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I. EBA CA Model: Actual Values, Fitted Values, and Historical
Decomposition



CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values

Chile
0.10 —
0.05 —
0.00 = BEEEH
-0.05 —
[
m |
-0.10
| | | | | | | |
L ] L0 o L (@) n [e)
] N N o =l ~— — N
(@) (@) (@) =] =] ] ] ]
— — — N N N N N
China
0.15 —
0.10 —
0.05 —
0.00 —
-0.05 —
-0.10
| | | | | | | |
L o L ] wn (@) n (@)
] D D ) o=l ~— — N
=) (=) (=) = e} ] ] ]
— — — N N N N N
year
| Constant term Detrended Credit
a Kcon*(Reserves chg.)/GDP Public Health Spending
|| Cyclically adj. Fiscal Balance ICRG-12 Institution
|| Forecasted Growth | Oil+Gas Balance
| ToTgap*Openness | Output Gap
| Demographic terms | NFA terms
Lagged GDP pw terms | VIX + Share of Reserves terms

File: - 13:25:53 - 21 Jun 2018

Current Account to GDP ratio fitted_ca




CA: Contributions to EBA Fitted Values

Colombia
0.05 —
0.00 —
-0.05
-0.10
| | | | | | | |
LN o L0 o 0 ] n ]
0 N N o ] — — N
@ (@) (@) =] =] ] ] ]
— — — N N N N N
Costa Rica
0.02 —
I I e.i-- 50 ==
0.00 —==EEE@-=-=-=5 = =
-0.02 !
-0.04 = N ' ¥
-0.06 A
V.
-0.08 —
| | | | | | | |
L o L ] wn (@) n (@)
0 D D ) ] — — N
= = = = e} ] ] ]
— — — N N N N N
year
| Constant term Detrended Credit
a Kcon*(Reserves chg.)/GDP Public Health Spending
|| Cyclically adj. Fiscal Balance ICRG-12 Institution
|| Forecasted Growth | Oil+Gas Balance
| ToTgap*Openness | Output Gap
| Demographic terms | NFA terms
Lagged GDP pw terms | VIX + Share of Reserves terms

File: - 13:25:56 - 21 Jun 2018

Current Account to GDP ratio fitted_ca




0.04 —

0.02 —

0.00 —

-0.02

-0.04

-0.06 —

-0.08 —

CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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Current Account to GDP ratio fitted_ca
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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CA: Contributions to EBA Fitted Values
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Il. REER Index Model: Actual Values, Fitted Values, and Historical
Decomposition



Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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a Share of administered prices | Population Growth (rel to TRD PRT)

Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)

Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)

Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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(Demeaned, relative to country mean over sample period)
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)

Hungary
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)

Indonesia
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)

Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)

Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)

Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)

Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)

Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)

Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade | Lag of Home bias (el to TRD PRT)
| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b = Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade | Lag of Home bias (el to TRD PRT)
| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b = Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)

Portugal
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)

Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade | Lag of Home bias (el to TRD PRT)
| Lag of Demeaned PPPGDP/Top3(PPP) a Private credit/GDP gap (Detrended) (rel to TRD PRT)

Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)

Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)

South Africa
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)

Sweden
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)

Thailand
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
| Log commodity Terms Of Trade o Lag of Home bias (el to TRD PRT)
|| Lag of Demeaned PPPGDP/Top3(PPP) | Private credit/GDP gap (Detrended) (rel to TRD PRT)
Real interest rate differential interacted with K openness (rel to TRD PRT) | Lag of Public Health Expenditure (rel to TRD PRT)
Output Gap (rel to TRD PRT) | Lagged NFA
= Actual b — Fitted b
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Contribution to REER Fitted Values
(Demeaned, relative to country mean over sample period)

United Kingdom
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|| VIX + Share of Reserves terms Change in reserves to GDP*capital control (rel to TRD PRT)
a Share of administered prices | Population Growth (rel to TRD PRT)
Expected GDP growth of medium-term (rel to TRD PRT) | Lag of Trade Openness (avg. of exports and imports to GDP) (rel to TRD PRT)
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I1l. REER Level Model: Actual Values, Fitted Values, and Historical
Decomposition
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