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Total 
financing

VEF Million % GDP VEF Million % GDP VEF Million % GDP % GDP

1984 2 0.5 3 0.6

1985 -0 -0.0 0 -0.0 12 2.6 2.5

1986 0 0.0 0 -0.1 9 1.9 1.9

1987 10 1.4 13 1.8 21 3.1 6.3

1988 1 0.1 14 1.6 27 3.1 4.7

1989 29 1.9 67 4.4 48 3.2 9.5

1990 -28 -1.2 23 1.0 106 4.6 4.4
1991 -9 -0.3 32 1.0 205 6.8 7.5
1992 -4 -0.1 23 0.5 131 3.2 3.6
1993 16 0.3 37 0.7 146 2.7 3.6

1994 122 1.4 217 2.5 436 5.0 8.9

1995 -8 -0.1 220 1.6 436 3.2 4.7

1996 630 2.1 1,136 3.9 1,239 4.2 10.2

1997 -1,108 -2.6 39 0.1 1,888 4.5 2.0

1998 -343 -0.7 -252 -0.5 1,504 3.0 1.8

1999 -458 -0.8 17 0.0 1,902 3.2 2.5

2000 -435 -0.5 -1,574 -2.0 1,566 2.0 -0.6 

2001 -344 -0.4 -1,507 -1.7 1,332 1.5 -0.6 

2002 1,291 1.2 481 0.4 2,410 2.2 3.9

2003 1,600 1.2 2,120 1.6 5,400 4.0 6.8

2004 -2,846 -1.3 -3,748 -1.8 7,065 3.3 0.2

2005 -1,337 -0.4 -4,456 -1.5 8,633 2.8 0.9

2006 757 0.2 927 0.2 25,067 6.4 6.8

2007 1,538 0.3 3,678 0.7 27,608 5.6 6.6

2008 2,212 0.3 7,565 1.1 35,119 5.2 6.6

2009 -1,069 -0.2 6,939 1.0 32,561 4.6 5.4

2010 -394 -0.0 9,009 0.9 46,711 4.6 5.4

2011 -173 -0.0 16,789 1.2 76,315 5.6 6.8

2012 -12,103 -0.7 10,245 0.6 124,277 7.6 7.5

2013 76,303 2.9 124,826 4.7 272,982 10.2 17.8

Averages
All years 0.15 0.83 4.01 5.10

Controls 0.48 *** 1.29 ** 4.34 * 6.30 ***

Free market -0.52 -0.03 3.36 2.82

Unanticipated Inflation, Financial Repression and Seigniorage in Venezuela (1984-2013)

Unanticipated Inflation 
Effect

Ex-ante Financial 
Repression Effect

Seigniorage
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1991 ../00 12/03 34/.5 .4/.3 33 ./25
1992 .4/22 12/63 30/65 ../34 16 2/47
1993 .2/7. 31/26 68/.0 .6/41 60 2/00

1994 1./33 83/38 50/.5 47/.8 608 4/82

1995 .4/50 .0/70 37/78 9.8/57$ 9162$ 9./78$

1996 5/03 .34/55 .45/.0 .24/02 3:678 ../0.

1997 5/40 .7/27 10/15 912/02$ 9532$ 91/11$

1998 .8/2. .1/27 32/2. 6/82 .02 2/38

1999 .6/30 .2/81 18/41 91./38$ 9520$ 9./43$

2000 .3/3. .1/18 17/12 93/51$ 9146$ 92/31$

2001 .6/7. 8/63 11/25 ./28 .27 2/.1

2002 .3/20 82/63 0./61 45/32 0:710 0/25

2003 0/05 30/48 42/00 .1/37 1:860 ./57

2004 7/71 .7/1. 18/18 94/05$ 9.:884$ 92/70$

2005 7/.3 .1/22 .5/50 6/6. .:632 2/67

2006 8/47 ./0. 0/42 96/63$ 9.:442$ 92/35$

2007 5/.6 2/22 5/.6 ./33 60. 2/.2

2008 1./48 2/22 1./48 .1/2. 3:556 2/45

2009 .6/.3 2/22 .6/.3 92/36$ 9.66$ 92/21$

2010 .3/00 78/10 .22/74 07/5. 83:273 8/12

2011 .3/73 .3/.7 10/7. .3/.0 .8:.24 ./.5

2012 5/30 2/22 5/30 90/.1$ 9.8:8.2$ 9./2.$

2013 .3/78 61/55 81/88 64/52 .44:.21 4/01

Averages

All years ./82

Controls 1/.3

Free market 2/70
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1991 11.879 ./012 23045 43042 22 40/5
1992 15.002 ./062 21065 44023 .6 /037
1993 10.712 2.0/6 68041 4603. 61 /011

1994 21.327 7503/ 447071 78073 83. 703.

1995 15.979 32071 71023 .208. 223 .063

1996 9.827 75017 57033 66047 49634 6052

1997 9.581 7057 41024 :2/071$ :49278$ :20.1$

1998 16.009 4.0/7 2/0/4 608/ 41/ /028

1999 14.375 4/08. .803. :.4028$ :5/1$ :4032$

2000 13.309 4.0.8 .70./ :205.$ :.36$ :/02.$

2001 14.713 8062 ..0/5 40/8 4/7 /04.

2002 13.084 8/062 1406. 3502/ 197.1 10/5

2003 8.887 4/5023 4.7058 15063 459432 460.7

2004 7.721 47021 .8066 :3074$ :49846$ :/078$

2005 7.126 :3063$ 40.5 :460.1$ :69826$ :403.$

2006 6.565 :4035$ 6017 :10/8$ :.9141$ :/07.$

2007 9.142 85034 130/4 770./ .79171 3086

2008 21.558 :40/7$ ./0.8 4/074 29384 /032

2009 14.127 23018 330/3 6/031 489518 .06/

2010 13.883 45058 28084 .2077 479/37 4081

2011 13.726 410.. 26066 41054 .29443 407/

2012 9.375 .5058 6.043 .6088 3/967. 20/1

2013 13.758 .47013 .84031 .6601. 1.79./5 240/2

Averages

All years 206/

Controls 3048$;

Free market /088

Expost'Financial'Repression'@Parallel'Market'Rate
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% GDP (at official 
exchange rate)

% GDP (at parallel 
exchange rate)

Constant 2013 
US$ Million

% of Exports

1983 5.5 11.3 6,908 19.0

1984 3.5 6.8 4,850 13.6

1985 1.7 3.1 2,263 7.2

1986 1.6 2.9 1,532 8.3

1987 -1.0 -1.6 -840 -3.9 

1988 -2.7 -4.7 -2,414 -12.0 

1989 7.1 7.2 5,291 21.4

1990 6.3 6.3 5,466 17.3

1991 4.6 4.6 4,264 16.4

1992 1.7 1.7 1,691 7.2

1993 -1.5 -1.5 -1,488 -6.2 

1994 5.7 6.2 5,266 20.4

1995 4.4 6.2 5,267 17.7

1996 3.5 3.8 3,728 10.4

1997 6.7 6.7 8,507 24.3

1998 6.7 6.7 8,869 34.7

1999 4.2 4.2 5,783 19.6

2000 5.2 5.2 8,381 18.2

2001 7.7 7.7 12,685 35.3

2002 10.6 10.6 12,967 36.7

2003 4.5 6.8 4,893 13.9

2004 7.8 11.8 11,019 22.2

2005 8.2 10.4 14,217 21.1

2006 4.0 5.0 8,698 11.2

2007 7.8 16.3 20,369 25.6

2008 6.5 13.5 22,801 21.6

2009 7.1 20.1 25,366 40.8

2010 7.5 14.5 21,536 30.8

2011 6.1 12.2 19,890 20.8

2012 3.1 8.1 12,148 12.3

2013 2.0 11.4 8,612 9.7

Averages

All years 4.7 7.1 8,720.6 17.2

Controls 4.4 8.0 * 9,724.6 15.7

Free market 5.2 5.2 6,712.5 20.3
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% GDP  ( at official rate) % GDP (at parallel rate)
Constant 2011 
US$ Million

% of Exports % of Imports

1984 2.0 3.8 2,629 7.6 16.7

1985 1.5 2.7 1,936 6.4 12.1

1986 2.7 4.8 2,469 13.8 15.0

1987 3.2 5.0 2,502 11.9 14.0

1988 3.7 6.5 3,240 16.6 13.8

1989 2.6 2.6 1,888 7.9 14.0

1990 1.6 1.6 1,382 4.5 11.6

1991 2.3 2.3 2,039 8.1 11.9

1992 2.5 2.5 2,487 10.9 12.0

1993 2.3 2.3 2,176 9.4 12.0

1994 2.1 2.4 1,936 7.8 14.7

1995 2.6 3.7 3,012 10.5 16.6

1996 1.5 1.6 1,566 4.5 10.8

1997 1.9 1.9 2,304 6.8 11.8

1998 1.9 1.9 2,451 9.9 11.5

1999 0.7 0.7 904 3.2 5.0

2000 1.5 1.5 2,348 5.3 10.5

2001 1.7 1.7 2,652 7.6 10.6

2002 1.5 1.5 1,761 5.2 10.3

2003 1.2 1.7 1,205 3.5 9.2

2004 1.9 2.9 2,632 5.5 12.7

2005 1.7 2.1 2,791 4.3 9.9

2006 5.1 6.3 10,775 14.4 28.0

2007 6.7 14.1 17,034 22.1 32.8

2008 1.1 2.3 3,811 3.7 6.9

2009 1.0 2.9 3,595 6.0 8.4

2010 2.6 5.0 7,228 10.7 18.2

2011 3.8 7.5 11,900 12.8 25.4

Averages
All years 2.3 3.4 3,666.1 8.6 1,380.1

Controls 2.6 ** 4.3 *** 4,563.8 ** 9.4 * 15.5 **

Free market 1.8 1.8 2,050.4 7.1 1,071.6

Over-invoicing of imports
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Distribution of import discrepancies: merchandise imports (WDI vs imp_comtrade) in 1984
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Distribution of import discrepancies: merchandise imports (WDI vs imp_comtrade) in 2007
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Distribution of import discrepancies: merchandise imports (WDI vs imp_comtrade) in 1991
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Distribution of import discrepancies: merchandise imports (WDI vs imp_comtrade) in 1998
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Distribution of import discrepancies: merchandise imports (WDI vs imp_comtrade) in 1999
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% GDP  ( at official rate)% GDP (at parallel rate)
Constant 2011 US$ 

Million
% of Exports % of Imports

1984 *** 2.0 3.8 2,629 7.6 16.7

1985 *** 1.5 2.7 1,936 6.4 12.1

1986 *** 2.7 4.8 2,469 13.8 15.0

1987 *** 3.2 5.0 2,502 11.9 14.0

1988 *** 3.7 6.5 3,240 16.6 13.8

1989 *** 2.6 2.6 1,888 7.9 14.0

1990 ** 1.6 1.6 1,382 4.5 11.6

1991 -    2.3 2.3 2,039 8.1 11.9

1992 ** 2.5 2.5 2,487 10.9 12.0

1993 -    2.3 2.3 2,176 9.4 12.0

1994 *** 2.1 2.4 1,936 7.8 14.7

1995 *** 2.6 3.7 3,012 10.5 16.6

1996 *** 1.5 1.6 1,566 4.5 10.8

1997 *   1.9 1.9 2,304 6.8 11.8

1998 *** 1.9 1.9 2,451 9.9 11.5

1999 -     0.7 0.7 904 3.2 5.0

2000 -     1.5 1.5 2,348 5.3 10.5

2001 -     1.7 1.7 2,652 7.6 10.6

2002 -     1.5 1.5 1,761 5.2 10.3

2003 -     1.2 1.7 1,205 3.5 9.2

2004 -     1.9 2.9 2,632 5.5 12.7

2005 -     1.7 2.1 2,791 4.3 9.9

2006 *** 5.1 6.3 10,775 14.4 28.0

2007 *** 6.7 14.1 17,034 22.1 32.8

2008 -     1.1 2.3 3,811 3.7 6.9

2009 -     1.0 2.9 3,595 6.0 8.4

2010 *** 2.6 5.0 7,228 10.7 18.2

2011 *** 3.8 7.5 11,900 12.8 25.4

Averages

All years 2.3 3.4 3,666.1 8.6 1,380.1

Controls 2.6 ** 4.3 *** 4,563.8 ** 9.4 * 15.5 **

Free market 1.8 1.8 2,050.4 7.1 1,071.6

Over-invoicing of imports
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Capital Flight
 Over-Invoicing of 

Imports 

US$ Million US$ Million US$ Million
% GDP -at  

Official rate
% GDP - at 

Parallel rate
Constant 2011 

US$ Million
% of Exports

1984 2,162 1,210 3,372 5.4 10.6 7,325.3 21.2

1985 1,028 908 1,936 3.2 5.8 4,127.3 13.6

1986 709 1,180 1,889 4.3 7.7 3,952.0 22.1

1987 -403 1,240 837 2.2 3.4 1,688.6 8.0

1988 -1,205 1,670 465 1.0 1.8 902.0 4.6

1989 2,768 1,020 3,788 9.8 9.8 7,011.7 29.3

1990 3,014 787 3,801 7.9 7.9 6,675.3 21.8

1991 2,450 1,210 3,660 6.9 6.9 6,168.6 24.5

1992 1,001 1,520 2,521 4.2 4.2 4,125.2 18.0

1993 -907 1,370 463 0.8 0.8 735.6 3.2

1994 3,293 1,250 4,543 7.8 8.6 7,034.4 28.2

1995 3,386 2,000 5,386 7.0 9.9 8,112.6 28.2

1996 2,466 1,070 3,536 5.0 5.4 5,175.9 14.9

1997 5,757 1,610 7,367 8.6 8.6 10,541.3 31.1

1998 6,098 1,740 7,838 8.6 8.6 11,038.6 44.6

1999 4,083 659 4,742 4.8 4.8 6,503.7 22.8

2000 6,118 1,770 7,888 6.7 6.7 10,464.1 23.5

2001 9,403 2,030 11,433 9.3 9.3 14,935.1 42.9

2002 9,841 1,380 11,221 12.1 12.1 14,317.8 41.9

2003 3,783 962 4,745 5.7 8.6 5,942.9 17.4

2004 8,797 2,170 10,967 9.7 14.7 13,302.5 27.6

2005 11,738 2,380 14,118 9.8 12.5 16,558.8 25.3

2006 7,364 9,420 16,784 9.2 11.3 19,197.9 25.6

2007 17,948 15,500 33,448 14.5 30.4 36,758.5 47.8

2008 20,569 3,550 24,119 7.7 15.8 25,890.7 25.4

2009 23,505 3,440 26,945 8.2 23.0 28,158.1 46.8

2010 20,255 7,020 27,275 10.2 19.5 28,082.9 41.5

2011 19,261 11,900 31,161 9.8 19.7 31,161.0 33.6

Averages

All years 7.16 10.31 11,996.0 26.3

Controls 7.25 12.15 ** 13,910.4 * 25.6

Free market 6.99 6.99 8,550.5 27.4

 Broad Capital Flight 



!W

U$/$3+$&*%HGGHD!=H>Y
[*2'(*&%\&'7#(%4a%08%E,F%A$*<+)$9%*(%2*)*&&$&%A*)N$(%)*($<?

0

5

10

15

20

25

30

35

1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010

Percent

Trend line

Figure 8. Composite Capital Flight Measure as a Percent of GDP at 
the Parallel Market Exchange Rate and its Trend: 1984-2011
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Total 
financing

VEF Million % GDP VEF Million % GDP VEF Million % GDP % GDP

1984 3 0.7 3 0.6

1985 -2 -0.4 0 -0.0 12 2.6 2.1

1986 0 0.0 0 -0.1 9 1.9 1.9

1987 10 1.4 13 1.8 21 3.1 6.3

1988 -7 -0.8 12 1.4 27 3.1 3.6

1989 28 1.9 66 4.4 48 3.2 9.4

1990 -50 -2.2 17 0.8 106 4.6 3.2
1991 37 1.2 39 1.3 205 6.8 9.3
1992 3 0.1 23 0.6 131 3.2 3.8
1993 22 0.4 38 0.7 146 2.7 3.8

1994 88 1.0 209 2.4 436 5.0 8.4

1995 -166 -1.2 194 1.4 436 3.2 3.4

1996 644 2.2 1,141 3.9 1,239 4.2 10.3

1997 -1,660 -4.0 32 0.1 1,888 4.5 0.6

1998 513 1.0 -318 -0.6 1,504 3.0 3.4

1999 -67 -0.1 19 0.0 1,902 3.2 3.1

2000 111 0.1 -1,699 -2.1 1,566 2.0 -0.0 

2001 195 0.2 -1,584 -1.8 1,332 1.5 -0.1 

2002 1,713 1.6 493 0.5 2,410 2.2 4.3

2003 -2 -0.0 1,980 1.5 5,400 4.0 5.5

2004 -4,384 -2.1 -3,546 -1.7 7,065 3.3 -0.4 

2005 1,188 0.4 -4,814 -1.6 8,633 2.8 1.6

2006 1,943 0.5 959 0.2 25,067 6.4 7.1

2007 945 0.2 3,612 0.7 27,608 5.6 6.5

2008 1,093 0.2 7,281 1.1 35,119 5.2 6.4

2009 -3,270 -0.5 6,517 0.9 32,561 4.6 5.1

2010 1,111 0.1 9,224 0.9 46,711 4.6 5.6

2011 388 0.0 16,874 1.2 76,315 5.6 6.9

2012 -11,864 -0.7 10,258 0.6 124,277 7.6 7.5

2013 93,349 3.5 131,293 4.9 272,982 10.2 18.7

Averages

All years 0.16 0.81 4.19 5.08

Controls 0.32 1.27 *** 4.34 * 6.10 **

Free market -0.16 -0.07 3.36 3.14

Unanticipated Inflation 
Effect

Ex-ante Financial 
Repression Effect

Seigniorage

Unanticipated Inflation, Financial Repression and Seigniorage in Venezuela (1984-2013)
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Capital flight (including overinvoicing of  imports)
Constant US$2012
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Capital flight (including overinvoicing of  imports)
% of  GDP (official exchange rate)
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Capital flight (including overinvoicing of  imports)
% of  GDP (average parallel exchange rate)
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Capital flight (including overinvoicing of  imports)
% of  Exports
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21,3%%

26,3%% 26,1%%

13,7%%

34,0%%

24,6%%
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8,0%%
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