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Figure C.1 — The Balassa-Samuelson effect’s proxies

Note: The Balassa-Samuelson effect’s proxies are from the RPROD database (CEPII). All the proxies are computed relative
to the trading partners.
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Figure C.2 — Rolling regression results
Note: The solid red lines correspond to the obtained coefficients. The shaded area corresponds to the 95% confidence intervals.

44



117

Table C.2 — Currency misalignments (%)

2018 2014-2018 2018 2014-2018

Mean  Sd. Mean  Sd. Mean  Sd. Mean  Sd.
Albania — -18.18 2.09 Cambodia 545 225 0.71  2.05
Algeria -38.49 2.33 -29.53 2.24 Cameroon 22.36 224 18.13 2.10
Angola 57.64 2.47 53.73 3.00 Canada -6.00 2.28 0.68  2.00
Argentina -7.62 261 -6.01 2.62 Central African Rep. 42,97 3.38 39.13 4.01
Armenia 0.21 2.23 729 217 Chad 1293 261 6.98 272
Aruba — -32.23 3.56 Chile -9.40 2.26 -6.03 2.17
Australia 14.47 2.43 20.18 2.52 China 4.40 2.32 8.49 2.33
Austria 7.18 2.29 6.84 2.16  Colombia -18.03 2.21 -429 251
Azerbaijan -2541 271 -12.95 2.88 Comoros 29.62 2.58 23.38 2.59
Bahrain -253 281 -1.81  2.60 Congo 15.18 3.60 10.51  3.12
Bangladesh 13.89 2.27 470 2.07 Congo, D.R. 58.99 2091 48.62 2.56
Barbados — 33.35 2.26 Costa Rica 21.50 2.21 24.55 2.05
Belarus -34.81 2.31 -31.80 2.33 Coéte d'lvoire 22,42 2.25 20.25 2.31
Belgium 1.84 2.38 -0.89 2.38 Croatia — -18.32  2.20
Belize 30.50 2.31 29.44 2.06 Cyprus — 20.53 2.65
Benin 13.70 2.19 10.81 2.18 Czech Rep. -28.66 2.28 -25.15 2.13
Bhutan 6.94 2.28 8.72 2.06 Denmark 9.70 2.26 10.59 2.12
Bolivia 7.52 2.31 2.70 2.38 Dominican Rep. -21.72  2.17 -15.44 210
Bosnia and Herzegovina — -2.92 222 Ecuador 1322 223 10.05 2.15
Botswana -11.08 2.18 -8.18 2.30 Egypt -63.38 2.52 -36.67 3.09
Brazil 9.33 2.28 15.53 2.42 El Salvador -2.32 222 -4.26 1.98
Brunei Darussalam -14.98 6.25 -10.90 5.90 Equatorial Guinea -3.53 2383 -11.89 2.94
Bulgaria — -27.81 2.83 Estonia -18.68 2.36 -11.32  2.22
Burkina Faso 481 242 -3.26  2.40 Ethiopia 9.76  2.69 5.02 247
Burundi — 1.47 3.07 Finland -1.05 2.38 4.24 2.19
Cabo Verde 37.51 253 36.39 2.46 France -5.95 2.32 -4.19 2.19

Note: “Sd.” stands for standard deviations.
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Table C.2 — Currency misalignments (%; Continued)

2018 2014-2018 2018 2014-2018

Mean  Sd. Mean  Sd. Mean  Sd. Mean  Sd.
Gabon 6.08 2.34 401 2.76 Kenya 4255 221 32.45 213
Gambia 24.50 2.24 22.66 2.12 Korea 297 2.23 3.42 2.28
Georgia -12.38 2.51 -6.89 2.33 Kuwait 3.70 3.98 -3.60 4.31
Germany -12.93 244 -15.47 2.35 Kyrgyz Rep. 14.80 2.25 595 2.33
Ghana 31.69 2.15 31.59 1.98 Lao P.D.R. 25.68 2.45 23.59 2.15
Greece -19.66 2.51 -11.71  2.41 Latvia — -6.81 2.22
Grenada — 25.35 2.27 Lebanon 37.64 2.58 25.97 2.73
Guatemala 24.18 2.17 20.02 2.22 Lesotho — 8.29 2.64
Guinea -2.74 229 -1.39  2.19 Liberia 14.75 4.01 13.02 3.88
Guinea Bissau 47.82 2.29 43.42 2.07 Lithuania — -13.01 2.36
Haiti -1.98 2.87 -6.11 2.56 Luxembourg 9.06 3.32 20.31 3.49
Honduras 22,70 2.19 20.95 2.04 Macedonia (TFYR) — -14.87 2.13
Hong Kong -14.43  3.70 -15.74 3.56 Madagascar -17.85 2.62 -21.15 2.51
Hungary -30.68 2.32 -21.01 2.17 Malawi -12.40 2.44 -13.14 2.33
Iceland 39.91 3.33 38.93 2.98 Malaysia -36.90 2.27 -28.41 2.17
India -44.56 2.32 -38.11 2.65 Maldives 57.86 2.71 47.67 2.70
Indonesia -25.54 2.33 -23.66 2.23 Mali 15.57 2.19 1491 194
Iran — -36.60 2.10 Malta — -12.64 3.06
Iraq 4.56 2.95 1.70 3.02 Mauritania -12.80 2.33 -11.00 2.32
Ireland -0.75  2.71 5.89 2.86 Mauritius -22.27 2.50 -14.38 2.51
Israel 20.44 234 35.73 2.41 Mexico -6.70 2.24 6.52 2.66
Italy -22.29 2.66 -20.24 2.68 Mongolia -13.53 2.44 -10.50 2.50
Jamaica 16.11 2.24 13.39 2.21 Morocco -5.11  2.30 -5.52 215
Japan -53.09 4.31 -40.33 4.13 Mozambique 10.01 2.49 19.49 295
Jordan 29.10 2.26 15.82 251 Namibia 18.93 2.14 8.03 2.17
Kazakhstan -27.08 2.40 -13.45 258 Nepal 491 4.13 1.69 3.30

Note: “Sd.” stands for standard deviations.
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Table C.2 — Currency misalignments (%; Continued)

2018 2014-2018 2018 2014-2018

Mean  Sd. Mean  Sd. Mean Sd. Mean  Sd.
Netherlands -2.22 230 -1.19 2.15 Slovenia -11.06 2.34 1.24 216
New Zealand 6.42 2.62 13.24 2,59 South Africa -3.62 2.28 -6.22 2.28
Nicaragua -7.60 2.21 -11.82 2.28 Spain -14.45 2.38 -12.87 2.45
Niger 14.32 253 4.08 2.67 Sri Lanka -47.08 2.32 -39.35 2.22
Nigeria 3.54 225 16.83 2.70 St. Lucia — 37.71 2.15
Norway 27.48 2.56 20.61 2.59 Swaziland -5.06 2.19 -8.25 2.19
Oman -12.50 2.65 -16.61 3.29 Sweden -2.29 242 4.25 2.25
Pakistan -30.76  2.37 -30.97 2.11 Switzerland 21.52 232 22.10 2.24
Panama 1.14 222 1.05 2.16 Tajikistan -8.56 2.48 -0.54 3.74
Paraguay -8.38 225 -6.63 2.24 Tanzania 247 2.34 -3.47 222
Peru -5.70 2.22 -2.33  2.12 Thailand -31.69 2.26 -30.51 2.13
Philippines -6.59 2.25 2.87 2.44 Togo 18.28 2.24 9.70 2.26
Poland -31.29 2.46 -17.71  2.34 Tunisia -33.22 2.42 -23.14 2.33
Portugal -27.76  2.43 -24.13  2.35 Turkey -46.37 2.56 -21.23 2.44
Qatar -20.49 3.85 -36.57 4.61 Turkmenistan -3.08 2.36 -0.53 2.21
Romania — -27.63 2.15 Uganda 0.17 2.38 711 2.11
Russia -35.79 2.26 -26.05 2.46 Ukraine -28.21 2.56 -28.26 2.66
Rwanda 3.88 2.20 7.11 2.20 United Arab Emirates 3.75  3.98 3.03 3.88
Saudi Arabia -16.68 2.85 -19.21 2.84 United Kingdom 0.03 2.28 595 2.20
Senegal 17.60 2.21 14,90 2.22 United States -8.09 252 -17.10 3.08
Serbia — -23.93 2.12 Uruguay -6.64 245 -7.56 2.43
Seychelles -5.03 234 -7.36  2.09 Venezuela, R.B. — 66.11 4.15
Sierra Leone  -1.25 2.44 259 2.36 Vietnam -6.71  2.36 -7.08 2.08
Singapore -26.74 2091 -22.68 3.32 Zambia -0.61 2.23 0.32 2.08
Slovakia -0.33 241 7.58 2.32 Zimbabwe 80.95 2.30 63.23 2.72

Note: “Sd.” stands for standard deviations.
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Figure D.1 — Distributions of the estimated currency misalignments

Note: The plots correspond to the kernel distributions. The common sample consists of observations included in the full model.
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Figure D.2 — Distribution of the average MPL-based misalignments

Notes: The average MPL-based misalignments correspond to the average of the misalignments over all the different weighting
schemes. In the left chart, the bars correspond to the range of the estimate (i.e. Min-Max) and red dots indicate the average
by year over all the countries. The y-axis in the right chart indicates the percentage of observations.
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Figure C.4 — The MPL-based Misalignments (%)

Note: A positive (resp. negative) value indicates an overvaluation (resp. undervaluation). The shaded area corresponds to the
95% confidence interval.
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Figure C.4 — The MPL-based Misalignments (%)

Note: A positive (resp. negative) value indicates an overvaluation (resp. undervaluation). The shaded area corresponds to the

95% confidence interval.
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Figure C.4 — The MPL-based Misalignments (%)
Note: A positive (resp. negative) value indicates an overvaluation (resp. undervaluation). The shaded area corresponds to the
95% confidence interval.
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Figure C.4 — The MPL-based Misalignments (%)
Note: A positive (resp. negative) value indicates an overvaluation (resp. undervaluation). The shaded area corresponds to the
95% confidence interval.
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Figure C.4 — The MPL-based Misalignments (%)

Note: A positive (resp. negative) value indicates an overvaluation (resp. undervaluation). The shaded area corresponds to the
95% confidence interval.
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Figure C.4 — The MPL-based Misalignments (%)
Note: A positive (resp. negative) value indicates an overvaluation (resp. undervaluation). The shaded area corresponds to the
95% confidence interval.
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Figure C.4 — The MPL-based Misalignments (%)

Note: A positive (resp. negative) value indicates an overvaluation (resp. undervaluation). The shaded area corresponds to the
95% confidence interval.

65



CEPII Working Paper MULTIPRIL
Seychelles Sierra_Leone Singapore
24
2
-4 . ff
=
g
: . : : : ‘ . : i . : :
1991 1395 2000 2005 200 2015 208 1991 1995 2000 2005 2010 2015 201 Rt 1995 2000 2005 200 2015 208
Slovenia South_Africa
2 8 &8
ES = &
E F £
g £ £
| 5 g
ES
2 g '
IHIW 1995 Elllll mllb 2mo0 WIIB 2:ms lﬂlﬂ 1995 Eu‘ll m'cﬁ 200 mllﬁ am IBIM 1905 Euln EI|5 200 mll6 20ms
St_Lucia
&
WIF1 1895 EDIIJ W‘W 200 W‘lb 2018 IUID‘I 1895 El*ll NIW 2010 W‘lﬁ 208
Swaziland Sweden

Migalignmens (%)

Misalignments (%)

Migalignments (%)

| Msonmerte ()

2015 2018

2015 2018

1805 2010 1895 1805 2010
Thailand Togo Tunisia
N 21 &
2-
28 B 777
i I i
Is) i I
]
¥ . g
ID|91 1895 EDIW m'us 2010 H‘i& 2018 |P|91 1895 EDIW m'us 2010 m‘l& 2018 |P|91 1895 EDIW RIW 2010 Wllb 2018

95% confidence interval.

Figure C.4 — The MPL-based Misalignments (%)

Note: A positive (resp. negative) value indicates an overvaluation (resp. undervaluation). The shaded area corresponds to the
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Figure C.4 — The MPL-based Misalignments (%)

Note: A positive (resp. negative) value indicates an overvaluation (resp. undervaluation). The shaded area corresponds to the
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