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I. EBA CA Model: Actual Values, Fitted Values, and Historical
Decomposition
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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II. REER Index Model: Actual Values, Fitted Values, and Historical 
Decomposition 
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Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b

year
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Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b
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VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b

year
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Share of administered prices Population Growth (rel to TRD PRT)
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Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b
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Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
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Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
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VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
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VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b
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VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b
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VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b

year
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VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b

year

File: ___ - 10:19:31 - 25 Jan 2019

Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)



-0.30

-0.20

-0.10

0.00

0.10

0.20

-0.30

-0.20

-0.10

0.00

0.10

0.20

19
90

19
93

19
96

19
99

20
02

20
05

20
08

20
11

20
14

20
17

19
90

19
93

19
96

19
99

20
02

20
05

20
08

20
11

20
14

20
17

Philippines

Poland

VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b
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Portugal

Russia

VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b

year
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South Africa

Spain

VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b

year
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(Demeaned, relative to country mean over sample period)
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Sweden

Switzerland

VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b

year
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(Demeaned, relative to country mean over sample period)
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Thailand

Turkey

VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b

year
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)



-0.20

-0.10

0.00

0.10

0.20

-0.10

-0.05

0.00

0.05

0.10

0.15

19
90

19
93

19
96

19
99

20
02

20
05

20
08

20
11

20
14

20
17

19
90

19
93

19
96

19
99

20
02

20
05

20
08

20
11

20
14

20
17

United Kingdom

United States

VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
Share of administered prices Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
Log commodity Terms Of Trade Lag of Home bias (rel to TRD PRT)
Lag of Demeaned PPPGDP/Top3(PPP) Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) Lagged NFA
Actual b Fitted b

year
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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III. REER Level Model: Actual Values, Fitted Values, and Historical 
Decomposition 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 
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EBA - Contributions to the REER (level) Fitted Values

 Share of administered prices in CPI  Real interest rate differential demeaned interacted with K openness (rel to TRD  
 Log Commodity ToT (43) levels in 2011 vs trading partner  VAT Revenue, % of GDP (rel to TRD PRT) 
 Lag Ratio Traded/Non Traded relative to trd part (in logs)  Lag Capital stock per emplyed person at current PPPs (2005US$) (rel to TRD PRT) 
 NFA/GDP  Dependency Ratio (rel to TRD PRT) 
 Population Growth (rel to TRD PRT)  Expected GDP growth of medium-term(5 years out), WEO project (rel to TRD PRT) 
 Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)  Share of the country's currency held as FX reserve by central banks worldwide 
 Lag of VIX * capital account openness *share of own currency in global reserve  Lag of VIX * capital account openness 
 Lag Demeaned PPPGDP/Top3(PPP)]  Political Risk Rating (rel to TRD PRT) 
 Private credit/GDP (rel to TRD PRT)  Lag of health expenditure to GDP (rel to TRD PRT) 
 Actual b  Fitted b 




