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Wklv sdshu grfxphqwv wkh pdlq vw|ol}hg ihdwxuhv ri pdfurhfr0
qrplf �xfwxdwlrqv dqg exvlqhvv f|foh uhjxodulwlhv iru d jurxs ri 45
ghyhorslqj frxqwulhv1 Furvv0fruuhodwlrqv ehwzhhq grphvwlf lqgxvwuldo
rxwsxw dqg d odujh jurxs ri pdfurhfrqrplf wlph vhulhv +lqfoxglqj
jryhuqphqw uhyhqxh dqg h{shqglwxuh/ zdjhv/ lq�dwlrq/ prqh|/ yhorf0
lw|/ sulydwh vhfwru fuhglw/ lqwhuqdwlrqdo wudgh/ dqg h{fkdqjh udwhv, duh
suhvhqwhg1 Wkh h�hfwv ri lqgxvwuldo frxqwu| hfrqrplf frqglwlrqv rq
rxwsxw �xfwxdwlrqv lq wkhvh frxqwulhv duh dovr dqdo|}hg1 Wkh urexvw0
qhvv ri wkh uhvxowv lv h{dplqhg xvlqj wkuhh ghwuhqglqj surfhgxuhv= d
prgl�hg Krgulfn0Suhvfrww �owhu/ wkh Ed{whu0Nlqj edqg0sdvv �owhu/ dqg
d qrqsdudphwulf whfkqltxh1 Ryhudoo/ wkh uhvxowv vkrz vrph vlplodul0
wlhv ehwzhhq pdfurhfrqrplf �xfwxdwlrqv lq ghyhorslqj dqg lqgxvwuldo
frxqwulhv +h1j1/ surf|folfdo uhdo zdjhv dqg frxqwhuf|folfdo yduldwlrq lq
jryhuqphqw h{shqglwxuh,/ exw dovr vrph lpsruwdqw gl�huhqfhv lq exvl0
qhvv f|foh fkdudfwhulvwlfv +h1j1/ frxqwhuf|folfdo yduldwlrq lq wkh yhorflw|
ri prqhwdu| djjuhjdwhv,1
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�Zh zrxog olnh wr wkdqn/ zlwkrxw lpsolfdwlrq/ Ulffdugr Ilrulwr/ Qdghhp Kdtxh/
Doh{dqghu Kr�pdlvwhu/ Sklols Odqh/ Mlp Qdvrq/ dqg Mxolr Vdqwdhood iru khosixo glvfxvvlrqv
dqg frpphqwv/ Pduldqqh Ed{whu iru surylglqj xv wkh frpsxwhu frgh iru wkh edqg0sdvv
�owhu/ dqg Eurrnv Fdoyr iru h{fhoohqw uhvhdufk dvvlvwdqfh1 Wkh ylhzv h{suhvvhg lq wklv
sdshu gr qrw qhfhvvdulo| uhsuhvhqw wkrvh ri wkh Lqwhuqdwlrqdo Prqhwdu| Ixqg1
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5Ri frxuvh/ wkh qrwlrq ri zkdw uhsuhvhqwv _vxvwdlqhg hfrqrplf wxuprlo% lqyroyhv d ydoxh
mxgjphqw rq rxu sduw1

6Wkhuh duh wzr dgglwlrqdo frqvlghudwlrqv lq fkrrvlqj txduwhuo|/ dv rssrvhg wr dqqxdo
gdwd1 Iluvw/ vrph ri wkh vhulhv xvhg lq wklv vwxg| kdyh ehfrph uhdglo| dydlodeoh +dqg
frpsdudeoh dfurvv frxqwulhv, iru rqo| d olplwhg wlph1 Iru lqvwdqfh/ wkh gdwd rq h�hfwlyh
h{fkdqjh udwhv wkdw zh xvh kdyh ehhq sxeolvkhg e| wkh Lqwhuqdwlrqdo Prqhwdu| Ixqg vlqfh
4<:;1 Vhfrqg/ hvwdeolvklqj odujh hqrxjk vdpsohv rq dq dqqxdo edvlv zrxog lpso| jrlqj
edfn wr wkh hduo| 4<93v1 Lw lv uhdvrqdeoh wr dujxh wkdw wkh txdolw| ri wkh gdwd/ zkhuh
dydlodeoh/ zdv vxevwdqwldoo| orzhu lq wkrvh hduolhu |hduv1

2



Lu �?_�t|h�@* UL�?|h) L�|T�| @?_ @ 4i@t�hi Lu |�i �Lh*_ hi@* �?|ihit| h@|i�
A�ihi @hi |�L 4i|�L_L*L}�U@* @tTiU|t Lu |�i T@Tih |�@| @hi �Lh|� ��}��

*�}�|�?} @| |�i L�|ti|� 6�ht|c �? *�?i ��|� |�i hiUi?| *�|ih@|�hi L? M�t�?itt
U)U*it uLh �?_�t|h�@* UL�?|h�itc 4@?) Lu |�i hit�*|t _�tU�tti_ �? |�i T@Tih @hi
M@ti_ L? �?UL?_�|�L?@* ULhhi*@|�L?t Mi|�ii? _�gihi?| �@h�@M*it� ì ?@|��
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�? |�i B�. iUL?L4�it� ì |�ihiuLhi i @4�?i |�i U)U*�U@* Mi�@��Lh Lu ML|�
|�i Th�Ui *i�i* @?_ |�i �?�@|�L? h@|i�

A@M*i S hiTLh|t ULhhi*@|�L?t Mi|�ii? �?_�t|h�@* L�|T�| @?_ |�i @}}hi�
}@|i UL?t�4ih Th�Ui �?_i � A�i UL?|i4TLh@?iL�t ULhhi*@|�L?t @hi }i?ih@**)
?i}@|��i uLh �L*L4M�@c W?_�@c kLhi@c �i �ULc �LhLUULc ��}ih�@ @?_ A�h!i)c
�?_�U@|�?} UL�?|ihU)U*�U@* �@h�@|�L? Lu |�i Th�Ui *i�i*� 6Lh 4@?) Lu |�i L|�ih
UL�?|h�it �?U*�_�?} ���*ic |�i ���*�TT�?itc A�?�t�@c @?_ Nh�}�@)c |�i ULh�
hi*@|�L?t @hi t�}?��U@?|*) TLt�|��i� A��tc �?*�!i �? |�i U@ti Lu �?_�t|h�@*
UL�?|h�itc |�ihi _Lit ?L| @TTi@h |L Mi @ UL?t�t|i?| ?i}@|��i hi*@|�L?t��T Mi�
|�ii? |�i t|@|�L?@h) UL4TL?i?|t Lu |�i *i�i*t Lu L�|T�| @?_ Th�Uit uLh |�i
UL�?|h�it �? L�h t@4T*i�

O@��?} i @4�?i_ Th�Ui�L�|T�| ULhhi*@|�L?tc �i |�h? ?i | |L |�i ULhhi*@�
|�L?t Mi|�ii? |�i *i�i* Lu �?�@|�L? @?_ @*|ih?@|��i 4i@t�hit Lu |�i U)U*�U@*
UL4TL?i?| Lu L�|T�|��b A�i UL?|i4TLh@?iL�t ULhhi*@|�L?t �? A@M*i . �?_��
U@|i |�@| �| �t _��U�*| |L �?_ t|hL?} i��_i?Ui Lu ThLU)U*�U@* �?�@|�L? uLh |�i
UL�?|h�it �? L�h t@4T*i� A�i ULhhi*@|�L?t @| |�i *i@_t @*tL _L ?L| ThL��_i @
U*i@h �?_�U@|�L? Lu @ TLt�|��i hi*@|�L?t��T Mi|�ii? L�|T�| @?_ *@}}i_ �?�@�
|�L?� W?_ii_c uLh tL4i UL�?|h�it t�U� @t �i �UL @?_ A�h!i)c �i �?_ ?i}@|��i
ULhhi*@|�L?t Mi|�ii? �?�@|�L? @?_ |�i U)U*�U@* UL4TL?i?| Lu L�|T�|c �?_�U@|�
�?} UL�?|ihU)U*�U@* �@h�@|�L?t �? �?�@|�L?�

��h �?|ihThi|@|�L? Lu |�i hit�*|t �? |��t tiU|�L? �t |�@| t�TT*) h@|�ih
|�@? _i4@?_ t�LU!t @TTi@h |L Mi |�i _L4�?@?| �?��i?Ui L? ��}� uhi^�i?U)
4@UhLiUL?L4�U ��U|�@|�L?t �? |��t }hL�T Lu 4�__*i��?UL4i UL�?|h�it� 6Lh
�?t|@?Uic uLh �i �UL @?_ A�h!i)c |�i ThLU)U*�U@* Mi�@��Lh Lu hi@* �@}it @?_
|�i UL�?|ihU)U*�U@* Mi�@��Lh Lu ML|� |�i Th�Ui *i�i* @?_ |�i �?�@|�L? h@|i
ThL��_i t|hL?} i��_i?Ui |�@| t�TT*) t�LU!t �@�i Mii? @ !i) _i|ih4�?@?|

4<Dv glvfxvvhg hduolhu/ rxu vdpsoh ri frxqwulhv zdv fkrvhq lq d pdqqhu wkdw h{foxghg
frxqwulhv zlwk vxvwdlqhg k|shu0lq�dwlrqdu| hslvrghv1 Krzhyhu/ xqlw urrw whvwv iru lq�dwlrq
lqglfdwhg wkdw/ iru derxw kdoi ri wkh frxqwulhv lq wkh vdpsoh/ zh frxog qrw uhmhfw wkh qxoo
k|srwkhvlv ri qrqvwdwlrqdulw|1 Khqfh/ iru doo frxqwulhv/ zh ghwuhqghg lq�dwlrq xvlqj wkh
vdph �owhuv dv iru rxwsxw1 Zh dovr h{dplqhg wkh fruuhodwlrqv xvlqj wkh udz vhulhv iru
lq�dwlrq dqg �owhuhg rxwsxw1 Iru wkh frxqwulhv iru zklfk zh uhsruw vljql�fdqw fruuhodwlrqv
lq Wdeoh :/ wkh fkrlfh ri �owhuhg ru xq�owhuhg lq�dwlrq glg qrw pdwwhu1

�.



Lu _L4it|�U 4@UhLiUL?L4�U ��U|�@|�L?t L�ih |�i *@t| |�L _iU@_it� W| �t
�Lh|� i4T�@t�3�?} �ihi |�@|c uLh |��t }hL�T Lu UL�?|h�itc |�i |ih4 Rt�TT*)
t�LU!t� UL�*_ �@�i @ _�gihi?| UL??L|@|�L? |�@? �| _Lit uLh *@h}i �?_�t|h�@*�3i_
iUL?L4�it� W? T@h|�U�*@hc |�iti _i�i*LT�?} UL�?|h�it UL�*_ Mi t�M�iU| |L
*@h}i |ih4t�Lu�|h@_i t�LU!t h@|�ih |�@? ThL|L|)T�U@* ThL_�U|���|) t�LU!tQ
@*|�L�}� �| t�L�*_ Mi ?L|i_ |�@| |ih4t�Lu�|h@_i t�LU!t UL�*_c �? Th�?U�T*ic
�@�i ML|� t�TT*)�t�_i @?_ _i4@?_�t�_i igiU|t�

e�e �L?i) @?_ Uhi_�|

AL u�h|�ih @?@*)3i |�i hi*@|��i �4TLh|@?Ui Lu _�gihi?| |)Tit Lu t�LU!t L?
4@UhLiUL?L4�U ��U|�@|�L?tc �i ?L� i @4�?i |�i U)U*�U@* Mi�@��Lh Lu @ ti|
Lu 4L?i|@h) �@h�@M*it� W? hiUi?| )i@htc �| �@t MiUL4i �?Uhi@t�?}*) i��_i?|
|�@| i^��*�Mh��4 M�t�?itt U)U*i 4L_i*t U@? @?_ Lu|i? ?ii_ |L �?ULhTLh@|i
@ hL*i uLh 4L?i|@h) �@h�@M*it |L U@T|�hi �4TLh|@?| M�t�?itt U)U*i T�i?L4�
i?@� A�i hi*@|�L?t��T Mi|�ii? 4L?i|@h) �@h�@M*it @?_ |�i M�t�?itt U)U*i
�@tc |�ihiuLhic MiUL4i @ |LT�U Lu �?Uhi@t�?} �?|ihit| Etiic uLh �?t|@?Uic k)_�
*@?_ @?_ �hitUL||c �bbe�� A��t �t Lu T@h|�U�*@h hi*i�@?Ui |L 4�__*i��?UL4i
UL�?|h�it ��ihi |�i 4L?i|@h) 4iU�@?�t4 UL�*_ T*@) @ TL|i?|�@**) �4TLh|@?|
t|@M�*�3@|�L? hL*i�

� *@h}i *�|ih@|�hi �@t i�L*�i_ @hL�?_ |�i ^�it|�L? Lu ��i|�ih 4L?i|@h)
�@h�@M*it �?��i?Ui L�|T�| �? �?_�t|h�@* UL�?|h�it Lhc �? 4Lhi *L@_i_ |ih4�?L*�
L})c ��i|�ih 4L?i) U@�tit L�|T�|� 6hL4 @ _�gihi?| TihtTiU|��ic k�?} @?_
�*Lttih E�bHe� �@�i @h}�i_ |�@| TLt�|��i ULhhi*@|�L?t Mi|�ii? 4L?i) @?_ |�i
M�t�?itt U)U*i *@h}i*) hi�iU| |�i i?_L}i?L�t hitTL?ti Lu �?t�_i 4L?i) |L i �
L}i?L�t t�LU!t |�@| _h��i M�t�?itt U)U*i ��U|�@|�L?t h@|�ih |�@? �?_�U@|�?}
@ U@�t@* hi*@|�L?t��T uhL4 4L?i) |L L�|T�|� B��i? |��t _iM@|ic @?_ MiU@�ti
�| �t �?U*i@h ��@| _i�?�|�L? Lu 4L?i) ULhhitTL?_t ThiU�ti*) |L |�i UL?UiT|
�ti_ �? |�iLhi|�U@* 4L_i*tc �i i @4�?i_ 4L?i)�L�|T�| ULhhi*@|�L?t �t�?} @
?�4Mih Lu @*|ih?@|��i _i�?�|�L?t Lu 4L?i|@h) @}}hi}@|it�

A@M*i H hiTLh|t ULhhi*@|�L?t Mi|�ii? �?_�t|h�@* ThL_�U|�L? @?_ @? �?_i 
Lu MhL@_ 4L?i)� A��t *@||ih �@h�@M*i hL�}�*) ULhhitTL?_t |L |�i _i�?�|�L?
Lu �2 uLh �?_�t|h�@*�3i_ iUL?L4�it� �*|�L�}� �? tL4i U@tit |�i t�}? E@?_
t|@|�t|�U@* t�}?��U@?Ui� Lu |�i ULhhi*@|�L?t �t @giU|i_ M) |�i _i|hi?_�?} ThL�
Ui_�hic |�i UL?|i4TLh@?iL�t ULhhi*@|�L?t @hi MhL@_*) TLt�|��i uLh @ 4@�Lh�|)
Lu |�i UL�?|h�itc �?U*�_�?} ���*ic �L*L4M�@c W?_�@c �LhLUULc |�i ���*�TT�?itc
A�?�t�@c A�h!i)c @?_ Nh�}�@)� �4L?} |�i hi4@�?�?} UL�?|h�itc |�i UL?|i4�
TLh@?iL�t ULhhi*@|�L?t @hi Lu|i? U*Lti |L 3ihLc @*|�L�}� �? |�i U@tit Lu kLhi@

�H



@?_ �@*@)t�@ E@?_c TLtt�M*)c �i �UL�c |�ihi �t tL4i i��_i?Ui Lu UL�?|ihU)U*��
U@* �@h�@|�L? �? MhL@_ 4L?i)�

�4L?} |�i UL�?|h�it |�@| �@�i TLt�|��i ULhhi*@|�L?t Mi|�ii? 4L?i) @?_
L�|T�|c |�i T@||ih? Lu *i@_�*@} ULhhi*@|�L?t @?_c �? T@h|�U�*@hc |�i *@} @| ���U�
|�i Ti@! TLt�|��i ULhhi*@|�L? LUU�htc UL�*_ Mi �?|ihThi|i_ @t �?_�U@|�?} |�i
tTii_ ��|� ���U� �??L�@|�L?t �? 4L?i|@h) �@h�@M*it @hi |h@?t4�||i_ |L hi@*
@U|���|)� 6Lh |�iti UL�?|h�itc @t t�L�? �? A@M*i Hc |�i Ti@! TLt�|��i ULhhi*@�
|�L?t }i?ih@**) LUU�h @| �ih) t�Lh| *@}tc t�}}it|�?} |�@| |�i |h@?t4�tt�L? Lu
4L?i|@h) t�LU!t |L hi@* @U|���|) �t u@�h*) h@T�_ �? |�iti iUL?L4�it� �u UL�htic
@t ?L|i_ i@h*�ihc |��t UL�*_ t�4T*) hi�iU| |�i i?_L}i?L�t hitTL?ti Lu 4L?i)
|L L�|T�| ��U|�@|�L?t |�@| @hi _h��i? M) ?L?�4L?i|@h) t�LU!t� W?_ii_c
��i? �i h@? M��@h�@|i Bh@?}ih�U@�t@*�|) |it|t Mi|�ii? |�iti |�L �@h�@M*itc
�i uL�?_ *�||*i i��_i?Ui |�@| 4L?i) RU@�tit� L�|T�| E�? |�i Bh@?}ih�U@�t@*
ti?ti� i�i? �? |�Lti UL�?|h�it ��ihi |�i ULhhi*@|�L?t Mi|�ii? |�i |�L �@h��
@M*it �ihi t|hL?}*) TLt�|��i�

A�i T@||ih?t Lu ULhhi*@|�L?t �ihi t�4�*@h ��i? �i �ti_ |�L @*|ih?@|��i
4L?i|@h) @}}hi}@|itQhitih�i ELh M@ti� 4L?i) @?_ ?@hhL� 4L?i) EU�hhi?U)
�? U�hU�*@|�L? T*�t t�}�| _iTLt�|t �? |�i M@?!�?} t)t|i4��2f A�i 4@�? ui@�
|�hit Lu |�i hit�*|t �? A@M*i H �ihi Thitih�i_ ��i? �t�?} |�i L|�ih 4L?i|@h)
@}}hi}@|it� A�i UL?|i4TLh@?iL�t ULhhi*@|�L?t �ihi TLt�|��i uLh @ML�| �@*u
Lu |�i UL�?|h�it �? |�i t@4T*ic }i?ih@**) t|@|�t|�U@**) �?t�}?��U@?| uLh 4@?) Lu
|�i L|�ihtc @?_c �? |�i U@ti Lu ��}ih�@c U*i@h*) ?i}@|��i� ��ih@**c |�ihiuLhic �i
�?_ *�4�|i_ i��_i?Ui uLh |�i UL�?|h�it �? L�h t@4T*i Lu |�i |)Ti Lu ThLU)U*��
U@* Mi�@��Lh Lu 4L?i|@h) @}}hi}@|it |�@| �@t Mii? _LU�4i?|i_ uLh 4@?)
�?_�t|h�@* UL�?|h�it( tiic uLh �?t|@?Uic �@U!�t @?_ ki�Li E�bb2��2� �Lhi
�4TLh|@?|*)c �i �ihi �?@M*i |L _i|iU| i��_i?Ui Lu Bh@?}ih U@�t@*�|) uhL4
4L?i) |L L�|T�|� A�iti hit�*|t t�}}it| |L �t |�i ?ii_ uLh @ �ih) _�gihi?|
@?@*)|�U@* uh@4i�Lh! uLh t|�_)�?} |�i hi*@|�L?t��T Mi|�ii? 4L?i|@h) TL*�U)
@?_ 4@UhLiUL?L4�U ��U|�@|�L?t �? _i�i*LT�?} UL�?|h�it Etii |�i _�tU�tt�L?
Mi*L���
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55Phdvxuhv ri yhorflw| fruuhvsrqglqj wr wkh uhvhuyh prqh| dqg qduurz prqh| djjuhjdwhv
|lhoghg yhorflw|0rxwsxw fruuhodwlrqv wkdw zhuh eurdgo| vlplodu wr wkh uhvxowv glvfxvvhg lq
wklv sdudjudsk1 Wkhvh uhvxowv duh dydlodeoh xsrq uhtxhvw1

56Dowkrxjk wkh uroh sod|hg e| sulydwh vhfwru fuhglw lq pdq| ghyhorslqj frxqwulhv lv zhoo
grfxphqwhg/ ihz vwxglhv kdyh surylghg d v|vwhpdwlf txdqwlwdwlyh dvvhvvphqw ri wkh uhodwlyh
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Lu |�i U*Lti hi*@|�L?t��T Mi|�ii? �?|ih?@|�L?@* |h@_i @?_ �?_�t|h�@* tiU|Lh
L�|T�| �? |�iti 4�__*i��?UL4i iUL?L4�itc ��|� |�i *@||ih �@h�@M*i Mi�?} @
}LL_ ThL ) uLh L�|T�| �? |�i |h@_i_ }LL_t tiU|Lh EL|�ih |�@? Th�4@h) UL4�
4L_�|�it��
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wudgh vkrfnv sod| d vpdoo uroh lq rxwsxw �xfwxdwlrqv1

58Wkhuh duh/ ri frxuvh/ lpsruwdqw gl�huhqfhv dprqj wkhvh frxqwulhv lq whupv ri h{fkdqjh
udwh duudqjhphqwv1 Krzhyhu/ vlqfh zh xvh wudgh0zhljkwhg phdvxuhv ri erwk uhdo dqg qrp0
lqdo h�hfwlyh h{fkdqjh udwhv/ wkh idfw wkdw fhuwdlq elodwhudo h{fkdqjh udwhv frxog eh �{hg
grhv qrw/ lq sulqflsoh/ d�hfw wkh lqwhusuhwdwlrq ri rxu uhvxowv1 Lw vkrxog dovr eh qrwhg wkdw
wkh h�hfwlyh h{fkdqjh udwhv duh gh�qhg khuh vxfk wkdw dq lqfuhdvh lq wkh h{fkdqjh udwh
lpsolhv dq dssuhfldwlrq ri wkh fxuuhqf| +lq uhdo ru qrplqdo whupv/ dv wkh fdvh pd| eh,1
Wkxv/ d srvlwlyh fruuhodwlrq lqglfdwhv wkdw wkh h{fkdqjh udwh whqgv wr dssuhfldwh zkhq wkh
f|folfdo frpsrqhqw ri rxwsxw ulvhv1
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ì TihuLh4i_ @ ti| Lu t|@?_@h_ �?�| hLL| |it|tc �?U*�_�?} |�i �#6 |it|
@?_ |�i ���**�Tt��ihhL? |it|tc L? L�h h@� _@|@ tih�it E@** Lu ���U� �ihi UL?�
�ih|i_ �?|L *L}@h�|�4t uLh |�i i4T�h�U@* �Lh!c i UiT| uLh |�i �Lh*_ hi@* �?|ih�
it| h@|i�� A�iti |it|t �?_�U@|i_ |�@| ��h|�@**) Lu |�i tih�it �ihi ?L?t|@|�L?@h)
�? *i�i*t L�ih |�i hi*i�@?| t@4T*i Tih�L_ @?_c |�ihiuLhic |�@| UL4T�|�?} ULh�
hi*@|�L?t �t�?} |�i h@� _@|@ �L�*_ ?L| Mi @TThLTh�@|i� ì @*tL �ti_ t�4�*@h
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                                         Figure 1 
Industrial Production of Selected Developing Countries (1990 = 100)

Source: IMF and World Bank. 
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Figure 2
Selected Developing Countries: Economic Indicators

(Data refer to 1993, unless otherwise indicated)
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Figure 2 (concluded)
Selected Developing Countries: Economic Indicators

 (Data refer to 1993, unless otherwise indicated)

Sources: IMF and World Bank.

1/ Average annual growth rate, in percent, 1980-93. 
2/ Average annual ratio, in percent, 1980-93.


