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o - o o ¢ o oo o
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1daan1sannan (Regression Studies)

Y] AT FMuumes A
Anyn HENTUNIATA vinay
(Number of (Statistlcally Wy
studies ) significant resulis)
1 2 2+t
1. MAMTHAAIT (Real Sector)
- ART I TBENUA TEINANRRAT 8 5 0.63
- STt ' 5 5 1.00
- ShmmaAtulesaaavdnning 1 1 “1.00
2, MAM23Y (Financlal) -
-ﬁ’anmnmuﬁrmmﬁw‘ﬂm‘lmjrmn T e 5 0.71
—ﬁmﬂmlﬂﬁ‘mﬂmnﬂéﬂ?mnuﬁumn o 1 0 0
- ﬁmﬂﬂantﬂunﬁu'luajn_lnﬂ 1 1 1.00
- ﬂ?mmﬁmmmqumﬁﬂnﬁ*uﬁﬁﬁunu 2 2 1.00
frrenrzuilizing
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4. mamstlazing
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- M 2 1 050
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- St eenideE LTz 3 1 0.33
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- drrnrEnedIEUR AR L TEINA 1 o} 0
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Reinhart (1996) unt Kaminsky, Lizondo and Relnhart (1997)
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Table 1. Capital Flows to Asian Countries' In Crisis , % of GDP

20

1989-94° 1995.96" 1997

Net private capital flows 43 6.6 0.2
- net direct investment 1.2 1.1 1.1

- net portfolio investment 0.9 1.5 06

- other net investment 22 4.1 -03
Net official flow 03, 0.0 1.1
Change in reserves 20 1.3 20

Note: 1. Indonesia, Korea, Malaysia, Philippines, Thailand.2. Annual averages.

Sources: IMF and Davies{1995)

Table 2. Significance of Early Waming Indicaters of Volnerality

Indicator

- Country Group

Months Prior to a Crisis -

Domestic credit expansion; '.
M2-to-reserves expansion
Stock price decline

Low domestic real interest rate
Terms of trade deteroration

World real interest rate increase

~ Industrial

.Emergihg market
Industrial
Emerging market
Industrial |
Emerging market
Industrial
Emerging market
Industrial
Emerging market
Industrial
Emerging market
Industrial

Emerging market

Sources : IMF World Economic Qutlook, 1598
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Table 3. "Traditional® Crisis indicators

Indonesia Korea Malaysia  Phillppines  Thailand

1. Government budget, % of GDP
- avg. 1990-94 0.4 -0.4 -0.7 -1.4 32
- avg. 199586 : 1.7 0.1 0.8 04 26
2. M2, annual growth

- avg. 1990-94 19.4 180 21.4 206 16.7

- avg. 199506 27.2 157 209 237 14.8
3. Inflation rate, CP¥

- avg. 1990-94 ' 8.8 53 4.1 11.1 46

- avg. 1095-96 . 87 47 44 83 5.8

4, Change in official foreign reserves,
% of GDP (sterilised in parenthesas)

- avg. 1990-94 1.8 09 . 62 18 3.4
(0.8) (0.0) (3.0} - (0.4) 2.2
-avg. 1995-96 20 04 13 26 - 08
| (1.0) @4 (©.0) 8 (0
5. Real exchange rate éﬁbreciaﬁon,
accumulated % ‘ |
- 1900-04 ' 8 9 14 38 1
- 1994-3/97 | 18 2 16 15 16
6. GDP growth, p.a. ‘
- avg. 1987-96 69 83 85 37 85
- EIU consensus expectaiions (7/97) 78 6.3 7.6 n.a. 68
7. Current account, % of GDP
NIA, definition
- avg. 1990-94 27 15 7.4 -45 75
- avg. 1995-96 28 3.4 97 55 9.1
- difference -1.1 -1.9 -1.7 -1.0 -1.6
8. Efficiency’
- avg. 1990-94 , 21.1 20.4 243 956 20.1
- avg. 1995-96 25.0 188 . 190 246 15.0

1. Defined here as GDP growth divided by the inverse of the investment rate of the preceding year.
Sources : Davies(1998), Corsetti ot al.(1998), Radelet and Sachs{194$8).
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Table 4. Indlcators of Financial Vulnerability
Indonesia Korea Malaysia Philippines  Thailand

t. Lending to private, % of GDP

- end 1993 49 54 74 26 84

-end 1996 | 55 82 90 48
2. Foreign liabiltiesfioreign assets

(fowards BIS reporting banks)

a) non—bank§ ‘

-end 18984 9.9 59 1.9 09 53

-end 1697 ' 14.0 8.5 24 1.5 6.7

b) banks _

-end 1994 22 26 1.3 1.0- 8.6

-end 1997 2.8 27 1.8 28 12.4
3. Short-term foreign debt/reserves

- mid 1984 1.7 1.6 0.3 0.4 1.0

- mid 1897 1.7 21 0.6 0.8 15
4. M2freserves ‘

- end 1993 : 6.1 69 2.1 49 41

-end 1996 ® 6.5 6.5 33 45 39

Sources: Corsatti et al.(1998), Radelel and Sachs(1998).

First-Generation Model Theoritical Predictions vs. Actual Events
Theory : Krugman(1979) Flood and Garber(1984)
A Money,drops

Real Money Batance

T T T T T T T Y ————— —>
wakAARINGH LYY
Recent BOPC : Mexico(1994) Thailand(1997)
A
Real Money Balance
o L
Liuwﬂwﬂmfiwﬂ?‘;@j\c}
[~~~ omestic Credit rises
T
- - ~.-‘~~-.
|
[Real Domestic Credit i
L e
>
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o
a1 Kumhof (1998) ,"Balance of Payment Crises : The Role of Shert-Term Debt
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Box 1: Maturity Mismatching 183 u3H#nIdwnu (Source: BOT unit: auun)

1990 1991 1992 1993 1994 1995 1996




Figure 1:
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(source: BOT) w28 81UUN

Dec 1995 Dec 1996
1. Not over 100,000 baht 1,931 0.15% 1,843 (0.13%
No.of note holders 36,513 18.98% 36,444 18.88%
2. Over 100,000 to 200,000 baht 3,077 0.24% 3,113 0.22%
No.of note holders 21,006 10.92% 20,373 10.55%
3. Over 200,000 to 500,000 baht 9,621 0.76% 10,044 0.70%
No.ot note holders 28,566 14.85% 28,705 14.87%
4. Over 500,000 to 1,000,000 baht 18,472 1.47% 19,872 1.38%
No.ot note holders 24,726 12.85% 25,498 13.21%
5. Over 1,000,000 to 10,000,000 baht 199,664 15.86% 212,771 14.77%
No.of note holders 60,710 31.55% 60,963 31.58%
6. Over 10,000,000 baht 1,027,242 81.58%| 1,195,082 82.98%
No.ot' note holders 20,895 10.86% 21,082 10.92%
Total Borrowings 1,260,006 1,442,726
7. Less Deferred expense 781 2,482
Total Borrowings (net) 1,259,225 1,440,244
No.of note holders 192416 193,065
No.of Companies 91 91
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Reference source not found. )
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Table 1: widUssinavauIanduny

1992
Dec.
Foreign liabilities :
41,195
Banks
40,882
Non-banks

314

1993

Dec.

58,819

58,436

383

1994

Dec.

71,302

70,654

648

1995

Dec

116,547

114,916

1,631

1996
Mar.

116,983

115,858

1,125

1997

Jun.

128,856

122,568

6.288
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WHNIHNT YD SUIAVIWINIZE INE | MODUANLAZAT LEaE

FUIANT A B anInuY PUWINIUGNIN

(Fa3ud 30 Hguen 1998) (au)

(Wig © )

NJUNW 5,306.44 23,800 (o (Haudiguie)

AJAAIDESEN 1,683.78 12,525 (@ (@auiiquiou)

NRNMW Wialsens 565.24 5,309 (i (@auiiguisu)

(i 422.00 2,308 (fu LADUNINGYIAN)
d3uns 1,452.45 5,596  (tu i@audguiau)

HYIUAS 648.39 3,665 (o i@puiinunau)

nsalng 2,871.26 15,600 (mu @audfiguisu)

UNaUNDY 178.37 1,184 (ot (@ausiquizu)

uRIaU 251.98 2,100 (o t@ipuiipwnan)

Inawndine 2,244.87 12,359 (o (@oudumean)

uaTuaNIng 636.43 5,912 {( Lﬁaunﬁnmﬂu)
Tneny 479.18 2,989 (o (@ouiinuizu)

nansing 2,699.98 15,078 (tu \@iaunsngian)
nmsine 997.87 8,044 (® Lipuiinuiau)

aNsuIAIg 292.68 2,700 (04 1@BUNINAN)
3 20,730.98 119,169

fid : The Nation, sWIAIWINIYE waseaavanniwauvaUsemalng  81lu The Nation

(19 September 1998 : A2)
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