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Abstract

The voluntary reallocation of a portion of Special Drawing Rights (SDRs) from advanced
countries to developing countries is potentially an important transformation in the
international monetary system. Attention has so far been focused on the channels of
this reallocation, because of the need to preserve the reserve asset nature of SDRs.
The IMF is considering three options (Pazarbasioglu and Ramakrishnan, 2021). First,
itis proposed to increase the size of the Poverty Reduction and Growth Trust (PRGT).
Second, the IMF could create a new IMF-administered Resilience and Sustainability
Trust, or RST: The proposed RST would support policy reforms to help build economic
resilience and sustainability in low-income countries and small states, as well as
vulnerable middle-income countries. Third, the IMF could channel SDRs to other
prescribed SDR holders, comprising 15 organizations including the World Bank, some
regional central banks, and multilateral development banks. The three options are
non-mutually exclusive.
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.. / It is equally important to discuss the final geographical distribution and use of

these re-allocated SDRs. An important issue is the determination of the beneficiaries and how
they will be targeted (Cabrillac B., Guillaumont Jeanneney S. (2022) Les défis de la réallocation
des DTS en faveur des pays vulnérables, Ferdi Document de travail P298). It is particularly the
case for the PRGT or the potential RST for which reallocated amounts would be determined
by the IMF quotas formula. The IMF quota formula was not designed for the purpose of
targeting the poorest countries and, as shown in this brief, only gives a small weight to a
debatable measurement of vulnerability. Not all developing countries have the same
vulnerabilities, the same needs or the same absorptive capacity. The current IMF quotas
formula while already taking vulnerability into account to a small extent does not seem
appropriate to reallocate SDRs to and between vulnerable countries.

This paper argues that country vulnerability, in all its main dimensions, should guide this
redistribution. This raises several technical questions. Through a series of simulations, we
illustrate the differences in terms of reallocation of SDRs obtained from the current IMF
guotas formula and from a vulnerability base formula. We selected the new Commonwealth
Secretariat Universal Vulnerability Index (UVI) to measure vulnerability (Kattumuri and
Mitchell, 2021; UNOHRLLS, 2021). Simulations show that reallocated SDR shares are
decreasing with vulnerability with the quotas formula and are increasing with the
vulnerability-based formula. Sub-Saharan Africa as well as the least Developed Countries
(LDCs) and Small Island Developing States (SIDS) would be the main beneficiaries from the use
of a vulnerability-based formula. It appears possible to design a simple and transparent
reallocation model that takes the multiple dimensions of vulnerability into account.

Vulnerability taken into account so far

The reallocation of SDRs based on country vulnerability is consistent with the purpose of
addressing the long-term need for reserves, of increasing the resilience and stability of the
global economy and of helping the most vulnerable economies cope with the impact of COVID-
19. The purpose of an SDR allocation is to strengthen the foreign exchange reserves of
countries vulnerable to a balance of payments crisis of global origin. The appropriateness and
size of the global SDR allocation is therefore determined by the residual foreign exchange
needs of vulnerable countries in the event of a global shock (Cabrillac, 2021).

To understand how to design the framework for the reallocation of SDRs, one has to
understand how to best take vulnerability into account, and how it differs from the current
IMF quotas formula.

According to the IMF, the quota formula is used to help assess members’ relative position in
the world economy and it can play a role in guiding the distribution of quota increases. The
current formula was agreed in 2008 and is as follows (IMF, 2008):

CQS = (0.50 x GDP + 0.30 = Openness + 0.15 = Variability + 0.05 x Reserves)®9°

Where CQS = calculated quota share;
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GDP = a blend of GDP converted at market rates and PPP exchange rates averaged over a
three-year period. The weights of market-based and PPP GDP are 0.60 and 0.40, respectively;

Openness = the annual average of the sum of current payments and current receipts (goods,
services, income, and transfers) for a five-year period;

Variability = variability of current receipts and net capital flows (measured as a standard
deviation from the centered three-year trend over a thirteen-year period);

Reserves = twelve-month average over a year of official reserves (foreign exchange, SDR
holdings, reserve position in the Fund, and monetary gold); and

k = a compression factor of 0.95. The compression factor is applied to the uncompressed
calculated quota shares which are then rescaled to sum to 100.

This fundamental points behind the formula is that it should be simple and transparent and
that GDP is the main variable reflecting relative positions in the global economy. The formula
has not evolved much over time, following the original objectives of maintaining international
monetary stability. While the formula allocates quota shares to countries with the greatest
need for SDRs, these countries are not necessarily those most in need when their vulnerability
and poverty levels are considered. The international push for a voluntary reallocation of a
portion of SDRs to help disadvantaged countries represents a completely different objective
than those reflected by the IMF quotas formula.! Contrary to GDP, one might reasonably
surmise that the variability variable is particularly relevant for low-income members. The
underlying argument for a variable based on the variability of current receipts and net capital
flows is that such a variable reflects a potential need to borrow from the IMF. However, the
weight given to this variable is very low. Similarly, a high openness represents a significant
exposure to international shocks such as Covid-19. Those two variables interact with one
another and represent a narrow approximation of economic vulnerability.? Furthermore, it is
unclear if the variability variable is clearly reflecting volatility of current receipts and net
capital flows considering how it is designed.3

A country’s vulnerability is generally designed by the risk that it will be affected by exogenous
shocks, either external or natural. These could be economic shocks, climate change shocks or
shocks related to political fragility. A country’s structural vulnerability results from the size
and recurrence of these shocks, as well as from the potential impact they may have on the
country due to its economic and social structure. The structural vulnerability associated with
a low level of structural resilience generates a vicious circle where shocks have not only an
immediate impact, but also lower the capacity to adapt to future shocks. Taking into account

1 The 69 currently PRGT-eligible countries have a cumulated quota share of 3.3%.

2 The larger openness, the greater the impact of volatility. This is why a better estimation of the impact of
export instability on growth is obtained when the export instability variable is multiplied by the export to GDP
ratio, that is when it is a ‘weighted’ instability.

3 Instability is always relative to a reference or trend value, measured for example, by the average absolute
deviation from a trend or by the variance of this deviation. When the series is non-stationary the question of
the reference is critical. The three years trend used by the IMF does not appear to be able to capture the long-
term trend value of the series (Guillaumont, 2009).
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GDP per capita as a proxy for poverty in an overall need of external finance also help capturing
this relationship.

SDR reallocation according to structural vulnerability

In order, to consider vulnerability in a clearer and more significant way, we propose 3 formulas
that are compatible with the IMF quotas formula while better defining vulnerability and also
giving it a larger weight. We then simulate the reallocated shares obtained with each one of
them and compare the results with the reallocations obtained using the quotas formula. More
details on the rationale and methodology of building a (performance and) vulnerability-based
formula are given in Guillaumont, Guillaumont Jeanneney and Wagner (2021).

The simulations cover 108 developing countries. G20 countries as well as countries with a GNI
per capita value above twice the World Bank’s high-income threshold (> 25070) are excluded
from the sample of countries.

For the first two reallocation formula, we use four indicators that allow us to identify the
country's need for SDRs: population (POP), vulnerability (VUL), GNI per capita (GNI), and
balance of payments current account credit (BOP) per capita.

To measure vulnerability, we use the structural universal vulnerability index (SUVI) of the
Commonwealth Secretariat (Kattumuri and Mitchell, 2021), which integrates three
dimensions of structural vulnerability: economic, social and environmental vulnerability as
well as the structural resilience of the country. SUVI is the ratio of structural vulnerabilities
(SVI) over the structural resilience (SRI) as detailed in Table Al in Appendix 1. This variable
allows us to measure structural vulnerability independently of the will or capacity of the
governments.

The GNI per capita is also a fundamental factor to be integrated into the reallocation rule.
Indeed, it is both an indicator of needs as well as an indicator of capacity to access
international finance.

The credit of the balance of payments on the population is an element specific to the
reallocation of SDRs. This variable allows us to measure a country's exposure to the
international market and thus its vulnerability international crisis such as COVID-19. It reflects
the residual foreign exchange needs of vulnerable countries.

The second formula introduces an alternative weighting of population size as a trade-off
between per capita reallocation and the handicap of small population.

The third formula also introduces a governance index as an additional criterion to become a
Performance and Vulnerability based reallocation (PVBA). We measure performance as the
arithmetic average of the six World Bank’s World Governance Indicators (WGI) components®.

4 deally, using the World Bank’s Country Policy and Institutional Assessment (CPIA) would have been more in
line with how performance is introduced in formulas used by IFls for the allocation of concessional funds.
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First formula (S1):

GNI)O'S (BOP)O'S
*

A=POP+ VUL (55 POP

Second formula (52):

GNI)O'S (BOP)O'S
%

— 0,6
A =POP *VUL*(POP POP

Each formula gives a reallocation score to each of the 108 countries. The ratio of each score
over the total sum of scores gives the share of total resource reallocated to each country, such
as:

Share in total reallocated SDR = A/ZA

Introducing population size in the formula is useful to balance country reallocations with per
capita reallocations and larger countries have larger financing needs. On the other hand, a
small population is a handicap for the country. Smallness is an important structural factor
explaining greater exposure to exogenous shocks and the lack of capacity to cope with,
through at least three main channels: (i) trade intensity; (ii) government size; and (iii) social
cohesion.

Third formula (S3) :

1 1

GNI )§ (BOP)§ WGI%
¥ | —mm *

POP

A = POop°° L (
0 * VUL * POP

Each variable, excluding population, is normalized and scaled from 1 to 6. The GNI per capita
criterion was reverse normalized instead of simply normalized. It therefore acts as a negative
factor of reallocation. Population is in millions of inhabitants.

We use data from international institutions to create our reallocation rule. Population and GNI
data are from the World Bank. Balance of payments current account quota and credit data are
from the IMF°. WGI data are from the WGI project. Finally, vulnerability data are from
Commonwealth Secretariat (SUVI).

However, the World Bank’s CPIA is only available for IDA eligible countries. By using the WGI rather the CPIA
we are able to simulate reallocation for a larger and more relevant set of developing countries.

> Because of missing values, we had to perform an imputation of the current account credit variable of the
balance of payments per capita for 10 countries. To do this, we used linear regression imputation. We estimated
the balance of payments current account per capita as follows:

BOP GNI )
POP - a+ ﬁ1*m+ﬁz * log(POP) + B3 * oil + B, * SIDS
With oil a binomial variable taking a value of 1 when the country is an oil exporter and 0 otherwise and SIDS a
binomial variable taking a value of 1 when the country is a small island developing state and 0 otherwise. We
then determine the theoretical value of the balance of payments current account credit per capita for these
countries by applying the estimated factors to the known variables.
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Simulation results

Results according to the three formula are provided in Table 2 and Figure 1, 2 and 3 below.
Individual simulated reallocations for each of the 108 countries are provided in appendix 1.

Figure 1 provides a clear overview of the fundamental differences between the IMF quotas
formula and a vulnerability-based reallocation. Using the IMF quotas formula implies that
reallocated SDR shares would be decreasing with vulnerability as measured by the
Commonwealth Secretariat SUVI. Alternatively, as expected, the share of reallocated SDRs
would be increasing with vulnerability according to the three vulnerability-based formulas
using this index. To be noted. according to simulations 1 to 3, the relationship between
reallocated shares and vulnerability is increasing but non-linear. This is mainly due to the fact
that structural vulnerability is not poverty and many highly vulnerable countries such as the
SIDS are not always poor. This is particularly true for vulnerability to climate change. Similarly,
population size is negatively correlated with vulnerability as a small population size is a critical
aspect of SIDS vulnerability.

Accordingly, Table 2 shows that Africa gets the majority of the reallocated SDRs in each
simulation. This is due to the number of Sub-Sahara Africa (SSA) countries (42 out of 108) in
our sample, but more importantly to the high level of vulnerability and poverty of many SSA
country. The comparison of SSA relative SDR reallocations according to IMF quotas (among
the 108 countries considered) displayed in the second column of Table 2 with columns 3 to 5
clearly shows that the reallocation on the basis of IMF quotas does not correspond to the
relative needs of the poorest and most vulnerable countries. A similar point can be made for
the LDCs, which account for a large share of the reallocations in each of the formulas (about
50%). Similarly, it is, as expected, the low-income and lower-middle income countries that
present the largest share.

SIDS receive very little of the reallocated SDRs as a group. This is primarily due to their small
size. However, when analyzing reallocations per capita, the impact of the weight given to
population is clear. According to formulas 2 and 3, when the weight given to population size
is reduced to consider the disadvantage of having a small population, the SIDS per capita share
of reallocated SDR becomes higher than any other category. The last three columns of table 2
show the impact of a lower population exponent on the average per capita allocation for each
category. The SIDS are the primary beneficiaries of such a modification of the formula.
Compared to S1, S2 implies that the per capita allocation of SIDS is about 8 times larger than
the average per capita allocation.

It is also important to note that, while one might think that some countries could “lose”
potential SDRs as a result of the reallocation (being above 45 degrees line). No country in our
sample would end up receiving less SDR than it is currently the case. However, for the largest
and richest countries their share in total reallocated SDR would be lower once vulnerability is
taken into account compared to a reallocation based purely on IMF quotas.
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We observe in Figure 2, focusing on SSA countries, that the reallocation of SDRs once again
affects the most vulnerable, poorest and most populous countries. We also see that the
introduction of governance modifies the reallocation only marginally. We can nevertheless
observe a significant effect for a few countries, such as Somalia. On the other hand, countries
like Nigeria, Ethiopia or Chad would be among the main beneficiaries.
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Figure 1: Reallocated shares per decile of the vulnerability indicator — SUVI (as a % of total
reallocated amount). Vulnerability based in red, IMF quotas formula in blue.

S1

Allocation per :
B smuotion 1
B cakueted cuots share

5 6
SUVI Deciles

S2

Allecatian per
Simuation 2
Cakuged ouots shars

% of SDRs

®

Allocation per -
| BT
B ceusted quota share

% of SDRs

5 6
SUV| Deciles

Ferdi Document de travail n°299 | Cornier, A., Wagner, L. >> Taking Vulnerability into Account...



Table 2: Simulations results

Total Share (in %)

D5

Average ratio of per capita shares on the
sum of shares divided by the sum of

inhabitants
z Z A/z POP

Reallocated Shares
according to

_yal/PoP /POP
Reallocated Shares
according to

Average IMF
Number | Vulnerability | o o0 s1 s2 3 s1 52 s3
of countries levels Formula
(Suvi)
Region (WB)
South Saharan Africa 42 3.02 24.94 52.20 56.11 54.95 1.45 2.79 2.75
East Asia and Pacific 18 2.22 15.10 1035 9.69 10.22 1.09 7.90 8.86
Latin America & Caribbean 23 1.69 19.42 5.63 846 9.34 0.80 3.59 3.98
Europe & Central Asia 8 1.32 6.00 1.88 2.97 3.10 0.57 1.12 1.17
Middle East & North Africa 10 1.94 26.23 10.91 10.52 9.99 0.99 1.96 1.78
South Asia 7 2.20 8.31 19.03 12.26 12.39 0.95 1.85 1.96
Income group (WB)
LIC 25 3.56 9.06 34.87 40.93 39.32 1.70 2.70 2.55
LMIC 42 2.08 41.08 50.13 40.88 41.92 0.98 2.88 3.05
UMIC 37 1.88 45.33 14.63 17.56 17.90 0.91 4.85 5.34
HIC 4 1.28 4.53 037 0.64 0.86 0.58 4.00 4.58
UN categories
SIDS 27 2.30 3.93 1.72 477 5.03 1.14 8.63 9.59
LDCs 44 3.06 17.82 47.89 54.14 52.69 1.46 3.97 4.14

Source: Authors’ calculations
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Figure 2: Shares of reallocated SDR compared to the current shares of SDR reallocated
according to IMF quotas (over the total share held by the 108 countries considered). The right
panel presents per capita shares
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Figure 3: Shares of reallocated SDR to Sub-Saharan Africa countries compared to the current
shares of SDR reallocated according to IMF quotas (in grey)
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Concluding remarks

As SDRs are allocated on the basis of quotas, it is clear that their reallocation under this rule would
not correspond to the relative needs of the poorest and most vulnerable countries. The question
of a fair, effective and transparent reallocation arises as well as the question of appropriate
criteria to be used.

If this reallocation were to be made again on the basis of quotas, the gains obtained by each
developing country would not be distributed according to the needs resulting from poverty or
vulnerability. If, on the contrary, it was agreed to reallocate SDRs on the basis of specific criteria,
what will take some time, these should include the structural vulnerability of countries, as
explained above, rather than the current external shocks faced by individual countries as a result
of the pandemic and the accompanying global recession.

Thus, it is necessary to agree on the short versus long-term objective of a new SDR reallocation.
Indeed, the exceptional economic shocks faced by many developing countries as a result of the
pandemic and the accompanying global recession has highlighted specific needs. But the
reallocation of SDRs should be aimed at mitigating medium- and long-term impact of potential
future shocks, i.e. at building resilience to them.
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Appendix 1: The Commonwealth secretariat’s UVI

The Commonwealth Secretariat started its work in the area of vulnerability and resilience over
twenty years ago. The first attempts at building a Commonwealth Vulnerability Index came from
Atkins et al (1998, 2000) who consider the volatility of GDP as a sign of economic vulnerability.
The methodology involved in estimating a second EVI was based on the work of Briguglio (1995)
and Briguglio and Galea (2003). In the third evolution of their index in 2021 (see Kattumuri &
Mitchell, 2021), the Commonwealth Secretariat introduced a new framework based two
components that can be broken down in respectively three vulnerability sub-indices and two
resilience sub-indices (see table below). The three vulnerability sub-indices are :

a. An Economic Vulnerability to External and Natural Shocks Index taking into account both
the structural exposure of countries to those type of shocks and the intensity of past (and
recurrent) shocks.

b. A Physical Vulnerability to Climate Change Index reflecting the growing influence of
climate change measured only through its physical manifestation and assessed according to the
country exposition to it.

c. A Socio-Political Vulnerability Index measuring the recurrence of conflicts and violence in
its various dimensions that the organization of society is unable to ward off.

According to the Commonwealth Secretariat, taken together the three indices represent the risk
for a country to be affected by exogenous shocks due to the probability and size of future shocks
and to its structural exposure to these shocks. Since countries are particularly affected by the
most severe among the various kinds of shocks, the three indices are aggregated through a
guadratic, rather than an arithmetic, average. Two equally structurally vulnerable countries may
show a different ability to withstand shocks because of their level of resilience, whether due to
structural characteristics or good policies.

The new framework considers resilience through two dimensions: a Structural Resilience Index
(SRI), as well as a non-structural one or Non-Structural Resilience Index (NSRI) capturing the
quality of policies and regulations, both explaining shock absorption and the magnitude of the
final impact of shocks on sustainable development. The structural resilience index takes into
account the levels of capital (physical and human) and income per capita. When they are low, and
poverty is high, economies do not have the capacity or resources to adaptively respond to shocks.
The index notably includes infrastructure and connectivity, as well as the demographic factors.

The UVl is then computed as the ratio of the Structural Vulnerability Index to the Resilience Index
(or only to the Structural Resilience Index for the purely exogenous UVI). Another mode of
calculation is also considered by the Commonwealth Secretariat consisting to add two “Lack of
Resilience Indices” (the structural one and the policy one) to the three indices of structural
vulnerability (or only the Lack of Structural Resilience for the purely exogenous UVI).
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The Commonwealth UVI framework allows the isolation of exogeneous (structural) factors from
non-exogeneous (non-structural) ones allowing for smart resource allocations according to the
specific dimensions of the index. By limiting the substitutability between various forms of
vulnerability, it allows underlining the specific vulnerability of each group of countries (so it is
indeed SIDS friendly, but also friendly towards other country groups such as in the Sahel or more
broadly LDCs). It also allows highlighting specific vulnerability profiles through its five
components. The UVI takes comprehensively into account structural vulnerability to climate
change. It also includes a socio-political component captured through an exogenous or structural
indicator relying on violence data. Finally, it allows for a large coverage with limited data
imputation.

Ferdi Document de travail n°299 | Cornier, A., Waghner, L. >> Taking Vulnerability into Account... 14



Table A1l: Commonwealth Secretariat’s UVI

Structural Vulnerability Index (SVI)

Resilience Index

Economic Vulnerability to External and
Natural Shocks Index: exposure and
shocks:
o Broad trade dependance index
(goods, services & remittances)
o Export concentration index
o Share of agriculture, forestry
and fisheries in GDP
o Share of population in low
elevated coastal zones
o Share of population living in
drylands
o Instability of exportations of
goods and services
o Instability of import unit values
o Fatalities per 100.000
inhabitants due to disasters
o Losses per unit of GDP (in %)
due to disasters
o Instability of agricultural
production
Physical Vulnerability to Climate
Change Index (see above)
Internal Violence Index: 9 quantitative
variables related to internal violence
are divided into 4 clusters: internal
armed conflict, crime, terrorism, and
political violence. Violence in
neighboring countries is also
introduced as an additional cluster and
variable, leading to 10 sub-
components.

SRI - Structural Resilience Index
(built-up): human dev (Poverty,
Health, Education), demographic
structure (Refugees, Brain Drain,
Dependency Ratio), market
connectivity (Remoteness, Market
size, Infrastructure)

NSRI - Non-structural resilience index
(policy performance): quality of
governance index, macroeconomic
stability index, quality of regulations
index

Source: Kattumuri & Mitchell (2021)
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Appendix 2: Country shares of reallocated SDR according to simulations and the IMF quotas
formula (as % of reallocated amount)

Quota

Region/Country Formula Simulation1 Simulation2  Simulation 3
Sub-Saharan Africa

Angola 1.47 1.54 1.63 1.59
Benin 0.25 0.48 0.76 0.83
Botswana 0.39 0.10 0.31 0.37
Burkina Faso 0.24 1.41 1.78 1.90
Burundi 0.30 1.09 1.73 1.61
Cabo Verde 0.05 0.02 0.10 0.12
Cameroon 0.55 1.04 1.20 1.16
Central African Republic 0.22 0.73 1.66 1.26
Chad 0.28 2.63 3.67 2.97
Comoros 0.04 0.03 0.13 0.13
Congo, Rep. 0.32 0.37 0.80 0.66
Cote d'lvoire 1.29 0.96 1.10 1.17
Equatorial Guinea 0.31 0.06 0.23 0.19
Eswatini 0.16 0.05 0.22 0.22
Ethiopia 0.60 6.16 3.95 4.07
Gabon 0.43 0.07 0.22 0.21
Gambia, The 0.12 0.14 0.41 0.45
Ghana 1.46 0.76 0.82 0.93
Guinea 0.42 0.65 0.99 0.99
Guinea-Bissau 0.06 0.14 0.47 0.46
Kenya 1.07 2.20 1.91 2.05
Lesotho 0.14 0.12 0.38 0.41
Liberia 0.51 0.35 0.78 0.80
Madagascar 0.48 1.34 1.51 1.57
Malawi 0.27 1.08 1.41 1.55
Mali 0.37 1.57 2.02 1.98
Mauritania 0.25 0.22 0.51 0.53
Mozambique 0.45 1.97 2.12 2.16
Namibia 0.38 0.11 0.33 0.37
Niger 0.26 2.03 2.42 2.50
Nigeria 4.86 9.49 481 4.76
Rwanda 0.32 0.68 1.05 1.21
Sao Tome and Principe 0.03 0.01 0.06 0.07
Senegal 0.64 0.84 1.16 1.32
Sierra Leone 0.41 0.49 0.91 0.97
Somalia 0.09 2.51 3.55 2.30
Sudan 0.34 2.23 2.10 1.93
Tanzania 0.79 2.39 1.99 2.12
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Quota

Region/Country Formula Simulation1 Simulation2  Simulation 3
Togo 0.29 0.37 0.67 0.70
Uganda 0.71 2.14 1.98 2.09
Zambia 1.94 0.92 1.22 1.28
Zimbabwe 1.40 0.72 1.05 0.99
Sub-Saharan Africa, Total 24.94 52.20 56.11 54.95
South Asia

Afghanistan 0.64 2.58 2.54 2.20
Bangladesh 2.11 4.74 2.63 2.73
Bhutan 0.04 0.02 0.07 0.09
Maldives 0.04 0.03 0.14 0.14
Nepal 0.31 1.22 1.35 1.48
Pakistan 4.02 9.96 491 5.04
Sri Lanka 1.15 0.49 0.61 0.72
South Asia, Total 8.31 19.03 12.26 12.39

Middle East & North Africa

Algeria 3.88 1.25 1.17 1.21
Djibouti 0.06 0.09 0.37 0.32
Egypt, Arab Rep. 4.03 2.38 1.59 1.70
Iran, Islamic Rep. 7.06 2.84 2.06 1.76
Iraq 3.29 2.22 2.16 1.83
Jordan 0.68 0.34 0.58 0.65
Lebanon 1.25 0.25 0.50 0.48
Libya 3.11 0.35 0.69 0.50
Morocco 1.77 0.87 0.88 0.96
Tunisia 1.08 0.33 0.52 0.58
Middle East &

North Africa, Total 26.23 10.91 10.52 9.99

Latin America & Caribbean

Antigua and Barbuda 0.04 0.00 0.04 0.05
Barbados 0.19 0.01 0.05 0.06
Belize 0.05 0.02 0.12 0.12
Bolivia 0.48 0.29 0.46 0.48
Chile 3.45 0.31 0.40 0.57
Colombia 4.05 1.06 0.94 1.12
Costa Rica 0.73 0.10 0.22 0.28
Dominican Republic 0.95 0.16 0.27 0.32
Ecuador 1.38 0.45 0.61 0.66
El Salvador 0.57 0.25 0.50 0.55
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Quota

Region/Country Formula Simulation1 Simulation2  Simulation 3
Grenada 0.03 0.00 0.05 0.05
Guatemala 0.85 0.58 0.80 0.85
Guyana 0.36 0.03 0.14 0.16
Haiti 0.32 0.50 0.80 0.77
Honduras 0.49 0.33 0.57 0.59
Jamaica 0.76 0.12 0.34 0.39
Nicaragua 0.51 0.20 0.41 0.40
Paraguay 0.40 0.18 0.34 0.37
Peru 2.64 0.94 0.99 1.12
St. Lucia 0.04 0.01 0.08 0.08
St. Vincent and the

Grenadines 0.02 0.01 0.06 0.07
Suriname 0.26 0.02 0.11 0.12
Uruguay 0.85 0.06 0.14 0.19
Latin America

& Caribbean, Total 19.42 5.63 8.46 9.34

Europe & Central Asia

Armenia 0.25 0.07 0.19 0.22
Azerbaijan 0.78 0.24 0.41 0.41
Georgia 0.42 0.08 0.20 0.24
Kazakhstan 2.29 0.29 0.38 0.46
Kyrgyz Republic 0.35 0.18 0.36 0.38
Tajikistan 0.34 0.23 0.40 0.40
Turkmenistan 0.47 0.20 0.42 0.36
Uzbekistan 1.09 0.60 0.62 0.64
Europe & Central Asia, Total 6.00 1.88 2.97 3.10

East Asia & Pacific

Cambodia 0.35 0.60 0.83 0.81
Fiji 0.19 0.04 0.19 0.22
Kiribati 0.02 0.01 0.07 0.08
Lao PDR 0.21 0.18 0.34 0.35
Marshall Islands 0.01 0.00 0.05 0.06
Micronesia, Fed. Sts. 0.01 0.01 0.07 0.07
Mongolia 0.14 0.10 0.27 0.30
Myanmar 1.02 1.55 1.34 1.34
Papua New Guinea 0.26 0.41 0.73 0.74
Philippines 4.04 2.98 1.94 2.18
Samoa 0.03 0.01 0.09 0.11
Solomon Islands 0.04 0.04 0.19 0.20
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Quota

Region/Country Formula Simulation1 Simulation2  Simulation 3
Region/Country Quote-part  Simulation1 Simulation2 Simulation 3
Thailand 6.36 1.90 1.48 1.61
Timor-Leste 0.05 0.06 0.23 0.26
Tonga 0.03 0.01 0.06 0.07
Tuvalu 0.00 0.00 0.02 0.02
Vanuatu 0.05 0.02 0.11 0.12
Vietham 2.28 2.45 1.68 1.70
East Asia & Pacific, Total 15.10 10.35 9.69 10.22
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“Sur quoi la fondera-t-il ['"économie du monde
qu’il veut gouverner? Sera-ce sur le caprice de
chaque particulier? Quelle confusion! Sera-ce
sur la justice? Il l'ignore.”

Pascal

Created in 2003, the Fondation pour les études et
recherches sur le développement international aims to

promote a fuller understanding of international economic
development and the factors that influence it.
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