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1 Bouhia R., Blanc G., Falciola J., Kaczmarczyk P., and J. Bodelet (2022): “Between stress and strain: 
understanding, measuring, and analysing financial conditions in developing countries in times of Covid-19     
and beyond”. UNCTAD Research Paper. To be published. 
2 The five clusters result from an ex-post classification that is without any preconceived assumption on how to 
group countries together. The analysis of the loadings from the factor analysis, which measure how well-fitted 
countries are in their clusters, shows that this ex-post classification performs far better than any ex-ante 
classification, based on geographical or income groups, for instance.  
3 The FCIs quantitatively summarize common patterns within clusters, their interplay with global drivers – such 
as global monetary conditions and commodity prices – and pave the way for better evidence-based global 
governance. To this extent, they do not reflect the full complexity of and nuances across national situations. 



Figure 1: Overview of the five FCIs' clusters 

4 Carry trade generally consists in borrowing in a low-interest rate currency, such as the US dollar, and lending 
in a high-interest rate currency, such as the Brazilian real, in an attempt to make profits. 





Table 1 List of countries by cluster and associated loadings 

G1 - "The Classics" G2 - "The Terms of 
Trade Sensitive" 

G3 - "The Sovereign 
Debt Strugglers" 

G4 - "The Alt-
Terms of Trade 

Sensitive" 

G5 - "The private debt 
strugglers" 

Member  Loading Member  Loading Member  Loading Member  Loading Member  Loading 

Singapore 96.2% Mali 88.5% Lebanon 91.9% Kenya 88.3% Pakistan 86.1% 

Malaysia 91.6% Niger 83.6% Zimbabwe 83.4% Uganda 82.4% Argentina 85.1% 
Hong Kong 
SAR China 88.4% Lesotho 81.1% Haiti 78.0% Nepal 78.8% Nicaragua 82.3% 

China 83.2% South Africa 79.8% Tunisia 69.8% Rwanda 68.6% Turkey 70.5% 

Thailand 81.7% Burkina Faso 79.1% Sudan 66.6% Burundi 33.6% Philippines 59.3% 

Korea 81.4% Guinea-Bissau 78.4% Chad 66.4%     Mozambique 57.7% 

Russia 81.4% Colombia 75.8% Sierra Leone 59.6%     Bangladesh 53.9% 

Ghana 78.9% Togo 71.4% Egypt 56.3%     India 52.0% 

Mexico 78.7% Botswana 69.2% El Salvador 54.7%     Jamaica 49.0% 

Peru 78.5% Chile 63.7% Uruguay 47.4%       

Brazil 78.2% Benin 63.4%          

Mongolia 76.5% Namibia 63.4%          

Ecuador 76.3% Bolivia 63.3%          

Zambia 75.9% Tanzania 56.0%          

Ukraine 72.4% 
Kyrgyz 
Republic 53.8%          

Algeria 65.2% Sri Lanka 51.8%          

Paraguay 64.8% 

St. Vincent 
and the 
Grenadines 45.0%          

Mauritius 63.9% Kazakhstan 42.7%          

Ethiopia 63.8% Angola 42.3%          

Indonesia 63.6% Vietnam 36.2%          

Democratic 
Republic of the 
Congo 60.8% Liberia 29.9%          

Nigeria 59.4%            

Jordan 59.0%              

Cabo Verde 51.5%              

Guinea 51.3%              

The Gambia 48.3%              

Morocco 44.9%              

Venezuela 37.1%              

Madagascar 28.6%                 
Note: The closer to 100% the loading, the better represented the country is in its cluster 
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G1 - "The Classics" G2 - "The Terms of Trade Sensitive"

G3 - "The Sovereign Debt Strugglers" G4 - "The Alt- Terms of Trade Sensitive"

G5 - "The Private Debt Strugglers"





5 See www.mobilizingdevfin.org 



 


