IMFBlog

INSIGHTS AND ANALYSIS ON ECONOMICS & FINANCE

TSR DA DR : EAE 72 A 4

F—UVRFTARNT LR
20174 6 A 26 H

REINZDOARIBNIEETHEHEELH 0 T2, ~ 7 o R M EE 8 O Ik %
RTEHELHY ., FiET5ICH720 Ko REENRLETY, EEEM2RER &R
ET 5 L0 D \EHITH - T, IMF I 3fE, RO KIE - Husko SRR 2 5056 L
TWET, £OHIE, HREEN R AZHZ THIST D UEDOH LR Y A
JNWZONWTEEERTHZ & TT,

—REFFO LS, H - ok (DUF, TE) SR LET) OHIEEHCIEET S A LR
HIERDY, EERCIIFGETRES ZE bHY £, PiitE LR HET ) E
ik, LY —EAORBHE Y bE AL EMAL, ZRERBIESFRTEFNE
T TOET, HROMOEICK LAEEAT S L, FIIhOEN B A
TLT, ZORTFTEEMELET,

—J7. RO (REIEIRT) ORI, WEICHT 5 S E T,
REWTI, EAOREIZSINORE L —B 20T, ROBKICRFHEO AF
k. EORFEOGTHLE LAY T, ST [SEMSEA & bis Fil
<

REEPRELFEE LD D...

%< Ot REIN ORI NR TR DXL ETTLHZENH Y, FFIILET
X2BDOGENDHY £, HIZIE, I—u o R TITOEL OEERO X I, A
N O &l b ERIZHET LTV A ETIR, J77 OBRE% DI & 72 D& % ZFET
HZMERH Y ET, EINTORERED DI WGE OIMEEIZBRIZ > TV E
T, TOMEIF, BENEINBFICRDE0WH 2 LT,

WDSLGDETIE, ZOPCENYTTEY £9, SBELRKERS AL, HEEN S
<V RHICHRE LTS EICEW TR, EOZDIEN B2z L (BEHEIX

IMFBlog home: https://blogs.imf.org/



https://blogs.imf.org/
https://blogs.imf.org/

IRFIZRDET) | EHBEENESEL 2N TEET, BL, FEROIAD IR
TE DI EMFMTT,

CERIXY R DR

L L, BENCEZCMO IMFHFIEE 23R~ 7- X 512, AR B#ERC, 2 0FE &
R ER O ST DO~ 7 v fRmm & MBIR CORBICERT 2 kEEZ RTZERnH Y %
T, WREBEZWZDFFDMER~DT 78 2%%) 2N DH LT, I ~DH&
BEICRT DIRFENIRZ TH L EIX, BERMAOEROEILIZH L THEFHTHY . &
W7 BCE OB Z R BB AIREMER H Y 9, T AU BUEER A O ATREE A
EmHBH LD ET,

[FIRFIZ, R OMEEEL, FlITREOFRIITEZH < L5 B R"+ohttaot—
TT4— - Fy el ZOEOKEOREZER I/ 155 ENKEHE OELOIkED
AREME DY £, BAEZMYIRE . AHEEZMHERIE L2 3. TOEOHIEIZA
DET, FEAWEEMBESEDZE1E, 77— ULREICE > THLT T A0 E%E
H72H L, RO OR KO E e RN G 72 53~ A - Ak 2 Mageik 2 e
LET, 2o~ AF A, HRNRTFEORERELIAA, RFEEITBIT S
REERNEEOREV L EENET,

BENbFES

WEITIE, RERIIABIFEICL > THEEZ SNTZ < DIRELOEFINR &V £7,
BZ O RBEA®mOOIL, 1920 FRE 025 1930 FRFIEAIS T Tid & 7o KRR
TLX 9, Zhid, KEEERRTE FRCkEE 7T 0 R) ERTE (KA e0eE
72E) L OMOARKERIEDTZ O OERRE ORI Z_Z LE LT, TORMED
7o b SRR BT ORI, 3B R R 2 [EBRE R T O & iR
7 [E O G [ 72 R AL L ONERFICHIRT 2 2 E 2 B E L2 IMF OFRNLIZEEN D &
L7z,

EOFI T, HREeREE (V—~2 - Ta v 7)) [ TELEMR R & 2T En
AR E SV MEFIER S E R Z LE Lic, ZOARHEET, AP TRENZRK
Bzl L, BHFEICEEWIARR (VEyaly) WS ETORMEN
THZEMWTEELE,

IMFBlog ?D 78— AX—: https://blogs.imf.org/



https://blogs.imf.org/
https://blogs.imf.org/

571 i HROBEINZDO Y& (1979-2016)
(GDPLL. %)

m FFE B 22

at e

-3

1979 1984 1989 1994 1999 2004 2009 2014

H A : IMF, World Economic Outlook Database & IMFIZ & 51 &E
o A LORE/MBEICK Y ETFIREFFROSEEILT LE—BLAL

A2 DR

IMF 13 5- 2 B V- HERR O#EPE C, I O AR M N 5] & i 2 TR /2 U 2 7 &8t
W D7 DIARTEHTL X 52 IMF X 2012 FELIRE, A EREHE O HEHI % &
SEIZEWT, RO 22 28 W E & o— v [ 2 PR R e ARG & 50 L T
F9, ZNHDOED GDP AEtEEIL. ALK D 85%iRIZ BV 9,

ZOFHEiO BEYIE, FHICY 27 BROEITEZIR R L, BEA7R RIS 5 A
REME DXL IR OWTEENZBOR T KA A28 9 5 Z & T, TORERIE,
FMBEOFER 4 LipamsE & A2 1 BPIT SN D aiE 7 NS o2 e
B3 2t E (ESR) | omFicEifisnEd, Jiuk, KEMIZIZEBOLOT
HHTH, FFEDEE DOBONI TIEAR <, HREEEOPEICEREY TTED,
I =NV R G SR LSS~ o REERNE R AT HIOICEETY,

IMFBlog ?D 78— AX—: https://blogs.imf.org/



https://blogs.imf.org/
https://blogs.imf.org/

ESHEET 5 OAET D20, EOREOXMIRT (F7130RF) MA@
D, EZNEN EE] THOAINERMD LI ENRROT ¥ LT, &R
IWEDOBERNIEFIEMETH D720, 2TOEICH L, £ oaEl 72 R & 72
HNEREET DR MR FRIIGFELETA, ML IZIMFIT, B2 LD LS
ZIRNH DD, WENR Y A7 2l 5 72 OfRF G, FtaHEie, B L OER]
DOEFEROMF E NS TR ENENRNT U AD Nl T EEE L E L=,

EAR 2 A

BESAIZIE, IMF (2 K BAMMEMEIIE, BLTIZIR 2D 4 5O AT v 7 &2 AV, XREO
FEBEORR NS & BT R N S & bele L

IMFBlog ?D 78— AX—: https://blogs.imf.org/



https://blogs.imf.org/
https://blogs.imf.org/

Four-Step Process for Qualitatively Assessing External Balances

Assessing the adequacy of current account imbalances is important for identifying risky developments early on and avoiding economic disruptions.
The IMF's four-step process can help determine when actual current account balances are appropriate and when they turn excessive. First, using

its External Balance Assessment (EBA) model, IMF staff estimate current account balances consistent with a country’s fundamentals (STEP 1). IMF

staff then assesses what that estimated balance would look like if a country adopted desired policies to arrive at the current account norm (STEP 2).
IMF staff further refine the norm by taking into account country-specific factors not captured by the model (STEP 3). The difference between the actual
current account balance and how far it diverges up or down from the country’s staff assessed norm (STEP 3) is the current account gap (STEP 4).

EBA Staff-Assessed
Model
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Using EBA model Arrive at EBA Refine the norm
estimate current account norm by replacing by including
balance consistent with actual policies with country-specific factors
country fundamentals desired policies. not captured by EBA.

STEP 1

Current Country X's external position is. ..

Account Ga
p WEAK STRONG

@ » moderately weaker ifthe gapis  » moderately stronger if the gap
@ between -2 and -1 percent GDP falls between 1 and 2 percent GDP

» weaker if the gap is between » stronger if the gap falls between
-4 and -2 percent GDP 2 and 4 percent GDP

STEP 4

Arrive at a qualitative assessment
of 1 ernal position by comparing
the actual cu ent account balance » substantially weaker if the gap » substantially stronger if the
with the staft-assessed norm. exceeds - rcent GDP gap is 4 percent or higher GDP
Current Account Gap =
Actual Current Account — Staff-Assessed Norm
(all in percent of GDP)

If the gap identified in STEP 4 falls between -1 and 1 percent of GDP,
then the country’s external position is considered “broadly in line with

the fundamentals.”
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