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Investment/GDP (1970-74)
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Current account balance (percent of world GDP)
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e A AR R o T A S ATFIRFTR o 54t 0 2013 £ IMF 4% ) ¢k

# 25—

F0-T = o 2 (External Balance Assessment, EBA) » 7 34 g4

HLGHF R FN st (D)5 B2 0 B9 X b B A A
AAG BB &I A E A T X EF B A T R

FRARR ~ RHE T A AR GDP 1t 5 2 AR TS (4
Mdkv ~ 2IRR CRARBARR) S Zi AP o FlE 0 ¢ 4R

FOARIE ~ AL € 4Pl L Ji(social protection) ~ FF A E 4~ h R

CAjr = B'Xjt + Y'Zir + &1 (1)
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Zi ™ > ()7 #3492 0 Zie — Zi; = FT k¥ © (policy gap) » %

J-

-

dareRw FlF O R R B2 BFahL e
(/:Ait = B,Xit + V’Zit
= G,Xit + ?’Z;t + (th it) (2)
FTR AT
HI= P E o S RE G R T
B2 Q)T ESNQB) H P BFani F R (current

account norm) i ¥ A A w FlE 2R 2 i o FlE IR

g2 ¥ e o @ W PR4AX T (current account gap) & fESF TR

AL RS R F BRI IR F F R ATERII A
R o

= (E’Xit +V'Z) + [V (Zi — Zi) + &4 (3)
Y
Yo frenig ¥ 1B EF T

Sastre and Viani (2014)z% 5% IMF 2. EBA 4 £ 7 3 3
MeAHd o L ¥ - ARTETREL 2ET > U2 KA
TRSTERBBI R - LRERL 4 e i L 4 T A
Flut o M b B F R - B O~ EF RSN R A G R RE EBA

YR RERA L Mrckkip bl @84 IMF R RE J3) 2 (country desk)#t i ik
gam KB EALR A e A T A EEA T B E 0 T A E ik
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FredA T 5 5 f 5L(R 4) -

Bl 4 EBA £ SV-EBA F3t2. 2 WG F thit v

14,0%
12,0%
10,0%
8,0%
6,0%
4,0%
2,0%
0,0%
-2,0% = = o z a = S - . ] 2 = © < = 9 k-]
c 2 B £ & 8 2 % 2 & % x £ &5 &t T 3z 5 5 M 2
g g = S 8 E T 5 ® 2 5 & £ 8 < © % T 3 2
z o & E = 2 £ A 2 £ £ 3
- 3 2 2 o =
-4,0% = il & b=
£
=
-6,0%
-8,0%

WEBA mExtended specification

F L %k Sastre and Viani (2014)

F R BEA &2 SV-BEA ¢ B~ P A~ 5

ka L% SV-BEA B2 G¥ R v > AP P B2 T 3
XK 2 BE AR L FRERE L DR L F S e BE R TIcD AR
KA MR o B e £ SR AL - 2 B H % SV-BEA B3
2 G H R T AR EBA [ B Y e £ X R R p A LT 5] (R

5) °

2 Sastre and Viani (2014) 12 & & £ o

;T
.ﬂ%
Y
sl
—A—\
}u-
b
=
g
Ak
¢



B 5 477 B p A A £ S EREFEA TR T

6,0% . 3.0% -
China Japan
5,0% 2,0% -
4,0% reserves
1,0%
3,0% M kcontrols
2,0% Mhealth 0.0% - :
M fiscal
1,0% 10% |
0,0% ) . Mresidual
1,0% Extended -2,0% -
2,0% 3,0%
1,0% 8,0%
Canada Germany
0,
0,0% : 6.0%
-1,0%
4,0%
-2,0% -
2.0%
-3,0%
-4,0% 0,0% '
ren
-5,0% -2,0%

7 4L % & ¢ Sastre and Viani (2014)
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H(FA) > @ FA X 5 pr R ¢HiE 5 A (NIP)ch%ds » 57 B 5 54 (4)°
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NIIPt_NIIPt_l :CAt‘l'KAt"'VALt (5)

F3E L g AT F TR

RATAN L FRBPRTY AR TR

B R WR ""“"31“'

%x_elml’j\fll%'fﬁ%

B & et B L 17.7%~55.8% > £ H B 2 el 5 7 £ B
C i S e S
* 1 H®R%E 'F"\a'gl‘"—'a“’%&;m*’k\”il%
35 (L 3w L L 5I1(0
NP H % | £3(+ Rw~) v i1](%)
FA PR E#FA| FA PR EFA
2010 | 14479 12264 221.6 100.0 100.0 100.0
NIIP 5 # 2011 802.9 087.6 -184.7 100.0 100.0 100.0
2012 934.0 733.4 200.6 100.0 100.0 100.0
2010 639.5 626.1 134 44.2 51.1 6.0
AR L 2011 660.8 609.9 50.9 82.3 61.8 -27.6
2012 579.1 414.1 165.0 62.0 56.5 82.3
2010 808.4 600.3 208.1 55.8 48.9 93.9
B Rh 2011 142.1 3777 -235.7 17.7 38.2 127.6
2012 354.9 319.3 35.6 38.0 43.5 17.7
2010 477.9 325.2 152.7 33.0 26.5 68.9
T g s 2011 214.1 176.0 38.1 26.7 17.8 -20.6
2012 -87.8 -91.6 3.8 -9.4 -12.5 1.9
2010 304.1 150.1 154.0 21.0 12.2 69.5
i % B 2011 | -1279  -253.3 125.4 -15.9 -25.6 -67.9
2012 265.3 590.2 -324.9 28.4 80.5 -162.0
2010 26.3 125.3 -99.1 1.8 10.2 -44.7
H 2011 59.0 433.2 -374.2 7.3 43.9 202.6
2012 1774  -157.3 334.7 19.0 -21.4 166.8
T4t kR ¢ @ p ECB Monthly Bulletin, 2014 May
"ECBste 2# 2013 & NIP 2§ %2 2 £ LA DT E86 - i FILT|
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46000 % ~EERM i § ¥ 400 B EERUL i § i
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FAL kR D BT A BIS fexb

g4 T - B e AR

R DRHE@F AL § fod 2 Behy b 4o EER fhd- R
AR EY Mpiier i nErRPETAL BRI AL

Fenfe & > ¥yt o Lane and Shambaugh (2010)13454% 7 i@ b &
£l 5z Wu(RY)E TS R &0 & g EER i
(=) FH %R

WHEHPEET TR OTHE  ROCR T TR FTAE LG
R W E ALt 5B & g EER PR B < chF] e Lane and Shambaugh
(2010)4 %2 I T ~HE I KT - L LFERFFTAF L EH D
FTHXE ¢ REMERMTEEFELR € T4 E(UNCTAD) BIS 2

o

B 7
&

KEFERRERGELS 2 R8T 23k & @F B 7R 2 (Global
Development Finance, GDF) ~ IFS 2 # ¥ X F M &R 4 FHE
(Coordinated Portfolio Investment Survey, CPIS) ¥ ¢k & 73 % b i e &
744 & (Currency Composition of Official Foreign Exchange Reserves,
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COFER)% (% 2) » £ A B T4 4 4606 » HHA 4 2% A& o
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18 TR & R o
PR FA/ 73k P 757 196 78 ’E’:*’E%‘K?% HEEERF A K
w7 |1 % UNCTAD B B %"‘iaﬁ%}”‘ih s {8 lgmﬁ TEHAR
_!;?rra‘xp TR b &

CPIS igE A 681[#@21”5’\#19 220 FEFHF RAELRE
2% |Fa/ Ll §5 50 AT AR  BRAESD %
r = % =
AT RT BISEE B s tpor s 2BIS 1030 M b W% G % 0 TR

f‘% 1 fﬁ % st

NI BIS4L {7 W % |20 B 74738 3% F M 7P W F A 2§ ¢
el il T T T30S PSP 3
P lp# |GDF i F 435-58% 8 4 ¢ BRIt u T
"
ij 7 2 |COFER ¢ R B by R e A
jA
T4 kR ¢ A2 Lane and Shambaugh (2010)

(=) ey 4 5
LR F AL E F EER &2 8
FEF-RAVaFFSFF AR ERIE S S0 fHAZR

Lane and Shambaugh (2010) B3k B W F & & f & ¥ 5 3% b eh
WE e i B&fk EER ¢ nE AEd b0 24(9) ~ 2 (10)4 O |
RRF AL G i"“‘T”"‘—‘Ef(UOLUSt‘(‘)lL,Us,t) R EH
*égﬁ(ﬁﬂc )% L1 gw¢ immbb'é_(wws‘t (D%:IICJS,L“)”G%

o2 2 = & R S Ak LA A L 2
Flg o o P endpdicte bR R BB S wolyse ~ 0 ys, TS

i

Pt

-

TET-oWF AL G2 &5 EER (14,1 ~ k) (e (11) ~ 2
(12))
(L)l Ust — ZN 1/11 t * (*)f”l;St (9)
(DzUSt Zk 1/11t * ('OLLII(]St (10)

4 fcAld s 0 W 3 A 4 2 Eichengreen et al. (2000) =

7l
% "LL/I;I °

ML R FEF LT H
PRFFAY AL
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Ifqt+1 = Ift * (1 + 2 wéus,t * %AEi,US,t+1) (11)
ILt+1 = I (1 + 2 (DiL,US,t * %AEi,US,t+1) (12)

2. Mt % % A EER £ gk

£PEER™ 7 4L 5 B 7% F 4 EERfdco 3+ 5 = 54 4o5t (13):
Hoeshshi R PFEA@A) > B RLi)A N R TAS L FR
fo(Au+L) 0 S bl AP Aa - BF Rl g1

g

Iipt+1 = IF (1 + A)Ilt+1 * Slt A)Ilt+1 * Slt) (13)

(2) &% % i EER "\ 1

W 7 %5 4 EER ¥ £ EER % # > » - Lane and
Shambaugh (2010)#= % # R # A+ h 117 BRFF - HF 22 5 3 &
SRR B AR FT A S RRREf GRS e B
BFo w2 R~ p 2% L35 F 2 BEER™ ™ » A7FRLE > -
Goo BT o V- 3G FhRdpit S @ £ EER TR 0 3 B4
NREFT AR ES L o

R o AZE 60% R RAP M Thdc s f o Bl BR R RG E R
FRE o § WA EER TR ~ AURARERERF 0 &8 EER fr
AN ERgR TR e 0 # ISR L ER BRI A
F2 o A4 EER + 2 p5 > £8 EER PI Tk » 4 F]oh i | 3

d

ST T RN TR N R,

HWAvfd mag =&

T

PR R 0 T AL AT X R G o

0% R AP M ChdpAp M 05 A28 0.7 -
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PRFERAEARA T - & 3dp 0 ¢ BER RS e AP M &
TR B RMREMERTIFIRGE G S L
H

RRLE M R RS 0 A dp i) A M AR R A 0 2

%3 F ki EER # & b EER 2 47 M 0 Ho(he B 3 5 A2 5 4°)

ip B Rk %3

cor(N,T) s.d.(N)
L e -0.26 0.067
TR e -0.63 0.028
o T4 0.41 0.014
FRERR TR 0.73 0.012
v e 2P -0.54 0.095
¢ -0.83 0.063
vwme 2P -0.13 0.046
LA o -0.05 0.031

74 k&R : Lane and Shambaugh (2010)
NS £&mEER T3 | % 4 EER -
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SRR T Jurs"
Ef T A G AU S AR N K p LY P AT
REYREr 4 B3 BRKEL G  FTASTEL AR

ik
Feoim g2 7 KR AR 0 L5 4247 & % (Banking crisis) > 7%

ﬂd\

b

ok

FH VMt a7 R LG o de f2 b g (Liquidity crisis) 5 % F1id
[~ hERsEAZYE 30% 0 NP E R RLE 10% o fLE R A
(Currency crisis) ; %”ﬂﬁ?aﬁj—ﬁfj HEELEC  ERF B A2 A
*hig A ;‘&52»—‘5 = 2 i 4% & 8 (Sovereign debt crisis) ; & ¢ pF )
Fif 5B RIFLE $ £ 5 #8(Multiple Crises) -

FOOEEEE S R e R E L ¥ E
TRETHBIP S HAMERE S ERE D s REF O RFL 0

12 & p 5 4 o 1395 Laeven and Valencia (2012) ¥ & » & St & g & 4
REREETASMER LR F 2 2 F A 0 F 4
ﬁ%%&fﬁ#ﬂ~ﬁﬁéﬁ$%£6m’EM~E$&E@$9~

W AL(T i Ah~ oL T A T4 GDP 2 5% if 4077 5 2 & B4
PALE B 2AFR AR RS E B A Mk
%}& °
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=~ RS AR
—)ﬁﬁﬁ%ﬁiiﬁﬁ%ﬁﬂ
1% - 244 FEgadin FlE
Krugman (1979) & % — i f p ¥ H3 hflE F > % - B
AMEARAAG AR PSR FA RS L 0T A AR R
MELLL FF AR Red e ASRfe e F - AEALES
FIRPE  EF 2R R BAMiAT 0 1 AFATL
Pk s B@ @t mFAmL - LI IRR KRB bR
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Statistically Statistically

Regressions of Country Performance on Each Leading Indicator and GDP per Capita®
" ¥ o . a significant and  significant and

Darker color shading equivalent to higher statistical signifi for lsading indicaty signin X sign
E‘;::';' Currency ~ Equity ~ Recourse Industrial . atleastiwo  in at leastthree
Prassure Mar ket Market to IMF SBA Production regressions?*  regressions?*
Leading Indicator
R Resenves (% GDF) Yes Yes
: Reserves (% external debt) Yes Yes
: Resenves (in months of imports) Yos Yes
: M2 to Resenves
s Short-term Debt (% of reserves) Yes Yes
: REER (5-yr % appreciation of local currency) Yes Yes
i REER {Deviation from 10-yr av) Yos Yes
- GDP growth (2007, %) Yes
: GOFP Growth (last 5 yrs) Yos
GDF Growth (iast 10 yrs)
c Change in Credit (5-yr rise, % GDF)
: Change in Credit (10-yrrise, % GOP) Yes
P Credt Depth of Information Index (higher=more)
T Bank liguid reserves to bank assets ratio (%)
Current Account (% GDF) Yes
C: E Current Account, 5-yr Average (% GDF) Yes
: 3 Current Account, 10-yr Average (% GDF) Yes Yes
N N Net National Sawings (% GNI) Yeos Yes
i Gross National Savings (% GOP) Yes Yes
: Change in M3 (5-yr rise, % GDF)
N
E Change in M2 (Syr rise, % GDF)
L Trade Balance (% GDF) Yes
; Exports (% GDP)
E Imports (% GDP)
L Inflation (average, last 5 yrs)
F Infiation (average, last 10 yrs) Yes Yes
f ] Stock Market (5 yr % change)
K
(.2 T Stock Market (5 yr returndst.dev.) Yes
I R Real Interest Rate Yes
: : Deposit Interest Rate
Short-term Debt (% of expornts) Yes
E Short-term Debt (% of external debt)
D ; Public Debt Senvice (% of exports) Yeos
: f Public Debt Ssndce (% GNI) Yes
T I Mutiateral Debt Service (% Public Debt Service)
l: Aid (% of GNI)
Financing via Int. Cap. Markets (gross, % GDP)
Legal Rights Index (higher=more rights) Yes
Busi Extent of Disciosure Index (hig
distios )
f . Portfolio Flows (% GOF) Yos
FL FOI net inflows (% GDP) Yes Yes
'If '::' FDI net outfiows (% GDP) Yos Yes
t : Net FDI (% GDP)
p  External Debt Service (% GNI) Yes
x & Present Value of External Debt (% exports) Yos
! T Present Value of External Debt (% GNI) Yes

*OLS with het lasticity robust standard errors performed for four continuous variables; probit for IMF recourse vanabie
*At least two (or three) statistically signficant coefficients at 10% level, of which all must have consistent sign

7 4% &R : Frankel and Saravelos (2012)
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