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Abstract

With the opening-up of the global economy and the increasing dependence on the
outside world, the development of each country’s economy is inevitably influenced and
affected by the world economic market. How to balance domestic and foreign markets to
promote economic growth has become an important issue. Automatic balance-of-payments
adjustment refers to the change of domestic economic variables caused by imbalance,
which is a reaction process to the balance of payments. Under different monetary systems,
the mechanism of automatic adjustment also varies. This paper uses the multiple regression
model to explore the differences between the automatic adjustment mechanisms in the
BRICS countries with the relevant data from 1998 to 2017. In this paper, the interaction
between variables is studied by unit root test, cointegration test, Granger causality test, and
impulse response analysis. The results show that the balance of payments of the BRICS
countries is greatly affected by trade imports and exports followed by the real effective
exchange rate effects. The impact of foreign direct investment and GDP is relatively small
compared to the other effects. The improvement of the balance of payments of the BRICS
countries is suggested according to empirical results.

Keywords: BRICS, Real Effective Exchange Rate, Balance of Payments, Foreign Direct
Investment, GDP
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AT R E S MRS RBSL L Y REBOLAI<5p > BRI E ] TENE FIHE
KT TR MHELREK o A X BN AS%E FHRT T 5 A L5, X
T e x koo

#6. ¥ & Johansont* £ 76 & &

J Ok BiLE g it B 5% B & P&

None” 0.9957 299.14 125.62 0.0000
At most 1" 0.8925 168.63 95.75 0.0000
At most 2* 0.8472 115.11 69.82 0.0000
At most 3" 0.7155 70.01 47.86 0.0001
At most 4" 0.6827 39.85 29.80 0.0025
At most 5 0.3422 12.30 15.491 0.1433

TR KR : A2 p FRER
%A R 20,050k T b IR % Bk

27 (B E7) B 0 ¥ RESLr=0p » 5% 5 FH KT T » g+ E X
TR E s LHIES R B Y RBOL A r<6p » BRI E ] T E%E F oK
TTHlehE o CHESRBK o AXER AS%NNE FHOKT T 3 A XA
FHafEE koo

#.7. 89 #rJohansont* & #3754+ %

T Bk B g it B 5%15 R & Pix

None™ 0.9892 265.19 125.62 0.0000
At most 1 0.9369 156.53 95.75 0.0000
At most 2* 0.7181 90.237 69.82 0.0005
At most 3" 0.6488 59.84 47 86 0.0025
At most 4* 0.5498 34.73 29.80 0.0125
At most 5 0.4219 15.58 15.49 0.0486
At most 6 0.0962 2.43 3.84 0.1193

TR A p AR
At * 4T 2.0.05°k T b IE % R
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28 (k) £ 0 X RERr=0p » &5%E FH KT T > P IHsAE LT
e A E o LIRS RBOR S ¥ RBGR A r<6pt > @I T 5% E FoRT
Telp R AR RBER c T EME AS%DE FHRTT 3 A6 KPS
agEx koo

% 8. Fr & Johansont* & £ 7 & &

J B P U R 5% 7 & P

None” 0.9764 313.26 125.62 0.0000
At most 1” 0.9695 223.31 95.75 0.0000
At most 2° 0.9382 139.57 69.82 0.0000
At most 3" 0.8064 72.75 47.86 0.0001
At most 4" 0.5243 33.34 29.80 0.0188
At most 5 0.4052 15.51 15.49 0.0498
At most 6 0.1189 3.04 3.84 0.0813

FHRER G kv p AER

A %A 5r 30.05-k T ¢3RS R

29 (FE) EF 0 X REAI=0p > BENE FH KT T o eenas B 42
1§ % g PHES ROBUR § X RBUR % rSARt > @it T B E F ok
T R PR RBUR o & TR ASWNE FROKT T H 844 LY D
ofEs ko

#9. ¢ E]Johansont* & £ 75 % %

Fa Bk BLE g i g 5%1 & i Pz

None” 0.9967 316.04 125.62 0.0000
At most1 * 0.9546 178.62 95.75 0.0000
At most2 * 0.8927 104.42 69.82 0.0000
At most3 * 0.6088 50.84 47.86 0.0255
At most4 0.5301 28.314 29.80 0.0734

TR KRR : A2 p FRER
%4 20,05k T B4 Bk

%10 (3 22) L7 > ¥ REBESRr=0pt » &5%% FH kLT » g+ E <
TR R E s LIRS R EGL Y RBOLAr<3p o BRI E ] T 5%E F oK
TTele BE s PHEXREBKL - EXER A5%NE FHARTT 3 a3 XK
FHafEx % o

#.10. = #YJohansont* & £ 9& % %

F Bk e U 5%l B B P

None” 0.9600 201.52 125.62 0.0000
At most 1 0.8669 124.24 95.75 0.0002
At most 2" 0.7641 75.84 69.82 0.0153
At most 3 0.6147 41.17 47.86 0.1833

FHRR G A p AR

it *Am 0,05k T 4B % K
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3.4 Granger 7] % # 3

L2 BIEL TR A E FATRX k0 At 22 FGrangerF & £ H
AFRNE w e odrd? g w i A F e o R BN AR R
A pw i g ANaT R - T &0 e apX e 2113 2154 %8 T &5
I E & T Ex17 Bt enGranger 7l & #3225 o

2112 5% L2 " ol v 22 (EXB) \%;tf;”?é;:&(FDIB) “z » »x -( GDPB )
friZ vz (IMB) = 4 8- T8 5 Ep~jct T (BOPB) 2 |# i & L e w F]
% % % ; feir Koz (REERB) 5 BOPB ! el i F] % X i o

I3
AN |

[

#.11. = & Granger 7] % ¥:7& 4 %

F 1BOR Fait g P& ik
CPIB does not Granger Cause BOPB 0.9750 0.3953 * IE %
BOPB does not Granger Cause CPIB 2.6835 0.0941 * B
EXB does not Granger Cause BOPB 1.1109 0.3497 * IE %
BOPB does not Granger Cause EXB 2.0307 0.1588 7 IE %
FDIB does not Granger Cause BOPB 1.8800 0.1799 * iE %
BOPB does not Granger Cause FDIB 0.0059 0.9941 7 IE %
GDPB does not Granger Cause BOPB 3.3241 0.0578 * I %
BOPB does not Granger Cause GDPB 3.3489 0.0568 * IE %
IMB does not Granger Cause BOPB 1.4542 0.2584 * I %
BOPB does not Granger Cause IMB 2.2575 0.1319 *iE %
REERB does not Granger Cause BOPB 3.8528 0.0394 iE%
BOPB does not Granger Cause REERB 0.7534 0.4843 B %

TR KR : A2 p FRER

2124 % 7 89 $rehid ok (CPIR) 1 v 52 2(EXR) £ 5 % 2 FDIR) »
for 2ef (GDPR) ~i2 v %tz (IMR) 5BOPRA 35 fux % % % 3 &t BOPRew€ § 7
MEGEFDIR » 4 ¥ 42 ir e (REERR)

+12. &9 2rGranger ¥] % #£3£% %

J BoX Fzoit & PiE 274
CPIR does not Granger Cause BOPR 0.5971 0.5604 *IE%
BOPR does not Granger Cause CPIR 0.2762 0.7616 *IE %
EXR does not Granger Cause BOPR 1.2403 0.3117 * %
BOPR does not Granger Cause EXR 1.4664 0.2557 * B %
FDIR does not Granger Cause BOPR 1.2396 0.3119 * iE%
BOPR does not Granger Cause FDIR 4.3203 0.0284 iE%
GDPR does not Granger Cause BOPR 1.4952 0.2494 * iE%
BOPR does not Granger Cause GDPR 2.1292 0.1464 * IE %
IMR does not Granger Cause BOPR 1.2193 0.3175 * iE%
BOPR does not Granger Cause IMCR 3.2491 0.0611 * IE%
REERR does not Granger Cause BOPR 0.3960 0.6784 *IE%
BOPR does not Granger Cause REERR 4.9633 0.0184 £ %
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https://baike.baidu.com/item/%E8%87%AA%E5%9B%9E%E5%BD%92%E6%A8%A1%E5%9E%8B/1037587
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#1332 B 7 0 &R eiffeoer (CPI) fofe » e (GDPI) 5 BOPIZ i 7 &
LR EehE e FE X ko ThROT IR T R DEFTE T T # 4
4Rl AR E T T # o

#13. & & Granger #] % #.22 %

Fa TBIR Fauit g Pig ik
CPII does not Granger Cause BOPI 3.6114 0.0468 £ %
BOPI does not Granger Cause CPII 1.8719 0.1811 *iE %
EXI does not Granger Cause BOPI 1.5116 0.2459 * B %
BOPI does not Granger Cause EXI 1.3146 0.2919 * AE %
FDII does not Granger Cause BOPI 1.2147 0.3188 * B %
BOPI does not Granger Cause FDII 0.4055 0.6723 7 IE %
GDPI does not Granger Cause BOPI 4.3566 0.0277 E%
BOPI does not Granger Cause GDPI 0.2331 0.7943 7 IE %
IMI does not Granger Cause BOPI 0.7417 0.4896 * I %
BOPI does not Granger Cause IMI 0.5491 0.5864 * IE%
REERI does not Granger Cause BOPI 0.3994 0.6762 * I %
BOPI does not Granger Cause REERI 0.7437 0.4887 * I %

FAH KR k2 p T
#14% % §57 »¢ Eaih 52 (CPIC) ~dt v 22 2 (EXC) k7 22 22 (FDIC) ~
fe > #c 2 (GDPC) ~# ¢ »z gz (IMC) fric F 22z (REERC) ¥+ 4 & £ 387 &1

B AP EEF T A es R F] o

% 14. ¢ E]Granger ¥] % $.32 %

Fa Bk Fzoit & P b= 22
CPIC does not Granger Cause BOPC 0.4934 0.6182 *IE%
BOPC does not Granger Cause CPIC 0.5362 0.5936 B %
EXC does not Granger Cause BOPC 0.6548 0.5309 *IE%
BOPC does not Granger Cause EXC 1.1181 0.3475 *IE %
FDIC does not Granger Cause BOPC 0.6938 0.5119 *IE%
BOPC does not Granger Cause FDIC 1.0537 0.3682 *IE %
GDPC does not Granger Cause BOPC 0.3128 0.7351 * iE%
BOPC does not Granger Cause GDPC 2.8494 0.0827 * IE %
IMC does not Granger Cause BOPC 0.7856 0.4701 * iE%
BOPC does not Granger Cause IMC 2.5014 0.1086 * IE %
REERC does not Granger Cause BOPC 0.0644 0.9378 * iE%
BOPC does not Granger Cause REERC 1.3226 0.2899 * iE%

TR R kv p AR

#15% % 77 0 5 25BOPS 5 L F ez (FDIS) 2. 8 5 & %1% X & » ¥ Ec
FeheF A REZEGERET ORI ARG -
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#.15. = 2tGranger ¥ % .7 % %

Bk FAitg P& i
CPIS does not Granger Cause BOPS 0.0392 0.9616 * B %
BOPS does not Granger Cause CPIS 3.0081 0.0733 * AE %
EXS does not Granger Cause BOPS 1.5011 0.2482 * B %
BOPS does not Granger Cause EXS 0.9968 0.3876 * 4B %
FDIS does not Granger Cause BOPS 0.1323 0.8769 * IE%
BOPS does not Granger Cause FDIS 6.5760 0.0068 iE %
GDPS does not Granger Cause BOPS 3.1866 0.0641 * IE%
BOPS does not Granger Cause GDPS 2.8665 0.0817 *IiE%
IMS does not Granger Cause BOPS 1.7270 0.2046 * IE%
BOPS does not Granger Cause IMS 0.6412 0.5377 * I %
REERS does not Granger Cause BOPS 0.9553 0.4024 * B
BOPS does not Granger Cause REERS 1.8674 0.1818 * IE %

TR k2 p T

35 $Awiaidr
%%ﬁﬁﬁgi?@ﬁ%%%iﬁ’%ﬁﬂ%wg%ﬁﬁ%’ﬂﬁﬁﬁwi
0.9519 » % P BOPBX i £9195.19%7 * GDPB ~FDIB ~EXB ~ IMB ~ REERB4-CPIB:¥
A 4 Z 8 kfER -3 ¢ FDIB ~EXB ~IMB ~CPIB:P & 4 5]0.0000 ~0.0000 ~0.0000 -
0.0002 >35-] T 0.05 3% R igok > H i BRTEF TH 2R T E£FDIB -EXB -
IMB ~CPIB 4 %|x34t 2t T £BOPB} F ¥ ehffirp o § A s kdc¥ 4v o8 I
FREET S Fomn F s MR AL ET L T P s i X 0 B o
R AR R B B X o T SRz o R Uk E Rz o LA H At
et THEFE I APE > B9 o an cnfiep e R b o fT ST Riep AR R 2 o

%16. =@ F v i b HEE
TE % kx teeit g Pi&

C 29,890.68 2.2387 0.0373

GDPB 0.0114 0.7531 0.4606

FDIB -0.6882 -5.5153 0.0000

EXB 1.0569 9.9531 0.0000

IMB -1.1665 -9.6007 0.0000

REERB -209.93 -1.0980 0.2859

CPIB -404.45 -4.6416 0.0002
R-squared 0.9634
Adjusted R-squared 0.9519
Durbin-Watson stat 1.7523

FA kR A2 p AR

ZATHRY $ren § A w L % % BT 0 S HCA pL & KRR S PR
0.9408 » # F* BOPRX it :7194.08%+ * GDPR ~FDIR ~EXR + IMR ~ REERR{rCPIR:¥
2 4R kAR - 7] ¢ GDPR ~ EXR#HP & 4 %]0.0000 ~ 0.0000 » ¥+ = 0.05 » 4E %
sk » FX A ERTERTH 0 2R T £GDPR ~ EXRA Btk f3 T £ BOPR
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$EFOErp o A5 Aw L ST v fonim F s fdnde s A Ao 8 B
ii’ﬁ;lﬂ R R IM‘* PR AR R P RE s o Jr Foakt o e
ez B AR S EIRR L THER (ARX 0 B W@tk Rt 0t
AT R AR R K 2. 0 2 U AL B o
217 WY 275 w2 %k
TE % 4z tzeit PiE
C -10,714.38 -0.6822 0.5033
GDPR -0.1848 -6.0724 0.0000
FDIR -0.2113 -1.3329 0.1983
EXR 0.9917 15.1045 0.0000
IMR -0.1650 -0.7387 0.4691
REERR 106.04 0.4244 0.6761
CPIR 116.89 2.0436 0.0551
R-squared 0.9550
Adjusted R-squared 0.9408
Durbin-Watson stat 1.6237

R RR A p AR

218 R G v IR % BT 0 X HEA i & R RUE 0 N R
0.9298 » 4 F" BOPIZ 1t ¢7192.98%¥ * GDPI ~ FDII ~ EXI ~ IMI ~ REERI4=CPIlig = /4
T8 kfER -#3 ¢ FDI ~EXI ~IMI#P & 4 %]0.0001 ~0.0005 ~0.0000 ,yg,J, 2005 >
EERER S LA ﬁ”féi— ;»Fh‘ f24 T £ FDIL~ EXI ~ IMIA 3 x f2 2 5
EBOPIF EFefirp e X F 2w ddev o BREFT T L A0 ~F o~ ib
Ridpdcdo L BlEFe t T2 P 5 e dfp X > B P D ROTL R AP L4 o T
Foorptz o HFEEZ o vkt AR AR THEL (AL
B oot ehBlea e R Bt 0 T R TR R AR R X 2 o

#18. PR FAw i gL S

TE % kx treit g P&

C -31,274.57 -0.5540 0.5860

GDPI -0.0134 -0.6398 0.5300

FDII 0.9198 4.8841 0.0001

EXI 0.8711 4.2126 0.0005

IMI -0.7629 -6.1127 0.0000

REERI 223.80 0.3797 0.7084

CPII 313.75 0.9819 0.3385
R-squared 0.9466
Adjusted R-squared 0.9298
Durbin-Watson stat 1.2057

FHERR G kv p AR

2197 Eeh s A b9 % R o SRR edr & KRR S ) G PR
0.9022 » 4 p* BOPCX” f* ¢190.22%7 * GDPC - FDIC ~ EXC ~ IMC » REERC4rCPIC¥
24X #%f28 o #3]¢ GDPC ~ EXC ~ IMC ~ REERC P & 4 %]0.0000 ~ 0.0000 -
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\F‘
o l(mb

0.0000 ~ 0.02770 » ¥5-] = 0.05 - ﬁﬁ@mﬁ’%iﬂwﬁﬁiﬂzkﬁ iz
GDPC -~ EXC ~ IMC ~ REERC 4 %|+}#£ f2$2 = £ BOPCH ¥ ¥ crifiep o A § A v Vo &
¥ i B #ﬁ-‘f; M L odre A ’Féﬂ;}ﬁi&i”fa [‘]]x,_,_p]( '3‘" ki R Ap X o A
T R e vraﬁifiﬁ’f‘ ﬁxﬂ TR 2 0 Tk s B AptRh B
){.T.fgj— ﬁ*g%,’d:’ T EIT R ve iR R e 0 2 U Hen R R X 2 0 T AT
Fd s o

z“
RSN

419. P E vl

TP
TE % 4z (T RE Pig
C -677,304.9 -1.6333 0.1189
GDPC -0.0814 -5.2656 0.0000
FDIC 1.5580 0.9142 0.3721
EXC 0.8862 6.7940 0.0000
IMC -0.7667 -7.2116 0.0000
REERC -3,545.39 -2.3850 0.0277
CPIC 12,360.11 2.0691 0.0524
R-squared 0.9256
Adjusted R-squared 0.9022
Durbin-Watson stat 1.5280

S I

4203 2 m;mwh%%A%LT’v%ﬂﬁmgﬁgﬁ%vﬂgﬁﬁwi
0.9633 » % " BOPSX it :196.33%+ * GDPS ~FDIS ~EXS ~IMS ~ REERS{-CPIS:y =
X R RfER - 3¢ EXS ~ IMS#P & 4 %]0.0000 ~ 0.0000 - 2] = 0.05 » 3£ % R B
&’%4ﬂwﬁ%f§7fﬁ’ﬁ%fiDG\mBAWﬁﬁﬁﬁfﬁBmBii¥
fiep o A G Awh i fxw A AT s M Ripdcin s r;]r,%»];:,i T2 8 AL
X B g ﬁvﬁ’c'aﬁiﬁ:ﬂ@ R A ﬂl‘ﬂiii
FrEfApX o B r SRR A 0 E Ui Pt T2 o R
ERNY EdP S £ @SB =

%20, 32t Aw L IS

TE I 4 tzeit PiE

C 338.58 0.0682 0.9464

GDPS -0.0098 -0.4474 0.6597

FDIS -0.1974 -1.5225 0.1444

EXS 0.7151 9.1206 0.0000

IMS -0.7022 -14.2690 0.0000

REERS -13.3623 -0.2536 0.8025

CPIS 38.9186 1.6432 0.1168
R-squared 0.9721
Adjusted R-squared 0.9633
Durbin-Watson stat 2.3337

FA kR A2 p AR
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3.6 WP e R A 45

b v g E AT HER R Bk p AR L e f AR L e A pt o At
AR RO LE L a%ﬁmw’ﬂwWM&ﬁé%{ma%@:§#§~ﬁmm
RS- ivﬁﬁxﬁ%!ﬁvﬂ dh E s A FEL P P,L‘;:\ﬁ*rkjiﬁ,%’ E :| A=

Pl H o LR v S Kei W K B0 £ART BB L
R AR L AP A A R R R T 0 o & 2 1% Eviews10.0i2 {7
PRt v RS e A AT 0 8 B ER w dihe T E] TR o

F]2§ 7 »GDPBx4= BOPB ti-4eHi£2F fi w ¥ 2, (I H P 3 ifut > H 2 4 &%
THEEFEAL T e Fre R OW N 4 [ e Bee 8 LA 108 G X Y Bvn
FDIB+$= BOPB e~ 4nMi st A T 7 » f %28 A8 # 2 45 i o Brep > HEF LI T
I 108 12 % SEXBat= BOPB g 4aM gk fi o f 2 0 3 3 4467 3 108 11 2 ehX
B Fovp 3 IMBa4= BOPB & 4aMi 2 F o 0 2, 0 L PR afat » 30 2 4% 39 3%
ArEL o Hom o xR A2 —T‘H LS LRS- L T2 &SNV RS P A
REERB~1 = BOPB = 4sf 2§ & v ¢ 2 > FLG P8 328 > 18 2, 4% 39 i i dd
foo om0 X B ROW L T o Prd o H I LA LT 10 L 5 X Fivo S CPIBA =
BOPB A~ 4oMiff Lo ® 2 o FE g3 b2t > B 2 560 Fr54 [l o Bv o
R8P A Lo Fvn o HIF AT T I0H LG Y Fvp o

EJEI’Q'} /[\_El

Response of BOPB 1o GDPB Response of BOPB to FDIB
10,000 10,000
5,000 - 5,000
o o
-5,000 | -5,000
-10,000 - -10,000 ]
-15,000 - -15,000 ]
1 2 " a2 a4 " s & ' 7 ' 8 ' 9 ' 10 1 "2 32 a4 s & 7 " = ' 9 ' 10
Response of BOPB to EXB Response of BOPB to IMB
10,000 10,000
5,000 - 5,000
o o
-5,000 | -s5,000
10,000 -10.000
-15,000 - -15,000 ]
1 2 " a2 a4 " s " & ' 7 ' 8 ' 9 ' 10 1 "2 a2 a4 ' s & 7 ' = ' 9 ' 10
Response of BOPB to REERB Response of BOPB to CPIB
10,000 10,000
5,000 | 5,000 |
o o
-5,000 -s5,000
-10,000 - -10,000 -]
-15,000 | -15,000 ]
1 ' =2z 3 & ' s e ' 7 8 8 | 4o A+ 2 3 4 s & 7 & ' 8 | 10

72, ¥ @ BOPX = & % @ 2 a9k ® vp 12 S0 32 %)

F3% 77 » GDPR ~ EXR{rREERR*t = BOPR fed= 41 £235F & v @ &, 0 H 35 444
% 2108 11 EenX g Frep o e REERR# 2 Fovppl § 33 7 GDPR{-EXR*{BOPR 1t
% 2, FDIR*t= BOPREA %M § & 2, FL GBI fat > H 9 2 1 5 8 44
f. o Fem L IMRx = BOPR A M B G fie # 2 > B HF 24623 10ﬁp nE X
e 3 CPIR*= BOPR A= 4 £2F & o @ 2, 0 R PHj ifat > H @ 4, ’e;i?ﬂp i FrA
Lo Fee o HEFAATDL0H L hX P Fep o
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Response of BOPR to GDPR Response of BOPR to FDIR
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20,000 -] 20,000 -
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o o
-10,000 -10,000 |
-20.000 - -z0,000
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Response of BOPR to EXR Response of BOPR to IMR
30,000 | 30,000 -
20,000 20,000 |
10,000 | 10,000
o o
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Response of BOPR to REERR Response of BOPR to CPIR
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-30,000 | -30,000 |
1 2 " 3 2 " s " & ' ¥ " & ' s ' 1o a2 ' 3 " a4 ' s ' & ' ¥ " & ' s ' 1o

%13, B Y BrBOPX = & & @ 2 P v 2 S0 F]

%145 7 > GDPlx4 = BOPl ted= 4o Bod fie i 2 > FEE M} 2t - 22 2 459
g B AL o Foen s FDIG = BOPl Ad= 4 B2 floe o 2,0 5 35 4462 3 108 1
2 X Hp Bien 5 EXIxt = BOPI fds 45 Ez%ﬁ’ﬁ foe 2 o B4EFE 108 00 s X
Fovp ;5 IMIxd = BOPI = 4o M B3 & o # 2, 0 B34 5108 2 2 X 8 Fovp
REERI4= BOPlfed= 4ot fig & o id 2 (R H P P2t »H P 2 556054 [ o
v B AF R AL R T 108 2 2 enX Hp Fiee ; CPlAd = BOPl g do il AR > B %
QWAL L PR Fat 0 A4 DR A HAFLHLT T L0 1 S X Foep o

Response of BOPI to GDPI Response of BOPI to FDI
10,000 10,000
o o
-10,000 -10,000
-20,000 -20,000
-z0,000 | -z0,000 |
-40,000 | -40,000 |
-s0,000 | -s0,000 |
1 E 3 4 5 & 7 a B 10 1 = 3 a 5 & T s B 10
Response of BOPI to EXI Response of BOPI to IMI
10,000 10,000
o o
-10,000 | -10,000 |
-zo,000 | -zo,000 |
-30,000 | -30,000 |
-40,000 | -40,000 _|
-50,000 | -s0,000 |
1 E 3 4 s & 7 & B 10 1 = 3 4 s & Ed e B 10
Response of BOPI to REERI Response of BOFPI to CPIl
10,000 | 10,000 -
o o
-10,000 | -10,000 |
-20.000 | -z0,000 |
-30.000 | -20,000 |
—40,000 —20,000 |
-50,000 -s0,000 |
1 z 3 4 s 3 7 & el 10 1 2 = 4 s 3 7 8 El 10

%14, & R BOP%

NB

L& F A aeRE ep B # 7]
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55 7% » GDPCrREERC*1= BOPB hd= 4t 45 fi v 2, > 5 35 3 46 1 10
P01 X Fove o e REERR 2 fivp Pl £ 53 % GDPCenf v # 2 cffen  FDIC
a7 BOPC tdr 4 S fi o # 2 B PH3 28 - A $ 34284 1 5 Fovd » 582
Off % fi v ¥ 4 >H10H % 4 T % ¥ 4, EXCr{7 BOPC iA=4aMh Bijtf 2 o i# 2,
H A 3108 2 E X E Fed S IMCx 3T BOPC oM BF Lo # 2 s LG M3 &
o R B RAYEEFEL D e Fep 0% BETH A B4 [ w Bep CPICAE T BOPC
BB e 2 ELEP g > B 2 A NBWEHHEL L e Bee 0 B RT
Pt Pvp o BE b HOW TGS TP 2 o

Response of BOPC to GDPC Response of BOPC to FDIC
40,000 | 40,000 -
zo,000 | 20,000 |
o o
-20,000 | -20,000 |
T T T T T T T T T T T T T T T T T T
1 2 3 4 = & 7 8 9 10 1 2 3 4 s =] 7 ] =] 10
Response of BOPC to EXC Response of BOPC to IMC
40,000 | 40,000 _|
20,000 | 20,000 |
o o
-20,000 | -20,000 -|
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