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 Years Total Volatility 
Within-System 

Volatility 
Extra-System 

Volatility 

Brazil 1986-2006 19.6 16.8 2.8 

Chile 1989-2005 13.9 11 2.9 

Uruguay 1984-2004 15.6 12.6 3 

Hungary 1990-2002 30.1 26 4.1 

Argentina 1983-2003 22.5 15.1 7.4 

Mexico 1994-2006 20.6 13 7.6 

Mongolia 1990-2004 32.2 24 8.2 

Poland 1991-2005 45.5 30 15.5 

Taiwan 1992-2001 20.3 3.8 16.4 

Czech Republic 1990-2002 28.5 11.6 16.9 

Philippines 1987-1998 44.8 27.1 17.8 

Romania 1990-2004 46.5 23.8 22.7 

Bulgaria 1990-2005 39.9 15.5 23.8 

South Korea 1988-2004 36.6 9.9 26.7 
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