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Figure 4
Bound and Applied Rates for 14 Largest Importers, 2013
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Source: World Databank for tariffs; WI'O online database for imports, with author’s elaboration.
Note: The nations listed above accounted for 80 percent of world imports in 2013.
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Table I— Continued
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Table 1
Deletions in Article IV and UFR (Use of Fund Resources) Staff Reports (2012-2014)

2012 2013 2014
% of reports % of reports % of reports

Number with Number with Number with

Reports by group published  deletions published  deletions published  deletions
All Article IV and Use of Fund 178 18% 179 17% 180 19%

Resources reports

Advanced markets 35 23% 41 32% 39 23%
European Union 23 26% 31 39% 26 12%
Other Europe 4 25% 4 25% 3 0%
Rest of advanced markets 8 13% 6 0% 10 60%
Emerging markets 73 26% 73 19% 80 26%
Developing countries 70 7% 65 5% 61 8%

Source: IMF (2015b, p. 6).

Notes: Governments can request that passages of IMF reviews be deleted from the final report. The
numbers in the table refers to documents considered by the Board during the calendar year, and
published within six months of the end of the calendar year: for example, the publication rate for
2014 refers to the documents discussed by the Board in 2014 and published by June 30, 2015. The data
are based on definitions in World Economic Outlook reports, including the new definition of Low-
Income Developing Countries established in 2014 (IMF 2014c; http://www.imf.org/external/np/pp/
eng/2014/060314.pdf), and on discussions held with members’ territories and currency unions in the
context of Article IV consultations with their constituent members.
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Table 1
Selected Research Papers by Roland Fryer
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Figure 3
Unilateral Tariff Cutting by Emerging Markets from the Mid-1980s
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Source: Author’s elaboration of World Bank online data.

Notes: Simple average of applied most-favored-nation tariffs, all products. The dots at the bottom indicate
a GATT/WTO Round is in session.
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Table 1

Resource Dependent Low- and Lower-Middle-Income Countries

Natural Natural resource
resource fiscal revenue
exports as % as % of fiscal
Bype of GNI of total exports revenue
natural per capita (2006-2010 (2006-1000)
Country resource (2010 US$) average) average)
Congo, Dem. Rep. Minerals & Oil 180 94 30
Liberia Gold & Iron Ore 210 — 16
Niger Uranium 360 —
Guinea Mining Products 390 93 23
Mali Gold 600 75 13
Chad Oil 710 89 67
Mauritania Iron Ore 1,000 24 22
Lao PDR Copper & Gold 1,010 57 19
Zambia Copper 1,070 72 4
Vietnam Oil 1,160 14 22
Yemen Oil 1,160 82 68
Nigeria Oil 1,170 97 76
Cameroon Oil 1,200 47 27
Papua New Guinea Oil/Copper/Gold 1,300 77 21
Sudan Oil 1,300 97 55
Uzbekistan Gold & Gas 1,300 — —_
Cote d’Ivoire Oil & Gas 1,650 — —_
Bolivia Gas 1,810 74 32
Mongolia Copper 1,870 81 29
Congo, Rep. of Oil 2,240 90 82
Iraq Oil 2,380 99 84
Indonesia Oil 2,500 10 23
Timor Leste Oil 2,730 99 —
Syrian Arab Rep. Oil 2,750 36 25
Guyana Gold & Bauxite 2,900 42 27
Turkmenistan Oil & Gas 3,790 91 54
Angola Oil 3,960 95 78
Gabon Oil 7,680 83 60
Equatorial Guinea Oil 13,720 99 91

Source: World Development Indicators, World Bank; and IMF staff estimates.
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Figure 1
Pareto-Improving Deal between a Donor and Recipient
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Notes: When donors control some instruments and national governments control others, there will in
general be opportunities for gains from negotiations between donor countries and recipient governments
to reach the Pareto frontier. The potential for gain can be represented in an Edgeworth box. Without
negotiation, donor and recipient could start at point C, with the donor in full control of aid structure
and the recipient in full control of domestic policy. But both parties could achieve higher utility at
point F, with the donor making concessions on aid structure and the recipient on policy.
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Figure 1
Effective Tariff Rates, 1946-1994

A: Effective Tarift Rates: High-Income and Low-Income Countries

30%
&
&
<
—

A

g 20% ~ JA\ ,' \ - Low income
[ Vakd 2N P - N =~
] / <., - __ R ™ g \"/ Yoy oot N
5} S
2 N
= o
= \/\ High income

® - — IS0 CNnesee

% 0 00 By U U 0, e ey R T e e B

% 20 %
B: US Effective Tariff Rate (Dutiable Imports Only)
_30%
FRSS
2 25%
g
= o
:
L a2 15%
2 E
[P}
% % 19% United States
22001 5%
=g
0% G- ——0—00000000——0000000 000000800
’9 ’9 o ’9 059,49, %5, 9,49, %5, ’9 NCNCNCNCNES ’9 9 979 79,°9, %
R R e R e i A Ol et Ot

Sources: Top panel, Clemens and Williamson (2004) data with author’s elaboration; bottom panel, US
Historical Data with author’s elaborations.

Notes: In Figure 1A, the high-income nations comprise the European Union nations plus Switzerland,
Norway, Japan, and Australia; the low-income nations comprise Argentina, Brazil, China, Egypt,
Indonesia, India, Kenya, Korea, Mexico, Malaysia, Nigeria, Pakistan, Philippines, Thailand, and Turkey.
The dots at the bottom indicate a GATT/WTO Round is in session. Figure 1B shows the effective tariff
rate for the United States excluding imports with zero tariffs.
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Table 1
Tariff Cutting Despite the Doha Deadlock

Tariff rates
in percentage
points Change from 2001 to 2012
Percentage
point Percentage
2001 2012 difference cut

South Asia 22 13 -9 —41%
Middle East & North Africa (developing only) 19 12 -7 —38%
Sub-Saharan Africa (developing only) 14 11 -3 —19%
Latin America & Caribbean (developing only) 11 8 —4 —32%
East Asia & Pacific (developing only) 11 8 -3 —31%
World 10 7 -3 —30%
Europe & Central Asia (developing only) 8 4 —4 —49%
European Union 4 1 -2 —63%

Source: World Bank online database.
Note: Tarift rates shown are applied, simple mean, all products.
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Figure 2
Number of Regional Trade Agreements, Deep Provisions, and Bilateral Investment
Treaties

A: New Regional Trade Agreements and B: Bilateral Investment Treaties Signed per Year
Deep Provisions in Them, per Year
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Sources: WTO RTA database (left) and UNCTAD online data (right).

Notes: Deep provisions are defined as beyond tariff cutting; see Baldwin (2012) for details. The provisions
counted as deep include those that constrict nation laws on foreign investment, intellectual property
rights, regulatory convergence, short-term movement of managers and technicians, and capital flows.
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Table 2
Countries in an IMF-supported Program with External Debt Restructuring

In IMF- IMEF program
supported Private amount agreed
programs, External debt creditor (millions of US
1995-2012  IMF program  restructuring bailout? dollars) IMEF program type
Pakistan October 1997  November Partial 1,5652.0 Extended Credit Facility
1999
Russia July 1998 July 1998 Partial 5,339.8 Supplemental Reserve Facility
Ukraine September  September No 2,597.1 Extended Fund Facility
1998 1998
Ecuador January July 2000 No 311.8 Structural Adjustment
2000
Argentina March 2000 April 2005 Yes 23,288.3 Supplemental Reserve Facility
Turkey December N/A Yes 7,523.7 Supplemental Reserve Facility
2000
Uruguay March 2002 May 2003 No 2,479.5 Supplemental Reserve Facility
Dominican January May 2005 No 665.7 Structural Adjustment
Republic 2005
Seychelles November February No 25.9 Structural Adjustment
2008 2010
Jamaica February February — 1,267.6 Structural Adjustment
2010 2010
Greece May 2010 March 2012 Yes 39,341.8 Structural Adjustment
St. Kitts & July 2011 April 2012 No 84.5 Structural Adjustment
Nevis
Jamaica May 2013 February No 932.3 Extended Credit Facility
2013
Ukraine March 2015  August 2015 Yes 17,500.0 Extended Credit Facility

Source: IMF (2014b, p. 13), with authors’ updates.

Notes: This table lists countries with an IMF-supported program that have restructured their debt since
1995. Turkey completed a debt exchange in 2001 which the IMF did not categorize as an external debt
restructuring. Jamaica’s 2013 debt exchange was voluntary although strongly encouraged by the IMF,
and it was known that a default was very likely without the operation.
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Figure 1
Share of Exports and Fiscal Revenue from Natural Resources
(average 2006—2010)
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Sources: World Development Indicators, World Bank; and IMF staff estimates.

Notes: AGO = Angola; BOL = Bolivia; CMR = Cameroon; COD = The Democratic Republic of
Congo; COG = Republic of the Congo; GAB = Gabon; GIN = Guinea; GNQ = Equatorial Guinea;
GUY = Guyana; IDN = Indonesia; IRQ = Iraq; LAO = Laos; MNG = Mongolia; NGA = Nigeria;
MLI = Mali; MRT = Mauritania; PNG = Papua New Guinea; SDN = Sudan; SYR = Syria; TCD =
Chad; TKM = Turkmenistan; VNM = Vietnam; YEM = Yemen; ZMB = Zambia.
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Figure 2

Adjusted Net Savings and Exhaustible Resource Rent
(average 2000-2009)
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Sources: World Development Indicators, World Bank; and IMF staff estimates.

Notes: AGO = Angola; BGD = Bangladesh; BOL = Bolivia; BWA = Botswana; CMR = Cameroon; COG
= Republic of the Congo; CIV=Cote dlIvoire; GAB = Gabon; GHA = Ghana; GIN = Guinea;
GUY = Guyana; IDN = Indonesia; KAZ = Kazakhstan; LBR = Liberia; MNG = Mongolia; NAM = Nambia;
NER = Niger; MLI = Mali; MOZ = Mozambique; PER = Peru; SDN = Sudan; SYR = Syria; TGO = Togo;
TTO = Trinidad and Tobago; TZA = Tanzania; VNM = Vietnam; ZAF = South Africa; ZMB = Zambia.
Resource rents are measured by the World Bank in its World Development Indicators as gross revenues from
oil, natural gas, coal, minerals, and forests minus their estimated extraction costs. Adjusted net savings are
national savings plus education expenditure and minus depletion of natural resources.
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Figure 3
Quarterly Shocks to Nominal WTI Price of Oil by Episode
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Notes: Each oil price shock series is constructed by averaging the monthly oil price expectations by
quarter and expressing this average as a percent deviation from the quarterly average of the monthly oil
price outcomes. The policymakers’ expectation corresponds to the unadjusted West Texas Intermediate
(WTI) oil futures price. The financial market expectation is constructed by subtracting the Hamilton
and Wu (2014) risk premium estimate from the futures price. The consumer expectation is proxied for
by applying a no-change forecast to the real price of crude oil and adding the expected rate of inflation,
motivated by the results for gasoline price expectations in Anderson, Kellogg, Sallee, and Curtin
(2011). The vector autoregressive model (VAR) expectation is constructed from the reduced-form
representation of the oil market model of Kilian and Murphy (2014) estimated on the full sample. The
model includes an intercept and 24 lags of the real price of oil, the growth rate of global oil production,
a proxy for the change in global crude oil inventories, and a measure of the global business cycle. The
implied predictions are scaled as in Baumeister and Kilian (2014) and converted to dollar terms using
the same expected rate of inflation as that underlying the consumer forecast. The inflation forecasts are
constructed using the fixed-coefficient gap model proposed in Faust and Wright (2014).
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Table 1
The World Bank Group’s Opportunity Cost to Its Shareholders

US dollars
(billions) Line Calculation Source
Stocks
IBRD
Paid-in capital 14.0 a
Retained earnings 28.3 a
Total IBRD 42.3 (1)
IFC
Paid-in capital 2.5 b
Retained earnings 20.0 b
Total IFC 22.5 (2)
Total IBRD and IFC 64.8 (3) (1) + (2)
Flows
Annual opportunity cost, IBRD+IFC 1.9 (4) (3) x 3%
Annual IDA partner grant contribution 8.0 5) c
Annual trust-fund disbursements
Bank-Executed Trust Funds (BETF) 0.6 (6) d
Recipient-Executed Trust Funds (RETF) 3.3 (7) d
Annual total cost to donor countries
without RETF 10.5 (8) (4) + (5) + (6)
with RETF 13.7 9) (8) + (7)
Risk
Stock: IBRD callable capital (never called) 218.8 a
Flow: 20-year annual called capital if 1/3 of 0.5 (10) e
World Bank loan portfolio never repaid
Total Donor Subsidy
Annual donor subsidy including risk 11.0-14.2 (8,9) + (10)

Sources: Sources given in the footnotes.

Notes: Sums of numbers appearing in table may not exactly equal sums shown due to rounding.
“World Bank, Annual Report 2014, IBRD/IDA Management’s Discussion & Analysis and Financial
Statements, p. 15.

YTRC Annual Report 2014, p. 103. Note that the TFC has no callable capital.

“Annual average of partner grant contributions in last four IDA replenishments (IDA14 [FY06-08]
US$18.0bn; IDA15 [FY09-11] US$25.1bn; IDA16 [FY12-14] US$26.4bn; IDA17 [15-17] US$26.1bn).
From the respective IDA Replenishment final reports.

?World Bank (2013), 2013 Trust Fund Annual Report, Concessional Finance and Global Parterships
Vice Presidency, p. 38. We exclude “Financial Intermediary Trust Funds,” which pass through the
Bank but are not controlled by it.

‘ Current outstanding World Bank loans US$152bn; 1/3 loss means $51bn one-time loss; $42bn of this
could be covered with current IBRD paid-in capital and retained earnings; thus $9bn must be drawn
from callable capital. Loan maturities range from 8 to 30 years, thus loss spread over approximately
20 years. $9bn/20yrs ~ $0.5bn/year in ongoing subsidy to offset risk.





