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THE USE OF RELATIVE PURCHASING POWEA PARITY THEORY TO INDICATE
THE DESIRABILITY FOR A COMMON CURRENGY: THE CASE OF CARICOM

1. TINTREOUCTIOWN

This paper reprssoents work in progress. 1t is the first draft
of an attemﬁt to apply the rslativo purchasiﬁg power parity theary tg
the analysis aof an optimum currency area Tar the Caribbean. It is basacd
on a‘methodaology” rocently develeped and outlined by Vaubel (1978). He
studied the European Common ilarket (£.£.C.), and compared its then pro-
jectad éurrency-unicn wiéh twog existing national currency unions, Since
that papér was accepted, the members of the E.E.C,, with 2 singls axcep~-
tion, Taormalized their curraency union. #y study makes the assumption
that that union was percsivad ta be an optimum currency area and there--

fore uses it as a hench mark for evaluating a passible currency unian aof

-

CARICON members.

The paper procesds as follows. Section II is a digression inta

A

the relative. purchasing power parity theory .0f sxchange ratss, and the

usefulness of that thsory far determining anm optimum currency. area. (1%
is certainly a tribute to the benignity of central bankers thet such a
topic should sven be contemplatad at this conference). The application

made of relative purchasing pouwer parity theory is to determine dsvia-—

tions from relative purchasing power parity, generally called real axchangs

rate changes bstussn prospective members of a currancy unian. The smallsr

are thasa deviations relativse Lo some optimum, the more desirabla 1s 8

currancy union. Saection III carriss out the calculations and discusses

their raesults. Section IV draws a strang conclusioen.



SECTION 11

The relative purchassing power parity betwesen two regions is
the product of the exchangs rate bstwosn their currenciss and the
ratic of 4heir price indices. Officer (1976) indicates that the
concept Tirsi seems to have bssn clearly steted by Cassel in his

1910 Esconomic Journal article. The mejor use the latiter made of

ii wes to compare its value with the eguilibrium value of the
pxchanoe rzte bstwesn two countries dotermined by their abssolute
purchasine power parity, i1.s8. the ratio of their domesiic prics
levels zdjusted tc account for international trade. He showed

at necessery ant sufficient condition, Tor uali F
that the c Fficisnt dit y the equality of
the two measures, was the nsutrality of money in the two regions.

By assuming that money is neutral in the long run, -we can

ol

use the relative purchasing powsr variable to tast Tor the ration-

administered exchanges rates between regions. Amacher and

14
=

gliiy o
Hogson (1874} dicd that for Yugoslavia's trade with ths liest. They

founZ the Tcrmer to be employing an increasing cmoun:t of sconomic

(43

criteries in its

J

reding relatiens with the rest of the world.
However, this papsr is about a-diffarent use of relative
purchasing pouwer parity theory. e owe to Vaubel {1978) the
brilliant Insilgnt that real exchano~rate changes copstituts, "a
comprehensive and operational critsrion of the comparative costs ...

bf ian of & group of countries". At this point

m
ct

monetary vnifice

it may be worthwhile to revieuw briefly the soparete criteris for

)

forming optimum currsncy areas., It will bs guickly ssen that

CARICOF is en interesting cese for the application of these criteria
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sinca from the point of view of some, it is a good candidats far
a curragncy Uniaon and from that of others it is not.

Balogh (1950) appears %c have been the first to discuss the
nead for integqrating the monetary palicies of a group of cauntriss
intending ce intsgrata. Commecting on what he parcasived to oe
waaknesses 1in the aarly post-war Eyropsan Payments Union (E.P.U.),
ha arcusds

It (was) rsgrettable that little if any attention was

paid in tha proposals an Euzopsan 'unificatien! to thas

need forsy co-ordinating ecanomic and maonatarcy policiss

ofl the basis of a sami-gutomatic institutional arrange—

ment in the E.P.U., ta safequard full smployment. In

particular, measurss should (have heen) taksen ta sase the

Garman and ltalian structural unemplaoymsnt and revsrse the

gsneral deflationary tendency both in these countries and

alsg in 3Jelgium. Without safequarding stability affeciive

measures cannct be taken to promote a bhetisr intsqration
of Lurope or a more {ar—-reaching divisicen of labaur.

However, the {ormal analysis of currency integraticn did not
nracaed very far until tpe issue was raised again in thae contaxt of
the debato that began in the 195Q's about the relative merits of
fixed and flexible exchange ratas. Mundell's (1961) article was
saminal,

It will bg recalled that the discussion took aff ‘ram ths
assumpilon that flaxibls sxchange rates ware dssirable. However,
that -aisaed the problesm of the minimum siza af the regions batuwsen
whicih axchangs rateé should be allowsd to vary. Mundell (1961) said
that aize should be detsrmined by a dominanit economic criterian, and

. . el 20, -
thne one ha chase was factor mobility. However, ather aconomists

quickly found reasons to favaur othaer criteria. I shall list the
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t sesms to me that two are of speciasl relsvance

mzjor onesg; but
for CARICODM, I shall give them grsatsr emphesis.

The Tirst of the criteriz I fesel is of special relevancs to
CARICON, is that provided by Hc:inpap (1963). This is “haropenness
criterion. He cleaims that the greater is the share of tradabls
noods in & country's economy, the smallsr woulc be the opportunity

Tor the avthoritiss o exploit exchange-rate illusion, and thersfore

F

maintaining fixed sxchangs rates. From this

[_h

T follows thet the closer an sconomy is to being a clossed one, for

example, the Uniitecd States and we may also expect In@ias the closer

it should oe to an optimusm currency union. Individusl small open
conomies shpuld not aim &t currency autonomy, but should prefer
joininp e currency union. The particular form McKinnen.(1263) has

ir mind is the peoging of 2 small country's currency to one af the

central currencies.

-h

0

-

tow compare that conclusion wiih the ong that esmerass bu

tne criterien for an epiimum currency arss presenced by Kenen (1965).
In this, it is ths decree of product differontiation that should
cgsterming i7v an Individual sconomy spould maintain an indepsndent

cuorency or Join e vnion, ite contends that & well-diversified
economy is muct more able to bear the cest of 2 fixed exchange rate
tnan a poorly diversified sconcmy., The argument is bassd on the

tneory of larce numbers,

ribuie to CARICDf are, small open

ci-

con

cl

#ow the countriss tha

conomies tracdinc in a relatively (even absolutely?) narrow rengas of



oroup of touniriss desire to foriw a currency union, they can

the cost in terms of price stability and therefors-also

rgal—-waoe svehility that will ecgrue io sach prospeciive member,

bv opbserving tihe perceived need of pach. countiry to vary exchange

rave reletive to the group.

The following sectien explores the application of this

technigue to CARICOA.

ot

Following Yaunel (1078)

I defipne the real exchance rate

variations withirn = group of countries simply as "the variance of

their rates of change vis—a—vis 2 common numerairesy,

The value ot

the United Staties currency,; which he used Tor his sivdy, is clearly

5 ioD my

Q
[
2
(%8
[
o
m

the right

numeraire as well.

This defirition may be written as Tollowsi-

Where £, is the wvalue of the it

Uniteo S5tates dollar and Pi is

whers tie asterisk denotes Lhs

country variances are poolec.

h country's currency in terms of the

cl-
>
o

the domestic prics ievel also of

-

7%/ (=)

mean vealuas o7 the variabls and tha

2
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praducts. If we cansider the two prsceding criteria for the

gstablishment of a currency union,; we lsarn {rom the .former that

these countries should pracsed to such a union, but from the lattar

-

"o | . - ; . 3 .
that each shaould remain a2n independsnt currency -arsa. Ighiyama

<

(1975) hase paointed ogut that this contradiction is due to "difficult
assumptions cancerning the principal sourcs of ... dissquilibritm +.ae
flckinnon is concarnaed with intarnal shocks whila Kenen is intersstaed
in extarnal snacks to axport productst,

Howesver, this dags not gat us very far sinca our =scaonomias
are prone to bath kinds af ;hacks. In such a case it ié.ﬁé;i£able
vg havsg a more smpirical criferion and it zeems ta me tﬁat the anse
based an the relative purchasing powusr parity theory bas much mériﬁ.
Jut oevore I shok that I want to mention priefly some aothar gritaeria
Fér deiarmining an gpitimum cUrrancy arsa.

Jne uwhat might bhs attractive to CARICOM was presentad by

Tower and Willett (1970). This is based an the degree of policy

L]

integratian. It @may ae that the common hista

[

y of the regian has

iven the ministars of finance a fairly similar preference aordering.

m

[t

This could Jjustify the mavemsnt to a currcency unian. The daegrea af
financial integration and thse similarity in inflation rates ars
critaria sometimes mentioned.

Vaubel (1970Q) shows that all of these criisria are reflected
in the raal sxchange rate variation aof membar countries of a prospsc—
tive currency unien from the mean real exchange~rate variation of the

greup. Tne justification for this claim is straightforward. If a



Expression 2 is clearly no# iirsctly observable in sconomic
data. 2ut if the continuous timg-rate of chanae is approximatad
by discrete changes, and we taks nota of the rule that d ln X

hY

= d X/R wa can wurite 2 ag :

z i |
T, - TT. . - IT. =TT ,,
TL i (i=1) ¢ (t=1)
R =71 ( ¢ (t-1) _ ) J/(m-1) 3
( T, . T )
( i (5-1) (1) )
whera TT is equal to EP and the subsacript reorssent tima.

Expression 3 is directly obsarvable and can 98 calculatad from
data in Tebles 1 uhroaough 11.

Data are availabla For elsven af the twelve CARICOM countries.
T

has exception is Belixe. For the more developsd couniriss, tha

analysis is for ths period 1962. to 1974, For all ccgntries axcluding
Belize, Grenada and St. Lucia, it is for tha pericd 1966 to 1974. And
Yar all countries excluding Oselize, we cover tha period 1966 to 1971,

The three ssts oV rasulis ere referred to as A, ©, and C raspactively.
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or Lhna case uwhare

=
i

=
[ 1¥]
=
=y
0]
|
wn
———
—
\a
=]
s8]
S
13
w
4]
o
1~
i)
0
m
t
o
[
0
[
l_l
m
r
| el
~Z
w

uitable
individual candidates for a currency union are themselvas hetarogeneaus

snaugh <o Ge considerad natianal currency uniona, This is the cass

with the €.2.C, 3ut it is clearly not the case witn membars of
CARICOM, Therefore, that particular aspect of the test doss not con—
cern us, Haowsver, a slight re~interpretaticn of the tgst makes it
very relevant for CARICOM and similar common markets.

In this modification, I propose to compare the real sxchange

rate variations that took place betwean CARICOM mempers, with their



pouilibrium velues. As we saw. in Section II, the eqguilibrium
pxchangs rates of itrading pertners vary directly with their in-

te -

i_l—

flation rastes. Therefore we can wr

T P e T T T "(5-1) / (u=1)
Ps (t-1) , P (t=1)

v
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)
o
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e . . , . s .
tmere R is the resl exchange rate verietion that would teke place
in eguilibzium, P is the domestic price level and the asterisk and
subscript have the same meaning as in expression 3.

Arn F staf

F.l-

stic is uysed to testi the null hypothesis that

there is no significant difference between the variationsin eguation

[

m

3 anc thoss in sguation 4. The policy implication of the result is

that if the real exchange rate variations that took place between the

fre
t

menbers of the union were net signivicantly greater than their equil
briur values, these countries would appear tc constituta an optimum

currency area. Vaupel's (1678) test therefore can be used to re-

-t

[

he su

i
d—

ews aboui

f-1e

sclve the apparent conflict of v

-,

tability of =z
currency union for sconomiss like the members of CARICOA.

Tables 128, 122, and 12C contain the calculated variancss,

ch

meted value of F and the criitical value of F for tho analysis

}_.-

the e

m

gl

o7 variance test. The null hypothesis is %tested at the 0.01 level of
sionificance.

The -results are more varied and therefore more interesting
than wesre expected, Compa-isan of the thres tables shows that when

the

~h

our largsr economies are considered together for the longer
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France and Luxembourg. This group changes slightly with Denmark
replacing Brlgium whsen the shorter peried 18971-75 is considsred.
The vaciance he oktains for the former group is £.215, and for the

lastter is 0.43E, These variances appsar to be considerasbly larper

~h

then those I have found for CARICOM countriss. It is thersfore

fgifTicult Lo resist ihe conclusion that this region constitutes

3

an oplinmum currcency area,

SECTION IVe THE CASE FOR A SINGLE CURRERCY

The results of our mnalvsis of variance exsrcise not only
has contirmsd our casual observations; it also has resolved an
apparent conflict in economic analysis. Ue saw sarlier that
wheresas by ficKinnon!s (1963) criterion CARICO# should be an
optimuim currency area, when Kenen's (1960) criterion is -con~
sidered, each member country might optimally be on flexible
BXCNanne fates. Vauhells (1378) inclusive critarion, demonsirates
clearly thal the rsgion showld -he a2 surrency union.

However, it mey be argued ihat since the mémbar countries
already have their currencises lipked to tne value of the U.S,
doliar, no fuctner harmonisation is necessary. I wish to argue
that this is not the case.

Let ue review the major benefits and costs usvally associated
with having & single currency .in & region. There are four outstand-
ing benefits. First, there is a saving on reserves., This follows

sesily from the ¥act that the members of the union need not hold



@ curraency dnion than the whols of

tab

I_ao

period, “hey ars a lass su

- -

CARICO#H for ithe shorter periocd. In fact Tor the region ds 2 whole
wa cannot rejsnt the hvpothesis of no significant difference ba—
twean the actual real exchanoe rate variations that took placa
netwean 1964 and 1974, and what would havs pesen the aquilibrium
rasal exchange rata variations, For CA/IICOM as a whole, there would

nave i@en o lone-run soscs attached Lo Seconing a menetary union.

siie raal exchange -ats variations of

cr

Tabie 128 shows tha

i)
w

Loy

tira four largar CARICOM counuries, Jamalca, Trzinidad, Cuyana and

darhados, were sicnificantlv graater taan their aquilibrium valuss

during the periaod 1962 tag 1974. This may Se accountad far in part

L the large chancs in value af the Jamaican dollar in Brms of the

s

at the start o

numeraire. Rfegall thal

h

-5

the period, the Jamaican

==
o
92}

dollar was werth 2.0 U.5. dallars. 3y the snd of the pariad,

value had declined vo 1.09 U.S. Sincas somz of this changa was

auministered rather than markei detsrmined; it may hava distorted
the underlying pattern of sxchange rate adjusiments. This, nhowaver,

is only a tantative suggesiion.

A bettsr pichure of the suitabiliiv af CARICOM for becoming
a monetary union, is prasented when we campare she variances in
Table 12, with three that Vaubel (1978) ahtained For the £.5,C. Ha
ranks groups of £.E.0, countries according to the size of their real
sxchange rate variances. |lis purpose is to determine the most

nitiating a change to a currency

td-

cptimal sub-—-group of members for

urion. The group with the minimum varianca throughaut the period ot

his analysis 1059~76, consisis of the faur countriss, Germany, Belolum,
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gachl other'!s currency as resservas any longer. The sacond majsc

henefit is the greater liquidiliv value of the regiaon's money. I

was ceminded of this again when I had Yo exchange Jamaican maney

Ly

hird

[y

far soms that I could usse guring this canfsarence. ha

&

wirich may be aof greatar aignificance %a the region than ane iz in-—
clined tao think, ls the rteduction in speculative capital maovemants,

v -~

The fourtn maljor

IS

anafit, whicihh of coursa 1 am mare hssitant g

sirass ai a cgnfearencea of asntral banks! personnsl is the saving in
maragemant. Howaver, it is dif{iculs to believe that this is not a
yery acarccs good Ln our zecion. The

!,

qui a than linked currancics. It regulires a singls

‘t‘ "
m
]
[43]
7]
A
3
)
Ly

GUTTENGCY .
Howsver, thers are a few casts that may be incurnrgd. First,
there will ke some sacrifice of independent manatary policy in ths
gshort-run, BSut with such open sconomigs =2g we are discussing, the
scopa far exchange rata illuysiaon is liksly to be very narzow.

Analogaousiy thers will bhe some loss of

-1

=

scal avtanamy, 3Jut as

Touwer and Willet (1970) remind its, an optimum currtsncy area iz,
likely tos ba one in which thers is already & fair degree of Tiscal

intagration., Incidantally, it apnears as thaugh Jenkins (13875)

regardad these apparant curbs on policy autonomy as a benefit rather

=
1

“han 2 cas% far the prospeetive IZ,E.C, monetary union. Ha was

quita likaly influenced by his term af affice as the {inanca ainister
of ane aof the E£.Z.C's weal mambers. I¢ is not improbable that the

financa ministars of soma UARICOM countries would welcame baing abls

to tell their cabinat colleagues "I loyally suppert your policy, but

anagfit

ull rgalizatiaon of <hasa osne-



r—= m————— — = -

3 -12 -

the Governor of the region's bank will not let wme have the cradit
to advance vyou',

Nonetheless, one cost that should not be ignored when come
sidering any monetary union is that regional imbalesnces may ba
aggraveved. How serious & problem this might be for a CARICOM

- - menstary union daserved to be investigatsd,

In passing, we may observe -that if in any of the member
countries, there is a Phillip's curve relationship, this may bs
expected to become -steeper in e éurrencg union.

‘This list of bensfits and costs must be considered in con-

ariance test just reportad. For

-~
<

“junetion with the anslysis o
if Vaubel's (1978) criterion is adequate -~ as I have maintained
throughout - and my modification is acocepisg, then we slrsady
have an estimate of the chance that the banefits will outweigh

the costs,



Mignan Guighard and David 2roun nelped ma assemble the
gata Jdsed in thia study, )

For an extensiva survey of these zriteria and much agther
valuable information, ses Ishivama (1973).

It is possiGle” tc argue, though na ane has dona sg previausly,
that whatv really matters is net product diversifieation bHut
mariket diversificatian. The two will offten but not aluays
coincida. The distinction is very important when tharz is

a redistribution of world income rather than a change in its
lavel ar rate of grawth. The principal #product™ of %he
CARICOM ragion is tourism. This market is bocomina vsry
diversifiad. This could changes the implicatien to he drauwn

from Kenar's critarion, and make it consistent with that
drawn from McKinnonts, ‘
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BARBADOS 1
YEAR E p ExP {expP). ~(ExP), . (Exp)t-—(faxp)_:_“‘l
1962 Q.50 97.4 56,32
1963 0.53  98.9  57.36 1.04 ,013
1064  0.58  100.0  58.00 Q.64 014
1965 0.58  102.5  58.45 1.45 .25
1966 5.51  103.3  59.9 9.45 .007
- 1967  0.57  116.2 6642 6.3 .100
1960 .50  122.3  61.2 -5.0 ~.075
1es0  0.50 131.9  65.6 4.4 ' .a71
170 Q.30 141.8  70.9 5.3 .081
1274  0.51 1%5a8.6 89,75 9.5 .13
1¢72  0.52 188.7  096.35 15,60 0.193
4372 9,51  257.5  131.32 34,97 : " 0.362
1974  0.49 309.8  151.80 20,40 0.155

1975 0.49 332,9 163.12 11,32 0.074
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GUYANA:

YEAR E

1662 .38
1863  D.58
1864 D.58
1965  0.58
1956  D.58
1957 0,57
1068 0.50
1965  0.50
1876 B.50
1271 0.50
1672 D.48
1973 B.47
1574 D.45
1975 0.42

\0
-3
03

w2
o]
-

~J

100.0

102.B

104.%

1808.0

111, 3

112.7

116.6

11E.5

124.4

58.71

64,20

73.57

72.24

TABLE 2

(Exp)f-(ExP)t_1

- 16 —

(ExP) ~(ExP), 5 — (ExP),_,

.023‘
.003
027
.02
.013
- ,006
.012
.034
017
0.006
0.075
0.127
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JAMATCA:

re

100.0

102.8

104.3

147.7

369,9

274.4

Z280.0

289,39

- 17 -

TABLE 3

(ExP) ~(Exa),

o~ 11.7
8.7
14.2

12.0

(ExP), —~(ExP), _,

l'01 6

.Q20

019

+013

093

044

0.263

g.1as

(ExP)t_1



ri

t

(ExP) =(ExP), 4 + (ExP)y

+00B
.017
D42
,0037
050
024

I025

046
. 125
173

097



ANTIGUA:
YEAR E p
1962 94.7
1963 96,2
1964 100,30
1975  0.58 99,9
———--—~7 1966 0,58 98,8
1967  0.57 105.8
1968 0.5 114.0
1969 0,50 118.89
1570 0.50 12641
1071 0.50  137.3
_ 1972 0.52  148.2
1973 0.52  168.1
1974  0.50  204.5
1975  0.50  231.1

77.5

37.4

T TUTITII R mea weg

- 19

TABLE S5

v el Evr ) { -l E — [ E
(E"P)t (L“p)tn‘l \Exp)t (pr)ﬁ:—’l - (pr)t-ﬂl

- D.E\ b .ﬂ'l

3.0 .05

- 3.3 - .055
2.0 .035
4,0 ,068
5.7 .a90
8.3 T Lote
9,9 127
14,8 0,169
13.30 0.130
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TABLE 6

DOFIKICAS
YEAF £ P ExP (ExP) —(ExP), ,  (ExP) —(ExP), _, _:__(Exp)t_1
1962 7.0
1963 98.5
1964 100.0
1965  0.58  10G.0 56.0
1966  D.58  101.8 59.0 1.0 ©.D17
1927 0.57  107.0  60.0 1.9 ©.D32
1968  0.50 110.8 55,4 - 5.5 - .09D
1969  0.50 115.6 7.8 2.4 .043
1579 0.50 130.¢ £5.3 7.5 13
1974 G.50  37.8 66.5 3.6 .055
1972 0.52  137.1 71,25 Z.39 .034
1873 B.32 48,0 77,48 5,24 .086
1974 D.50 212.6 108,35 28.82 _ . 371

1375 0.50 242.4 127.2 142590 + 140



YEAR -E
1682

1683

1964

1965 .58
1956 d.58
1967 a,57
1963 U.ﬁU
1969 .50
1870 Q.50
1971 0.50
1972 0;52
187: G.52
1974 Q.50

MONTSERRAT 2

212.7

53,92

66.01

(ExP), —(ExP), _,

(ExP) ~(ExP), 4 o (

.060
»189
.095

.J98

-

Pyt

BXk



, KITTS:

M

]

g

TSBLE B
= ExP (ExP)t-(ExP)t_q (ExP)t—(ExP)t_q,; (ExP)t_1
85,2
57,6
100,.0
58 100.8 58,46
58 101.4 55,81 D.35 .006
57  103.8 55,47 0.36 .006
50 114.1 57.05 - 2.12 ~ 004 .
53 117.5 58,95 1.90 .033
50  135.5 68,25 9.30 .156
50 34,2 £7.10 - 1.15 - .017
52 942.6 74.15 7.05 .05
52 157.4 24.84 7,63 .183



4]

—3

YEAR €
1962

1963

19864 i
1965 Q.54
1966 0.58
1967 .37
1968 0.50
1969 0.50
1970 d.30
1971 0.30
1072 Q.52
1973 0.52
1974 0.35d

. YTHCENT 3

94,3

97.1

100.3

103.4

123.8

128.7

144,59

ExP

60, 20
682.54d

53.27

114.45

- 23 =

TAGLE 9

(ExP) ~(ExP)

=1

(exp), ~(ex8), . + (Exp)t-1‘

.340
011

- ,099
043
041
.040
0.170

Q.1483



- 24 -
£ E ~{ExP —-{E - .
p ExP ;.xp)t {Ex )t—‘: (ExP)t ( ><13)t_,1 . (ExP)L_,]
05,2
S7.06
100.50°
104.3 60.49
106.6 61,94 1,45 .D24
110.2 6Z.81 D.B7 014
11456 57.3 - 5.51 - - ;038
117.2 3E.6 1.2 -023
132,08 86,4k 7.85 134

144 .1 74,83 E.48 » 128



T e e

o

- 925 -
IABLE 11

GREMADA:
YCAR C c (£x8). (£ £ «{Ex8 to(Ex
(AR C P oxp ‘““;)t (_xP)t_, (LxP)t (EX')t—1 - (E P)t~1
1962 97.0
19632 98,5
1964 100.0
1983 0.58 101.3 58,75
19866 0.58 105.5 51.19 2.44 0.041
1967 0.57 111.7 53,67 2,48 T .041
1968 0.50 121.6 50.3 - 2,87 ' -~ .045
1959 0.5 129.6 64.8 4.0 066
1970 Q.50 135.8 67.9 5.1 .048

1871 d.50 142,38 74.15 5.25 .092



]

RZAL ZNCHANGE RAYL VARIANCES Ik CARICOM

fictual _ Eguilibrium Celculetsed Critical
Variancse - " Variance F oo
CRSE &
df 363 36 0.195 0.0387 5 2.26
CABE B
af B4; 64 0.0712 0.0663 1.07 1.76
ChRSE C

¥ 803 50 G.0327 B.0176 1.86 1.84



