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GDP Terms of 
trade**

Real 
effective 

exchange 
rate**

Real  
interest 

rate**

Gov’t 
revenue/G

DP

CEECs* 4,10 4,40 12,66  6,34 2,31
Latin America 3,74 8,70 18,00 13,18 2,19
Emerging Asia 4,11 5,92   8,65   2,52 1,82
Advanced 
countries

2,09 3,73   5,90   2,07 1,02

*1993-2001

**Only Czech republic, Hungary, Poland and Romania
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log(PT/PN)i,t = �oi - �1log(aT – aN)i,t - �2sharei,t - �3govreali,t + �4labi,t + �i,t
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Industrial production annual changes

 3month moving average
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Figure 1: Degree of Openness in the EU and the CEECs 
(exports plus imports of goods and services as percent of GDP in 2000)



9�����9�����$$ ������������������	�
��������������������	�
��



%�����	���$�9�����%�����	���$�9�����

�

���

/��

0��

���

1���

1���

1/��

10��

183�8122� 1�83�8122� 583�81222 /83�8���� 183�8���1 1�83�8���1 583�8����

�

4�

1��

14�

���

�4�

3��

34�

/��
�;�*<

�;�*<�9�����



%�����	���$�9�����%�����	���$�9�������

�.#
�	�����
��� �#�#��������	�
���&���
����)�	�����	����=������

���#�	�������#
�	��������		���
����
+�
���;�*<



�����
�����#�	����������
�����#�	�����

Fix Intermediate Float

Stabilisation phase Czech Rep. Cyprus Bulgaria
1990-1994 Estonia Slovenia

Hungary Romania
Latvia    
Lithuania 
Malta
Poland
Slovakia

Transition phase Bulgaria   Czech Rep. Slovenia
1995-2000 Estonia Cyprus Romania

Latvia Hungary
Lithuania Poland    
Malta Slovakia  

Preparatory phase Bulgaria Cyprus    Czech Rep.
2001 - ERMII Estonia Hungary  Poland

Latvia Slovakia
Lithuania Slovenia
Malta Romania

De jure classification according to the IMF. Fix: currency board, conventional peg, narrow band; 
Intermediate : tightly managed, broad band; Float : managed float, free float
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External 
debt/GDP

External 
debt/Exports

FDI 
/GDP

Current 
Account/
GDP

Bulgaria 86.4 148.3 8.3 5.9
Czech 42.8 56.2 9.1 4.8
Estonia 61.4 64.6 6.4 6.8
Hungary 67.3 97.3 2.6 3.9
Latvia 65.9 144.0 5.6 6.8
Lithuania 42.9 95.1 3.3 6.0
Poland 42.9 214.5 5.9 6.3
Rom ania 27.0 81.7 2.7 3.7
Slovakia 56.3 76.5 10.7 3.7
Slovenia 34.3 58.1 0.2 3.3

avg. 
CEECs 52.7 103.6 5.5 5.1
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