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GLOBAL FINANCIAL INTEGRITY

We are pleased to present here our analysis of lllicit Financial Flows From Developing Countries:
2001-2010.

In our previous annual reports we have utilized the World Bank Residual model adjusted for trade
mispricing, presented in both gross non-normalized and in filtered normalized calculations. In this
year’s report we are adding a second form of analysis, the Hot Money Narrow model adjusted for
trade mispricing, again presented in non-normalized and normalized calculations. The results for

2010 are summarized as follows:

World Bank Residual Plus Trade Mispricing, Non-Normalized US$ 1,138 billion
World Bank Residual Plus Trade Mispricing, Normalized US$ 892 billion
Hot Money Narrow Plus Trade Mispricing, Non-Normalized US$ 859 billion
Hot Money Narrow Plus Trade Mispricing, Normalized US$ 783 billion

The consideration which led us to include a second type of measure of illicit flows has to do with
the potential for some level of licit financial flows to appear in the gap between the source of funds
and use of funds. This will bear further examination, as we continue to augment our analytical
methodologies.

What is perhaps most important to appreciate is that none of our estimates include several major
components of illicit flows, such as smuggling, cross-border movements of cash, trade mispricing
that occurs in the same invoice exchanged between importers and exporters, and the mispricing
of all services and intangibles which are not covered in IMF Direction of Trade Statistics. If we had
reliable figures or estimates on these exclusions, without question our estimates of illicit flows from
emerging market and developing countries would be much higher.

Our preceding 2009 analysis utilizing the World Bank Residual model produced a range of estimates
of illicit flows from US$775 billion to US$903 billion for the year. The 2010 estimates summarized
above in four calculations and depicted in charts in the text indicate a growing order of magnitude,
suggesting that the slightly improving global economy afforded rising levels of unrecorded flows.
Whatever strengthened financial regulations may be in place or may be contemplated cannot yet

be seen to have an effect on the continued passage of funds out of poorer countries, through

the global shadow financial system, and ultimately into richer western economies. The somewhat
more conservative analysis produced by the Hot Money Narrow methodology suggests that trade
mispricing is rising in importance in the shift of illicit funds abroad.
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We have added to this year’s report a special section on Sovereign Wealth Funds (SWF),
recognizing their growing importance. The lack of clarity and consistency with which SWF-related
transactions are handled in balance of payments compilations of some countries calls for remedial
action by regulatory and statistical agencies with such large assets under management. Libya’s
SWF appears to have been used for political as much as investment purposes, whereas Norway’s
SWF has made every citizen of the country a comfortable kroner millionaire. With now more than 60
SWFs around the globe an enormous pool of capital exists, and standards of accounting for such
funds need to be regularized through the auspices of the International Monetary Fund.

Six years ago when Global Financial Integrity was formed, the term “illicit financial flows” was non-
existent or insignificant in the global political-economy lexicon. Today this term and its surrounding
concepts are used and addressed by the G20, UN, World Bank, IMF, OECD, European Union,

and national governments across the planet. A UN official recently commented that GFI’s job is to
“unpack the opaque.” And this will continue to be our role in years to come.

We thank Dev Kar and Sarah Freitas for their excellent work in producing this analysis. The ongoing
support of the Ford Foundation is most gratefully acknowledged and appreciated.

Raymond W. Baker
Director, Global Financial Integrity
December 12, 2012
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Abstract

This 2012 report on illicit financial flows (IFFs) from developing countries and regions updates
estimates provided in lllicit Financial Flows from Developing Countries Over the Decade Ending
2009 published by Global Financial Integrity in December 2011. The report presents an additional
method of estimating flows based on the Hot Money Narrow measure adjusted for trade
misinvoicing. The measure results in estimates of capital flows that are more likely to be illicit

by nature. These conservative estimates of illicit flows are then compared against the previous
estimates based on the World Bank Residual method adjusted for trade misinvoicing (the CED+GER
method). The gap, representing flows of “licit” capital, has narrowed since the onset of the global
economic crisis in 2008. We conclude by pointing out that estimates of illicit financial flows from
certain countries with large sovereign wealth funds (SWFs) may be subject to significant margins of
error due to incomplete or incorrect recording of SWF-related transactions.
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Executive Summary

Two main issues, which arose in the past year, encouraged us to supplement our standard
methodology used to estimate illicit flows based on the World Bank Residual method adjusted for
trade misinvoicing.

First, we investigated the net measurement of inward from outward capital flight traditionally used
by economists in academic journals. We reaffirm our commitment to a gross outflow approach,
rather than a net approach, because only a return of licit capital that is recorded can offset loss of
capital. The return of unrecorded and illicit capital cannot be used for productive purposes. In other
words, the gross/net issue is linked to the nature of the capital.

Second, we explored the effect of the global financial crisis on both illicit and licit flows, determining
that the residual method of estimating illicit flows adjusted for trade misinvoicing may include some
licit capital as well as illicit. Moreover, if the CED+GER method includes licit capital, the support for
a gross outflows approach is strengthened, as one cannot be sure whether the inward capital flight
is licit or illicit in nature. Therefore, we present estimates of illicit flows using both the CED+GER
method and the conservatively focused Hot Money Narrow method adjusted for trade misinvoicing
(HMN+GER).

A firm judgment as to which method provides a more accurate method for estimating illicit flows

is somewhat premature at this stage. While the HMN+GER method provides more conservative
estimates of illicit outflows, it may exclude certain illicit transactions such as round-tripped FDI
which could be erroneously recorded as private sector flows. We invite readers to comment on the
appropriateness of the two methodologies for estimating illicit flows including reasons why one
should be preferred over the other.

Using robust (non-normalized) estimates for both measures, we found that in 2010 developing
countries lost between US$858.8 billion to US$1,138 billion, implying that as much as US$279 billion
of the higher figure could be licit capital flows of the private sector—outflows that took place as a
result of “normal” portfolio maximizing considerations. While the two estimates were quite close in
the early 2000s, capital market liberalization in many large emerging markets may have encouraged
more licit or “normal” capital flight over the years. The gap between the HMN+GER and CED+GER
estimates widened, reaching a peak in 2008 at the onset of the global economic crisis. In the
following year, outflows of legal capital flight dropped more sharply than illicit outflows. The latter
showed a steady upward trend for all developing countries more or less immune to macroeconomic
shocks and adjustments.

lllicit Financial Flows from Developing Countries: 2001-2010
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We then further analyzed the gap between the two non-normalized (or robust) estimates in order

to shed light on possible legal capital flight from the various regions of the developing world during
the 10-year period studied. We observed that in the case of developing Europe, the MENA region,
and Western Hemisphere, the gap tends to widen over time, reaching a peak in 2008 although it has
closed in the following two years. The widening gap is perhaps the result of more normal capital
flight due to a relaxation of capital controls. In all three regions, licit outflows plunged in 2009 due
to the effects of the crisis on domestic and foreign capital markets noted above. In the case of Asia,
the gap, which was almost nonexistent in the early 2000s, began to widen in 2005 and reached a
peak in 2008 at the onset of the crisis. But the gap closed almost completely in 2009 as both licit
and illicit outflows from Asia fell in tandem.

A finding that is worrisome is that the HMN+GER measure of illicit flows increased at a faster
pace than the CED+GER measure (13.3 percent vs. 12.6 percent). The adverse implication is that
increasing illicit flows are likely to result from a worsening of governance-related drivers given the
scant evidence of a systematic increase in measurement errors.

In order to avoid overlap and to focus more sharply on flows that are likely to be purely illicit, we
analyze trends, shares, and country rankings based on the HMN+GER method. According to this
measure, illicit flows from developing countries in the robust calculation increased by over US$500
billion since 2001 implying a real growth rate of 8.6 percent per annum on average, which exceeded
their average rate of economic growth (6.3 percent per annum). We established that about 80
percent of illicit outflows were channeled through the deliberate misinvoicing of trade, although the
shares of outflows from trade misinvoicing and the balance of payments have fluctuated.

We found that Asia, accounting for 61.2 percent of cumulative outflows, was still the main driver of
such flows from developing countries. Indeed, five of the ten countries with the largest illicit outflows
(China, Malaysia, the Philippines, India, and Indonesia) are in Asia. The Western Hemisphere, led

by Mexico, follows at 15.6 percent, with the Middle East and North Africa (MENA) at 9.9 percent.
Developing Europe follows MENA in share size, making up 7.0 percent of illicit flows, with the
balance flowing out of Africa (6.3 percent).

MENA had the highest growth rate of illicit capital in real terms (26.3 percent per annum on average),
followed by Africa (23.8 percent), Asia (7.8 percent), Europe (3.6 percent), and Western Hemisphere
(2.7 percent). The rapid growth of outflows from the MENA region was due mainly to the increase

in crude oil prices, which drove the region’s current account surplus. It seems that rising oil prices
provide more incentive for unrecorded flows. The finding is consistent with Almounsor (2005) who
also found a significant positive link between illicit outflows and crude oil prices.

Trade misinvoicing continued to be the preferred method of transferring illicit capital from all
regions except the MENA region where it only accounted for 37 percent of total outflows over the
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decade ending 2010. At one extreme, Asia preferred trade misinvoicing over balance of payments
leakages by 94 percent to 6 percent. Trade misinvoicing was also the dominant channel of illicit
outflows from the Western Hemisphere (84 percent), Africa (65 percent), and developing Europe
(53 percent).

According to the HMN+GER method, the ten countries with the largest outflows of illicit capital (in
declining order of magnitude) were China, Mexico, Malaysia, Saudi Arabia, the Russian Federation,
the Philippines, Nigeria, India, Indonesia, and the United Arab Emirates. Total outflows from China
over the decade ending 2010 (US$2,742 billion) exceeded total cumulative outflows from all other
nine countries on the list (US$1,728 billion). The new rankings imply that illicit flows impact more
people more adversely than what the previous IFF reports indicated. This is because the CED+GER
rankings included Kuwait, Venezuela, Qatar, and Poland among the top ten countries with the
largest outflows. However, these countries have relatively much higher income and fewer people
living on less than US$2 a day, compared to the Philippines, Nigeria, India, and Indonesia which
are ranked among the top ten countries under the HMN+GER methodology. Hence, the revised
rankings do a much better job of reflecting the adverse impact of illicit flows on poverty compared
to the CED+GER method.

Finally, we explored the significant statistical issues related to the recording of sovereign wealth
funds (SWFs) in the balance of payments and how incomplete or incorrect recording of SWF-
related transactions can lead to errors in estimating illicit flows (due to errors in recording balance
of payments variables). If, for instance, there is a drawdown of reserve assets to invest in SWFs
and the drawdown is fully recorded, while an SWF-related drawdown to pay off external debt is not
recorded then the increased use of funds is not offset by a decline in external debt which would be
reflected in an increase in unrecorded capital outflow. Had the subsequent debt repayment been
correctly recorded, there would have been no change in unrecorded outflows. Errors could also be
introduced in the appropriate recording of reserves due to SWF-related deposits. We conclude that
the criteria as to whether specific SWF funds are to be considered part of reserve assets should not
be based on mechanical rules but should be based on judgments regarding encumbrance, control,
and ease of availability.

We looked at the net errors and omissions (NEO) in the balance of payments for a group of ten
countries with the largest SWFs. While NEOs are driven by many factors, the purpose was to see
whether there is a simple casual link between SWFs and NEOs given the statistical capacity of the
SWF country. Normally we would expect countries with strong statistical systems to do a better
job of capturing SWF transactions. In general, we found that there is little correlation between the
balance of payments of certain countries with large SWFs and the relative strength or weakness
of their statistical systems. This led us to believe that SWF transactions do not seem to adversely
impact the NEO, although there are a few notable exceptions. The finding that the NEO in the
balance of payments data reported by United Arab Emirates, Saudi Arabia, and Qatar to the IMF

lllicit Financial Flows from Developing Countries: 2001-2010



are relatively high imply that estimates of illicit flows from these countries must be interpreted with
caution due to the risk of significant measurement errors.
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l. Introduction

1. Studies at Global Financial Integrity (GFI) on illicit financial flows from developing countries
have been based on the World Bank Residual method (using the change in external debt
or CED version) adjusted for trade misinvoicing. Economists such as Claessens and Naudé
(1993), Cumby and Levich (1989), Epstein (2005), Gunter (2004), Ndikumana and Boyce
(2008), Schneider (1997), and others have used this method for many years to estimate the
volume of capital flight from developing countries and entire regions. The methodology used
in GFI studies has been consistent with this overall approach, except for the fact that the
“traditional” approach netted out flows in both directions, while GFI's methodology is based
on gross outflows. In this report, we revisit our methodology, reaffirming the “gross outflow”
approach and fine-tuning our balance of payments estimates to provide the reader with
alternative estimates of illicit financial flows.

2. The need to broaden the methodology was based on two reasons. First, we looked more
closely at the rationale for preferring the gross outflow approach in contrast to the traditional
net approach. Some economists, such as Fuest and Riedel (2012) and Nitsch (2012), imply
that our gross approach may significantly overstate the problem of capital flight.2 However,
the rationale for netting capital flows rests on the premise that net inflows of legitimate capital
(i.e. reversal of capital flight) represent a benefit to a country. Legitimate inflows need to
offset the original loss of capital through other channels either within the same year or across
previous years in order to arrive at a net cumulative position over a given period. However,
if we are concerned with estimating illicit financial flows or illegal capital flight, the netting
out procedure makes little sense. This is because there is no such concept as net crime—
flows in both directions are illicit. Hence, illicit inflows which cannot be used productively
and are much more likely to end up in the underground economy provide little or no benefit
to governments. The rationale of netting flows is reasonable in analyses of legal or “normal”
capital flight. We will show that the method traditionally used by economists may well
capture both “normal,” or legal, and “abnormal,” or illegal, capital flight. The gross versus net
issue is therefore linked to the nature of capital (i.e. whether it is licit or illicit) which required
us to examine, more closely, the types of capital included in the traditional versus GFl
methodologies.

3. Second, during the course of our study on illicit flows in connection with the report lllicit
Financial Flows from Developing Countries Over the Decade Ending 2009 (henceforth the
2011 IFF Report), we noticed a sharp decline in total outflows of illicit capital from developing
countries and regions in 2009. However, the 2011 IFF Report found no evidence that major

2 See, for example, Tax Evasion and Tax Avoidance: The Role of International Profit Shifting, Clemens Fuest and Nadine Riedel and Trade
Mispricing and lllicit Flows, Volker Nitsch, in Draining Development? Controlling Flows of lllicit Funds from Developing Countries, edited by
Peter Reuter, The World Bank, 2012, Washington DC.
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developing countries adopted macroeconomic, structural, or governance-related policy
measures which could account for this decline. We attributed the sharp fall in illicit flows to
the slowdown in recorded source of funds (such as new loans and foreign direct investment)
relative to use of funds. This can also be thought of as an increase in the latter relative to the
former. Hence, the need to explain the fall in illicit outflows as a result of the global economic
crisis became apparent. The question was if illicit flows reacted so strongly to an economic
crisis, what is the response of licit or “normal” capital flight?

This report is organized as follows. Section Il discusses the rationale for adding a second
methodology to focus more sharply on illicit flows and minimize the risk of including legitimate
capital flows. We will compare estimates of illicit flows using the new approach against the
previous method based on change in external debt (CED) adjusted for trade misinvoicing
based on the gross excluding reversals (GER) method. To maintain a sharp focus, section

[ll presents our analysis of the trends in illicit outflows using the new non-normalized
methodology from developing countries and regions over the period 2001-2010. Section IV
discusses the impact of sovereign wealth funds (SWFs) on the reliability of estimates of illicit
flows from developing countries that maintain large SWFs. The final section will draw the main
conclusions of this study.

Global Financial Integrity



Il. Coverage of Flows in the
World Bank Residual Meth

5. The World Bank Residual method estimates the gap between recorded source of funds
and use of funds. The equation is quite straightforward. If a country’s source of funds total
US$100 million and its use of funds only amounts to US$75 million, then the Residual method
indicates that US$25 million in unrecorded capital must have leaked out of the balance
of payments. The approach we adopted thus far in our studies assumes that if flows are
unrecorded then they must be illicit, because there is no logical reason why legitimate capital
transactions should go unrecorded.

6. In economic literature, the World Bank Residual measure is typically used in isolation
without consideration of the balance of payments identity from which it is derived, as shown
by Claessens and Naudé (1993). The conclusion that the gap between recorded flows is
unrecorded (and therefore illicit) follows from this isolation. However, full balance of payments
accounting reveals that the gap between the source of funds and use of funds may include
some licit as well as illicit flows. The following analysis shows why licit flows may be included.

7. As Claessens and Naudé (1993) demonstrate, the equation for the World Bank Residual
method can be derived directly from the balance of payments identity. Using their
nomenclature, let A be the current account balance, B represent net equity flows (including
net foreign direct investment and portfolio investment), C the other short-term capital of other
sectors, D the portfolio investments involving other bonds, E the change in deposit-money-
banks’ foreign assets, F the change in reserves of the central bank, G the net errors and
omissions (NEO), and H the change in external debt. Then, equation (1) demonstrates the
balance of payments identity:

A+B+C+D+E+F+G+H=0 Q)
Or, C+D+E+G=-(A+B+F+H) ()]

Equation (2) implies that recorded (and therefore legal) private capital flows (C + D + E) plus
net errors and omissions (G) must equal the negative of the sum of the current account
balance (A), net equity flows (B), change in reserves (F), and the change in external debt (H).
The right hand side of the above equation is the World Bank Residual equation.

lllicit Financial Flows from Developing Countries: 2001-2010



Table A. The United States and China: Balance of Payments
Components, 1991 1/
(in U.S. dollars)

Balance of Payments Components United States China
Scale (USS$ billions) (US$ millions)

A. Current Account -3.69 13,765.00
Capital Account (B+C+D+E+F+H) 4.81 -14,298.00
B. Net Equity Flows -36.64 4,038.00
FDI abroad -27.15 -913.00
FDI in the country 11.50 4,366.00
Portfolio invest. (corporate equities) -20.99 585.00
C.  Other short-term capital 6.40 -196.00
Other sectors -6.17 -196.00
Resident official sector 12.57 0.00

D. Portfolio investment
Other bonds 31.64 -8,143.00
E. Change in DMB foreign assets -8.80 1,655.00
Short-term capital -15.50 558.00
Long-term capital 6.70 1,097.00
F. Reserves 5.76 -14,537.00
H. Other long-term capital 6.45 2,885.00
Resident official sector 6.45 2,236.00
Other sectors 0.00 649.00
G. Net errors and omissions -1.12 533.00

Memoranda Items

Balance of payments check 2/ 0.00 0.00
Private sector flows +NEO (C+D+E+G) 28.12 -6,151.00
World Bank Residual (A+B+F+H) -28.12 6,151.00

1/ Corresponds to the format and figures published in the Balance of Payments Yearbook, Part 1, 1992, IMF.
The position of items H and G are not in the order that they appear in Recent Estimates of Capital Flight, Stijn
Claessens and David Naude (19983). As item H is classified under the capital account, the order was switched with
item G.

2/ The balance of payments check consists of the fact that the current account plus the capital account and the net
errors and omissions must sum to zero.

3/ According to the BOP identity, as pointed out by Claessens and Naude, the BOP equation implies that C+D+E+G
= -(A+B+F+H). The last two line items verify this for the United States and China.

8. One could estimate capital flight using either the left- or right-hand side of the above equation—
the result will be equivalent. Table A demonstrates that the World Bank Residual estimates
of capital flight can be derived using the 1991 balance of payments data reported by China
and the United States to the IMF. Because the classification of the balance of payments items
is consistent with those used by Claessens and Naudé in accordance with the Balance of
Payments Manual in effect at the time, we had to use the data published in the 1992 Balance of
Payments Yearbook. The reported data show that, in fact, the right hand side of the equation
(private sector capital flows plus the NEO) is equal to the World Bank Residual estimate based
on change in external debt (with sign reversed). This implies that the illicit component of the CED
method (i.e., the NEO) is simply the difference between the CED estimates and private sector licit
flows. Hence, more conservative estimates of illicit flows are based on the illicit component of the
CED plus trade misinvoicing based on the gross excluding reversals (GER) method.
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According to the above formulation, a narrower version of illicit flows can be derived simply by
adding the NEO to the GER estimates of trade misinvoicing. The NEO has been traditionally
used by economists as the Hot Money Narrow (HMN) method. As we pointed out in our 2008
study, there are three versions of the Hot Money method, starting with the Narrow version and
progressively including more types of private sector flows.® The broader Hot Money measures
yield larger estimates of capital flight. However, the broader Hot Money method suffers

from the same drawback as the World Bank Residual method: both methodologies produce
estimates that could include both licit and illicit flows. This goes against the purpose of GFl
studies, which is to look solely at illicit flows.

Chart 1. Volume of lllicit Financial Flows in Nominal Terms
from All Developing Countries 2001-2010 1/
(in millions of U.S. dollars)

1,600,000
1,400,000

1,200,000 7,%
1,000,000 —

\N__——

800,000
600,000
400,000
200,000
0
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Non-normalized IFFs (CED+GER) =—Revised IFFs (HMN+GER Nonnorm)
=—Normalized IFFs (CED+GER) =Revised IFFs (HMN+GER Norm)

Licit capital flight can be simply estimated as the difference between the World Bank Residual
estimates and the HMN. Chart 1 plots normalized and non-normalized estimates based

on the CED+GER and the HMN+GER methods. The green and the purple lines represent
non-normalized CED+GER and HMN+GER estimates which are also presented in Table

B.* We can see that in the early 2000s, the two lines were quite close. The gap between

the two lines, representing licit capital flight, increased as capital controls were eased in
many large emerging markets such as in Brazil, China, India, Mexico, and Russia. The gap

is widest in 2008, at the onset of the global economic crisis. Then in the following year, as
outflows of legal capital flight dropped much more sharply than did illicit outflows, the gap

3 Reference, lllicit Financial Flows from Developing Countries: 2002-2006, Dev Kar and Devon Cartwright-Smith,
Global Financial Integrity, December 2008, pp. 4-5.

4 See Kar, Dev, and Sarah Freitas, lllicit Financial Flows from Developing Countries Over the Decade Ending 2009,
Global Financial Integrity, 2011 for details on the process of normalization.
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narrowed followed by some widening in 2010 as licit outflows picked up along with the pace

of economic activity. Outflows of licit capital fell in 2009 because economic agents retained

more capital domestically due to the financial squeeze resulting from the crisis and the fact

that major capital markets in the United States and Europe were in turmoil.

Table B. Four Estimates of Capital Flight, All Developing Countries, 2001-2010
(in billions of U.S. dollars)

Non-normalized IFFs (CED+GER) 1/

Region/Year 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | Cumulative | Average | Logarithmic

Africa 241| 250| 332| 416| 374| 537| 853| 101.9| 76.3| 86.1 564.6 56.5 18.08
Asia 225.5| 2161 | 273.4 | 345.6 | 425.0| 497.6| 535.6| 608.9| 423.1| 584.0 4134.9 413.5 12.03
Developing Europe 72.3| 64.4| 1041 | 128.7| 104.9| 141.0| 253.0| 329.2| 111.7| 126.3 1,435.6 143.6 10.83
MENA 55.8| 378| 89.6| 133.0| 157.7| 218.3| 283.4| 3059 | 186.6| 178.4 1,646.4 164.6 20.21
Western Hemisphere 99.5| 98.7| 116.7| 120.0| 128.7| 135.7| 189.6| 213.8| 138.5| 163.1 1,404.2 140.4 7.07
All Developing Countries 4771 | 4419 | 617.0| 768.9 | 853.7 |1,046.2 1,346.9 [1,559.8 | 936.1 |1,138.0 9,185.7 918.6 12.61
Normalized IFFs (CED+GER) 1/

Region/Year 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | Cumulative | Average | Logarithmic

Africa 96| 16.0| 281 | 333| 31.7| 483| 775| 939| 723| 63.0 473.6 474 2473
Asia 221.4| 192.5| 253.7| 331.5| 395.0| 383.5| 424.4| 513.6 | 388.8| 490.6 3,595.0 359.5 10.40
Developing Europe 67.3| 56.0| 92.3| 109.5| 91.0| 134.4| 242.2| 3145| 804 433 1,230.9 123.1 4.63
MENA 49.9| 32.6| 84.7| 128.6| 151.5| 210.1| 218.1 | 288.8| 175.0| 158.0 1,497.3 149.7 20.07
Western Hemisphere 811| 939| 108.7| 97.3| 110.8| 1251 | 154.8| 149.9| 1271 | 137.0 1,185.7 118.6 6.22
All Developing Countries | 429.3| 391.0| 567.5| 700.3| 780.0| 901.3|1,117.1 [1,360.7 | 843.6| 891.9 7,982.5 798.3 11.45
Revised IFFs (HMN+GER Non-normalized) 2/

Region/Year 2001 | 2002 | 2003 | 2004 | 2