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Table 1

ALL COUNTRIES

VARIABLES 1) ) 3) 4 (5)
Reserves 0.0557** 0.0189 0.0186
(0.0264) (0.0319) (0.0295)
Inflation -0.000415 -6.18e-05 -1.14e-05
(0.00166) (0.00113) (0.00108)
ER Regime 0.0486 0.204** 0.2471** 0.180 0.241**
(0.104) (0.114) (0.116) (0.121) (0.116)
Public Debt -0.00841 0.00785 0.00418
(0.00540) (0.0102) (0.00951)
Private Credit -0.0319* - 0.0153*** -0.0191%** - 0.0157*** -0.0191%**
(0.00856) (0.00914) (0.00964) (0.00861) (0.00964)
Trade Openness 0.0150 0.0295** 0.0302** 0.0284** 0.0302**
(0.0105) (0.0134) (0.0131) (0.0128) (0.0131)
Cap. Account Openness -0.262* - 0.205** -0.214** -0.207** -0.214**
(0.0908) (0.0872) (0.0876) (0.0863) (0.0876)
Public Expenditure 0.0247 -0.0593 -0.0547
(0.0495) (0.0506) (0.0486)
Interest Rate -0.0778** -0.155* -0.149* -0.145* -0.149*
(0.0374) (0.0225) (0.0174) (0.0253) (0.0174)
Terms of Trade 1.603** 1.123
(0.758) (0.998)
Commodity Exporter 0.713
(0.601)
ECA - 4.459* -3.513* -4.187* -3.513*
(1.216) (0.679) (1.346) (0.679)
LAC -1.033 -0.915
(1.211) (1.251)
MENA - 2.224%* -2.022
(1.238) (1.300)
NA - 2.602** -2.023* - 2.625** -2.023*
(1.155) (0.533) (1.303) (0.533)
SA 0.422 -0.192
(1.101) (1.157)
SSA -0.314 -0.492
(1.275) (1.300)
WE - 2.215%* - 1.666** -2.095 -1.666**
(1.180) (0.683) (1.356) (0.683)
Constant 0.473 -0.208 0.192 -0.208
(0.972) (0.424) (1.134) (0.424)
Observations 109 109 109 109
R- squared 0.556 0.516 0.554 0.516

Robust standard errors in parentheses. * p<0.01, ** p<0.05, *** p<0.1.
ECA=Developing Europe and Central Asia, LAC=Latina America and

Northern Africa, NA=North America, SA=Southern Asia, SSA=Sub

- Saharan Africa , and WE=Western Europe

the Caribbean , MENA=Middle East and



Table 2
DEVELOPING AND EMERGING ECONOMIES

VARIABLES 1) 2) 3) 4 (5)
Reserves 0.0394 -0.00410 -0.00560
(0.0279) (0.0347) (0.0318)
Inflation -0.000417 - 0.000236 -0.000211
(0.00166) (0.00115) (0.00113)
ER Regime 0.0167 0.172 0.198*** 0.146 0.198***
(0.104) (0.113) (0.115) (0.122) (0.115)
Public Debt -0.00798 0.00583 0.00205
(0.00537) (0.0114) (0.0108)
Private Credit -0.0316* -0.0123 -0.0197** -0.0128 -0.0197**
(0.00913) (0.0120) (0.00938) (0.0115) (0.00938)
Trade Openness 0.0123 0.0272%** 0.0254*** 0.0256*** 0.0254***
(0.0104) (0.0152) (0.0141) (0.0147) (0.0141)
Cap. Account Openness -0.173 -0.246 -0.238
(0.126) (0.248) (0.234)
Public Expenditure 0.0473 -0.0389 -0.0343
(0.0476) (0.0542) (0.0522)
Interest Rate -0.0767** -0.153* - 0.150* -0.141* - 0.150*
(0.0371) (0.0214) (0.0185) (0.0240) (0.0185)
Terms of Trade 1.377%** 1.092
(0.754) (1.038)
Commodity Exporter 0.798
(0.625)
ECA -5.372* - 3.820* -5.079* - 3.820*
(1.424) (0.684) (1.559) (0.684)
LAC -1.933 -1.830
(1.415) (1.462)
MENA -2.216%** -2.022
(1.316) (1.390)
SA -0.554 -1.193
(1.344) (1.427)
SSA -1.382 -1.592
(1.520) (1.549)
WE -3.152 -2.823* -3.083 -2.823*
(1.938) (1.214) (1.886) (1.214)
Constant 1.479 -0.0657 1.175 -0.0657
(1.253) (0.447) (1.417) (0.447)
Observations 93 93 93 93
R- squared 0.501 0.462 0.501 0.462

Robust standard errors in

Northern Africa, NA=North America, SA=Southern Asia, SSA=Sub

parentheses. * p<0.01, ** p<0.05, *** p<0.1 m
ECA=Developing Europe and Central Asia, LAC=Latina America and

- Saharan Africa , and WE=Western Europe

the Caribbean , MENA=Middle East and



Table 3
EMERGING ECONOMIES

VARIABLES 1) 2) 3) 4 (5)
Reserves -0.0248 -0.0207 -0.0183
(0.0423) (0.0463) (0.0419)
Inflation - 0.000466 -0.00324 -0.00518* -0.00231
(0.00131) (0.00215) (0.00128) (0.00198)
ER Regime 0.0881 0.0944 0.0855
(0.109) (0.143) (0.105)
Public Debt 0.0131 0.0417 0.0688* 0.0292
(0.0195) (0.0302) (0.0213) (0.0240)
Private Credit - 0.0454* - 0.0347%* -0.0333** -0.0221
(0.0146) (0.0196) (0.0126) (0.0186)
Trade Openness 0.0128 0.0348 0.0450 0.0656**
(0.0299) (0.0274) (0.0302) (0.0241)
Cap. Account Openness -1.834* -1.626** - 1.457%** -1.697** -1.831*
(0.575) (0.736) (0.707) (0.749) (0.562)
Public Expenditure -0.0816 0.0563 0.0618
(0.109) (0.0932) (0.0666)
Interest Rate -0.152* -0.125* -0.104** - 0.0934*** - 0.0872**
(0.0389) (0.0455) (0.0465) (0.0501) (0.0383)
Terms of Trade 0.943 1.441 1.574%**
(1.242) (1.389) (0.852)
Commodity Exporter 2.383%** 2.764*
(1.218) (0.943)
ECA -3.323 - 3.493%* -2.337 - 3.788*
(2.452) (1.733) (2.465) (1.108)
LAC 0.134 0.338
(2.548) (2.108)
MENA -1.098 -1.151 - 2.655*
(2.106) (1.835) (0.919)
SA 0.857 -0.882 -2.135*
(1.459) (1.669) (0.837)
SSA 0.337 -0.619 -2.874*
(2.456) (2.224) (0.833)
Constant 0.752 1.357* -0.734 -0.472
(1.530) (0.602) (1.468) (0.747)
Observations 31 31 31 31
R- squared 0.841 0.794 0.873 0.828

Robust standard errors in parentheses. * p<0.01, ** p<0.05, *** p<0.1.
EAC=Developing Europe and Central Asia, LAC=Latina America and

Northern Africa, NA=North America, SA=Southern Asia, SSA=Sub

- Saharan Africa , and WE=Western Europe

the Caribbean , MENA=Middle East and



Table 4
ALL SAMPLES, COMPONENTS OF CAPITAL ACCOUNT OPENNESS

All Countries Developing and Emerging Emerging
Multivariate Only Signif. Multivariate Only Signif. Multivariate Only Signif.
Reserves 0.0124 -0.0240 -0.0174
(0.0322) (0.0343) (0.0650)
Other assets -0.00948 - 0.000669* - 0.0210%** - 0.00105* - 0.0665%** - 0.0160%**
(0.00968) (0.000235) (0.0116) (0.000228) (0.0341) (0.00923)
Port. Equity Liab. 0.00521 0.0278 -0.0990
(0.0136) (0.0179) (0.0625)
FDI Liab. 0.0142 0.0123 0.0336
(0.0102) (0.0169) (0.0387)
Banking Liab. 0.00587 0.0198*** 0.0640
(0.00937) (0.0118) (0.0402)
Inflation 0.000677 0.000404 -0.00277
(0.00118) (0.00129) (0.00329)
ER Regime 0.214#* 0.241* 0.171 0.150 0.240**
(0.109) (0.115) (0.110) (0.193) (0.101)
Public Debt 0.00431 -0.00715 0.0260
(0.0102) (0.0125) (0.0362)
Private Credit -0.0188** -0.0235* - 0.0255** -0.0220* - 0.0422%* -0.0251**
(0.00880) (0.00852) (0.0123) (0.00745) (0.0227) (0.0117)
Trade Openness 0.0363** 0.0342** 0.0345** 0.0325** 0.0703*** 0.0447**
(0.0164) (0.0148) (0.0170) (0.0148) (0.0376) (0.0191)
Public Expenditure -0.0572 -0.0396 -0.0157
(0.0504) (0.0479) (0.119)
Interest Rate -0.163* -0.152* -0.161* -0.141* -0.221* - 0.180*
(0.0247) (0.0180) (0.0237) (0.0193) (0.0598) (0.0261)
Terms of Trade 1.502 1.511 2.739
(1.052) (1.178) (1.922)
ECA - 4.994* - 3.616* - 5.894* - 4.360* -9.438** -5.131*
(1.309) (0.695) (1.464) (0.605) (3.661) (0.837)
LAC -1.183 -1.740 -1.557
(1.266) (1.476) (2.808)
MENA -2.576** - 2.378%*= -2.992 - 1.045%*=*
(1.215) (1.216) (2.287) (0.556)
NA - 2.296** -1.898*
(1.100) (0.488)
SA 0.570 -0.310 -0.0629
(1.160) (1.315) (1.512)
SSA -0.222 -0.996 1.366
(1.250) (1.439) (2.964)
WE - 2.067*** -2.078* -1.491
(1.124) (0.588) (1.442)
Constant 0.288 -0.307 1.369 -0.0149 2.620 0.103
(0.923) (0.436) (1.081) (0.434) (2.071) (0.444)
Observations 109 109 93 93 31 31
R- squared 0.571 0.514 0.533 0.453 0.851 0.773

Robust standard errors in parentheses. * p<0.01, ** p<0.05, *** p<0.1.
ECA=Europe and Central Asia, LAC=Latina America and

NA=North America, SA=Southern Asia, SSA=Sub

the Caribbean , MENA=Middle East and Northern Africa,

- Saharan Africa , and WE=Western Europe

><



Table 5
ALL SAMPLES, INTERNATIONAL RESERVES INTERVENTION

All Countries Developing and E merging Emerging
Multivariate Only Signif. Multivariate ~ Only Signif. Multivariate Only Signif.
Res. Intervention - 0.0953** - 0.0979** -0.135* -0.133* -0.0325
(0.0451) (0.0425) (0.0498) (0.0378) (0.0903)
Inflation -0.000878 -0.00129 -0.00338 -0.00518*
(0.00101) (0.000987) (0.00212) (0.00128)
ER Regime 0.190 0.121 0.117
(0.116) (0.119) (0.143)
Public Debt 0.0109 0.0142 0.0447 0.0688*
(0.00898) (0.00993) (0.0276) (0.0213)
Private Credit -0.0133 -0.00688 - 0.0353*** -0.0333**
(0.00982) (0.0122) (0.0193) (0.0126)
Trade Openness 0.0286** 0.0352* 0.0265*** 0.0288** 0.0281
(0.0126) (0.0125) (0.0149) (0.0132) (0.0255)
Cap. Account Openness -0.274* - 0.369* - 0.525** -0.532* - 1.594** - 1.457%*=
(0.0909) (0.0746) (0.255) (0.121) (0.736) (0.707)
Public Expenditure -0.0751 - 0.0954** -0.0688 0.0493
(0.0477) (0.0442) (0.0551) (0.0958)
Interest Rate - 0.149* -0.136* -0.141* -0.127* -0.117* - 0.104**
(0.0215) (0.0186) (0.0222) (0.0191) (0.0432) (0.0465)
Terms of Trade 1.470 1.354 1.583 1.574%*
(0.958) (0.962) (1.644) (0.852)
ECA - 3.993* - 4.052* -4.719* -3.612* -2.761 - 3.493%*
(1.267) (0.736) (1.400) (0.654) (1.857) (1.733)
LAC -1.219 -2.055 0.450
(1.142) (1.332) (2.143)
MENA - 2.354%** - 2.056** - 2.347%*= -0.641
(1.285) (0.898) (1.334) (1.480)
NA -2.765** - 2.648*
(1.066) (0.438)
SA 0.564 -0.419 1.255
(1.017) (1.224) (1.190)
SSA -0.453 -1.314 0.790
(1.200) (1.386) (1.732)
WE - 2.075%** - 2.504* -0.893
(1.092) (0.692) (1.750)
Constant 0.753 0.336 1.748 0.151 0.429 1.357*
(0.883) (0.409) (1.126) (0.389) (1.069) (0.602)
Observations 108 108 92 92 31 31
R- squared 0.579 0.524 0.554 0.473 0.841 0.794

Robust standard errors in

ECA=Developing Europe and Central Asia, LAC=Latina America and
Northern Africa, NA=North America, SA=Southern Asia, SSA=Sub

parentheses. * p<0.01, ** p<0.05, *** p<0.1.

the Caribbean , MENA=Middle East and

- Saharan Africa , and WE=Western Europe



Table 6
DEVELOPING AND EMERGING ECONOMIESInstitutional Change

VARIABLES 1) ) 3) 4
Instituions -0.00126 -0.00384
(0.0131) (0.0129)
Reserves -0.00172 0.000694
(0.0401) (0.0365)
Inflation -0.00170 -0.00144
(0.00149) (0.00155)
ErARRegime 0.102 0.0741
(0.120) (0.138)
Public Debt 0.0198 0.0133
(0.0160) (0.0145)
Private Credit -0.00436 -0.00253
(0.0189) (0.0187)
Trade Openness 0.0374 0.0397*** 0.0361 0.0397***
(0.0246) (0.0203) (0.0251) (0.0203)
Cap. Account Openness -0.382 - 0.542* -0.403 - 0.542*
(0.324) (0.144) (0.307) (0.144)
Public Expenditure -0.0729 -0.0903
(0.0725) (0.0714)
Interest Rate -0.147* - 0.144* -0.137* - 0.144*
(0.0328) (0.0215) (0.0343) (0.0215)
Terms of Trade 1.738
(1.154)
Commodity Exporters 1.013
(0.903)
ECA - 6.408* -5.001* -6.201* -5.001*
(1.590) (0.782) (1.801) (0.782)
LAC -1.658 -1.604
(1.631) (1.712)
MENA - 2.367*** -2.141
(1.288) (1.381)
SA -0.0422 -1.302
(1.469) (1.505)
SSA -0.722 -1.244
(1.714) (1.719)
WE -2.833 -2.437
(2.557) (2.394)
Constant 1.565 0.0756 1.337 0.0756
(1.684) (0.562) (1.939) (0.562)
Observations 68 68 68 68
R- squared 0.485 0.364 0.471 0.364

Robust standard errors in parentheses *p<0.01, ** p<0.05, *** p<0.1
ECA=Developing Europe and Central Asia, LAC=Latina America and the Caribbean , MENA=Middle East and
Northern Africa, NA=North America, SA=Southern Asia, SSA=Sub - Saharan Africa , and WE=Western Europe



Table 7
DEVELOPING AND EMERGINGECONOMIES, Pre Crisis Growth

VARIABLES 1) ) 3) 4
Pre- Crisis Growth 0.0681 0.0699
(0.0571) (0.0595)
Reserves -0.00266 -0.00390
(0.0343) (0.0315)
Inflation 0.000159 0.000182
(0.00122) (0.00120)
ER Regime 0.178 0.198*** 0.158 0.198***
(0.114) (0.115) (0.121) (0.115)
Public Debt 0.00643 0.00356
(0.0114) (0.0108)
Private Credit -0.0126 -0.0197** -0.0130 -0.0197**
(0.0119) (0.00938) (0.0115) (0.00938)
Trade Openness 0.0279*** 0.0254*** 0.0267*** 0.0254***
(0.0153) (0.0141) (0.0150) (0.0141)
Cap. Account Openness -0.248 -0.242
(0.242) (0.232)
Public Expenditure - 0.0500 -0.0468
(0.0564) (0.0550)
Interest Rate -0.155* - 0.150* - 0.146* -0.150*
(0.0230) (0.0185) (0.0261) (0.0185)
Terms of Trade 0.849
(1.086)
Commodity Exporters 0.631
(0.663)
ECA - 5.598* - 3.820* -5.373* - 3.820*
(1.435) (0.684) (1.595) (0.684)
LAC -1.914 -1.835
(1.420) (1.443)
MENA -2.214%
-2.065
(1.310) (1.363)
SA -0.560 -1.059
(1.325) (1.378)
SSA -1.236 -1.397
(1.518) (1.514)
WE - 3.153%* -2.823* - 3.098*** -2.823*
(1.848) (1.214) (1.813) (1.214)
Constant 1.383 -0.0657 1.141 -0.0657
(1.250) (0.447) (1.380) (0.447)
Observations 93 93 93 93
R- squared 0.507 0.462 0.507 0.462

Robust standard errors in parentheses * p<0.01, ** p<0.05, *** p<0.1
ECA=Developing Europe and Central Asia, LAC=Latina America and the Caribbean , MENA=Middle East and
Northern Africa, NA=North America, SA=Southern Asia, SSA=Sub - Saharan Africa , and WE=Western Europe
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