressures were renewed, so that by the end of November the yen had depreciated to Y 249 per dollar and reserves had declined by a further US$5 billion. Since early December [1979], the yen has recovered slightly, appreciating to Y 240 in mid-January 1980. The decline in the dollar value of the yen since it peaked in October 1978 has amounted to 29 per cent, while reserves have declined by about Uof swapping dollars into yen remained well below the discount market rate, with capital controls restraining the inflows which would otherwise have resulted from interest arbitrage. In December 1978, in fact, the cost of swaps was zero, with the large forward premium on the yen presumably resulting from market expectations of a considerable recovery of the yen. With the easing of controls on capital inflows in 1979, particularly the raising of the swap limits for branches of foreign banks in March, interest arbitrage could proceed to a point where the covered differential virtually disappeared. Part of the net outflow of capital in 1979 may be explained by the fact that interest rates in Japan have not all moved in line with the discount market rate. Until May of 1979 virtually the only short-term yen instrument available to nonbank foreigners was the free yen deposit, the interest rate ceiling on which remained at 3 per cent until May, when it rose to 3.75 per cent, rising again to 4.5 per cent in August; ou
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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[RED 85] On occasion, notably in July 1984 and January 1985, the exchange rate has weighed heaviiy in the authorities' decisions to take steps to alter monetary conditions. In addition, underlying changes in official reserves have at times been considerable when markets have been particularly unsettled. […] After reaching a peak in January 1981 at a level some 26 percent higher than that prevailing in late 1978, the effective exchange value of sterling started to decline as the interest rate differential turned against assets denominated in sterling (particularly vis-8-vis those denominated in U.S. dollars) and the prospect for oil prices became progressively weaker; by early 1983, the previous rise in the effective value of sterling had be en reversed. Following a modest appreciation in mid-1983, the pound depreciated further in effective terms in the final quarter of 1983 and throughout most of 1984. With the 10 l/2 percent decline in the course of 1984, by December of that year the effective exchange value of sterling had come down to a level some 8 l/2 percent below its end-1978 level. Heavy downward pressure on sterling that emerged on several occasions in 1984 intensified in January 1985, reflecting the growing market perception that the U.K. authorities had moved away from the course set in the MTFS as well as the evolving international oil situations that pointed to a further weakening in oil prices. Against this background, the U.K. authorities took decisive steps to tighten monetary conditions in the second half of January, with a view not only to stemming the decline in the exchange value of sterling but also to reaffirming their commitment to anti-inflationary financial strategy. With a short lag, the pound began to strengthen and by mid-July it had regained all the ground lost in the course of 1984 and in the first two months of 1985. Since the end of July, however, the effective excha
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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The implementation of the [1982 EFF] program began to run into difficulties in the later part of 1984, and by the first half of 1985 it became apparent that problems in policy implementation were having significant adverse effects on economic performance. Efforts to curb the rate of inflation stalled as the downward trend in public sector expenditures was reversed. As inflation picked up, lags in the adjustment of public sector prices began to affect fiscal performance. In addition, since exchange rate adjustments had not kept pace with inflation, the real effective exchange rate appreciated by some 30 percent from early 1983 through mid-1985. The fiscal slippages were compounded by the weakening of the international petroleum market and by the impact of the September 1985 earthquakes on economic activity in general and on the public finances in particular. [...] Credit policy also became looser, as there was some accommodation of both the larger public sector borrowing requirement and the private demand for in real terms. These developments affected the willingness of the general public to hold peso-denominated assets and private sector holdings of claims on the banking system started to decline in real terms. In July 1985 the authorities made a step adjustment in the exchange rate of the peso and started to implement a more flexible exchange rate policy. Also, public outlays were cut and import permits liberalized. Interest rates rose in real terms and in the latter part of 1985 the authorities introduced a ceiling on bank credit to the private sector. In reflection of the more flexible exchange rate policy and the tightening of credit policy, net international reserves stabilized and the total reserve loss for the year as a whole was kept at USS3.4 billion, approximately the loss experienced in the first seven months of the year. […] During the second half of 1985 the effective real depreciation of the peso reached almost 29 percent ; the differential between the exchange rate in the controlled and the free marke
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After depreciating by 18% percent in real effective terms between mid-1997 and end-1998, the $NZ appreciated by some 7 percent through April 1999. Since then, however, the dollar has weakened steadily to a historical low at present, and recently, at a somewhat faster pace than the Australian dollar. The weakness of the dollar has been attributed to the large current account deficits, a reduction in the demand for $NZ denominated assets with the narrowing of interest rate differentials, a weakening of investor sentiment as a result of the direction of some of the new government’s policies […] The weakening in foreign investor sentiment in New Zealand has not been evidenced in interest rate spreads; rather it has taken the form of a decline in the proportion of government securities held by or on behalf of nonresidents from an average of over 50 percent in 1998 and early 1999 to around 32 percent in July 2000. […] Despite an increase in interest rates since November 1999, monetary conditions remain easy due to the fall in the exchange rate. The sharp fall in the trade-weighted exchange rate in 1997-98 and the decline in interest rates (go-day rates fell from 9 percent to 4% percent during 1998) at the onset of the recession in early 1998 resulted in a substantial easing of monetary conditions-the monetary conditions index (MCI) fell from a level of 1000 in early 1997 to about -450 at end-1998.In response to the unexpectedlyrapid growth in the second half of 1999 and the resultant narrowing of the output gap, the RBNZ raised the OCR five times from 4% percent to 6% percent between November 1999 and May 2000. Nevertheless, monetary conditions remain relatively easy in view of the weakening exchange rate.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.

Page 11514



rawdata

Page 11515



rawdata

Page 11516



rawdata

Page 11517



rawdata

Page 11518



rawdata

Page 11519



rawdata

Page 11520



rawdata

Page 11521



rawdata

Page 11522



rawdata

Page 11523



rawdata

Page 11524



rawdata

Page 11525



rawdata

Page 11526



rawdata

Page 11527



rawdata

Page 11528



rawdata

Page 11529



rawdata

Page 11530



rawdata

Page 11531



rawdata

Page 11532



rawdata

Page 11533



rawdata

Page 11534



rawdata

Page 11535



rawdata

Page 11536



rawdata

Page 11537



rawdata

Page 11538



rawdata

Page 11539



rawdata

Page 11540



rawdata

Page 11541



rawdata

Page 11542



rawdata

Page 11543



rawdata

Page 11544



rawdata

Page 11545



rawdata

Page 11546



rawdata

Page 11547



rawdata

Page 11548



rawdata

Page 11549



rawdata

Page 11550



rawdata

Page 11551



rawdata

Page 11552



rawdata

Page 11553



rawdata

Page 11554



rawdata

Page 11555



rawdata

Page 11556



rawdata

Page 11557



rawdata

Page 11558



rawdata

Page 11559



rawdata

Page 11560



rawdata

Page 11561



rawdata

Page 11562



rawdata

Page 11563



rawdata

Page 11564



rawdata

Page 11565



rawdata

Page 11566



rawdata

Page 11567



rawdata

Page 11568



rawdata

Page 11569



rawdata

Page 11570



rawdata

Page 11571



rawdata

Page 11572



rawdata

Page 11573



rawdata

Page 11574



rawdata

Page 11575



rawdata

Page 11576



rawdata

Page 11577



rawdata

Page 11578



rawdata

Page 11579



rawdata

Page 11580



rawdata

Page 11581



rawdata

Page 11582



rawdata

Page 11583



rawdata

Page 11584



rawdata

Page 11585



rawdata

Page 11586



rawdata

Page 11587



rawdata

Page 11588



rawdata

Page 11589



rawdata

Page 11590



rawdata

Page 11591



rawdata

Page 11592



rawdata

Page 11593



rawdata

Page 11594



rawdata

Page 11595



rawdata

Page 11596



rawdata

Page 11597



rawdata

Page 11598



rawdata

Page 11599



rawdata

Page 11600



rawdata

Page 11601



rawdata

Page 11602



rawdata

Early in 1988 the U.S. dollar began to strengthen against all major currencies and by mid-February the exchange value of sterling had fallen to USD1.73. Sterling also softened against the deutsche mark for the first month and a half of 1988. At the beginning of 1988 signs emerged that the economy had successfully weathered the October stock market break. The authorities took advantage of the weakening of sterling and raised the discount rate by 0.5 percentage point on February 1. Subsequently, interest rates rose on the market’s perception that further central bank action might be forthcoming. As a reflection of the continued increase in interest rates and the widening rate of interest differentials in favor of U.K. assets, sentiment toward sterling shifted in mid-February and the pound began to appreciate. […] The appreciation of sterling continued into May, Leading to concerns about the pace at which the currency was appreciating. The Bank of England signaled reductions in the base rate by 0.5 percentage point on March 17, in April, and again in mid-May, Lowering the rate to 7 l/2 percent, 1 l/2 percentage points below its level at the beginning of February. Despite the decline in rates at the short end of the market, Longer-term interest rates rose somewhat. The marked steepening of the yield curve after mid-March reflected both the strength of domestic demand and concerns about emerging inflationary pressure. Sterling peaked in the middle of May, having reached USSL.89 and DM 3.19. Sentiment toward the pound shifted markedly in late May and June with the release of data that confirmed the strong growth of domestic demand and the unexpectedly large deterioration of the external accounts. During the summer, the Bank of England acted to increase interest rates and by the end of August the base rate had risen to 12 percent, 4 l/2 percentage points above its mid-Majust under 9 3/4 percent, up almost l/2 percentage point from the mid-May level; by the end of September this rate had fallen to 9 l/2 percent. After May, the exchange value of the pound tended to decline against the dollar and at the end of September it had declined to USS1.69 (12 percent below its mid-May level), but it fell only slightly against the deutsche mark (to DM 3.17). Beginning in early October, sterling began to appreciate against the U.S. dollar and by mid-November stood at USDl.80.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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Until October 1990, exchange rate policy entailed a monthly depreciation of the escudo against a trade-weighted currency basket at a preannounced rate of 3 percent on an annual basis. With an inflation differential of some 8 percentage points vis-a-vis major trading partners, this still implied a substantial real appreciation of the escudo, thereby helping moderate the prices of imports and import-competing goods. At the same time, however, increasing capital mobility made it ever-more difficult to reconcile the stance of exchange rate policy with the need to maintain tight domestic monetary conditions. Spurred by an interest rate differential well above the preannounced rate of depreciation of the escudo, massive capital inflows buoyed monetary and credit aggregates, exerting downward pressure on domestic interest rates despite the increase in the rate of inflation. The neutralization of monetary effects on such a scale became increasingly costly as the monetary authorities had to pay relatively high interest rates on the bank liquidity they tried to absorb, while receiving significantly lower rates on their assets. The Portuguese authorities have taken a number of measures to restore control over domestic monetary conditions. […] In October 1990, exchange rate policy was made more flexible, with the escudo allowed to move within a band of undisclosed width on either side of the reference depreciation path of 3 percent. The more flexible exchange rate policy, together with a tightening of the controls on capital inflows, restrained the pace of official reserve gains in late-1990 and early-1991, and with it the growth of liquidity, thus inducing a firming of domestic interest rates. As it turned out, the new policy also contributed to the fight against inflation by keeping the escudo stronger than it would have been under the old policy. Beginning in May 1991, however, capital inflows gathered renewed momentum. In one month alone, official reserve gains amounted to the equivalent of 2 percent of GDP, once again jeopardizing domestic monetary stability. To reassert monetary control, the Portuguese authorities introduced a new restriction on nonresidents' direct or indirect investment in escudo floating-rate instruments, with effect from July 5, 1991.

Page 12408



rawdata

Page 12409



rawdata

Page 12410



rawdata

Page 12411



rawdata

Page 12412



rawdata

Page 12413



rawdata

Page 12414



rawdata

Page 12415



rawdata

Page 12416



rawdata

Page 12417



rawdata

Page 12418



rawdata

Page 12419



rawdata

Page 12420



rawdata

Page 12421



rawdata

Page 12422



rawdata

Page 12423



rawdata

Page 12424



rawdata

Page 12425



rawdata

Page 12426



rawdata

Page 12427



rawdata

Page 12428



rawdata

Page 12429



rawdata

Page 12430



rawdata

Page 12431



rawdata

Page 12432



rawdata

Page 12433



rawdata

Page 12434



rawdata

Page 12435



rawdata

Page 12436



rawdata

Page 12437



rawdata

Page 12438



rawdata

Page 12439



rawdata

Page 12440



rawdata

Page 12441



rawdata

Page 12442



rawdata

Page 12443



rawdata

Page 12444



rawdata

Page 12445



rawdata

Page 12446



rawdata

Page 12447



rawdata

Page 12448



rawdata

Page 12449



rawdata

Page 12450



rawdata

Page 12451



rawdata

Page 12452



rawdata

Page 12453



rawdata

Page 12454



rawdata

Page 12455



rawdata

Page 12456



rawdata

Page 12457



rawdata

Page 12458



rawdata

Page 12459



rawdata

Page 12460



rawdata

Page 12461



rawdata

Page 12462



rawdata

Page 12463



rawdata

Page 12464



rawdata

Page 12465



rawdata

Page 12466



rawdata

Page 12467



rawdata

Page 12468



rawdata

Page 12469



rawdata

Page 12470



rawdata

Page 12471



rawdata

Page 12472



rawdata

Page 12473



rawdata

Page 12474



rawdata

Page 12475



rawdata

Page 12476



rawdata

Page 12477



rawdata

Page 12478



rawdata

Page 12479



rawdata

Page 12480



rawdata

Page 12481



rawdata

Page 12482



rawdata

Page 12483



rawdata

Page 12484



rawdata

Page 12485



rawdata

Page 12486



rawdata

Page 12487



rawdata

Page 12488



rawdata

Page 12489



rawdata

Page 12490



rawdata

Page 12491



rawdata

Page 12492



rawdata

Page 12493



rawdata

Page 12494



rawdata

Page 12495



rawdata

Page 12496



rawdata

Page 12497



rawdata

Page 12498



rawdata

Page 12499



rawdata

Page 12500



rawdata

Page 12501



rawdata

Page 12502



rawdata

Page 12503



rawdata

Page 12504



rawdata

Page 12505



rawdata

Page 12506



rawdata

Page 12507



rawdata

Page 12508



rawdata

Page 12509



rawdata

Page 12510



rawdata

Page 12511



rawdata

Page 12512



rawdata

Page 12513



rawdata

Page 12514



rawdata

Page 12515



rawdata

Page 12516



rawdata

Page 12517



rawdata

Page 12518



rawdata

Page 12519



rawdata

Page 12520



rawdata

Page 12521



rawdata

Page 12522



rawdata

Page 12523



rawdata

Page 12524



rawdata

Page 12525



rawdata

Page 12526



rawdata

Page 12527



rawdata

Page 12528



rawdata

Page 12529



rawdata

Page 12530



rawdata

Page 12531



rawdata

Page 12532



rawdata

Page 12533



rawdata

Page 12534



rawdata

Page 12535



rawdata

Page 12536



rawdata

Page 12537



rawdata

Page 12538



rawdata

Page 12539



rawdata

Page 12540



rawdata

Page 12541



rawdata

Page 12542



rawdata

Page 12543



rawdata

Page 12544



rawdata

Page 12545



rawdata

Page 12546



rawdata

Page 12547



rawdata

Page 12548



rawdata

Page 12549



rawdata

Page 12550



rawdata

Page 12551



rawdata

Page 12552



rawdata

Page 12553



rawdata

Page 12554



rawdata

Page 12555



rawdata

Page 12556



rawdata

Page 12557



rawdata

Page 12558



rawdata

Page 12559



rawdata

Page 12560



rawdata

Page 12561



rawdata

Page 12562



rawdata

Page 12563



rawdata

Page 12564



rawdata

Page 12565



rawdata

Page 12566



rawdata

Page 12567



rawdata

Page 12568



rawdata

Page 12569



rawdata

Page 12570



rawdata

Page 12571



rawdata

Page 12572



rawdata

Page 12573



rawdata

Page 12574



rawdata

Page 12575



rawdata

Page 12576



rawdata

Page 12577



rawdata

Page 12578



rawdata

Page 12579



rawdata

Page 12580



rawdata

Page 12581



rawdata

Page 12582



rawdata

Page 12583



rawdata

Page 12584



rawdata

Page 12585



rawdata

Page 12586



rawdata

Page 12587



rawdata

Page 12588



rawdata

Page 12589



rawdata

Page 12590



rawdata

Page 12591



rawdata

Page 12592



rawdata

Page 12593



rawdata

Page 12594



rawdata

Page 12595



rawdata

Page 12596



rawdata

Page 12597



rawdata

Page 12598



rawdata

Page 12599



rawdata

Page 12600



rawdata

Page 12601



rawdata

Page 12602



rawdata

Page 12603



rawdata

Page 12604



rawdata

Page 12605



rawdata

Page 12606



rawdata

Page 12607



rawdata

Page 12608



rawdata

Page 12609



rawdata

Page 12610



rawdata

Page 12611



rawdata

Page 12612



rawdata

Page 12613



rawdata

Page 12614



rawdata

Page 12615



rawdata

Page 12616



rawdata

Page 12617



rawdata

Page 12618



rawdata

Page 12619



rawdata

Page 12620



rawdata

Page 12621



rawdata

Page 12622



rawdata

Page 12623



rawdata

Page 12624



rawdata

Page 12625



rawdata

Page 12626



rawdata

Page 12627



rawdata

Page 12628



rawdata

Page 12629



rawdata

Page 12630



rawdata

Page 12631



rawdata

Page 12632



rawdata

Page 12633



rawdata

Page 12634



rawdata

Page 12635



rawdata

Page 12636



rawdata

Page 12637



rawdata

Page 12638



rawdata

Page 12639



rawdata

Page 12640



rawdata

Page 12641



rawdata

Page 12642



rawdata

Page 12643



rawdata

Page 12644



rawdata

Page 12645



rawdata

Page 12646



rawdata

Page 12647



rawdata

Page 12648



rawdata

Page 12649



rawdata

Page 12650



rawdata

Page 12651



rawdata

Page 12652



rawdata

Page 12653



rawdata

Page 12654



rawdata

Page 12655



rawdata

Page 12656



rawdata

Page 12657



rawdata

Page 12658



rawdata

Page 12659



rawdata

Page 12660



rawdata

Page 12661



rawdata

Page 12662



rawdata

Page 12663



rawdata

Page 12664



rawdata

Page 12665



rawdata

Page 12666



rawdata

Page 12667



rawdata

Page 12668



rawdata

Page 12669



rawdata

Page 12670



rawdata

Page 12671



rawdata

Page 12672



rawdata

Page 12673



rawdata

Page 12674



rawdata

Page 12675



rawdata

Page 12676



rawdata

Page 12677



rawdata

Page 12678



rawdata

Page 12679



rawdata

Page 12680



rawdata

Page 12681



rawdata

Page 12682



rawdata

Page 12683



rawdata

Page 12684



rawdata

Page 12685



rawdata

Page 12686



rawdata

Page 12687



rawdata

Page 12688



rawdata

Page 12689



rawdata

Page 12690



rawdata

Page 12691



rawdata

Page 12692



rawdata

Page 12693



rawdata

Page 12694



rawdata

Page 12695



rawdata

Page 12696



rawdata

Page 12697



rawdata

Page 12698



rawdata

Page 12699



rawdata

Page 12700



rawdata

Page 12701



rawdata

Page 12702



rawdata

Page 12703



rawdata

Page 12704



rawdata

Page 12705



rawdata

Page 12706



rawdata

Page 12707



rawdata

Page 12708



rawdata

Page 12709



rawdata

Page 12710



rawdata

Page 12711



rawdata

Page 12712



rawdata

Page 12713



rawdata

Page 12714



rawdata

Page 12715



rawdata

Page 12716



rawdata

Page 12717



rawdata

Page 12718



rawdata

Page 12719



rawdata

Page 12720



rawdata

Page 12721



rawdata

Page 12722



rawdata

Page 12723



rawdata

Page 12724



rawdata

Page 12725



rawdata

Page 12726



rawdata

Page 12727



rawdata

Page 12728



rawdata

Page 12729



rawdata

Page 12730



rawdata

Page 12731



rawdata

Page 12732



rawdata

Page 12733



rawdata

Page 12734



rawdata

Page 12735



rawdata

Page 12736



rawdata

Page 12737



rawdata

Page 12738



rawdata

Page 12739



rawdata

Page 12740



rawdata

Page 12741



rawdata

Page 12742



rawdata

Page 12743



rawdata

Page 12744



rawdata

Page 12745



rawdata

Page 12746



rawdata

Page 12747



rawdata

Page 12748



rawdata

Page 12749



rawdata

Page 12750



rawdata

Page 12751



rawdata

Page 12752



rawdata

Page 12753



rawdata

Page 12754



rawdata

Page 12755



rawdata

Page 12756



rawdata

Page 12757



rawdata

Page 12758



rawdata

Page 12759



rawdata

Page 12760



rawdata

Page 12761



rawdata

Page 12762



rawdata

Page 12763



rawdata

Page 12764



rawdata

Page 12765



rawdata

Page 12766



rawdata

Page 12767



rawdata

Page 12768



rawdata

Page 12769



rawdata

Page 12770



rawdata

Page 12771



rawdata

Page 12772



rawdata

Page 12773



rawdata

Page 12774



rawdata

Page 12775



rawdata

Page 12776



rawdata

Page 12777



rawdata

Page 12778



rawdata

Page 12779



rawdata

Page 12780



rawdata

Page 12781



rawdata

Page 12782



rawdata

Page 12783



rawdata

Page 12784



rawdata

Page 12785



rawdata

Page 12786



rawdata

Page 12787



rawdata

Page 12788



rawdata

Page 12789



rawdata

Page 12790



rawdata

Page 12791



rawdata

Page 12792



rawdata

Page 12793



rawdata

Page 12794



rawdata

Page 12795



rawdata

Page 12796



rawdata

Page 12797



rawdata

Page 12798



rawdata

Page 12799



rawdata

Page 12800



rawdata

Page 12801



rawdata

Page 12802



rawdata

Page 12803



rawdata

Page 12804



rawdata

Page 12805



rawdata

Page 12806



rawdata

Page 12807



rawdata

Page 12808



rawdata

Page 12809



rawdata

Page 12810



rawdata

Page 12811



rawdata

Page 12812



rawdata

Page 12813



rawdata

Page 12814



rawdata

Page 12815



rawdata

Page 12816



rawdata

Page 12817



rawdata

Page 12818



rawdata

Page 12819



rawdata

Page 12820



rawdata

Page 12821



rawdata

Page 12822



rawdata

Page 12823



rawdata

Page 12824



rawdata

Page 12825



rawdata

Page 12826



rawdata

Page 12827



rawdata

Page 12828



rawdata

Page 12829



rawdata

Page 12830



rawdata

Page 12831



rawdata

Page 12832



rawdata

Page 12833



rawdata

Page 12834



rawdata

Page 12835



rawdata

Page 12836



rawdata

Page 12837



rawdata

Page 12838



rawdata

Page 12839



rawdata

Page 12840



rawdata

Page 12841



rawdata

Page 12842



rawdata

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million

Page 12843



rawdata

Page 12844



rawdata

Page 12845



rawdata

Page 12846



rawdata

Page 12847



rawdata

Page 12848



rawdata

Page 12849



rawdata

Page 12850



rawdata

Page 12851



rawdata

Page 12852



rawdata

Page 12853



rawdata

Page 12854



rawdata

Page 12855



rawdata

Page 12856



rawdata

Page 12857



rawdata

Page 12858



rawdata

Page 12859



rawdata

Page 12860



rawdata

Page 12861



rawdata

Page 12862



rawdata

Page 12863



rawdata

Page 12864



rawdata

Page 12865



rawdata

Page 12866



rawdata

Page 12867



rawdata

Page 12868



rawdata

Page 12869



rawdata

Page 12870



rawdata

Page 12871



rawdata

Page 12872



rawdata

Page 12873



rawdata

Page 12874



rawdata

Page 12875



rawdata

Page 12876



rawdata

Page 12877



rawdata

Page 12878



rawdata

Page 12879



rawdata

Page 12880



rawdata

Page 12881



rawdata

Page 12882



rawdata

Page 12883



rawdata

Page 12884



rawdata

Page 12885



rawdata

Page 12886



rawdata

Page 12887



rawdata

Page 12888



rawdata

Page 12889



rawdata

Page 12890



rawdata

Page 12891



rawdata

Page 12892



rawdata

Page 12893



rawdata

Page 12894



rawdata

Page 12895



rawdata

Page 12896



rawdata

Page 12897



rawdata

Page 12898



rawdata

Page 12899



rawdata

Page 12900



rawdata

Page 12901



rawdata

Page 12902



rawdata

Page 12903



rawdata

Page 12904



rawdata

Page 12905



rawdata

Page 12906



rawdata

Page 12907



rawdata

Page 12908



rawdata

Page 12909



rawdata

Page 12910



rawdata

Page 12911



rawdata

Page 12912



rawdata

Page 12913



rawdata

Page 12914



rawdata

Page 12915



rawdata

Page 12916



rawdata

Page 12917



rawdata

Page 12918



rawdata

Page 12919



rawdata

Page 12920



rawdata

Page 12921



rawdata

Page 12922



rawdata

Page 12923



rawdata

Page 12924



rawdata

Page 12925



rawdata

Page 12926



rawdata

Page 12927



rawdata

Page 12928



rawdata

Page 12929



rawdata

Page 12930



rawdata

Page 12931



rawdata

Page 12932



rawdata

Page 12933



rawdata

Page 12934



rawdata

Page 12935



rawdata

Page 12936



rawdata

Page 12937



rawdata

Page 12938



rawdata

Page 12939



rawdata

Page 12940



rawdata

Page 12941



rawdata

Page 12942



rawdata

Page 12943



rawdata

Page 12944



rawdata

Page 12945



rawdata

Page 12946



rawdata

Page 12947



rawdata

Page 12948



rawdata

Page 12949



rawdata

Page 12950



rawdata

Page 12951



rawdata

Page 12952



rawdata

Page 12953



rawdata

Page 12954



rawdata

Page 12955



rawdata

Page 12956



rawdata

Page 12957



rawdata

Page 12958



rawdata

Page 12959



rawdata

Page 12960



rawdata

Page 12961



rawdata

Page 12962



rawdata

Page 12963



rawdata

Page 12964



rawdata

Page 12965



rawdata

Page 12966



rawdata

Page 12967



rawdata

Page 12968



rawdata

Page 12969



rawdata

Page 12970



rawdata

Page 12971



rawdata

Page 12972



rawdata

Page 12973



rawdata

Page 12974



rawdata

Page 12975



rawdata

Page 12976



rawdata

Page 12977



rawdata

Page 12978



rawdata

Page 12979



rawdata

Page 12980



rawdata

Page 12981



rawdata

Page 12982



rawdata

Page 12983



rawdata

Page 12984



rawdata

Page 12985



rawdata

Page 12986



rawdata

Page 12987



rawdata

Page 12988



rawdata

Page 12989



rawdata

Page 12990



rawdata

Page 12991



rawdata

Page 12992



rawdata

Page 12993



rawdata

Page 12994



rawdata

Page 12995



rawdata

Page 12996



rawdata

Page 12997



rawdata

Page 12998



rawdata

Page 12999



rawdata

Page 13000



rawdata

Page 13001



rawdata

Page 13002



rawdata

Page 13003



rawdata

Page 13004



rawdata

Page 13005



rawdata

Page 13006



rawdata

Page 13007



rawdata

Page 13008



rawdata

Page 13009



rawdata

Page 13010



rawdata

Page 13011



rawdata

Page 13012



rawdata

Page 13013



rawdata

Page 13014



rawdata

Page 13015



rawdata

Page 13016



rawdata

Page 13017



rawdata

Page 13018



rawdata

Page 13019



rawdata

Page 13020



rawdata

Page 13021



rawdata

Page 13022



rawdata

Page 13023



rawdata

Page 13024



rawdata

Page 13025



rawdata

Page 13026



rawdata

Page 13027



rawdata

Page 13028



rawdata

Page 13029



rawdata

Page 13030



rawdata

Page 13031



rawdata

Page 13032



rawdata

Page 13033



rawdata

Page 13034



rawdata

Page 13035



rawdata

Page 13036



rawdata

Page 13037



rawdata

Page 13038



rawdata

Page 13039



rawdata

Page 13040



rawdata

Page 13041



rawdata

Page 13042



rawdata

Page 13043



rawdata

Page 13044



rawdata

Page 13045



rawdata

Page 13046



rawdata

Page 13047



rawdata

Page 13048



rawdata

Page 13049



rawdata

Page 13050



rawdata

Page 13051



rawdata

Page 13052



rawdata

Page 13053



rawdata

Page 13054



rawdata

Page 13055



rawdata

Page 13056



rawdata

Page 13057



rawdata

Page 13058



rawdata

Page 13059



rawdata

Page 13060



rawdata

Page 13061



rawdata

Page 13062



rawdata

Page 13063



rawdata

Page 13064



rawdata

Page 13065



rawdata

Page 13066



rawdata

Page 13067



rawdata

Page 13068



rawdata

Page 13069



rawdata

Page 13070



rawdata

Page 13071



rawdata

Page 13072



rawdata

Page 13073



rawdata

Page 13074



rawdata

Page 13075



rawdata

Page 13076



rawdata

Page 13077



rawdata

Page 13078



rawdata

Page 13079



rawdata

Page 13080



rawdata

Page 13081



rawdata

Page 13082



rawdata

Page 13083



rawdata

Page 13084



rawdata

Page 13085



rawdata

Page 13086



rawdata

Page 13087



rawdata

Page 13088



rawdata

Page 13089



rawdata

Page 13090



rawdata

Page 13091



rawdata

Page 13092



rawdata

Page 13093



rawdata

Page 13094



rawdata

Page 13095



rawdata

Page 13096



rawdata

Page 13097



rawdata

Page 13098



rawdata

Page 13099



rawdata

Page 13100



rawdata

Page 13101



rawdata

Page 13102



rawdata

Page 13103



rawdata

Page 13104



rawdata

Page 13105



rawdata

Page 13106



rawdata

Page 13107



rawdata

Page 13108



rawdata

Page 13109



rawdata

Page 13110



rawdata

Page 13111



rawdata

Page 13112



rawdata

Page 13113



rawdata

Page 13114



rawdata

Page 13115



rawdata

Page 13116



rawdata

Page 13117



rawdata

Page 13118



rawdata

Page 13119



rawdata

Page 13120



rawdata

Page 13121



rawdata

Page 13122



rawdata

Page 13123



rawdata

Page 13124



rawdata

Page 13125



rawdata

Page 13126



rawdata

Page 13127



rawdata

Page 13128



rawdata

Page 13129



rawdata

Page 13130



rawdata

Page 13131



rawdata

Page 13132



rawdata

Page 13133



rawdata

Page 13134



rawdata

Page 13135



rawdata

Page 13136



rawdata

Page 13137



rawdata

Page 13138



rawdata

Page 13139



rawdata

Page 13140



rawdata

Page 13141



rawdata

Page 13142



rawdata

Page 13143



rawdata

Page 13144



rawdata

Page 13145



rawdata

Page 13146



rawdata

Page 13147



rawdata

Page 13148



rawdata

Page 13149



rawdata

Page 13150



rawdata

Page 13151



rawdata

Page 13152



rawdata

Page 13153



rawdata

Page 13154



rawdata

Page 13155



rawdata

Page 13156



rawdata

Page 13157



rawdata

Page 13158



rawdata

Page 13159



rawdata

Page 13160



rawdata

Page 13161



rawdata

Page 13162



rawdata

Page 13163



rawdata

Page 13164



rawdata

Page 13165



rawdata

Page 13166



rawdata

Page 13167



rawdata

Page 13168



rawdata

Page 13169



rawdata

Page 13170



rawdata

Page 13171



rawdata

Page 13172



rawdata

Page 13173



rawdata

Page 13174



rawdata

Page 13175



rawdata

Page 13176



rawdata

Page 13177



rawdata

Page 13178



rawdata

Page 13179



rawdata

Page 13180



rawdata

Page 13181



rawdata

Page 13182



rawdata

Page 13183



rawdata

Page 13184



rawdata

Page 13185



rawdata

Page 13186



rawdata

Page 13187



rawdata

Page 13188



rawdata

Page 13189



rawdata

Page 13190



rawdata

Page 13191



rawdata

Page 13192



rawdata

Page 13193



rawdata

Page 13194



rawdata

Page 13195



rawdata

Page 13196



rawdata

Page 13197



rawdata

Page 13198



rawdata

Page 13199



rawdata

Page 13200



rawdata

Page 13201



rawdata

Page 13202



rawdata

Page 13203



rawdata

Page 13204



rawdata

Page 13205



rawdata

Page 13206



rawdata

Page 13207



rawdata

Page 13208



rawdata

Page 13209



rawdata

Page 13210



rawdata

Page 13211



rawdata

Page 13212



rawdata

Page 13213



rawdata

Page 13214



rawdata

Page 13215



rawdata

Page 13216



rawdata

Page 13217



rawdata

Page 13218



rawdata

Page 13219



rawdata

Page 13220



rawdata

Page 13221



rawdata

Page 13222



rawdata

Page 13223



rawdata

Page 13224



rawdata

Page 13225



rawdata

Page 13226



rawdata

Page 13227



rawdata

Page 13228



rawdata

Page 13229



rawdata

Page 13230



rawdata

Page 13231



rawdata

Page 13232



rawdata

Page 13233



rawdata

Page 13234



rawdata

Page 13235



rawdata

Page 13236



rawdata

Page 13237



rawdata

Page 13238



rawdata

Page 13239



rawdata

Page 13240



rawdata

Page 13241



rawdata

Page 13242



rawdata

Page 13243



rawdata

Page 13244



rawdata

Page 13245



rawdata

Page 13246



rawdata

Page 13247



rawdata

Page 13248



rawdata

Page 13249



rawdata

Page 13250



rawdata

Page 13251



rawdata

Page 13252



rawdata

Page 13253



rawdata

Page 13254



rawdata

Page 13255



rawdata

Page 13256



rawdata

Page 13257



rawdata

Page 13258



rawdata

Page 13259



rawdata

Page 13260



rawdata

Page 13261



rawdata

Page 13262



rawdata

Page 13263



rawdata

Page 13264



rawdata

Page 13265



rawdata

Page 13266



rawdata

Page 13267



rawdata

Page 13268



rawdata

Page 13269



rawdata

Page 13270



rawdata

Page 13271



rawdata

Page 13272



rawdata

Page 13273



rawdata

Page 13274



rawdata

Page 13275



rawdata

Page 13276



rawdata

Page 13277



rawdata

Page 13278



rawdata

Page 13279



rawdata

Page 13280



rawdata

Page 13281



rawdata

Page 13282



rawdata

Page 13283



rawdata

Page 13284



rawdata

Page 13285



rawdata

Page 13286



rawdata

Page 13287



rawdata

Page 13288



rawdata

Page 13289



rawdata

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million

Page 13737



rawdata

Page 13738



rawdata

Page 13739



rawdata

Page 13740



rawdata

Page 13741



rawdata

Page 13742



rawdata

Page 13743



rawdata

Page 13744



rawdata

Page 13745



rawdata

Page 13746



rawdata

Page 13747



rawdata

Page 13748



rawdata

Page 13749



rawdata

Page 13750



rawdata

Page 13751



rawdata

Page 13752



rawdata

Page 13753



rawdata

Page 13754



rawdata

Page 13755



rawdata

Page 13756



rawdata

Page 13757



rawdata

Page 13758



rawdata

Page 13759



rawdata

Page 13760



rawdata

Page 13761



rawdata

Page 13762



rawdata

Page 13763



rawdata

Page 13764



rawdata

Page 13765



rawdata

Page 13766



rawdata

Page 13767



rawdata

Page 13768



rawdata

Page 13769



rawdata

Page 13770



rawdata

Page 13771



rawdata

Page 13772



rawdata

Page 13773



rawdata

Page 13774



rawdata

Page 13775



rawdata

Page 13776



rawdata

Page 13777



rawdata

Page 13778



rawdata

Page 13779



rawdata

Page 13780



rawdata

Page 13781



rawdata

Page 13782



rawdata

Page 13783



rawdata

Page 13784



rawdata

Page 13785



rawdata

Page 13786



rawdata

Page 13787



rawdata

Page 13788



rawdata

Page 13789



rawdata

Page 13790



rawdata

Page 13791



rawdata

Page 13792



rawdata

Page 13793



rawdata

Page 13794



rawdata

Page 13795



rawdata

Page 13796



rawdata

Page 13797



rawdata

Page 13798



rawdata

Page 13799



rawdata

Page 13800



rawdata

Page 13801



rawdata

Page 13802



rawdata

Page 13803



rawdata

Page 13804



rawdata

Page 13805



rawdata

Page 13806



rawdata

Page 13807



rawdata

Page 13808



rawdata

Page 13809



rawdata

Page 13810



rawdata

Page 13811



rawdata

Page 13812



rawdata

Page 13813



rawdata

Page 13814



rawdata

Page 13815



rawdata

Page 13816



rawdata

Page 13817



rawdata

Page 13818



rawdata

Page 13819



rawdata

Page 13820



rawdata

Page 13821



rawdata

Page 13822



rawdata

Page 13823



rawdata

Page 13824



rawdata

Page 13825



rawdata

Page 13826



rawdata

Page 13827



rawdata

Page 13828



rawdata

Page 13829



rawdata

Page 13830



rawdata

Page 13831



rawdata

Page 13832



rawdata

Page 13833



rawdata

Page 13834



rawdata

Page 13835



rawdata

Page 13836



rawdata

Page 13837



rawdata

Page 13838



rawdata

Page 13839



rawdata

Page 13840



rawdata

Page 13841



rawdata

Page 13842



rawdata

Page 13843



rawdata

Page 13844



rawdata

Page 13845



rawdata

Page 13846



rawdata

Page 13847



rawdata

Page 13848



rawdata

Page 13849



rawdata

Page 13850



rawdata

Page 13851



rawdata

Page 13852



rawdata

Page 13853



rawdata

Page 13854



rawdata

Page 13855



rawdata

Page 13856



rawdata

Page 13857



rawdata

Page 13858



rawdata

Page 13859



rawdata

Page 13860



rawdata

Page 13861



rawdata

Page 13862



rawdata

Page 13863



rawdata

Page 13864



rawdata

Page 13865



rawdata

Page 13866



rawdata

Page 13867



rawdata

Page 13868



rawdata

Page 13869



rawdata

Page 13870



rawdata

Page 13871



rawdata

Page 13872



rawdata

Page 13873



rawdata

Page 13874



rawdata

Page 13875



rawdata

Page 13876



rawdata

Page 13877



rawdata

Page 13878



rawdata

Page 13879



rawdata

Page 13880



rawdata

Page 13881



rawdata

Page 13882



rawdata

Page 13883



rawdata

Page 13884



rawdata

Page 13885



rawdata

Page 13886



rawdata

Page 13887



rawdata

Page 13888



rawdata

Page 13889



rawdata

Page 13890



rawdata

Page 13891



rawdata

Page 13892



rawdata

Page 13893



rawdata

Page 13894



rawdata

Page 13895



rawdata

Page 13896



rawdata

Page 13897



rawdata

Page 13898



rawdata

Page 13899



rawdata

Page 13900



rawdata

Page 13901



rawdata

Page 13902



rawdata

Page 13903



rawdata

Page 13904



rawdata

Page 13905



rawdata

Page 13906



rawdata

Page 13907



rawdata

Page 13908



rawdata

Page 13909



rawdata

Page 13910



rawdata

Page 13911



rawdata

Page 13912



rawdata

Page 13913



rawdata

Page 13914



rawdata

Page 13915



rawdata

Page 13916



rawdata

Page 13917



rawdata

Page 13918



rawdata

Page 13919



rawdata

Page 13920



rawdata

Page 13921



rawdata

Page 13922



rawdata

Page 13923



rawdata

Page 13924



rawdata

Page 13925



rawdata

Page 13926



rawdata

Page 13927



rawdata

Page 13928



rawdata

Page 13929



rawdata

Page 13930



rawdata

Page 13931



rawdata

Page 13932



rawdata

Page 13933



rawdata

Page 13934



rawdata

Page 13935



rawdata

Page 13936



rawdata

Page 13937



rawdata

Page 13938



rawdata

Page 13939



rawdata

Page 13940



rawdata

Page 13941



rawdata

Page 13942



rawdata

Page 13943



rawdata

Page 13944



rawdata

Page 13945



rawdata

Page 13946



rawdata

Page 13947



rawdata

Page 13948



rawdata

Page 13949



rawdata

Page 13950



rawdata

Page 13951



rawdata

Page 13952



rawdata

Page 13953



rawdata

Page 13954



rawdata

Page 13955



rawdata

Page 13956



rawdata

Page 13957



rawdata

Page 13958



rawdata

Page 13959



rawdata

Page 13960



rawdata

Page 13961



rawdata

Page 13962



rawdata

Page 13963



rawdata

Page 13964



rawdata

Page 13965



rawdata

Page 13966



rawdata

Page 13967



rawdata

Page 13968



rawdata

Page 13969



rawdata

Page 13970



rawdata

Page 13971



rawdata

Page 13972



rawdata

Page 13973



rawdata

Page 13974



rawdata

Page 13975



rawdata

Page 13976



rawdata

Page 13977



rawdata

Page 13978



rawdata

Page 13979



rawdata

Page 13980



rawdata

Page 13981



rawdata

Page 13982



rawdata

Page 13983



rawdata

Page 13984



rawdata

Page 13985



rawdata

Page 13986



rawdata

Page 13987



rawdata

Page 13988



rawdata

Page 13989



rawdata

Page 13990



rawdata

Page 13991



rawdata

Page 13992



rawdata

Page 13993



rawdata

Page 13994



rawdata

Page 13995



rawdata

Page 13996



rawdata

Page 13997



rawdata

Page 13998



rawdata

Page 13999



rawdata

Page 14000



rawdata

Page 14001



rawdata

Page 14002



rawdata

Page 14003



rawdata

Page 14004



rawdata

Page 14005



rawdata

Page 14006



rawdata

Page 14007



rawdata

Page 14008



rawdata

Page 14009



rawdata

Page 14010



rawdata

Page 14011



rawdata

Page 14012



rawdata

Page 14013



rawdata

Page 14014



rawdata

Page 14015



rawdata

Page 14016



rawdata

Page 14017



rawdata

Page 14018



rawdata

Page 14019



rawdata

Page 14020



rawdata

Page 14021



rawdata

Page 14022



rawdata

Page 14023



rawdata

Page 14024



rawdata

Page 14025



rawdata

Page 14026



rawdata

Page 14027



rawdata

Page 14028



rawdata

Page 14029



rawdata

Page 14030



rawdata

Page 14031



rawdata

Page 14032



rawdata

Page 14033



rawdata

Page 14034



rawdata

Page 14035



rawdata

Page 14036



rawdata

Page 14037



rawdata

Page 14038



rawdata

Page 14039



rawdata

Page 14040



rawdata

Page 14041



rawdata

Page 14042



rawdata

Page 14043



rawdata

Page 14044



rawdata

Page 14045



rawdata

Page 14046



rawdata

Page 14047



rawdata

Page 14048



rawdata

Page 14049



rawdata

Page 14050



rawdata

Page 14051



rawdata

Page 14052



rawdata

Page 14053



rawdata

Page 14054



rawdata

Page 14055



rawdata

Page 14056



rawdata

Page 14057



rawdata

Page 14058



rawdata

Page 14059



rawdata

Page 14060



rawdata

Page 14061



rawdata

Page 14062



rawdata

Page 14063



rawdata

Page 14064



rawdata

Page 14065



rawdata

Page 14066



rawdata

Page 14067



rawdata

Page 14068



rawdata

Page 14069



rawdata

Page 14070



rawdata

Page 14071



rawdata

Page 14072



rawdata

Page 14073



rawdata

Page 14074



rawdata

Page 14075



rawdata

Page 14076



rawdata

Page 14077



rawdata

Page 14078



rawdata

Page 14079



rawdata

Page 14080



rawdata

Page 14081



rawdata

Page 14082



rawdata

Page 14083



rawdata

Page 14084



rawdata

Page 14085



rawdata

Page 14086



rawdata

Page 14087



rawdata

Page 14088



rawdata

Page 14089



rawdata

Page 14090



rawdata

Page 14091



rawdata

Page 14092



rawdata

Page 14093



rawdata

Page 14094



rawdata

Page 14095



rawdata

Page 14096



rawdata

Page 14097



rawdata

Page 14098



rawdata

Page 14099



rawdata

Page 14100



rawdata

Page 14101



rawdata

Page 14102



rawdata

Page 14103



rawdata

Page 14104



rawdata

Page 14105



rawdata

Page 14106



rawdata

Page 14107



rawdata

Page 14108



rawdata

Page 14109



rawdata

Page 14110



rawdata

Page 14111



rawdata

Page 14112



rawdata

Page 14113



rawdata

Page 14114



rawdata

Page 14115



rawdata

Page 14116



rawdata

Page 14117



rawdata

Page 14118



rawdata

Page 14119



rawdata

Page 14120



rawdata

Page 14121



rawdata

Page 14122



rawdata

Page 14123



rawdata

Page 14124



rawdata

Page 14125



rawdata

Page 14126



rawdata

Page 14127



rawdata

Page 14128



rawdata

Page 14129



rawdata

Page 14130



rawdata

Page 14131



rawdata

Page 14132



rawdata

Page 14133



rawdata

Page 14134



rawdata

Page 14135



rawdata

Page 14136



rawdata

Page 14137



rawdata

Page 14138



rawdata

Page 14139



rawdata

Page 14140



rawdata

Page 14141



rawdata

Page 14142



rawdata

Page 14143



rawdata

Page 14144



rawdata

Page 14145



rawdata

Page 14146



rawdata

Page 14147



rawdata

Page 14148



rawdata

Page 14149



rawdata

Page 14150



rawdata

Page 14151



rawdata

Page 14152



rawdata

Page 14153



rawdata

Page 14154



rawdata

Page 14155



rawdata

Page 14156



rawdata

Page 14157



rawdata

Page 14158



rawdata

Page 14159



rawdata

Page 14160



rawdata

Page 14161



rawdata

Page 14162



rawdata

Page 14163



rawdata

Page 14164



rawdata

Page 14165



rawdata

Page 14166



rawdata

Page 14167



rawdata

Page 14168



rawdata

Page 14169



rawdata

Page 14170



rawdata

Page 14171



rawdata

Page 14172



rawdata

Page 14173



rawdata

Page 14174



rawdata

Page 14175



rawdata

Page 14176



rawdata

Page 14177



rawdata

Page 14178



rawdata

Page 14179



rawdata

Page 14180



rawdata

Page 14181



rawdata

Page 14182



rawdata

Page 14183



rawdata

In early 1999 economic activity continued to be weak, while the decline in international reserves was halted and inflation remained low. […]  Net international reserves continued to decline through March but turned up in April. The currency depreciated by 15.3 percent with respect to the U.S. dollar over the year to end-April 1999, and by 13.3 percent in real effective terms over the year to March 1999. The central bank followed a policy of only infrequent intervention in the foreign exchange market throughout the turbulence on international financial markets since mid-1998, and since end-February 1999 the currency has appreciated modestly. The slow growth of monetary aggregates in 1998 and early 1999 reflects both the dampening effect of the economic slowdown and the portfolio shift toward foreign assets that may have been accentuated by the international market turbulence just mentioned. In late 1998 and early 1999 the authorities took a number of steps in response to the liquidity squeeze and to the weakening of the banking system. The authorities (i) reduced reserve requirements on foreign currency deposits;’ (ii) provided temporary liquidity through central bank rediscount operations in foreign currency;’ [ExtddArgmt1stRev 00q1] Net capital inflows in 1999 were significantly lower than envisaged in the program, leading to a large loss of net international reserves. Public sector borrowing was lower than anticipated; the planned issuance of a sovereign bond was cancelled due to unfavorable market conditions; and the privatization program was only partially implemented. Net private capital inflows also were lower than projected, primarily reflecting the banks’ decision to reduce their use of foreign credit lines. As the foreign currency deposits of the public sector and banks at the central bank fell below expected levels, the authorities decided against intervening in the foreign exchange market to support the level of international reserves out of concern for the impact of such intervention on the exchange rate. During 1999, the sol depreciated by 10 percent against the U.S. -dollar, and by 2.5 percent in real effective terms. Central bank intervention in 1999 resulted in modest net purchases of foreign exchange (about US%200 million
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