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1. [ZC®IC

[E @24 (International Monetary Fund, IMF) 1%, #&7 U DIRFESC B K HEDTT &
ERE VDL T a—r e R T R L TEMR - E BRI Z T > TW\D %
ZHZ b IMF (3, AR OB EOR#EERO G £ VI K DEERRE ORI Z W
KB »> T, BEFE—FROBEREE 23 LEBEIZHE LD Z 00T 572 OI/Eb 2%
BN D D, IMF IZF DRSLORMEINS T —r3 L« £ U RTG U ZEBTHR L, EHIH DHIE
RBOR T 0 2 LN TEAREHE TH S, Obstfeld (2017) (2 XiuF, Zo—rb - A
T ANTHE D e ROTRELIE 1920 TR 705 1930 FARAIERIC 21 Tl & 7o HEFURREMR
Th D, ZOHING DT KBBRERTFE FRKRELE 77 0 R) ERFE (R Y05
72E) EOMDA L NT AR, AL T EAe, H A IERE RS @S iR e
ELEBERNBERBORE Lo, TRHITBEWCE > TR ZRVESR (Wb 25 T EES
ZALEGR) T, ANA FAMIC B T2 b SN FERE T O R, AR LG 726 L
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VB OB SN MasER —H CRIER SN2 2 L 3BT b b, Bl 213, KEH
Yl EHE S (FRB) # & %772 Ben Bernanke 07t K% K Td 5 Larry Summers
7 =L - f N T AT XK VIESN DGR KIENTBENIHA LIz Z &2, KETTY
DONRNTNEPNTZETERELZS, £ LT, —HOMRRFEAZE (World Economic Outlook,
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REFREEEG FHMEER L TV D, 612, 48, KPR ETIIHG P ORMELZEL
TW5, 1930 FFR &2 & S/ 5,

I D ZERIT IMF Tid 2012 42 LA 50D 3258 28 U [E & = — v [ A ef R REFAT
ZEBLTND 4 I TZa—r3L o f 3T U AT B ESRICOW T, FEICH
LRHNCT RS A28 2 2 L HTH S (Obstfeld, 2017) . IMF (X% DRUR % 4 —
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EBA E 7 /L TIXARIKIEIZOWN T H T SHL TV DAY, 5l O T8l Tk 5 U S D IRAE T
oD, BRI L CTBIES < OFE « HIBONZBIFHGHIWEE &> TR, Rl
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LTWDEIZDNT, &V (weaker), THEMIMR 7 7 o X A 2 VAR ONEE LB
RIZHEAIR > T 5 (broadly in line with medium-term fundamentals and desirable policies) .
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AUHANVAROLEE LOBEIRICHERIN > TS EW I FHlin 2 S Tnd, EICB LT
X, R4V, AT 0% Avz—Friloa—ay dtioE, H20 %, FE, w#E,
BA L, VUAR=NIET T OETEE LVWKEL D K&V, —FH, BFELVKHEL DY
INEWERENX, TABUTF L, MramiF, EEEKERETH D,

IMFIZE D7 =L« f U NT 225 2ilakid, 2008 F SRl LlE, Ay
IRRREINL DA T AT P LT b DD, KIRE L TREVWE VI LD TH D 5 #HE
5 BT HRFERFEREBFOHBECHE W EITALNLRNEDD, ZD 5 HD 40
~B0O%NNEE LN L TRNWE DT ZR LTINS, K232 05 FEMOEE L 20
WIS DWNRE BT2H D Th D0, BHERTF - R BRF L I EEICET T 2B N4 5
nNTn5,

IMFIZE D7 a— L« f U NT U ADGHTIZ DWW T - IRES (2018) TREIZf#ERLE
fToTVWDN, AR TIXEBA T /LI OWT X VRl e fi@ai 2 Nz 7-fth, 2018 4EH12d -
TETNDOT v 7T —hbHBHL TS, EBAET/LIZONT, IMF U—F% 27 « =X
— (Phillips et al. 2013; Cubeddu et al. 2019) 23FEABIZREA LT3, EHIRIZRET VETIC
L0 BUROIFREN LIZ W I L2z, —EOREF OGN LI T2 BB OHREN
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BT EFEMICHIAZAT O, ~ 7 aRFEED LI LIEAV, BFHEGHE XA Mo v o &
NTWDHHEE R (structural form) DET LI, EBA £7 /UIZEENEGRE L ET 5
FHEZRET L (reduced form) TH Y, T Nizo HENTW5D, TDOEEITIEL, £ D
E % RO 20BN o H 2 LITMA, FRICAE O AR & VRE ISR 5 8
(B L., B 72 B 2 RIS H D AT BN H D Z LN B D, 2018 LT v T — b
ZL7eb DD, EBAET/VITIIRTEL S OENH D & IMF BBk LTV D 23, LIXLIE
JEIENC2 0 R ETH L2 E S MBEEICK LT, RIFPICH S T2ET V_— R TOHHT 1T
I EIZEY | HAMRERN TETCNA I L LEETHD, BARICKHTDHEL WS BN
T, BAROBURIE L < KBS L, AFREZ2FERIC2 D20 K 5 | IMF OET LV OFEM %
HRETHZEBEHEETHD,

72, 2019 AEIT HAAY 20 U [E - Hilk (G20) LB CTHEEZEZBED LN, TOFDO—>0
RN a— L« f UNT A TH D, ARG RKEIIMBE KE#HRGEOH T, G20
THHETLIZT—~& LT, TOMRREDY 27 LIEDOREH |, TQE 1L H D
BARMBGR ), TORMTER - 7 o — b b 72 6 T RIE S OEEZR L ~DOXIE ] &%
FTnD 8, Za—rUb e RN T 2T [OFRFO Y 27 LIBEOFEH ] (IThLED
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5 ie ESR OffiZa1T 5, 5 HiTiE 2015 4E36 LU 2018 AEIT 7 ST B T /VILRET Dt AR
WZOWTEAZE N 5, 6 HildfEThd 5,

2. IMFOREYSIH E T a—rL o 4 U RT 2 ZZONT
2.1 IMFIZBT D97 2 —FHlio 7 L— LT —7

AR D & BV | FEOKRFISL, HESCBOROM, —Fi)e s a v 71Tk 2 A ER%
DT L fx e BREZ KL TW5D, Zivdz, it 7 #—OF %47 2 BRICix, W
HENZAHA T, BEDO 7 7 o FA A NVAREE LWBURB E ONTEBED [H 1 5 & KA
HETRODLMEDRDD, TO LT, Z2I00OTEMEZI D LERH 5,

X 3 IFFAED IMF I L B5xish 7 Z—FliD 7 L — 20— 27 O #EZ R L TW\W5, BE
i, KEEEAOERRH Y, —2DOET MIESFHIZIET—EDRARDH L0, %
JEW 727 a e AD FTRHMIA 72 SILHRAN & B TS T, FEARKIZIX EBA £7/4Z
O RRFEINSNZ 05 —EDERB LTI AT 253, T OREFIBINRI 22 E MR « & &/ 5y

6 https://www.mof.go.jp/international_policy/convention/g20/20181202.htm % %,

T RENERF O R AT REME I DWW CRIED & 2354 . External Sustainability Approach (i858 P9 O £t ml Bt
SHT. EST 7 a—F) ICHSE, —EORESMALNDGBENHH, EST 7 a—F OEMIC OV
Cubeddu etal. (2019) Z&MRDZ &,
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HroEEA ORI A ZIE LTz e S D, 4 &k E&2H O v Y —F— A%, %t
Sz 7 B —H B 9 F— 2 (ESR Coordinating Group) & 7 HEE ) B~ 724 & Cilkin
ZIT9, TOREN 4 FHEICB T 2550 7 2 —FHloxN P o2 EVEIC B3 2 #iss
# (ESR) IZMasn 5%,

X3 IMFIZBITAx s % —Fflio7 1L —L T —27 8

n A&
(Art IV. Consultation)

EBAET/L (EBAModels) #EAR (Country

S @EENE (CA) authorities)
- REEMABL— L (5% - KkE
) (REER: Index, Level)
ZFDHDT—4 (Other Data) i
A MEADREMICET 8L

# (External Sector Report)
AGIMBEBESE (Article IV
Reports)

*SMERFI DR Rl RERE 34T L AYbE)—F—L
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2.2 ESRIZHBIT D IMF ORFET LV (EBAET V) DR
2.2.1 ISAT U AR VFEURET L

IMF (2 £ 258040 T o 25l TR E NS D EMEIZ D W TEME 2 N2 223, £ D
PR N CHl L 7o 2B 2 i, 198 - EAT R (IS NT U R) EEBINCGHECH
%o

IS /3T AT, BFEISL (CA) I (S) L& (1) OBMRTIRESND LEZ D,

S—1=CA (1)

b HENCBT D HENENOITE THARWGE . AP LESMELAT O LB D D,

8 ZEMTO—EMZHERTL-OOT ] LiE, BRENSIIOWTHARKTER T2 &, i
RIZIZEr L 20T, ZNZAHEL GRET 2 Z L &7,



W, WELL RICEERENICH 254, BNOITFE IR ~OREIZ AN bNE, 2D X
INCEWNIZBIT 287 - BED AT VA IR E S0 E L BELRBEREFE>OTH
%

o

EFRI SRR L, —EDOHFICI T D IEEE L HFEEE OH TITbI I H b L % oM
FHLG | 2 (RSRANICRER LeRGE I CTH Y Y - Y —E 2 OGS IZET 2 H BE & amlis iz
B 2 EABEICE SN D, BFENDORT L BRI ORFIIIEEFE LWERICHD
ZLEMBOR TFHRY — E ARG SN HEICIE. TOER TERDZENRH D
EERRBEL TS, BARAICIE, EBRINGIRERT Tl BHEIG L BRI (CF) DOEFHR4F
B (AR) (28T % 9,

CA+ CF = AR )

EBAE7 /LTI, #EEIZEEL., ()& @)%, RN LOEEED BT L — N
B LT HHMBOFEET L CTERZITWY, HREEOT —# 2 HWTHET 2, T7hbb,
EBA OETF /UL, Whw b HENARFHFERTT /L (reduced-form) Th 5, FatoMBEDEK
BEATEIORE R & LT~ 7 vk & BEmi itk ¥ 2 & R € 7 /L (structural-form) & [
720 BFESRET VTR RS FOBRICEZEIITY 7 L, L L, RIFHER
EEEE LT, BEEBUEEINL, 2N O ZHOBRMECHER 26 T CRHENZRET L%
179, IMFDET NV TIEL < OEZFRHICRY 5 LERH DH Z L2z, BEOEFENS %
FHIZIDIAD D Z ERRO DI DH T2, T A LI RIS RIN T X 2558 R T
AHBRANENLDTH D,

2.2.2 ®HANT UAGHEICBIT D [HY H & KU

IMF (2 X D %9 T o AR OB K O RFSIE ., BRF I OKHEIC R LT [H 1 H & kU
(Bl#iR7eKkYE) ) DD VI R TH D, ANRDO LBV | FHEINEUIAEICI T 5 7%
ERBICHESERE SN DD, FEBISRFRUN R 5720, FEOREINL N L TH
DREDRLT LHEE LbIFCldzwy, BHETHERML- B0, flxX, mEerdEi T
WD ETIXRRRIC AT 72 B 24T O MR H D —J7, ENICHRNC B S ND en
BIIRIMEE BN T B 7260, BB R OBE TS E D E NI RF BB R T 5, D2
LITFEEHMED ANETHZ L 2D LONRENDIT TIEARL . FEFBEPNIIRBUELF
THZEERLTH D,

LnL22sn, HEEEMZBOR (B 2 1320 ACEBRE ABIH 72 &) 128> T
FURANEBEEZITTNWDE LB D, LEEBN->T, TD X 9 2 NARIZRHIECBOR 2 B Y
RN D O REKEE B X ZNEND D, HAEMIZIZ, EBA £7 /LTI, BREINEUIE

O FASETIE 2014 70> 6 FE BN SRR ASSOE S AL, KIEH 2SRRI & AN G BRI, 2l
W32, BABBEN S~ EEE SN,



Bh 52 DB A, [RAIEEBRER ] (cyclical factors) . [ (=7 m kg L OWHE R TD) 7
7 & A A VX (fundamentals (macroeconomic and structural) ) | TECHE 2544 | (policy variables)
W2 %, TRARIESRER | IRE AT IRV ER, [7 7 o F A Z VX I3EE DB
RITIHEAF L 2 WREIE R EI2n 228 Th 5 —J7, TBORER) 3FEOBRIC L -
TELL D DEHTH D, Thbb, FEPBIRIC KL > TERAREREHSICES LY TT,
ZOBORDHEY THLNE I DERFT LI EICED, Y 5 _XRERFEIDOKAEIZ DU
TRl AT 9. £ VEFEHICW X, IMF 233 2 DU R BURA & HaLioikigx: TH 0 H &
KU (IR 72kHE) | L L7292 T, 2O T CTORENLAHET 5, T LBk E DTE
BEE o562 & T, AN T U AOREZERL 10,

2.3 I m—rN - A URT U RITR D AN BT

ZHZEbRENCUIET 2BIED~ 7 BifRFEFDALZ o H— RRB 2 X, Pk o7
E9H LTI, BRI Z R R 2 FERDINEZ O — R Z IR L 5T B EVDIH
B VLT D720, BEOE LMV 2T 0B FHIZHES L, oF 0 AEIZEG
DFEEIGERD V A7 IZHEET 21T, EERSMTSIC BV TITE - B - R - GERR ED
SRETFEREMNT, ZRRANRWEFICEH (178) 217V, mEREWERICHEDY it EEREE
AT XS E N EEA /2 ) 227 « =7 U > (international risk sharing) #2324 CH
HEBZDIENTE, BHEWKIZV AY - v =T VU TORR, £EhbEEZLNDHD
Thsb (BOX1),

MO TIIRERDELE D LEaER D, LEEO L S ITRFEREDNLZEICHERE L T
LEN D D7, & EEO X S ITRFREDNEWIEDNH 256 SRR MR E D) bR
FREDPEWVEANEREN R IND 2 ENHGRICTRIN TN D, ZOEKRT, BFINCEIX
FEORFIHREREICHEELZITDH (BOX2),

Ta—N)L o £ URT URZONT ZIE TEEOFAMIEN 72 ST D, il 21X,
Jeanne and Ranciere (2011) XV A7 « > =7 U 7 OET N EHANT, FRZE EEOEE L
WAME (R & (international reserves) % fi7#  (Self-Insurance) & W5 @R TET L L T
Do I, VTNRETNDID SMEEHIIRMEAOMINEE L ZL b D TH D 12, fim
X, BHCHRT T OEIFZET A TIEGHA LR WIEEOMNEEEZF L TNDHELTND,
—J7. Juand Wei (2010) [T EZ&IHICB W CENOESMTTS A REZEOSA, BN
~ETHOTIIR L, BERMIARE ZWT D 2 LIS X 0 A EENHEINT 5 Z L1
BHEMEND D S EFEH LT\ 5D, £7-. Monge-Naranjo and Ueda (2018) 1%, T3E{bnvAuH
WZHETP IR T, BRFREDFHICE LWEIZT L ABINEENERET AN S L Z &%
IR LTV 5,

0 2720, IMF 238 2 28972 BOR T FICBRE & of#icESnTng,

11 224013 Obstfeld and Rogoff (1994) %47% MR

12 ZENETHHIMVEEE (international investment position) (XA FEOREINEORELE LTEES (B %
KIIVEREL T D LBy = By + CAp



EART 0 —OEE ICHER L7kiITOFZE L LC, Burgeretal. (2018) 233 b b, i
LG Tille and Wincoop (2010) <° Devereux and Sutherland (2011) DOPEFGAFSE 2 ~— A2,
FEOBEE 70 —DLRE LVKELZILNS R ED T L — LT =7 THIT L TWD, 7285, [F
W TIRELD HARDKHNNT o ZPLEE LVKEIZH D Z LR ENTVD,

BOX1 [EHEMZRV A7 « =T VI EORE S £ > TWNDHD

EHEERRY A7 « 2T VTR EDRRE ) EFL Vo TWVENITDONT ZIVE TR HE
AERFEEN 2 SN TETWDEN, VURZ « =T V7R ) £ Do T &3 5858130
727, B ZIE, ERRASRTTEN O EL<HBIEL TV IR, ENOITE L BESHEE
Ff7=72u 23, Feldstein and Horioka (1980) 1% OECD #EE DT —# (1960-1974 4-) % W\ T
089 Lo EVWMEBZ R L, EEREREITTS N TR L TV D S IXW R R W ATREM A R L
T\ 5%, Obstfeld and Rogoff (2001) (38T L\ 7 —# 2 HWCRRE A21T - 7228 (OECD 7&[E,
1990-1997 4F) . FHEIZ 0.60 TH Y, —EDHFETRINTVDL DD, FEEREMALT L b
FERITHERE L TV W ATBEMEIC DWW TR L T 5, BHE, Bldaa ot Lizb o & LT, Kose
etal. (2009) b5, I, WEBMOKR—LRATAEEZEZDLE, VAT « =T V2 7ddh
HREEIE Vo TNDHEWN I iEam b H 5 (Heathcote and Perri, 2013) ,

BOX2 JL—H R « )NANIZDNT

EREEOA P NRT A EZZ DL LI LT, LEEBOZ E2E 250, REFERE
DEEZZDLES®H D, MARRRFERERER T, BEZ EEOFR, BARERMIVNS
WeD U E— U BEWDIET CUEADITAT RE TH D, Lo L, Lucas (1990) © Why Doesn't
Capital Flow from Rich to Poor Countries? & V™ 9 i@ 3C Tl 1o L AJEEE) bk EEA~DE AR
ABHFEY o) ZERER S, ZAUT— A - RV LT D, EIEORFSE
T D Mongeetal. (2019) TH, BARAOEERIC EHOMBZR EZEHTH, L—H A« /X
VIO Lo TWD Z L 2R LT, $£72. TOBEZHEIEY 7578 b & 5, S
7% (Morito and Ueda, 2019) Tid, &&ET 2T H S DM & BGICHIERER N H 5 Z &
TR LTS,

3. EBA THWOHLNHET /LOBE
3.1 XHNT AT THW LA EARET L

ATET T IMF A2 K 55003 T o ZFEM OB ENZ DWW CREH A T > 7223, AREICIT L V3¢
AN T o ZAFHI DT T DWW TR T 5, EBA T/ TlL, I7& - ENT R
(IS NF o 2) 1Tz, EERNEHEOBREZ BRIV G EREFRRET L& v
TW5, EBAET /L TIE, RIFFOHEGREZ N—RIZ, ISNT U AIZONT, I - &E -



RE I N2 52 5Z ODMOEREEZBET 50, TOMRE TRLO X 9 e TS

o

S(NFA,Y,7,X;) —I(Y,7,X;) = CA(Y, REER,Y"°, X4) 1’

ZIZTHy aRICEEN TV DEETIITE - KE - RIS Z 2T D E AR xR
LTW5, 72& 21T, BFEOEA. S(NFA Y, r,X)D X 9 IZNFA Y, r, X, 80 v alIZE& £
TWDA, AT LT, OMEEER ENEBE G A0 Z E2BHRL TV D,

— 7 EBC OBRIZ DWW T FRed £ 512, E IS & E AN G- 2 5 250k =Bl
T 5,

CA(Y,REER,Y"°,X.,) + CF(r — r"°, REER, X¢r) = AR )

728, NFAIZHAMEERE, YIZERNOT U 7y b Xy v 7 YW OT 7 h 7 v ¥
¥ o7 rideH X B LOXITENENHEE - IE B I ORE LS DL, XeaB &
OXepl T ZNZIRF I L OE AN &2 2L S & 543, REERIZTEEEDHEL — b
ThbH, TNENOEEICOWTIRETCTHIT 5, ok, FAKL— M EiX, H2ER
%< DEX LB L TWDEEEETIHED, FEEOEEL— N &2 E S CHE L2
HPHMETHD GTEEDEHFEL— b EE, LI BEDARL— N2 WA CHREiL
TABKMETH D) B, AT U AR CIEZ O E F RIRFZ N5 2 L & &R,
HEKEOHTH, REFEDNARL— FRRHEORG L ST b,

KN T o A TCIERR N S & FE FER AR L — FR(1)' & (2) DS HRRAUT IS
&ML E OBIRO T TIRIE S D, BHFINE FEIDNAEL — PRI OEHIT
WBEZITTNWDHZE2RITIHED, TROL I, BFEREBIOEDLEL — 2
BORBFEEBIZ L > TRESND LRBLT D WA o@R OB TH ),

CA = CA(XI'XS'XCA'XCF’ Y, YWO,T, TWO, AR) (3)
REER = REER(X,, Xs, Xcu, X, Y, YO, 7, 7%°, AR) (4)

IO X DIT EBA TV TIERHINE & EE I L — P AR ET /UMb E D D,
PEH BRI 2 £THEE L, £k, FEEDDHE L — MIOWT, HEE SRR I
LEREIDAFTL— FOHIE (EISE) Z HOWTEGICEHMET 5 2 ENIFEEAETH D,

1 %ﬁm%»ﬂ?%*kl/~ N OREMIT, S (2011) e XA, ek, FEEEDBELV— NEERT D,
PERD L HICEGETII R, SREEL -2, FEEDHLFL— FE2ENT 57k H 5, Lane
and Shambaugh (2010) <> Gelmanetal. (2015) % %‘:7%5@

10



3.2 HY ) REREICKIEDFH S 1L

EBA E7 /L Tid, Q) TEHINDRHEIN O EEK DR ZHEE T D 72DIT, BRIBIETE
ERHWD, [H0 5 _R&KHE| 2HET L0, RENCICHEL 52 5588y [RE0EER
BR), (77 F AV TBOREH) ThET 5, 22T IRKEERER) 1T
(T E VI REDESL, (77 L F A BV (3, -, x0) E VI nfH OZEEL, TBL
REH Ty, pm) EVIMBOEL R H 5 L35, Fl X, BEIZ (CA) 122V T,
[ERIEBREER ], [7 7 v ANV R) | TBORES) BN TRO X I ITHRIBEOBRTEE S
ET D (I, B, B B B Yo o Y T BB DRI SN - 2 D BB
W BRER) | eldREH)

CA=a+ B x> 4+ B %7+ By + 4 PoXn + V1P1 + -+ ViPm + € (5)

' I |
_____________________ I,

RERERERC L DB 77 v FAVIN R L DHE BORERIC L B
EROET N N—=RIT, FEOT =4 2 W TREOHEE 217 9 28 HEETIEITRIR) |
HEE L7 RE DT BRI E IS (CA) R EShD %

CA=Q+ B 4 4 B + Prxy + 4 fuy + PPy + -+ PP (5)

2T BRI OFEREE (CA) EHETME (CA) OZEXEIFOT DI L VAT D,
KGR RT AT BT D H D H & KHE (CA*) 1. ZOHEREEZX—RIT, EED
BORZH (py, -+ pm) BRE LWBESRER (pf, -, ph) ~EXMZHZ L THEITS B,

CAnorm(CA") =@+ B xy + -+ B x> + Prxy + -+ + Buxn + 7105 + =+ + PmbPrm

(6)

EBA E7 /L Cld, FEEROBUREH & RHNRBCREROTR L, TORELEORY &~
— « Xy v 7 (Policy Gap) &FFATWS,

Policy Gap = CA — CA” = 91(py = p7) + ++ + P — Pin)
REY OB Y 5 < E BB Pupi + -+ Ppi) ZRLIIETHZ LI LY | B

H72 RIS (CA) % | TRRAEBR HEE % DR H IS O HL& ) (Cyclically-Adjusted CAnorm)
[FAPEEREIA | (Cyclical Component), IR Y 3 —« ¥+ v 7| (Policy Gap) ~fif C& %,

¥ ZoOHIXIMF U —F 7« ~—3— (Cubeddu etal. 2019) TiTR(2)IZHH 4,
5 B e B, By By P P WEHETE SIUTAREL A R LT B,
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CA=0+ Prxy + -+ PoXn + 7105 + - + PP

B+ e BT+ 71y = PD) + e (P — Pi) (7)1e
L =T b - ‘:. _____________
AR HY— - oy v

BRI BRI % OFRE I O &iE ] (Cyclically-Adjusted CAnorm) & 1%, BORZAH
HHIFIZ TR E LVWWKEIZ R o7 BT, RRIBBR B35 2 PEbR L2 BRICG D D RIS
ZREL TV D,

T, [ RABERABREOREINE ] (Cyclically-Adjusted CA) %, H#EE L7- staEERE
PRI DI CTERT S,

CAcyc.adj. =CA — (ﬁ"lefoyc 4ot BliycinYC)
CHIFRAEHIAAL TH L0 b, S b, [RAEER 2T L 72 E I S o B

(Cyclically-Adjusted CAnorm) | [7R U & —«F + » 7| (Policy Gap) . lal)7 D 7% 7= | (Regression
Residual) ~7fif C& %,

CA®Y¢44): = Cyclically Adjusted CAnorm + Policy Gap + Regression Residual (8)
Rk, IS O FERME & B E & OTElx CA ¥+ v (CAGap) LEFET HL. CA

Xy vy FETROEIITREND,
CA Gap = CA“%%4: — CA* = Policy Gap + Regression Residual 8y

FThebb, (8) kv, BARMEERERZ M L REICIT TREIGER 2 55 LI s
OBIEME] BEO ICA X v 7| ITHRTE D,

M 413 EREOBFRER L TWD, TEEEOREINE] (Actual CA) [ZHESE TRATER
%% (Cyclical factors) Z i L. [HIEERINES OIS (Cyclically-Adjusted CA)
EEHRT S (M4aofh ), —FH, RKIEERER, 77 XA Z VA BURER A W T
X GB) #HET D, D5 2T, (EEOBREE DDV IZ) BEHRBORERZ AL,
RAMERERNZFET L2 T, K (6) 1ITk0 TRKIBERFEL ORI O B )

(Cyclically-Adjusted CAnorm) AEHR S5, £ LT, RAXIGERMNIERS ORI OB
fil] (Cyclically-Adjusted CAnorm) & [ ESUB BRI % DFEH NS (Cyclically-Adjusted CA)
OTEBEN D, TREIKL X ¥ v 7| (CAGap) BEtHEIND, £/2, 20 TREEIREF v »

® ZoOHILIMF U —F 7« ~—,3— (Cubeddu etal. 2019) TiZR(I)ITHE Y,
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ZIE, TR Y — ¥ % » 7] (Identified Policy Gap) & [Z DX v v 7 ([alff D) |
(Other Gaps (“residual” )) ~rfiE=itd (K4 D4 ),

4 EBA TR BRI O R

ROABEDIFUFAVE LK
(Macroeconomic Fundamentals)

— AZ71=YGDP (Outputper worker)

GDPHEEMDFH (Expected growth)

*f 4+ EE (Netforeign assets)

£FEBEEELELTORT—42 R (Reserve

currency status)

BEDI7UHFAVENLK
(Structural Fundamentals)

A0 (Demographics)
BEHLHFHEDE (Institutional quality)
ABDHE (Oilexporter)

BFELVE%E (Desired Policies at P*)
BA B (Fiscal balance)
AHWIEHERZE (Public health spending)
RMEIYEA (Creditexcesses)

BENA (FXD)

BEARBEIDOFIR (Capital controls,
interacted)

ZEMICET5—REDRE
(MC adjustment)

RFRDEHEIIZ (Actual CA)

U

BSEMER (Cyclical factors)
GDP¥+ v 7 (Outputgap)
R B %M (Terms of trade)

U

RARRAEROERINE
(Cyclically-Adjusted CA)

L RAEBRAZRROBEIINX
DIRFEE (Cyclically-
Adjusted CA Norm)

\ J
|

#FERZ¥rv 7 (CAGAP)

)\
[ |

RUYS— - FruF ( ZOtDF vy S (BE)

—

Identified Policy Gaps) ( Other Gaps ("residual”) )

(tHFr) Cubedduetal. (2019) % 24 1ER

BOX3

TR,

R T— - Fx v TORDS
ZZTIEIMF U—% 27 « ~—,%— (Phillips et al. 2013) 20V EfAHI 2 FHWTHRY v— -
Xy v TOBERENEE R D, Tl ZITBORERTH L THEERIMBUN SZ/GDP ) 23RN 3
\ZHZ2 DTG5 E Viisca) 1032 T2 LT D, £D—F5, HDHEOMBUNE CGRAIEERTE
%. % GDP tt) 7°A6%TH VY, EHMICEE LWMBEINEIN 0% &35, 205G, MBI
IR O THEME D OTEE (R >— - v v ) 1E, 0.32x(-6%0%)=A1.92% &\ H &

3.3 EBA EF /L THWOLN AL L NF —&

PIPA AN AVS

FHIEE T /LIZ BT, 2018 R AT, R INIZOWT TBORE S 135 fl

M, L2 EREZRAHIZL TWA 20 4 BB/ D, BARMIZIE, BUREEIZ DWW TIE
SR B S IGDP |, T/ARYERE X HIIGDP |, [ (A% ANIGDP) x&ARBENZBT 255K
(0~1 T ). TREMEHIGDP) D 4N NHN TV D,
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ERIEBR R (X2 Q&%) ThHO, [T77 v FAVHALX] ZonTiE~vr R
B DONWT 4 FEH, WS RICOWT 3, RAHICL2TEELED, G5 154K
ZHANWTWD, Ik, FEEIT V20 LIRGIHEFE O OTEFE CHE L T D, Zhb
EEO—EIIKEDLEEBY THD Y, ok, AL EIZHOWTIINE TOET AVHETIT X
DEENRENTND (BT AYGETIE O AR OER IOV TEIREi 2 S ).,

5 EBA ET/VZEITDHHALE & (BREI)

RE5MEERER (Cyclical Factors)
GDP + v 7 (Output gap)
X 5%t (Terms of Trade)
TOAREDT7 7 Z A ZILX (Macroeconomic Fundamentals)
—A%7-1) GDP (Output per worker)
SAEEE (Net foreign assets)
GDPEEZXDF48 (Expected growth)
EmEE L L TDRT—42 X (Reserve currency status)
BEERE (Structural features)
AO (Demographics)
BEEEFIEDE (Institutional quality)
Bmo@H (Oil exporter)
Bk (Policies)
BEUYS (Fiscal balance)
AHIEESH (Public health spending)
REMEA (Financial excesses)
BENN (FXD
BEARBEDOFIPRE (Capital controls)

(HFT) Cubedduetal. (2019) % JLIZZEH1ER

3.3.1 RBOREEOFEAM
(i) M9 BUN S /GDP

cREERN AU OREEEBTIEOOEHTHY RAIERER 2 58 L2 E

(Cyclically Adjusted Fiscal Balance) 73V 5415, 2018 4D ESR (Z331TF 5 Z DK DL
DOHEEML+0.329 Th H Z LD | HIER R BUN )Y 1%8GE L7256, fREICIIR X
ZUBNLEET DHEND Z LD,

- BLEIRY 72K HE (P*) 1L IMF DA% » 7 PMERT L KERHW LD, 7ed. ESRICEKIT
ZRHISC IMF 23T 5 4 §:ifhi & OBIRICOWTIRKREi 2SIz,

T REESHBL— SOFHIIZ oW TIEABREISEA HOW TR L TWa 2o, Mmook E, 2 2Tk
FEENBEL— FOBBNTONTITEM LT\ 5, #EHIE Phillipsetal. (2013) <° Cubeddu et al.
(2019) EEBWOZ &,
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- MBUAHIE GDP KIECRFINIZ K W BRI b 720, REGRE RoFic<vy, Zh
EWNAMORBEE VD N, MEEE iWi“i&@%EﬁE INTEY ., HEOBIEEK
(Instrument variable) Z W2 Z &2 L0 NAEMEORIEIC KL L T\ 5 18,

(i) [AREHR S H/GDP

cHEASRENTEE L TOIUE, FrHT L > THENITFEOMLEMIT D 720, 2018 FICAFE
STz ESRIZHIT HREDHEEN1-0.399 Th 5,

- FEI 22K HE (P) 13, AMERSIHZ R E )il ~— 2D (— ANH72v) GDP, EHA
HEIEE GO RFEEAER Lz, Whld, iHRSEOFY & LTHREREHWTED D, -
L EEORMIZE > TIIMF A2 v 7R EBT 2825 P2 0528 H0 2 5,

(iii) [R[#1E F/GDP)

- BRERAFEFIR T E 5 & (financial excess) FREE A MELL BICHAEE L (Wb D 3T L b
D) EAZHESC LRFEINEEZ R TIEDLEZONL,EBAET LV TIIZOEHE LTIR
M{EAIGDP] ZAFAWVHN TV S, 2018 4ED ESR 2B 1T AR DO HEEH1E-0.104 TH D, K
M1E FIGDP {22\ T, LIANE THEOBED T 6 OFHE] & LT\ i=as, 2018 FF0E
THUUETIZEYD TRy RO 0T AHWLTWS, BB 5 Hi Tk,

- BEIAZKHE (PY) 1ZEAMICIEIE e TH B,

(iv) T (ZEI A/GDP) xgﬂiﬁ’@b BT 2% (0~1 TFKFD) |
CRREI I BN ALV EDY 5 508, ZOREITEABEBHOHIRICHL L5, £5 L
%EAE’JfJJ%%TEzét@ HEN AN EBAHR OE GO E W5, 2018 FITAFK
72 ESRICEIT DB OHEEIL+0.754 T 5, 735, 2B NI, EBRIN S HE 5 (Balance
of Payment, BOP) |Z331F B /MEHEfif% m D L& FLIC U THEE ST 0 | S BUR]1-CRH
DEAIBRDIN TN D, MEHEROERIL 2018 FEDET NLFTND, 47 « NT U AT —
NEOBBERY Y avEMzTnsd GEiLER),
- EARBENOEAV (K-control) | %é*ﬁ@iéﬁﬁﬁm)ﬁ;/*\b\% 0~1 T&TZ% (Quinn
{80 PHWHID, K-control 28 0 DA, BABEINERICHB TH Y . K-control 28 1
DA ;‘c)ﬁﬂ%@%ﬂiﬁﬁﬂﬂﬁbﬂfb\é & &7~ 9, Quinn ?a%t@uifﬁi % Quinn (1997) ¥
& O Quinn and Toyoda (2008) EHROZ L,
CHERZRKTE (PF) 13, BABEBNCOW T, RO TS H 5 WX A EKED 5 HIK
WHOEE WS, 7%-%’%\% WZOWTITERFIZEr AR ESND (Brilhblhnr—Ri%
MG HE(H TR 2% IMF O Assessing Reserve Adequacy (ARA)  metric |2 L 23 1E/K#E % R A5

1B EMEEE L LT, mRBRATE LR ROMBUNG (5 7)., K F Ly B, R ORERER

(Z27), BAROHR DT U N Ty ¥y o7 (7)) KEDOZ LYy b« AT Ly R AFOLY—
L (FXregime), BiBiAHloA 5~ 7 2 (polity index), 7 7 A&7 ¥ a v CHIZMBUE O A
WHNTND, 1BREHOHEE TIIREIN b3 fr— L LT,
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BOTHD) -,
- Q4B AIGDP) xEABEIC BT HIR% bIAZSKE LTHRDRTE Y | B OBIE
IHERND LT LY NAMOREIC AL LTS 2,

2B, RV — - Fx¥ v 7T (GDP TU = A FRDF biviz) HRSE G OTEBEE L
THESRLTWS, Thdwz, H5ED CA ¥v v FIXENICE T 2BOROEREZTS TR
< MEOBROEELZ T THELTWS, 20, —EOBRER DL\ M Ed =T
\CHBEEZ )DL EBEWT 20D 2, ESR ICBIT 2B T o A2 L <425 K
H7g o TW5D,

3.3.2 HEEHIE

REIE TV (5) OHEEIZER L T, BAELREuEE Wz 2 BeREHEE S VD B 40T
Do BUREE TH2D MEERVBINSZ/GDP) B LT T (2% NIGDP) x&ABENIZET 5
fE¥ (0~1 T ) IS8 L TEMEZEBEA WL TEY . £ B HOHEEZIT), W
AVEORIEICKHLT 5, £ Ok, —BefEE ORERZ FHIW T BB H OHEE Z1T 2 23, Z DER,
RARB 25 L= — %/ 3% (Generalized Least Square, GLS) 23HWH T\ 5, i
T 27 — & 13, 1986 FE~2016 FDERT —Z Th 1) | HEE DG & 72 5 EIT 49 7>
EThsd, 7—FPEUSARERENRSRE SN TEY | 49 DETHFRD GDP @ 90%LA A3
TR —=Z TS 2

EBA 7 /L THWHNLT —Z IR T—Z ThHoHHDD, Eibmntr T UIXLITHW
SNBEBIOEEFET /L (fixed effect model) (ZHW STV, ERIOBEEZIR &
=N TLE D & BRI L TR EmIC R R D EELET 5 2 L1 b | fHih
DHWZZEERVNLTH D, 0B, YU, @Rl X —ThHoLAT ¥ L AL AT 4H

v — e B = HAWTER D KUEZE LT Z), 2018 FEDET VKET T, 2T
HIFR STV 5,

3.4 EBAET/VOHEERR (2018 4)

R LITREICEIARDET VOHERBR TH D, SIALEO 6 195913 1% K HETHFE
ICAEIZR>TND (10%DKHETIE 8 BIFOEENAREIC/R->TD), -, HEEK
OARELDOHEEIC SV T, HEEM BUX S /GDP | 1% 0.329, [/AEEHR S HI/GDP | 13-0.399,

19 ARA (22U T https://iwww.imf.org/external/np/spr/ara/ 72 &= 2D = &,

20 EEZER L LC, M2/GDP, KESH|, HROUEEFES (global reserve accumulation) 23V ST
Do LEPEH OHEE CITREINEZb 2 br—L LTWD,

A FuTTIETORRALT LV o AL A~OKFENREWEIZRI STV D, Rk, #ER
ENEHTEDLIICSTATA 2— FBLUOT =N IMFO U = 7% A MIBE I TV D GEli
https://www.imf.org/external/np/res/eba/data.htm % ), 7 —& OHPTIZ OV TIX 2018 FlcAR I N7z
ESR OH TN R IN TN D,
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[ (%1 NIGDP) x A BI %#é%ﬁjiam4raﬁﬁﬁmDm 12-0.104 TH Y |
T RT 1%DKAETHFICAHEICR> TV D, BIFETAREDOT —Z ~DETITEY &
m#&m%@maw4m%mT%m\&ﬁ<&%ﬁ%@%~&@#ﬁuim:®@ﬁ®%
FTOTHHATE D, FICIE, BN E CEE VDR LVHERRLEE25, bbAAL, £
D—J, BEDOF—F DERTHEHAL S THE LT, LBEORMADH S,

#1 EBATTVIIBITHHEERE (BRFINXR)

*f o fl & EI/GDP 0.023 ***
o4l BE/GDPx A I — 25 g~ -0.006

1A %1-YGDP/ LAI3HEDIA L1-LGDP 0.023
(LA Z7-YGDP/ L 3HE D IA Z7-UGDP) xE AT BT 5155 0.041 *
BHERRATRADE ZIRZERO—BE (FHEDTH) 0.310 ***
SHRIFEDEECDPRRED TR (FH LD TEE) -0.302 **=*
NHIEEZH/GDP (5 L0 i) -0.399 ***
KEHRXTIBORTTA)TxERTBENIBET 5E% 0.020

KREMATIEORST ) TxERBBICET HIEH

RO EEBRS I EHEEEEEOEE 0.002
HRAODNELHFERSICHHDIEEREDNEE -0.030 **=*
GDPX vy (F LD Thf) -0.356 **=*
JAETATIDRZEE<E 5 OB 0.161 **=*
EMSAIGDP(FLUREDTEE) -0.104 **=*
EER B BUN 32 /GDP (F & i) 0.329 **=*
(BB ANIGDP) xEARBENIZET 25 CF LD FHE) 0.754 **=*
ICRGIZE YR VE(12IEH) -0.047 **
45~64m% D AO/30~64F D A O (FHEDT.E) 0.138 **
45~64m D AN ODTFHFan (FHED T -0.005 **=*
(45~64FED ANOADFHFd) x FEDI65m L ED AO/30~64mD AD 1) (FED Th) 0.013 **=*
AO#Emae -0.692 *
658 LI E D A O/30~645 M A O (FHEDTEE) -0.069
EHIE -0.009 **=*
BT AR 1367
HRE 49
R-squared IV 0.524
R-squared Fit 0.55

*1) x4}l E ZE/GDPH A60% & Y/INE T NILLIZRS A S —EH
T *1E 10%, ML 5%, L I% THETHHZ & E2RT,
(H4F) External Sector Report (IMF, 2018) X V) 5%

3.5 BlEifE OEUERR =D FHE 7k

2018 F-DE T NEIELIRE, & [E ORI S OBIEMEIZ 31T 2 FEHEFRZE  (Standard errors)
LA LT 5, EBA BT /LICEIT 5 &E ORI S OMEIMEIL, SiAEE L #HEE Sz
PRI DIRIZEAENT 22 > TV D 72D BIEE & HEaT EORRE L B Lo, BRI O HHE DR E

e (D(CAZSSUNE) RS (By) DTS BN HATIIC LSV THE S NS,
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[P (CAZSSUNE = (D (XB + PETITE

IERERRZEORE R, HEE Sz EBA ORFFE I OBIEHE & & HITHE I, IMFDO XX
> 71Tkt UCRSRHE D L oY a B2 5, Bl IE, 2018 4ED ESR IZHB W T, HARDRE
HUL S OFEHERRFE T 1.3% (&f GDP th) Th o717, CGREIEERMEES D) FE I o #E
X32%CTH Y, A v 7PHEE L7oRE IO BB OMHHICEFHTE D L Vi, LE
HERRAE Sy 2 WNZFF T 1.9~45% & LT\ 5,

4. ESRIZHIT %M
4.1 ESRIZHT HaHiD 7 vt 2
(RIS O 22 EEC B3 2 i sE) (ESR) 13O M4 —/3— bk = —] (Overview) & @ 4%

E#%# OFHM ) (Individual Economy Assessments) @ 2 SO 7 ¥ g Tk s s, O T4
—/3—E=2—| (Overview) TIIHREEDOBEBEIZT +— DAL TEY, Hx DEORE &
HRFRE ORISR, £7o, TAUED VR RMBE /A 3T R WD SHDHEERIZONT
e S D,

—J. @ [#ERFOFHM] (Individual Economy Assessments) 1344 DE DO %4 7 2 —
DOFHOFERICOWCEAR 2 S5, BRMICix, O THESNVEE - AEOBLIR & 7

(Foreign asset and liability position and trajectory) . @ %% UX3<| (Currentaccount), @& %
BH#A% L — ) (Realexchangerate), @ [&A - &Rl : 7 v — L BUKFB (Capitaland
financial accounts: flows and policy measures) . ® 2% A & i) (FX intervention and
reserveslevel), ® 727 =H/) w7 7Z 7K+ — ]| (Technical Background Notes)
EWHTHHARDHY, (O%FFRE) ThEh [Ny 7 757 K] (Background) & [EEAf)

(Assessment) &9 BLR TR A2 s D, £, [BERFE O] (Individual Economy
Assessments) THWHN D ROLMNS TRAEDFHE | (Overall Assessment) 23NFR# S 41TV
Do

WIS T L AGHIE T UL, BUE Z L IClE SN TE T D, 2018 DO X D IZET VK
Anboya. (77 =00 %7 YU A K] (Technical supplement) 23S n 2, £iz,
M 24T OB L ZROEZ ROV E D ZE&h6 LT LT XTOETH 2T —
EWFIZAD EIER D 720, Zd 2 Bekeny7e T AT O Z2 e M B3 5 &) (ESR)
TN T V AGHBET V&2 RX—AIZ, IMF AX v 7IZ L D807 ST\ b,

ESR OFHMEIZEE L, &V 5 XEfE (B [22W\W T4 2DRT v T SE RN /2 &
NTEY, EBAETLVOMEIIZOHA L L THAAENL TS (X6) &

22 https://www.imf.org/en/Publications/ESR/Issues/2018/07/19/2018-external-sector-report % &,
23 https://www.imf.org/external/japanese/np/blog/2017/062617].pdf % £,
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HDAT T RIS AT 5 A e TREIERER | [ 7 7 o F A F VA
(BORZS ) (ST 5, £ LT, 7—FEH0W2 ) 2 TEIFIHT ATV, Z OFERD
SR E A2 T 2,

B DAT T AT w71 THEE LIE B EROHEEM (FHE) ([THERSE, BURE

BIZHONWTIE ThHD 5 REKUE] [TEZMZ T, (B 5 REIPEEIL 2HEET D,

CBZDRAT w7 ERA ORI & EBRINC O E G~ DR EZ IMF X F 7 D3Nk

L7299 A Tl &2 %, 2T EBA EFARKLT LHEETIZARWE D, FEREE

L TNDAL v T DERENMEEL T nEALNRD,

cBMDAT 7 D IMF Ay ZIZEDERD [HY 5 _REREIL) L TEEOR

WL DR AIEER N A LR EINE ) OX v v 7 ERET D,

ESR Tit, kit oLy EHINEE AW CEERNLFMmA ML Tnd, &
RIIZIE, RRFUNS A% GDP T 1%LL E [0 9 R&KHE] MO TERBET 2546, 6 2O
Xy GEMIXE 6 ZZMR) 12000 T TR&EW) (strong) 72 L [/hEWy ) (weak) & OFEAMm
AT TS, I, BRFEIEN [0 5 REKAE] D 1%LINIZINE > TV 556, [Tk
W7 7 U A BNV AR OEE LWBERIZHEERIB > T\ % ] (broadly consistent with
medium-term fundamentals and desirable policies) & #EAl S45,

K6 XA T U AFHIIZBIT D 4 AT v 7 RN EDr—R)

ATYTLETILDOHEE
o ERMEBER]. D7 8 AV TREZHIZAVTREITZITS

RATFYF2: BT IZKYTHYS REKEE | (FREENE) ZHETE (EBA Norm)
o BUETHICDOVWT. [EEBOEINSIEELIMEICEBERZ S LT  HYSREKE | ZHTE

ATFYT3: IMFREYZIZEYTHYS5REKHE | 0)FHE (Staff-Assessed Norm)
® ETITELZAONENWERZIMFRSZ Y IH R

ATvF 4 BERZ X v TE2HTH
® IMFREVIIZESHRABERD HYUINERERZIEIREDORERIALRIAERER G EEH
BLEEERXIOF vy TE2H T

LRZEFHRICF v v T (MGDP) ZHt, TOEICEIE, FTELDHHETS,

O%FF /&Ly (moderately weaker) O&FF AR ELy (moderately stronger)
vV A2%~ A1% v 1%~2%

O/hE Ly (weaker) OX &Ly (stronger)
v A 4%~ A2% v 2%~ 4%

OM#A Y /hE LY (substantially weaker) OM#A Y KELY (substantially stronger)
v A4%LLE v 4% Lt

HLLATYTADX vy THAKGCDPTAL%~1%DIEE,. hEBMLEI7Z A A
BAIIWABRUVEFE LWBEEICHE R > TLVS (broadlyin line with medium-term
fundamentals and desirable policies) | & fich %,

(AT IMF BER K D S5 1Rk
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ESR %7t 9 2 T, 1 FERTORFFRIUC OV TEHMEN 2 EN D BICHEETHLERH 5,
Bl %1%, 2018 AFIZ/AF S 472 ESR (2018 ESR) 1%, 2017 - E TOT — X Z AW THEEN S
NDBPZ, 2007 HED T B —r3L o f L RT 2 ZADRPUT OV TR e & D,

[ 7 1% 2012 FFLABE DA E OFHISFL S AL TV D, AARIZ DWW T, 2012 45, 2015 47,
2016 FE(Z DWW T [F T K& VW (moderately stronger) & U 9 FEAIAS 72 S 47228, BT 2017
(2018 LA S4L7Z ESR Off)) 125\ TiE THEMMNR T 7 o F X U 2NV RO E
LWECSRIZHERI - T 5 ) (broadly consistent with medium-term fundamentals and desirable
policies) &\ 9 FEAIS STV 5,

X7 ESRICEITDIHMOHR

2012 2013 2014 2015 2016 2017

Stronger than Implied by Fundamentals 1/

Gertary

Singapore

Kores

Metherdands

M laysia

Swedan

Thailand

China
Broadly in Line with Fundamentals 1/

Japan

Euro Ares

Switredand

Hang Kong SAR

India

Mexico

Poland

Ity

Indomnesia
‘Wieaker than Implied by Fundamentals 1/

Linited States

RLExia

Braxil
Canada
Australia
Belgium
Saudi Arabia
South Africs
Franoe
Turkey
Linited Kingdarm
Spain
Argenting

Souroe: IMF saff.

Wioderately Substantlally

Strenger 1/ Grouping and ranking based on

Brosdly | Bns countries’ average excess imbaknce
during 2012-17. Coverage of Argentina
in the ESR started in the 2018 ESRL

(H4F) External Sector Report (IMF, 2018) X ¥ Hic#
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4.2 HAROFHM

ESR {

K%ﬁéﬂéﬁﬁm&muﬁm
%, BHARDYA, 12017 12k

B2 HAROFHL OFEMIL.

[ [E# % OFFM ) (Individual Economy Assessments)
NRINTESR LD AARDFHBIZOWTHFELTZH D TH
B ORISR v a ATHEMNR T 7 o H A Z VAR OE

F LWBORIZHER > T 5 ) (The 2017 external position was broadly consistent with medium-

term fundamentals and desirable policies) &9
[2{RDOFAT ) (Overall Assessment)
WOIEENRHY, £Z

72

TIMFIZCKDESRIESE D E L SN D,

Individual Economy Assessments (2018 ESR, HAK)

PR SN TN D Z
ZiE NEAERI72BUR kTG (Potential policy response) &

EDHERRTE D, T2,

Japan

Owerall Assessment

Background. The net international investment position (NIIP) has remained at about 60 percent of GDP over 2013-

2017, with assets reaching 184 percent and liabilities reaching 124 percent of GDP in 2017. In the medium term the

MHP is projected to rise to about 77 percent with current account (CA) surpluses, before gradually stabilizing due to

population aging.

Assessment. Vulnersbilities are limited laguity and direct investment comprise a rising share of liabilities, now at 36
percent of total). Assets are diversified geographically and by risk classes. The NIIP generated net annual investment

- | income of 3.6 percent of GOP in 2017

| Background. In line with growing national savings, the CA surplus has risen since 2013, reaching & percent of GO in

2017, driven mainly by an improvement in the trade balance which was largely underpinned by lower energy prices.
In 2017, the CA surplus increased by 0.1 percent of GDP relative to 2016, due to an improvement in the income
balance, as the fall in the gocds balance was offset by a higher senvices balance. Japan's CA is positive because of
high corporate saving in excess of domestic investmient opportunities, and a sizable income account owing to its
?ﬁ%N FA position. The income balance continwes to account for mest of the current account surplus (90 percent in

Assessment. The CA assezsment uses the EBA estimates, but makes an adjustment to the cyclically adjusted CA to
reflact a factor not fully captured in the EBA model In particular, the EBA estimated cyclically adjusted CA of 26
percent of GOP is adjusted upward by 0.1 percent to reflect temporary factors (elevated energy imports with the
nuclear power plant shutdown). 1/ The EBA estimates the 2017 oyclically adjusted CA norm at 3.2 parcent of GDP,
with & standard error of 1.3 percent of GDP. 5taff estimates a CA norm range between 1.9 and 4.5 percent of GDP.
The underdying CA gap midpoint in 2017 is therefore assessed to ba 0.5 percent of GOP (with a CA gap range
between -0.8 and 1.8). broadly consistent with desirable policies and medium-term fundamentals. Howewver, the large

|| unexplained portion of the EBA CA gap suggests that important botdenecks to investment remain

| Actual C& [40 [ Cyel Adj CA [3.6 [EBA CAMNomm [3.2 [EBACA Gap | 0.4 [ Staff Adj [-0.1 [Saff CAGap [ 05

Background. After depreciating substantially during 2013-15, the average real effective exchange rate (REER)
appreciated substantially during 2016. In 2017, the average REER weakened by about 4.9 percent relative to 2016,
reflecting a significant nominal ven depreciation at the end of 2016 related in part to rising global interest rates
fedlowing the US election. Estimates throwgh May 2018, show that the REER has depredated by 2.3 percent relative
to the 2017 average while it has appreciated by 0.7 percent relative to end-2017.

Assessment. The EBA REER Index and Level models estimate the 2017 average REER to be 17-18 percent lower than
the level consistent with fundamentals and desirable policies. mainly from a large unexplained residual. Because of
absent Japan-specific factors in the model, less weight is given to the EBA REER models. Using the staff-assessed CA
gap range as reference and a staff-estimated semi-elasticty of 0.14 yields an indicative range for the REER gap as -13
o & percent with a midpoint of -4 percent Taking into consideration that this broad REER gap range is due to the
low semi-elasticity, the REER is assessed as broadly in line with medium-term fundamentals and desirable policies.

Backaround. Portfelic outfiows contineed during mest of 2017—though at a slower pace than in 2016—as
institutional investors continued to diversify overseas and FDI outfiows continued. Net shor yen positions have
prevailed since Q2 2017, but after end-March net positions are balanced.

oy | Assessment. Vulnerabilities are limited (inwand investment tends o be equity-based and home bias of Japanese

mvestors remains strong). So far there have been no large spillovers from Yield Curve Control to financial conditions
in other economies (interest rates, credit growth). If cutflows from Japan accelerate, they could provide an offset to
tighter domestic financial conditions in the region due to normalization of pelicy rates in other advanced economies.

FXintervention | Background. Reserves are about 25 percent of GOP, on legacy accumulation. There has been no FX intervention in
and resarves Tecent years.
level Assessment. The exchange rate is free floating. Interventions are isolated {last in 2011) to reduce shart-term

volatility and disorderly exchange rate movements.

Owerall Assessment:

?'11929 17 external position was broadiy
with megium-term fund

nnd desirable policies.

Developments since end-2017 do not change
the assessment. A continued accommodative
stance by the Bank of Japan is consistent with
the cbhjective of reflating the economy, and
needs to be accompanied by beld structural
reforms and a credible and specific medium-
term fiscal consolidation plan to maintain an
external position consistent with medium-term
fundamentals.

Potential policy responses:

A more forceful and coordinated policy
package is neaded to raise growth and
inflaticn in a sustainable manner. This includes
structural measures to boost wages, increase
labor supply, reduce labor market duality,
enhance risk capital provision, reduce barriers
to entry in some industries, and accelerate
agricuttural and professional services sector
deregulation. Fiscal consolidation should
proceed in a gradual manner anchored by a
credible medium-term fiscal framework. These
‘desirable” policies are expected to support
growth, imports and prices, and maintain an
external position in line with fundamentals
over the medium term.

(H4F) External Sector Report (IMF, 2018) X ¥ Hic#:

2017 FE DR F IS BT ARl (2018 4F(Z
BR AR B IR DR E I DR IERIE

INFEE T~ ESR OfERE)
H1X GDP tt 3.6% (FHI%HIL 4.0%) ORFLE I TWD,

WZOWTIE, BAUE

S BT, TSI E 2 =R F—EADHIN & 5 | — AR Z PR L T, 3.7%

~0.1%7F AT
S e )

LTW3%, — 5. EBBAEFTLALELNT
FHE T I N TR, RS

BEEIX 32%ThH Y, &2
WSS THRREIEZR T 7 o Z A EZ VAR OEE LN

BURIZHERa - T 5 | (broadly consistent with medium-term fundamentals and desirable policies)

LS5

GPHIZ CA X v v 7 TE1%TH S (M6 25H),

HAD CA X v 713+05% (=
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37%—32%) L7720, ZOLUYORMESTWAHOT, [HEMNRT 7 o X251
AR OV FE L WEBORIZEERRIN > T 5 | (broadly consistent with medium-term fundamentals and
desirable policies) & fJE LTV 5,

7 3 78 2018 FFEIZAFR S T2 ESR ITHIT D HARIZIKIT 2 BURZEE O EfE i Fs L OHLH
ETH D, FEFILARORF I OHEME A B 2 5 L CTRICHEZERZAHIT EER M BUN L
IGDP] & &2 T\ %, EBAIZHIT 2 HFIA 2 &M BU S (fiscal P*) 13, 0.1% & W9 i
ENRRINTETWD (2017 FI2BI1T 5 A ARKORIERIMBURT I A41%) 2,

#£3 HARDOHKBORELDE

Fiscal Public Health Private Credit FXI
P p* P p* P p* P p*
-4.1 0.1 9.1 9.1 5.5 0 0.3 0

o BRIZR VT MEIERIMBUSZ/GDP) 13 Fiscal, [ARJEERE S HI/GDP) 1% Public Health, TEf{E FH/GDP) X, Private
Credit, %% AIGDP] X FXI i,
(H4F) External Sector Report (IMF, 2018) X v 5%

IMF [3%F A 4 KHa#ElcBW T, MENRMBO T T A~ U — « XT 298 2021 06
2030 FEIZANT T, xF GDP b 0.5%FRE, (—EMIFEE 2 BV 72#%) fmFEdeE LT < ik
77 a—F NI B SRR VAN A RE LR L CWVWD B, oF Y EBAE
TIVOPGED 0.1% & 57 HHEENMBLRTFEZ RO TS 8, Lo T, 4 Fipk OB F 5 MH

ZIX. EBA T VOREDOMBIRFT LV FEAWA S, MAZED TS0, HV O
RERFNINI LV BEFLE R R THEIND,

EBA £ 7 /MZH\\ CHIEIR 2SR BUN S/IGDP 2% 0.1% & W 5 /S W BRSO F X
EFEBERESEZLESELRL, BRETZHEESFETREL, ZO%ROBEMEEZFH L T
WHTEDTh D, bbb, 4E&WEICKITARY — - U aXrr—ia » TIEFEXmMIC
BERR 2030 HEE CHAESEL TW T r—F % L > TWnb—J, EBA EF /L TIEZE
MTO—EMAE LD 5EL VD Z A LA TRIEGKEZLZTELSED LWV O

% - 2 TR A THEE) (structural) OEHRASWIIZICEGBREORELESE L TW5D, FEMIT
Bornhorst et al. (2011) % &HH,

5 4 SISOV TR - IRES - TH (2019) &Iz,

% 4B TITBEN T I 4~ — - XF X ESR Tl ﬂ%dﬁﬂ?fﬂzuﬁi%ﬁﬁwm\é ZOEMRT, W
FEORICHENELEDENFET D, o b b, 2018 FEICAFE INT- 4 FLMEMESEIZEBIT 5 2017 4ED
T =Y — NTUABLUOMBUKIZZEN TN A38%, A43%THY, K& fx% 17(?& L7,
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BrTHZLICLT0D, EFEEEORIERAZRE L, S HICEORF W ELTRET S
LIk Y 5HEEIT 0.1% D2 MBUN S (Fiscal P*) THr & &b,

7285, 2017 FRIZAR ST BESR TiE, —HZRZER & LT, FREIEICL =R ¥ —
i A DN L O RV —{lidg O F ¥ 2 BHIC, RIS OISR IEREME (5 GDP I,
RMERFEL) 123.1%05 3.3%~EHEESN TS, £, —J7, RIS HEE
IZOWTIE, AAREARORHERNRER E LT, ENREE LOEARZEIVLTTLNATND
ENTEEE L f A, B X OIS OWFSME RIS X DRGSR Zefii 2 2 8 S, EBA £
TIICED 34% E VI HEEDN D 1.3%~3.3% (FRAEIZ 2.3%) ~EHIC FHEES L, L
2B o T, ZOX D REERNCITH Y 2 REFHNICE I E o TV DD, FEEZ I ITHPA
Ghlieb | TETFREV] EWHFHGE o7,

5. EBA ET/LDKRET

EBA E7 /WITERR b DO TITRWI L2 5| IMF (X EBA £7 VO EMIRY L RE L4217 >
TW5, 2012 2 EBA 7 VA2 M L TLIRE, IMF (X 2015 AT DOET MEIEZIT -
7o, 2018 AT KIB/RET LV DEIEEIT> T D 27, 5% 3HFITH LWET L ORRGEIR
Thd—Fh. 5%b 3HIC 1 EZBRIIEHNNLRET MVEEMTONU TN ZERTES
NTW5, KEITIE 2015 43 L2018 AEDE T /MEIED FE RSOV T 1T 9,

5.1 2015 FlZBITHET NKET
2015 TR BT AUGT IR/ <. OANDBEREIC) ) D EkGT. QFEFEh A%
L— hDOKHEICEE4 A E5 /L (Level based REER model) @ 2 S DUWET N2 I T\ 5,

(1) AOERBIZ DD UGET

2015 FOLGET TIEA HBRES RIS LT H 2 2IEMEOREEBET HoDe S
NiebDOThH D, BRI, 1ERITEBADLE, NOkREE, B AN ORKESR (aging
speed) D 3 WAEBE L TV, £FY A7 (survival risk) OHINEAIZ X A& TEIO
A7 EDNREFEINIC 5 2 2B A2 5720, (R ADLRELERBADDOKESRLE DR
ZHER WD Z LT, ETAEREOT 4 v FadbHIFTnD,

(2) EEFENAZEL— FDKHE (REER level)

2015 FEDUGTIZ L D | RO X 9 ICHEIIA R L LT REER index 2\ 5 721) T2 < |
REER level % W2 HEE 1T > T 5, HERMAV T2 REER index THWOHR DA 7
7 AT =S E, BRI R A 100 I EL L TR Y EICH LT, 22 b X0k
FEZAR ORENEYI 2] 2 DU T LI L TR, TOXEEEET 2720, HEEIC

272015 SEDETEIZ- DWW T, https://www.imf.org/external/np/res/eba/pdf/Technical-
Note EBA%20Refinements072017.pdf =MD = &
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https://www.imf.org/external/np/res/eba/pdf/Technical-Note_EBA%20Refinements072017.pdf
https://www.imf.org/external/np/res/eba/pdf/Technical-Note_EBA%20Refinements072017.pdf

B L CIEEDOEEDRPI VDD,

ZD—Ji. REER level Z W E 7 VL, EEAKOKEDBENZHESTLZ L2 L
LT, w7 B AKAED & Ok 7o el (persistent deviation) (ZfE S %Y T TV 5,
Z DT AT 71X Bergstrand (1991) % X—Z(Z LT\ 5, [Ai#H LTI REER level & A 1347~
D GDPIZHOWTZr ARy b —TIEOMHEZ AL TEY, ZHUE~ 2R (Penn effect)
& BIETALD, REER level (Z6R 2H#EE CIEEERNRITEH 720,

REER level DZEIL 2 DD AT v FTHEIN D, YO AT v 7 Tlk, T TEH
BRit#~ v 7' &) (International Comparison Program) % FVNT. 2011 4EA JLUE4E L L C,
KIERS T T A& K HED T — &%Wé F_DAT 7T, T oM (1990-
2016) TT—Z WU T 2720, HB—AT v 7 THE LA KED T — 2 2 X— 2|2
R&Rmmx%%mf%%%ﬁoo

5.2 2018 FElZBITHET NELET

5.2.1 ALK OEF

2018 DT NVWET TITEEOTHAENER I TS, A4 ITEELREZFTLHTY
%o

(1) &t % — - %I —0nPEIE (Financial Center Dummy)

IR, XIANEPE - AEOIGE RO G- 2 5 BB T, xR a v OREVWE
DB, Bfite L F—THD20EH (FT7X - AL R) EFE1ETHE/HES Z— &
I—ZEL LT, BTN LETRINREWEZ LTV, UL, et — e 223 E0 GDP

CEOLEIEIIL Th D, LI > T, fIMIEESCRBEN 2 ETELZLRIS LY
#iw@?iﬁwﬂ\&VD_&ﬁ@xZMS$®&ﬂTi$ﬂﬁ/§~' "I —FBEILL
TW5b, S 612, IEFEFOEETEINC ) HHEDORESEZ & 6 2 HHI5ERY — VIS
SHTWD GFEMITERLE),

(2) Rt H O (Institutional Quality)

BEOFHAIEL O . RFHESHEOENFEMOKEDITS2E (L—T A« /X))
AT BN TETEY, EBAET AT, ZOEKNEZRZ D T-DHIEDE
2T DD REEEZE D TE T, ek, %\l®?ﬁﬂﬁ@ﬂ(‘ﬂ“ﬁ’~]iﬁ URT %R 2DERE L
T, ICRG (International Country Risk Guide) &9 %5 = FHEBIDFRIED 9 H 5 DDOIAH % F|
ML T, ZEIOET AVHET T, ICRG LA, WGI (Worldwide Government Indicators)
& DHBIRFT 21T > TR Y | WHDOREEPML#E > TWD Z & AR L7259 2T, ICRG D 12
HEHZTXTHWD EWHIBEIEZITo TS (R 5 IZBWTRFE TR I TV D ED I
BB E T .
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F 4 2018 FEDTTIIVIETIZEIT DAL DL

RELHAI REL®%
41§l E E/IGDP e
5} G BEIGDPx A I —Z5 H+t M
SRt A— FTI—FH Bk
1A HF-UGDP/LAI3HEMIA HF-YGDP i
AANL7-YGDP/ LAI3AE D 1IN Y1-YGDP) x (EAXTE e 1
I3 5% =
BHERRHRADE ZWNEERO—BME (FhLn ders
) =
SHSEMDEEGDPREED T (FHED ThE) M
AHEEX H/GDP (EHEDTEE) M
KEBRRATIEORTT AT (FHLEDOFTR) xEAXRTE .
EIZET 58 =
K(EMRXTIEDORST (T4 (CFED TR xE X
EICRE9 HiE8 M
xHADHELEBRSICHOIBEEEENES
HEADHNELEBRSIZEOIBEEENES HEdE
GDPX vy (EH LD i) Hedr
JETATADRZFEH<E 5 ORAKE M
ERER/GDP (F LD FrE) REMERIGDP(ALRFED TERE)
HEERI BTN T /GDP (1 & D Te k) M

) -

ICRGIZE YRV B (5IER) (FH LD FEE) ICRGIZE YR IE(121HE)

ADOigmE MR

65m% A LD AO/30~64% D ADO (FHEDTERE) MR

— 45~6455 D AA/30~64i5D A A (FH LD TRE)

(Te5m L LD A O/30~64% D A O 1DFE*HiE) x (165

MU EDAORI~64mD A O IDRER)

(65m A ED ADO/30~645E D A0)x(T65ELLED A

O/30~64EMD AL 1D REEOHERE) Bk

— 45~64% D ANODFEFd (FHEDOThE)
(45~64i% D A DD F 1 Fan) x (FRDM655% LA E
DAO/B0~64mDAO)) (FHEDTER)

*1) 34+ #EE EIGDPHS AB0% KLY /INSITNIEIEERDH S —F

Bk

(HiF) External Sector Report (IMF, 2018) X v 5%

(3) Ef#1EHI/GDP

EFEMEHIGDP iz 2oW T, THEDEDEEND DT & LTWzn, NRENS O
B #Hnd e FENCBIT 2GR SRR 73— 2 FiFAC, AR LV R
BHOMEER, £721%, Fric Rz EETORBFEREIZME S REGEHOMONEL L5252 L
N TEXRVEOREDEHIN T\, 072D, BISHBER LI-FEEX—RZ ThLv
RBOTEfE] ZHH L, TOEBAERALE L LTHN TS &,

B RN T AMEERERNEEN 2 REMEER LV EVAEZE L, iR E W penalty parameter % V7
One-sided Hodrick-Prescott (HP) filter 2 AV TV %, ##liL Drehmann etal. (2011) ¥ X OV IMF &kl 42
JiiE}

Ao
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#5 ICRG B XU WGI Otk

ICRG WGI
- RE &M E T (Democratic accountability) - KRB OB B EEE (Voice and accountability)
- T4 8 B (Corruption) - BB DR E M (Political stability)
- #&F D1t = #{8IE (Socioeconomic conditions) - AT D3N ZE M (Government effectiveness)
& DT a7 74 )L (Investment profile) - #2H D E (Regulatory quality)
- SRER I DR (Religious tensions) “EABDESEL (Rule of law)
- BUFF DR FE 1 (Government stability) - BUATE BRI (Control of corruption)

- REL K 5 (Internal conflict)
- B IR 88 (External conflict)
-BURIZH ITHEERD5EE (Military in politics)
- R{E LR (Law and order)
- NFE [ 7& (Ethnic tensions)
- B &l E & (Bureaucratic quality)
(H4F) External Sector Report (IMF, 2018) X v 5%

(4) SRR

REIN L, BN L D4 H - FEARL— FOBITREEND O 20, THUTE
K ENHH OREEI b A S5, EBA B /L TIIIER., MIME 7% 5 D Z5{L/IGDP H3k )
& TERBENCRT DK OREEEZNNT, ZORBEZEBL T, LLARRG,
% < OEN, BEIERS (TUV AT 4 7) ZEBUTARy MIGOMAZ LTINS Z &I
7% (IMF 2014; Nedeljkovic and Saborowski 2017) . 28 ADOEAEICx L, ARy b
B COWBNIMZ, TINT 4 TEEI B2 2 L) EREELEELTND,

(5) ADdEhfe

NAOBNRED B A S HIZIEMEIZE B 2 5720 #R92hF (static effect) & BRYZIE: (dynamic
effects) Z /0 1J CTTF—X ZBIML TW5D, FHZIE LI, HAEROKR NI N DfEROZE
fbic kv, FHROIFETHNALIZLE LTH, @BMEic L —~EHEROIFEENED S
b L FEND) 2L ThDH, TNERZDTED, FHEEMAD (30 H~64 %) OF
TOHKMARDOY A XCUFEITEN O =R 2B E 2. Tprimesaver (45 i%~64 1%) D57 EE#H A
M 5EIE) 2B, —J7, SR L1, HEaoBEc X v, SRS TEHE
EzH%D HEMEFREND) LWHZLThHD, ZORBELEBEZ 572, [prime saver
DIYLFFm) B#EHE LTEML TS, £, IFEOLEIE, EHHEMITMZ T, fEkit
ROBMIZENTZITHEADLNTE L5720, [ (prime saver OX-)F4) x CRESED [T97@4E
AN FISR 3 2 mEng A0 (657l L) ) OFIE) ] Bl Tno,
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5.2.2 HEEREROLLE

6 1%, “PDET /L (2013 Model) . 2015 12k

STENT-FEF L (2015 Model) . 2018 4F

WCHET SN =ET /L (2018 Model) 1281 285 DiE, £-, HEEDOE WO Z1T >

7-FRThHD,

#£6 EBA EF/LICEIT B HEEM D Lk

2013 model 2015 model 2018 model
1986-2010 1986-2013 1986-2016 1986-2016
*t o\ 4 & #/GDP 0.016 ** 0.015 ** 0.014 ** 0.023 ***
St oM EEIGDPX A S — 25 $+ -0.012 -0.009 0.005 -0.006
1A 41=YGDP/ LEI3HE D LA L 1-YGDP 0.007 0.033 0.025 0.023
(LA Z7-YGDP/ LHI3HE D 1A Z1=YGDP) x (EAB BB T H15%) 0.065 *** 0.046 ** 0.046 ** 0.041 *
SHRSERDEBGDPHRED T (FHEDTRE) -0.471 *** -0.425 *** -0.272 *** -0.302 ***
AHERE FA/GDP -0.551 *** -0.503 *** -0.310 ** -0.399 ***
KREMRTIBEORST )T« (FHEDOTRE) xEARBEICHET 5158 0.068 *** 0.040 ** 0.022 0.020
¥ K TIEDRST AT« (F & D bl xi - =
HADNEEHFEESICHOIEERREDEE -0.045 *** -0.041 *** -0.038 *** -0.030 ***
GDP¥y -0.400 *** -0.385 *** -0.392 *** -0.356 ***
AETAT1DRBEHE G OFEME 0.230 *** 0.197 **=* 0.139 **=* 0.161 ***
RS A/GDP -0.026 **=* -0.021 *** -0.038 ***
REER/GDP(FL R ED TEHE) -0.104 ***
(BEN AIGDP)xEARTEE)ET HiEH 0.346 ** 0.449 ** 0.261
(BENMA(ERER) DEIL/GDP)xEARBEICET S8 0.754 ***
AOiEmsE -0.629 -0.565 -0.689 * -0.692 *
65m LA LD AO/30~64m% D A0 -0.030 -0.057 -0.079 -0.069
(%5;%&»11@)&1:/30%4#&0))&1:!J@*EWE)x(resﬁzuthn/m%ﬁ*& 0130 *** 0101 ***
DAOIDOBERE)
(65EE A LD AO/30~64% D AR)x(T655% L LD AQ/30~64%ND A O IDAL 0.088 ** 0,107 ***
ERNExHE)
(65 % A LD AO/30~64NDAO) DA RE 0.156 ***
45~64% D A O/30~64F%D A0 0.138 **
A5~64E D AODFEHHER -0.005 ***
(45~64 D AODFHF ) x FFHEDT655F L LD AO/30~64F D AO ) 0.013 ***
ICRGIZE YRV {E(121E8) -0.047 **
ICRGIZEIKYRVE(SIER) -0.109 *** -0.109 *** -0.104 ***
SRt A— F3— 0.033 *** 0.027 **=* 0.028 ***
BRERATADOE BINZ<ERO— B 0.615 *** 0.410 *** 0.398 *** 0.310 **=*
ISR BB X /GDP 0.324 *** 0.470 *** 0.543 *** 0.329 ***
EHE -0.014 *** -0.014 *** -0.014 *** -0.009 ***
YT X 1080 1197 1340 1367
SREHK 49 49 49 49
R-squared IV 0.052 0.544 0.511 0.524
R-squared Fit 0.494 0.550
Root MSE 0.033 0.032 0.033 0.031

*1) x4} 4 E EIGDPHS AB0%KY/INSIT N IXIERB A S —ZEH

(HiF) External Sector Report (IMF, 2018) X v 5%

5.2.3 MDY — /L DOBRA%E

Wi5ER) Y —/1 (Complementary tool) &%, EBAET/LTE b2 HIARWVER (FE7%) 12
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OWTHIIT 27200y — 1 TH 5, Bl 21X, BARIZEBIT 5 2017 D EBA X v v 713 0.4%
THDHN, BT /LT TERWEET 2.0%FEET 5, EBA E7 /L TCl, EEOHMAZE
WHIZD, 2018 FEDETIIVUEIC LY oD — /LR ST,

O MEORE (Measurement Issues)

—OH DY =T BEINSDORE AR DAL RNA T AZHEST 26D TH D, [EEE
B 0L EEREOITEIOHINIC LY | BEE LFFBEFEOTEHLENIKHIET 2%
EOFFABERIZ R 572 & MEHIBIT 534 7T AORENFR TE /2 /oo T 5D, LI
® EBA 7L T, WIERMBEIC»ND A T AZRZ D20, &fiit 2 — « X =1
WHNTWe, bob b, @fttrZ— - XI—2 WG E, —HOEIZORITASA T A
NHEET DR EDREREL 2 & &b, ZD7®H, 2018 FEOET AKETIL, &Rt
H— e BI—=ZWY RS T, WEDNAA T AEHETHODOFEREEINTND 2,

@ &y —/v (Structural Tools)

EBA E7 /L TliET — & Ol | [FEFZITE O b TR WEIERIEUR (Structural policies)
PAFAEL. ZDZ LN EBA TR HEEDER LR 55, ZDI2D, HRED—
#Ha R, MBXOTETGICR T 2BRZEw T 2720l T — AR I, B
RENICIE, EBAICBIT DRFICET MBI 25587 (Q;,) ZRGBIEEE L2 FTiioE
TNhERND,

ﬁjr = a+§jry+€j‘c

I TjETREEFEREZTTIRAT TH Y | Sl IHEERBERICH N 2B TH LD (R
I GDP TV =A F3 & bAoA O OTBE THAL) . HIEETH 25, (2o0
TIX.0ECD 7 —# NEUG T & % 77— A Tl [FFER A B | (Licenses and permits systems, LPS)
B L EA#7%] (employment protection laws, EPL) (27305 A HH % £ 25 % AT

—7J7. World Economic Forum (WEF) TEfFT&E 57 —ZIZOoWTIX BV RAZIH
Lw“‘é F-f6t % | (Starting a business procedure, SBP) D 1EME X35 L OV 5766 1 74 B4R |
(Cooperation in labor-employer relations, CLER) DEAWOEHENHNNOND, ZDOETT L
WCHED S HEERERIZFR TITRRE SN TV D, LPS T DA EZRET 5 Z L id, L
HIZLHBEE AL, FEICKTOTFENEINL, & LR 2RI LT, BENDORT
27BN | RENXEIR TS5, —FH, EPLAEMIE L Z L35 2 R MK T L,
B ) IS, RENCCAHEMESE 5, FEIERIZ, W P —F—AIk-> T, @M
TERWIREABME L, BORMEREITH) L ToOMRET 20 L LTEDbILD Z & AR

29 MY 12018 EXTERNAL SECTOR REPORT—TECHNICAL SUPPLEMENT] (Z31) % Technical
Supplement Box 1. Methodology for Estimating Measurement Biases & ZH8 X720,
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SNTW5D,

T HEER)Y — )05 EYR A OHEE 5 R

OECD WEF
1) )
LPS (7' 7 R L &1E18) 0.0049**
EPL (7' 7 R IZ#241%) -0.0048**
SBP (75 R IEFH 1) 0.0242%*
CLER (7' 7 Z L1 A18) 0.0508***
FrTNUNYAR 374 533
R-squared 0.026 0.053
RE D 24 49

T *E 10%, **1L 5%, **HT 1IN THE THDHZ L ERT,
(HiFT) Cubedduetal. (2019) % JLIZZEH1EAL

5.3 A%OiE

AR EF 0, EBA T /VITRETIIRWED, 5% bETAMEENRTESN TN D,
il 21X, Moritoand Ueda (2019) @ X 512, HAR KA Y D L 9 \EHEE OMHEFI TRV E T
T 74N EEITIZEDIANBERTHDD, FASLCHEENMED ANEITH) 2 A K
HLREV, —FH, KERT 7 A0 L ITEBFE OHEFDROWETIET 74/ hOa X k3
K< D ANEITHOBR R H D, 20X D RIENRENBITE - BT VR EL b
ZTEY, HRETREDOT -2 RXR—=2EH\D Z & TN S5 2 & DN R
G TEDHAREMED B D,

Fio, BREINE & RERMAHR L — b OBHEMED A ARIZOWTIFHIE L TETNDHA
LEETHD, FHIHE, 2016 FITAFESNZ ESR ICBWTH HAZR CREEDEICE LTI,
BISNNCE G & A8 L — FOBBRMERENTWA Z L 2L TW\W5, ESR TiE. LIENC
B LT, ORI E I A~ 7 F L TETEY | BEKE~OFH O B\ EMET#E T
HERN A BID,

SHEBICHENLETH L DB E L TREOIETHLH 5, AARICBOTREITERN
RKENWZ IR MBINTNDED, KA V72 ERFIEEA R E WENTEZENTE S K& VHE
238 5, F 72, 2000 FAAPTHID> & 272 [E THIM L T & Ty % (Cardarelli and Ueda 2006) .
Z D 2EM D ESR THEEIFFEICHAT IR RSN THDER, 5%, KV v—A 7Y
F—varbad, TOERICET LM N LV RDEND,
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UL, K&, BREMNART FR Yy ZICLR2 5 ETEHMRY 22 L, Lo
M T IS W KBRS EE ML L TV 22 THhAHH, DA, 2018 D
ESR TlZ. EBA EFLDKELH Y . EF/LOFEENLOFTIENRHFH > THY . BWHREIC
[P TETWDHEEZL D,

6. BHYIZ

ARTIE, IMFIZE D 78— 30 « A 2T U ZDOFHEIZ DWW T, EBA 5 /L% HULNT
R AAT o T2, AR THHLIZE B0, EBA EF /I E ORI A FHRIZEL Y AT = L 2%
HMIZ, Wi A RETADRHOLN TN D, ZORERE I T, IMFAZ v 712X
DAFEPMTOI, TN OZEMICET 2 HEE] (ESR) & LT, EFE L RWRHIL
KDL EZENE LTS L TWDEBERAR EIC oW T, &Gl 2 SN D, ZHUxT —#
ICHESE | FBIRERE T 52 I8 HFEDOBURHI R, &b T HUIIERAFIZ 2 D >
R VIEEEA A D72 < L, AICHEREZ IR0 L WO B Th b D, TDT=DIC
., EBA EF L EWESEDLZEICED, A v 7K DHEHS DD LT Z En
MFrEE D,

2018 £ D ESR IZHBWTIE, AL TIZ, 7 m—rb « f 0T U ZOREEITIRTZITK
W, RAY AT H Ayc—FTrpEoa—ay Ao E, 5L, FE, EE,
BA T R—NRET VT OETEE LWAKELIY HREW, —FH, EFELVWKHELDY
RWFEREZ, 7ABTF . braoiEn, BEEKERETH D, 2EB, LETE D
L. AUNRTUADIEE IR o> TV B EDFRE EE S EEE A~ > TV A EAICH 5,

AAIZBI L TIE, 2017 4D ESR TIX RIS DA /3T o AP THEF R E V] (moderately
stronger) EWOFERTH o, LL, ZHUTFRORREORER TH Y, 2018 -0 ESR
TIE, 2O XS RN NESNTZZ bbb, HREMNRT 7 o F A Z NV AR OEE
L WESRIZHEERIN > T 5 ) (broadly consistent with medium-term fundamentals and desirable
policies) &\ 9 FHAliAN e SduTz,

IMF (2 X % 6PN P 22 8 P DRI, FeS EIS DWW T ORISR T 57210 T2 < | th
EOHIESCBOROER T2 Z LI2bELE 5 5, 72 & 20, Ri#EEROMERIC I 0 R4
DORFIC~A T ADOEELE - 5T HA, ESR OfERAZRBAICHNWD Z & T, RIFNZ
wmam a PEBR L e N DR GE RIS T 2 2 & bra[gEE eV 9 5, Tz, ESR & EBA £
Fhk, BAREZFICE EELP. MEICOWVTHEEMIIBEL TV 2 ERIFETH 5,

Reference

[1]. PERME—RR - fédmIAGe - e+ - BIREE (2011) TFEFEDABBEL— MoV
<) FTE#LLrE=2—] 2011-J-1

[2]. il fd— - ARERZELE (2018) TIMF (2 X Bt A OFEMIC OV T 77 A4 F A 6
H &, 66-73.

30



[3]. #AMARE—RR - IREZESE - THIER (2019) [TIMF OxftH 4 &gl 2>\ T) 774
F A1 H %, 57-62.

[4]. Bergstrand, J. 1991. Structural Determinants of Real Exchange Rates and National Price Levels:
Some Empirical Evidence. The American Economic Review, Vol. 81(1), 325-34.

[5]. Borio, C., Dosuatat, P. 2011. Global imbalances and the financial crisis: Link or no link? BIS
Working Papers No 346.

[6]. Bornhorst, F., Fedelino, A., Gottschalk, J., Dobrescu, G. 2011. When and How to Adjust Beyond
the Business Cycle? A Guide to Structural Fiscal Balances. Technical Notes and Manuals No.
2011/02.

[7]. Burger, J., Warnock, F., Warnock, V. 2018. Benchmarking Portfolio Flows. IMF Economic
Review, forthcoming.

[8]. Cardarelli, R., Ueda, K. 2006. Awash with Cash: Why Are Corporate Savings So High? Chapter
IV, World Economic Outlook.

[9]. Cubeddu, L., Krogstrup, S.,Adler, G., Rabanal, P., Dao, M., Hannan, S., Juvenal, L., Buitron, C.,
Rebillard, C. 2019. The External Balance Assessment Methodology:2018 Update. IMF Working
Paper.

[10]. Devereux, M., Sutherland, A. 2011. Country Portfolios in Open Economy Macro-Models. Journal
of the European Economic Association 9(2), 337-369.

[11]. Drehmann, M., C. Borio, and K. Tsatsaronis. 2011. Anchoring Countercyclical Capital Buffers:
The Role of Credit Aggregates. International Journal of Central Banking 7 (4), 189-240.

[12].Feldstein, M., Horioka, C. 1980. Domestic savings and international capital flows. Economic
Journal 90, 314-329.

[13].Gelman, M., Jochem, A., Reitz, S., Taylor, M. 2015. Real financial market exchange rates and
capital flows. Journal of International Money and Finance 54, 50-69.

[14].Jeanne, Ol., Ranci‘ere R. 2011. The Optimal Level of International Reserves for Emerging
Market Countries: A New Formula and Some Applications. Economic Journal, Vol. 121, 905-
930.

[15].Ju, J., Wei, S. 2010. Domestic Institutions and the Bypass Effect of Financial Globalization.
American Economic Journal: Economic Policy, Vol. 2, 173-204.

[16]. Heathcote, J., Perri, F. 2013. The International Diversification Puzzle Is Not as Bad as You Think.
Journal of Political Economy 121(6), 1108-1159.

31



[17]. International Monetary Fund. 2014. Pilot External Sector Report. Washington, DC.

[18]. International Monetary Fund. 2018. 2018 External Sector Report: Tackling Global Imbalances
amid Rising Trade Tensions.

[19].Kose, A., Prasad, E., Rogoff, K. 2009. Financial Globalization: A Reappraisal. IMF Staff Papers
56(1), 8-62.

[20].Lane, P., Shambaugh, J. 2010. Financial exchange rates and international currency exposures.
American Economic Review 100 (1), 518-540.

[21].Lucas, R. 1990. Why Doesn't Capital Flow from Rich to Poor Countries? The American
Economic Review 80(2), 92-96.

[22]. Monge-Naranjo, A., Sanchez, J., Santaeulalia-Llopis. 2019. Natural Resources and Global
Misallocation. American Economic Journal: Macroeconomics 11(2), 79-126.

[23].Monge-Naranjo, A., Ueda, K. 2017. Industrial Revolutions and Global Imbalances. RIETI
Discussion Paper, 2017, 17-E-067.

[24].Morito, Y., Ueda, K. 2019. Why does capital flow from the Poor to the Rich? Mimeo.

[25]. Nedeljkovic, M., Saborowski, C. 2017. The Relative Effectiveness of Spot and Derivatives Based

Intervention: The Case of Brazil. IMF Working Paper 17/11, International Monetary Fund,
Washington, DC.

[26].Obstfeld, M. 2017. Assessing Global Imbalances: The Nuts and Bolts. IMF Blog.

[27].Obstfeld, M. 2018. Addressing Global Imbalances Requires Cooperation. IMF Blog.

[28].Obstfeld, M., Rogoff. 1994. Foundations of International Macroeconomics. The MIT Press.

[29].Obstfeld, M., Rogoff. 2001. The Six Major Puzzles in International Macroeconomics: Is There a
Common Cause? NBER Macroeconomics Annual 2000, Volume 15, 339-412.

[30].Phillips, S., Catéo, L., Ricci, L., Bems, R., Das, M., Giovanni, J., Unsal, F, Castillo, M, Lee, J.,
Rodriguez, J.,Vargas, M. 2013. The External Balance Assessment (EBA) Methodology. IMF
Working Paper.

[31].Quinn, D. 1997. The Correlates of Change in International Financial Regulation. American
Political Science Review 91, 531-51.

[32].Quinn, D., Toyoda, M. 2008. Does Capital Account Liberalization Lead to Growth? Review of
Financial Studies 21(3), 1403-49.

[33].Tille, C., Wincoop, E. 2010. International Capital Flows. Journal of International Economics

80(2), 157-175.

32



Appendix

LT TIIREI DT MTHND THEAIERER ] BILON [T 7 XA 20X Off
SR AE1T 9,

Al FXIEERZEK (Cyclical Factors)

(1) GDP ¥ - 7" (Output gap)

- RIS DKHEIL, RRIEERDORRRIZEE L 51T 5, &2, ADGDP ¥ v 7D
BNLENFENFNGE, IFENEL oz, WENMETFT D2 nH5H, GDP ¥
y T EBAERICIAND Z E TCIOERERZ 5,

(2) IET 4T 4 DRGEMXE G OBt (Commodity terms-of-trade gap (interacted) )
FEFZaET 4 T 41220V TC) R EMOBEMN 2 EENIL, PTG O8MN (IKTF)
DITEBICHBEE G2 50D 2, RN~ EE 5252 LN TREND,

A2. =7 afRFED T 7 & A KL (Macroeconomic Fundamentals)

(1) xR PE (Net foreign assets  (lagged) )

- —IRAGIZ . RPAMIE PEDS R E WIENT, BE I @ < 72 Dm0 H %, LAETD EBA €7
TR T, (IMIEFEIGDP @ Z 7 OfE (1 #HIFTofE) 1%, () Frsis o2 2
L2, BT MIED BN TWD,

(2) —A%4729 » GDP (Output per worker (Lagged))

- TSN EWENE L, BB (capital labor ratio) 2SEEICEZ LD EAZ KIS
E A~ 2 EARH 5 (FEFOBERODEICOW IO Z RIS Z ENTHREND),
T =2 LT, GDP Gt irB A b, BEE T Al ~— ) Z_X—2R(Z, by 7 30E
(KA, BAR, KE) OFHLLKTDH LT, ZORERZ D,

C ZOBRIMEIBEAT 0 — DB X 1, BAD EOREBE) LTV Ik D, 2
Z. BT MZE, = AN%720 @ GDP/ AL 3 ED— AN%7-Y GDPJ 2z, [—A%7=0
O GDP/ AL 3 ED— AN2%72 0 GDPJ & MEARBENCET 24 OZEH B GO TV D,

(3) A% 5HEMDITE GDP RO T4E (Expected real GDP growth (5 years ahead) )

- ZOEBIIRE LTSI Y B2 D, RFEREOHIREAEIT X, EROEmWY X —
BTRSH, EMESND—F, WEOVHELL Y HENE Y| IFEMETT 2,
5 M D FEE GDP lERO FHEOREZAE & LT WEO O THIfEE%E A%,
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(4) HEfimtg & L Co AT —% A (Reserve currency status)

RRIKE O X O I B (reserve currency) & 384T LT [ ESN 2454 | (exorbitant

pnwlege) £ 0 Rk A %%.’)%Elﬂ 2D, ZOMRITEID, BEEEITST 5 HRAREOT
EBEORITEORZEAA F~B X 2B THY | BUEDHE & & 2RI Hm)C

%o 7. WG PEIC KT A HER OB L, YR EDRITEOBEE LR ﬁ‘éftﬁlﬂ%é?)é
ZOMRERZ DT, LEIOET VLR, E7 VT THERONEEEHR SIS HD 5 H

EEEOEE] 270 Tn5,

A3. HEiER) 77 7 o # A )L (Structural Fundamentals)

(1) A& (Demographics)
- FEIE 521 AL,

(2) HIEDE (Institutional quality)
- FEIE 521 A E N,

(3) A & K8Xk A A (Exhaustible oil and natural gas resources)

- KRG OEH 217 5 X, AR EYE (inter-generational equity) DO A T, < Ol
DR EITET 2 2 ENTFRHEINL 72D, BFISITH L TT T ACHFET D, bod b,
ZIMBAEENDITEIL. ZOFTEN EORE S b —il e E %%ﬁ‘%ﬁb WZIKFT s
%@k@\%?WTﬁFEﬁkf%ﬁX®”%WiJkféﬁ® e OAGEEP NS
NTW5D,
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