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FX inflows FX share N?n-FX FX inflows FX share Mor: P FX inflows FX share Mo
inflows inflows inflows
Variable (1) 2) (3) (4) (5) (6) (7) (8) ©)
FX Regulation; ;.3 -0.496* -0.926** 0.106 -0.662** -0.997** 0.0540 -0.628** -0.963** 0.0450
p -value 0.0592 0.0200 0371 0.0123 0.0104 0.637 0.0151 0.0110 0.647
Global Factors
Global Volatility .., -0.2466*** 0.3069* -0.1592***
(0.0796) (0.1554) (0.0429)
Global Growth ,; 0.0691*** -0.0201 0.0113
(0.0223) (0.0392) (0.0182)
Fed Funds Rate (Changes) . ; -0.1446** 0.1399 -0.0647%*
(0.0560) (0.1242) (0.0252)
Domestic Variables
Non-FX Regulation  , . ; 0.222 -0.152 0.150 0.121 0.0288 0.0588
p-value 0.186 0.450 0.135 0.452 0.870 0.423
Real GDP Growth . ; 0.0624*** 0.0181 0.0196** 0.0708*** -0.0056 0.0290***
(0.0165) (0.0145) (0.0079) (0.0145) (0.0169) (0.0104)
Volatility of Exchange Rate (FW),.; -0.1925 0.0778 0.0837** -0.1910 -0.0900 0.1046***
(0.1168) (0.1664) (0.0329) (0.1145) (0.1575) (0.0340)
IR Differential (changes, FW) ..; 0.0043 0.0109 -0.0104 0.0064 0.0154 -0.0146**
(0.0164) (0.0612) (0.0072) (0.0138) (0.0607) (0.0071)
Sovereign Ratings .., 0.0741*** -0.0629* 0.0494*** 0.0721*** -0.0515 0.0359**
(0.0261) (0.0357) (0.0173) (0.0247) (0.0339) (0.0160)
Financial Openness (changes) ., 0.4452 0.4567 0.0406 0.6345** 0.3088 0.2109
(0.2910) (0.7909) (0.1643) (0.3036) (0.7551) (0.1650)
Constant -1.1112%** 1.0489 -0.6812** -0.5386 -0.0101 -0.2423
(0.4062) (0.7779) (0.2630) (0.3683) (0.5968) (0.2261)
Time fixed effects Yes Yes Yes Yes Yes Yes No No No
Number of observations 3,589 3,531 3,535 3,381 3,348 3,368 3,381 3,348 3,368
Adj. R -squared 0.069 0.01 0.034 0.09 0.011 0.051 0.065 0.002 0.028
Number of countries 48 48 48 48 47 48 48 47 48
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24 RHMFEIRE P HEHEFIRRIFIERFLEF RS
FX inflows FX share FOTREX FX inflows FX share 2 FX inflows FX share Non-EX
inflows inflows inflows
Variable (1) (2) (3) (4) (5) (6) (7) (8) (9)
FX Regulation, 1o (.3 0.0588** 0.516** 0.00848 0.0549** 0.513** 0.00941 0.0530** 0.464** 0.0166
p -value 0.0167 0.0280 0.796 0.0370 0.0269 0.779 0.0336 0.0232 0.634
Global Factors
Global Volatility . ; -0.0033 -0.0079 0.0059
(0.0118) (0.0879) (0.0042)
Global Growth . -0.0063* -0.0131 -0.0004
(0.0032) (0.0183) (0.0011)
Fed Funds Rate (Changes) ., 0.0213** 0.0892 0.0018
(0.0081) (0.0748) (0.0031)
Domestic Variables
Non-FX Regulation , ,, 1.5 0.000220 0.0707 -0.00265 0.0123 0.0687 0.00503
p-value 0.991 0.448 0.584 0.538 0.405 0.211
Real GDP Growth ., 0.0020 -0.0004 -0.0004 0.0001 -0.0061 -0.0007
(0.0013) (0.0085) (0.0005) (0.0012) (0.0089) (0.0005)
Volatility of Exchange Rate (FW) ., 0.0134 0.0521 -0.0082** 0.0026 0.0524 -0.0060*
(0.0107) (0.0463) (0.0039) (0.0102) (0.0415) (0.0031)
IR Differential (changes, FW) ., -0.0031* -0.0171 0.0005 -0.0036* -0.0178 0.0001
(0.0016) (0.0170) (0.0006) (0.0018) (0.0211) (0.0006)
Sovereign Ratings ., 0.0107 0.0058 -0.0012 0.0110** 0.0086 0.0012
(0.0066) (0.0148) (0.0015) (0.0051) (0.0191) (0.0007)
Financial Openness (changes) .. 0.0215 0.3201 -0.0176 -0.0195 0.3150 -0.0245**
(0.0483) (0.2246) (0.0112) (0.0569) (0.2172) (0.0112)
Constant -0.1288 0.0261 0.0207 -0.0595 -0.1367 -0.0100
(0.0944) (0.2706) (0.0181) (0.0786) (0.4124) (0.0165)
Time fixed effects Yes Yes Yes Yes Yes Yes No No No
Number of observations 3,344 2,804 2,736 3,147 2,728 2,613 3,147 2,728 2,613
Adj. R -squared 0.098 0.04 0.192 01 0.039 0.202 0.076 0.034 0.190
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