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The credit rating agencies have been criticized after the global financial crisis over their rating procedure 

and their inability to foresee the financial crisis. Another criticism against the credit rating agencies has 

been the possibility of a negative bias towards emerging countries. In that sense, this study explores the determinants of credit 

ratings for developed and emerging countries separately and attempts to find out whether the effects of the determinants differ 

across developed and emerging countries using pooled panel regressions. In addition, the study aims to figure out whether 

there is a bias against emerging countries. The results indicate that GDP growth, government debt, GDP volatility and inflation 

volatility matters the most for developed countries, given the level of economic development and the homogeneity of financial 

indicators across these countries. When it comes to the emerging countries effects of inflation, government debt, financial depth 

and GDP per capita are considerably higher. Additionally, emerging countries on average, receive 1.4 steps lower credit ratings 

than developed countries with similar macroeconomic indicators. When the same analysis is done using credit default swap 

(CDS) premiums as the dependent variable, to control for the model errors, the bias against emerging countries disappears. 

 
Kredi derecelendirme kuruluşları küresel kriz sonrası dönemde, derecelendirme metotları ve krizleri öngörmedeki 

yetersizlikleri ile eleştirilmektedir. Bir diğer eleştiri ise, bu kuruluşların gelişmekte olan ülkelere yönelik olumsuz 

yanlılığına dairdir. Bu bakımdan, bu not panel regresyon modelleri kullanarak gelişmiş ve gelişmekte olan ülke kredi 

derecelerinin belirleyicilerini ve söz konusu belirleyicilerin gelişmiş ve gelişmekte olan ülkeler için farklılaşıp farklılaşmadığı 

incelemektedir. Ayrıca, not gelişmekte olan ülkelere karşı negatif bir yanlılık olup olmadığını da test etmektedir. Sonuçlar, 

gelişmiş ülkeler için GSYH büyümesi, kamu borcu, GSYH büyüme oynaklığı ve enflasyon oynaklığının gelişmiş ülkeler arasında 

daha belirleyici olduğunu göstermektedir. Bu durumda, ekonomik gelişmişlik ve finansal derinlik gibi değişkenler gelişmiş ülkeler 

için göreli olarak birbirine yakın seviyelerde olmasının etkili olduğu düşünülmektedir. Gelişmekte olan ülkeler için ise, enflasyon, 

kamu borcu, finansal derinlik ve kişi başı gelir seviyesinin kredi derecesi üzerinde etkili olduğu bulunmuştur. Ek olarak, sonuçlar 

gelişmekte olan ülkelerin benzer ekonomik temellere sahip gelişmiş ülkelere göre ortalama 1,4 basamak daha düşük kredi 

derecesi aldıklarını ortaya koymaktadır. Aynı modeller, model hatalarını kontrol etmek amacıyla piyasa bazlı bir risk primi 

göstergesi olan CDS primleri üzerine de uygulanmıştır. Analiz tekrarlandığında, gelişmiş ülkelere yönelik negatif yanlılığın 

ortadan kalktığı gözlenmektedir. 

Abstract: 

Özet: 

RESEARCH NOTES IN ECONOMICS 

 

 



 

 

No: 2016-09 / March 21, 2016 

 
Research Notes in Economics                   2 

 

Introduction 

Credit rating agencies have been at the heart of criticism after the 2008 financial crisis. 

Although they downgraded several sovereigns after the crisis, they have been mainly 

criticized on misevaluating the credit risk and failing to foresee the crisis.1 It is argued that 

they failed to capture the deterioration in the credit risk of many entities before the crisis and 

to assign high credit ratings to many issuers. Another criticism raised against credit rating 

agencies is that they are claimed to assign different credit ratings to countries with similar 

macroeconomic fundamentals. Some further claim that they also take other factors than 

economic fundamentals into account in their rating procedure. Figure 1 shows the scaled 

long term foreign currency ratings of Fitch and credit default swap (CDS) premiums as of 

end-2014.2 The rating scale increases ordinally with the credit rating. Despite the negative 

relationship between CDS premiums and rating scale, there is a wide variation in CDS 

ratings among each rating scale. 

Figure 1: Rating Scale and CDS Premiums 

 
Source: Bloomberg,Fitch. 

Another criticism against credit rating agencies is that there might be a negative bias 

towards emerging countries. In that sense, this study serves two purposes. First, it explores 

the determinants of credit ratings for developed and emerging countries separately and then, 

tries to find out whether the effects of each variable differ across developed and emerging 

countries. Apart from the variables used in the literature, we also incorporate real GDP 

growth volatility and inflation volatility based on the idea of the Merton structural model 

                                                 
1
 For instance, see “Big three credit rating agencies under fire” on May 4 2014 in Financial Times and “Do credit rating agencies 

threaten our financial stability?” on 28 February 2012 in BBC for details. 
2
 Please refer to Data and Methodology section for explanations of scaled ratings.  
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(Merton, 1974). Second, we try to figure out whether there is a bias towards emerging 

countries.  

1. Related Literature 

There are several studies regarding the determinants of credit ratings in the literature. 

Cantor and Packer (1996) find out that six factors appear to have an important role on a 

country’s rating: per capita income, GDP growth, inflation, external debt, level of economic 

development, and default history. They claim that current account balance and fiscal balance 

do not seem to affect credit ratings due to endogeneity between international capital flows 

and the fiscal policy. Afonso (2003) examines the determinants of sovereign credit ratings of 

Moody’s and S&P and finds that GDP per capita, external debt, level of economic 

development, default history, real growth rate, and inflation rate are relevant for a country’s 

credit rating. Bissoondoyal-Bheenick (2005) provides rating forecast for countries that have 

not been rated and finds that financial and economic variables are not alone in the formation 

of ratings. He also shows that the contribution of each variable to the credit rating is not 

similar across countries. Afonso et al. (2011) distinguish between long and short run 

determinants of credit ratings. They find that changes in GDP per capita, GDP growth, 

government debt and government balance have a short-run impact whereas government 

effectiveness, external debt, foreign reserves and default history have a long run impact on 

credit ratings.  

The existing studies show that credit ratings are mainly explained by the level of GDP per 

capita, real GDP growth, external and public debt. In this respect, this note contributes to the 

existing literature by trying to find out whether there are additional variables affecting the 

credit ratings and whether there is a bias towards emerging and/or developed countries.  

2. Data and Methodology 

Long-term foreign currency credit ratings provided by Fitch for 13 emerging and 16 

developed countries from 2008 to 2014 are used in the analysis. 3 , 4  The ratings in 17 

categories are scaled linearly, where the highest credit rating is assigned the highest score. 

Besides the credit ratings, rating outlook is also incorporated into the score. For a positive 

                                                 
3
 Countries are classified as emerging and developed based on the IMF classification. Emerging countries: Brazil, Chile, 

Colombia, Mexico, Peru, Indonesia, Thailand, Turkey, S .Africa, Hungary, Poland, Romania and Philippines. Developed 
countries: Czech Republic, S. Korea, Israel, Germany, France, Spain, Italy, Greece, Ireland, United States of America, United 
Kingdom, Norway, Sweden, Switzerland, Japan and Netherlands.  
4
 Fitch ratings allow us to observe the variation across emerging countries whereas other agencies do not provide sufficient 

variation in emerging country ratings. Therefore we focus on the Fitch ratings only. 
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(negative) outlook, we add (subtract) 1/3 point to (from) the score.5 We use these credit 

rating scores as the main dependent variable in the analysis.  

We model the credit ratings with real GDP growth, GDP per capita (in thousand U.S. 

dollars), CPI inflation, government debt to GDP ratio, private credit to GDP ratio (to reflect 

the financial depth), net international investment position to GDP ratio, current account 

balance, budget balance, inflation volatility, real GDP volatility, FX volatility, VIX and political 

risk in line with the literature. 6  In addition to fundamental variables, we add volatility 

measures as explanatory variables based on the structural model for credit risk7. In this 

model, the volatility of asset returns is an important determinant of credit spreads for firms. 

For sovereigns, the volatility of asset returns might be captured by the volatility of real GDP 

growth and inflation. FX volatility and credit to GDP are used in the models to capture the 

risks related to external debt sustainability and financial development. Political risk measure 

increases when the risk is reduced. Therefore we expect a positive relation between political 

risk measure and credit ratings. Lastly, a dummy variable standing for emerging markets is 

added to the analysis.  

We estimate four different models using pooled panel regression, which is suitable for our 

purposes since the variables of real GDP volatility and inflation volatility are used as constant 

across time. Model (1) is the basic specification where credit rating is explained by GDP 

growth, inflation, debt to GDP, credit to GDP and net international investment position to 

GDP (NIIP) along with the emerging country dummy: 

𝐶𝑅𝑖,𝑡 = 𝛽0 + 𝛽1𝑔𝑖,𝑡 + 𝛽2𝜋𝑖,𝑡 + 𝛽3𝑑𝑖,𝑡 + 𝛽4𝑐𝑖,𝑡 + 𝛽5𝑛𝑖𝑖𝑝𝑖,𝑡 + 𝜆𝐸𝑀𝑖 + 𝑢𝑖,𝑡                                   (1) 

Model (2) extends Model (1) with additional fundamentals (current account balance and 
budget balance) along with VIX and GDP per capita to reflect welfare level as a control 
variable for time: 

       𝐶𝑅𝑖,𝑡 = 𝛽0 + 𝛽1𝑔𝑖,𝑡 + 𝛽2𝜋𝑖,𝑡 + 𝛽3𝑑𝑖,𝑡 + 𝛽4𝑐𝑖,𝑡 + 𝛽5𝑛𝑖𝑖𝑝𝑖,𝑡 + 𝛽6𝑐𝑎𝑏𝑖,𝑡 + 𝛽7𝑏𝑏𝑖,𝑡 + 𝛽8𝑉𝐼𝑋𝑡 + 𝛽9𝐺𝑃𝐶𝑖,𝑡 +

𝜆𝐸𝑀𝑖 + 𝑢𝑖,𝑡                                                                                                                              (2) 

Model (3) extends Model (2) with volatility measures (FX volatility, real GDP growth volatility, 

and inflation volatility): 

  

                                                 
5
 For instance, AAA is expressed as 17, AA+ with a negative outlook is expressed as 15.67, BB- with a positive outlook is 

expressed as 5.33 and all C and D ratings are expressed as 1. 
6
 Politics risk measure is obtained from World Bank database.  

7
 The volatility is calculated as historical standard deviation during the sample period. 
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𝐶𝑅𝑖,𝑡 = 𝛽0 + 𝛽1𝑔𝑖,𝑡 + 𝛽2𝜋𝑖,𝑡 + 𝛽3𝑑𝑖,𝑡 + 𝛽4𝑐𝑖,𝑡 + 𝛽5𝑛𝑖𝑖𝑝𝑖,𝑡 + 𝛽6𝑐𝑎𝑏𝑖,𝑡 + 𝛽7𝑏𝑏𝑖,𝑡 + 𝛽8𝑉𝐼𝑋𝑡                                  

+ 𝛽9𝐺𝑃𝐶𝑖,𝑡+𝛽10𝑉𝑜𝑙𝐹𝑖,𝑡 + 𝛽11𝑉𝑜𝑙𝐺𝑖 + 𝛽12𝑉𝑜𝑙𝑃𝑖 + 𝜆𝐸𝑀𝑖 + 𝑢𝑖,𝑡                                        (3)  

Finally Model (4) is the most extensive model that includes all the explanatory variables 

stated above: 

𝐶𝑅𝑖,𝑡 = 𝛽0 + 𝛽1𝑔𝑖,𝑡 + 𝛽2𝜋𝑖,𝑡 + 𝛽3𝑑𝑖,𝑡 + 𝛽4𝑐𝑖,𝑡 + 𝛽5𝑛𝑖𝑖𝑝𝑖,𝑡 + 𝛽6𝑐𝑎𝑏𝑖,𝑡 + 𝛽7𝑏𝑏𝑖,𝑡 + 𝛽8𝑉𝐼𝑋𝑡                                  

+ 𝛽9𝐺𝑃𝐶𝑖,𝑡+𝛽10𝑉𝑜𝑙𝐹𝑖,𝑡 + 𝛽11𝑉𝑜𝑙𝐺𝑖 + 𝛽12𝑉𝑜𝑙𝑃𝑖 + 𝛽13𝑃𝑜𝑙𝑖,𝑡 + 𝜆𝐸𝑀𝑖 + 𝑢𝑖,𝑡                   (4)  

3. Empirical Findings 

Table 1 reports the pooled regression estimation results of these four models, using data 

from emerging and advanced countries. According to the results, inflation, government debt 

to GDP, credit to GDP, and net international investment to GDP are statistically significant in 

all models. The signs of the estimated coefficients are theoretically sensible as higher 

inflation, higher debt, lower financial depth, and lower net international investment position 

are expected to increase the credit risk. Moreover, when volatilities are included in Model 3 

and Model 4, GDP volatility and inflation volatility are statistically significant in both models, 

while FX volatility is only significant in Model 4. One interesting observation is that current 

account balance seems to be significant in Model 2, 3 and 4 but with a negative sign. This 

might be due to the fact that correlation between explanatory variables might hinder the 

effect of other variables. Another observation is that the significance of GDP per capita 

disappears when political risk measure is added. Lastly, the most striking observation is that 

emerging market dummy variable is statistically significant and negative in all models 

indicating a negative bias towards emerging countries in credit ratings. Although the bias 

tends to decline when more explanatory variables are taken into consideration, it is still valid 

in the most extensive model. Accordingly, Model 4 suggests that, on average, emerging 

countries receive 1.4 steps less credit ratings than developed countries with similar 

macroeconomic indicators.  
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Table 1: Pooled Panel Regression Results 
Dependent: Score Model 1 Model 2 Model 3 Model 4 

Intercept 15.69*** 13.404*** 15.372*** 14.868*** 
(0.271) (0.901) (0.971) (0.633) 

GDP Growth -0.006 0.008 0.006 0.019 
(0.053) (0.047) (0.048) (0.035) 

CPI Inflation -0.19** -0.262*** -0.311*** -0.161** 
(0.081) (0.078) (0.082) (0.068) 

Debt to GDP -0.036*** -0.034*** -0.033*** -0.023*** 
(0.004) (0.004) (0.004) (0.004) 

Credit to GDP 0.017*** 0.011*** 0.014*** 0.009*** 
(0.002) (0.003) (0.003) (0.002) 

NIIP to GDP 0.025*** 0.023*** 0.018*** 0.015*** 
(0.004) (0.006) (0.006) (0.004) 

Current Account B.  -0.142*** -0.136** -0.163*** 
 (0.054) (0.055) (0.049) 

Budget Balance  0.053 0.044 0.069** 
 (0.05) (0.042) (0.034) 

VIX  0.011 -0.007 0.06*** 
 (0.016) (0.021) (0.018) 

GDP Per Capita  0.077*** 0.065*** -0.015 
 (0.019) (0.019) (0.018) 

FX Volatility   0.057 -0.078*** 
  (0.041) (0.029) 

GDP Volatility   -0.154* -0.257*** 
  (0.082) (0.078) 

Inflation Volatility   -1.305*** -1.804*** 
  (0.264) (0.181) 

Political Risk 
   3.632*** 
   (0.328) 

Emerging Market -4.744*** -2.896*** -2.613*** -1.402*** 

(0.309) (0.605) (0.612) (0.38) 

# of Obs. 187 187 187 187 
R-sq. 0.716 0.757 0.777 0.868 
Standard errors are given in brackets. *,** and *** denote significance at 10%, 5% and 1% levels respectively. 

In order to examine the differing effects of these macroeconomic variables on developed 

and emerging countries, we estimate the same models with two different samples. The 

results, reported for developed countries, in Table 2 indicate that government debt, net 

international investment position, and inflation volatility are statistically significant in all 

models but inflation, GDP per capita, credit to GDP and current account balance seem 

statistically insignificant in some models. Since the level of economic development and 

financial indicators are quite homogenous across these countries, these variables lose their 

explanatory power. Besides, political risk is also an important determinant of credit ratings in 

developed countries.  
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Table 2: Developed Country Results 
Dependent: Score Model 1 Model 2 Model 3 Model 4 

Intercept 15.135*** 13.328*** 21.255*** 18.172*** 
(0.447) (1.384) (1.371) (1.237) 

GDP Growth 0.059 0.153 0.16** 0.135** 
(0.102) (0.113) (0.071) (0.065) 

CPI Inflation 0.003 -0.075 -0.332* -0.291* 
(0.204) (0.249) (0.183) (0.163) 

Debt to GDP -0.035*** -0.034*** -0.036*** -0.022*** 
(0.004) (0.005) (0.005) (0.007) 

Credit to GDP 0.018*** 0.007 0.003 -0.001 
(0.002) (0.005) (0.003) (0.004) 

NIIP to GDP 0.029*** 0.032*** 0.019*** 0.013** 
(0.004) (0.008) (0.005) (0.006) 

Current Account B.  -0.134 -0.296*** -0.318*** 
 (0.097) (0.056) (0.061) 

Budget Balance  -0.039 0.012 0.086 
 (0.067) (0.052) (0.062) 

VIX  0.037 0.055 0.091** 
 (0.037) (0.039) (0.041) 

GDP Per Capita  0.057** 0.018 -0.014 
 (0.024) (0.012) (0.018) 

FX Volatility   -0.031 -0.068 
  (0.088) (0.07) 

GDP Volatility   1.287*** 0.206 
  (0.293) (0.344) 

Inflation Volatility   -5.945*** -4.377*** 
  (0.637) (0.519) 

Political Risk 
   3.467*** 
      (0.768) 

# of Obs. 99 99 99 99 
R-sq. 0.527 0.573 0.783 0.817 
Standard errors are given in brackets. *,** and *** denote significance at 10%, 5% and 1% levels respectively. 

The results for the emerging countries are reported in Table 3. Based on the most 

extensive model, inflation, debt to GDP, credit to GDP, political risk, GDP volatility and 

inflation volatility are statistically significant. Net international investment position and GDP 

per capita seem to be statistically significant in some of the models. When the results for 

developed and emerging countries are assessed together, GDP growth seems to have 

higher impact on developed country credit ratings whereas inflation, government debt and 

financial depth are more important for emerging country credit ratings. 
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Table 3: Emerging Country Results 
Dependent: Score Model 1 Model 2 Model 3 Model 4 

Intercept 10.055*** 9.264*** 10.817*** 13.778*** 
(0.596) (0.619) (0.539) (0.705) 

GDP Growth -0.01 -0.031 -0.049* -0.035 
(0.041) (0.032) (0.027) (0.026) 

CPI Inflation -0.293*** -0.311*** -0.207*** -0.214*** 
(0.065) (0.066) (0.055) (0.053) 

Debt to GDP -0.045*** -0.034*** -0.047*** -0.038*** 
(0.004) (0.005) (0.005) (0.006) 

Credit to GDP 0.022*** 0.013*** 0.017*** 0.015*** 
(0.002) (0.003) (0.004) (0.003) 

NIIP to GDP -0.014*** 0.015*** 0.004 0.003 
(0.004) (0.005) (0.006) (0.005) 

Current Account B.  -0.067 -0.008 -0.042 
 (0.044) (0.045) (0.038) 

Budget Balance  0.042 0.049 0.066 
 (0.071) (0.051) (0.043) 

VIX  0 -0.008 -0.025 
 (0.013) (0.022) (0.02) 

GDP Per Capita  0.255*** 0.282*** -0.012 
 (0.03) (0.029) (0.051) 

FX Volatility   0.002 0.006 
  (0.032) (0.027) 

GDP Volatility   -0.469*** -0.276*** 
  (0.074) (0.065) 

Inflation Volatility   -0.448*** -1.161*** 
  (0.165) (0.155) 

Political Risk 
   2.382*** 
      (0.346) 

# of Obs. 88 88 88 88 
R-sq. 0.47 0.74 0.81 0.86 
Standard errors are given in brackets *** denotes significance at 1% level. 

From a different viewpoint, we attempt to examine the effects of same explanatory 

variables on CDS spreads which are the market based alternatives to credit ratings. Since 

both credit ratings and market based credit indicators aim to measure the credit risk, they are 

expected to respond similarly to macroeconomic determinants. Additionally, the sufficiently 

long (5 years) maturity of CDS contracts used in our analysis enables us to compare the 

results with those of credit rating scores.  

According to the results presented in Table 4, GDP growth, inflation, debt to GDP, net 

international investment position to GDP, political risk and inflation volatility are statistically 

significant in explaining the CDS spreads. The most striking result is that the emerging 

market dummy variable is statistically insignificant.8 This finding may be considered as an 

argument for negative bias towards emerging countries by credit rating agencies. Additionally 

budget balance and current account balance seem to have no meaningful impact on credit 

                                                 
8
 Greece is classified as an advanced economy and Greece CDS premiums during the sample period show extensive 

movements. To avoid any outlier effect, the regression is repeated by excluding Greece and the results do not change 
significantly.  
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rating variations for the period between 2008 and 2014. It might be attributed to rapid capital 

flows and easing in funding conditions in this period.  

Table 4: Pooled Panel Regression Results 
Dependent: CDS Model 1 Model 2 Model 3 Model 4 

Intercept -15.737 103.906 -36.496 -85.436 
(48.358) (69.816) (88.136) (82.211) 

GDP Growth -18.056** -18.781** -19.125** -19.863*** 
(7.433) (7.371) (7.545) (7.16) 

CPI Inflation 17.302* 19.824** 23.967** 18.204* 
(9.553) (9.782) (10.028) (10.077) 

Debt to GDP 1.887*** 1.845** 1.829** 1.404** 
(0.654) (0.726) (0.703) (0.622) 

Credit to GDP -0.284* -0.062 -0.364 -0.196 
(0.154) (0.337) (0.403) (0.357) 

NIIP to GDP -1.969*** -1.967** -1.548** -1.501** 
(0.677) (0.826) (0.778) (0.718) 

Current Account B.  6.844 6.503 7.651 
 (7.761) (8.006) (7.931) 

Budget Balance  -1.853 -1.536 -2.309 
 (8.121) (8.037) (7.778) 

VIX  -0.829 -0.158 -3.018 
 (2.782) (3.349) (3.21) 

GDP Per Capita  -3.614* -2.19 3.194 
 (1.926) (1.951) (1.96) 

FX Volatility   -3.096 2.797 
  (3.974) (3.237) 

GDP Volatility   1.024 2.965 
  (9.257) (9.261) 

Inflation Volatility   100.335*** 132.524*** 
  (43.193) (44.661) 

Political Risk 
   -170.839*** 
      (44.399) 

Emerging Market 45.905 -38.15 -45.25 -58.263 

(35.341) (50.935) (52.885) (49.881) 

# of Obs. 178 178 178 178 
R-sq. 0.306 0.310 0.330 0.370 
Standard errors are given in brackets. *,** and *** denote significance at 10%, 5% and 1% levels respectively. 

4. Conclusion 

Findings in this note indicate that government debt, net international investment position, 

financial market depth, political risks, inflation, and inflation volatility have significant effects 

on credit ratings. Effects of current account balance, budget balance, and FX volatility are 

almost non-existent. For the developed countries, GDP growth, government debt, and 

inflation volatility matter the most, while the rest have minimal effect since the level of 

economic development and financial indicators are quite homogenous across these 

countries. When it comes to emerging countries, inflation, government debt, financial depth, 

and GDP per capita are considerably important. However, it should be kept in mind that the 

effect of these variables might change over time since the period covered in the analysis 

coincides with rapid capital flows, low GDP growth rates and a low interest rate environment. 
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Finally, empirical results indicate that there may be a negative bias towards emerging 

countries regarding credit ratings. The evidence for bias is driven from the analyses of CDS 

spreads. Although both credit ratings and CDS measure some credit risk, the mechanisms 

through which they function may not be identical. Hence, although such a comparison may 

be informative, the fact that two measures are not perfect substitutes remains as a caveat of 

the study.  
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Appendix 

Table 5: Descriptive Statistics for CDS and Scaled Credit Ratings (Score) for the Sample Period 

Country Mean  Maximum Minimum Standard Deviation 

 
Score CDS Score CDS Score CDS Score CDS 

Brazil 8.62 157.80 9.00 211.84 8.00 121.97 0.49 33.01 

Chile 12.57 94.66 13.00 134.35 12.00 75.08 0.53 20.11 

Colombia 7.90 152.03 9.00 246.75 7.00 101.10 0.85 56.55 

Czech Rep. 13.05 88.96 13.33 135.82 13.00 49.54 0.13 31.83 

France 17.00 75.53 17.00 153.29 17.00 20.24 0.00 48.55 

Germany 17.00 40.36 17.00 70.05 17.00 17.15 0.00 20.78 

Greece 5.19 932.80 12.00 2602.16 1.00 111.77 4.52 923.49 

Hungary 7.67 308.87 9.00 465.41 6.67 196.21 0.88 97.23 

Indonesia 7.29 227.79 8.00 369.70 6.00 162.47 0.95 92.67 

Ireland 11.62 316.20 17.00 709.00 9.67 66.29 2.82 238.05 

Israel 12.00 130.15 12.00 168.89 12.00 87.69 0.00 31.62 

Italy 12.14 200.64 14.00 404.54 9.67 61.16 1.98 121.81 

Japan 14.00 66.02 15.00 100.60 12.67 23.24 1.15 27.15 

Mexico 9.38 138.36 10.00 239.31 9.00 83.88 0.49 51.17 

Netherlands 16.95 55.30 17.00 88.15 16.67 29.36 0.13 20.32 

Norway 17.00 23.07 17.00 30.12 17.00 13.23 0.00 6.97 

Peru 8.90 147.56 10.00 224.73 8.00 104.01 0.85 43.58 

Philippines 6.86 172.88 8.00 284.32 6.00 96.11 0.90 71.10 

Poland 11.00 133.97 11.00 193.29 11.00 67.62 0.00 52.41 

Romania 7.48 282.39 8.00 391.44 6.67 155.45 0.66 82.24 

S. Africa 9.52 187.22 10.00 245.98 9.00 142.70 0.38 40.22 

S. Korea 13.24 119.47 14.00 203.25 12.67 57.31 0.53 50.10 

Spain 13.05 202.69 17.00 432.10 8.67 46.52 3.77 139.07 

Sweden 17.00 36.80 17.00 69.25 17.00 15.12 0.00 18.29 

Switzerland 17.00 51.78 17.00 62.97 17.00 45.85 0.00 9.69 

Thailand 9.38 131.18 10.00 151.88 9.00 107.69 0.49 19.27 

Turkey 7.05 221.91 8.00 317.53 5.00 166.50 1.01 56.79 

United 
Kingdom 

16.67 58.42 17.00 82.66 16.00 21.90 0.47 23.43 

United States 
of America 

16.86 35.99 17.00 48.25 16.67 19.36 0.18 10.96 
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