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Abstract

In recent years, with the rapid development and the position in the world market
becoming more and more prominent, emerging market has become the main core force of
world economic growth. However, as international capital flows become larger and more
volatile, they became more disruptive and affected the sustainability of the balance of
payments. This is particularly true in emerging market countries that exacerbates their
financial vulnerability. In this paper, the balance of payments of emerging markets in Asia
is selected, and the results show that the effect of 2008 financial tsunami on the overall
balance of payments of emerging markets in Asia is very large. The automatic balance-of-
payments adjustment mechanism still works, but there is still a long way to go.
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GDP does not Granger Cause BOP 0.7167 0.5067 i IE%
BOP does not Granger Cause GDP 1.2904 0.3082 AEIES
IM does not Granger Cause BOP 0.4896 0.6237 EORER 1507
BOP does not Granger Cause IM 1.3798 0.2861 i IE%
EX does not Granger Cause BOP 0.1757 0.8409 AEIES
BOP does not Granger Cause EX 0.5170 0.6081 EORER 1507
FDI does not Granger Cause BOP 0.0427 0.9583 L2IE%
BOP does not Granger Cause FDI 0.4187 0.6664 i IE%
CPI does not Granger Cause BOP 1.2375 0.3221 ZIES
BOP does not Granger Cause CPI 1.0757 0.3696 EOREE 1507
REER does not Granger Cause BOP 0.6712 0.5279 ECREE 15071
BOP does not Granger Cause REER 0.8315 0.4573 EOREE 1507
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Inverse Roots of AR Characteristic Polynomial Roots of Characteristic Polynomial
Endogenous variables: GDP FDI EX IM
15 REER CPI
Exogenous variables: C
Lag specification: 1 2
10 Date: 11/07/21 Time: 15:37
. Root Modulus
. .
0.5 * 1.011437 1.011437
0.781559 - 0.534250i 0.946709
0.781559 + 0.534250i 0.946709
0.0 . . .. 0.412985 - 0.819778i 0.917928
0.412985 + 0.819778i 0.917928
-0.896981 0.896981
-0.5 . 0.867497 0.867497
. M -0.372399 - 0.634012i 0.735290
. -0.372399 + 0.634012i 0.735290
1.0 -0.607224 0.607224
: 0.125717 - 0.582577i 0.595987
0.125717 + 0.582577i 0.595987
-1.5 T T T T T Warning: At least one root outside the unit circle.
-15 -10 -05 0.0 0.5 1.0 15 VAR does not satisfy the stability condition.
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BOP = a + a; GDP + a, FDI + a3EX + a,IM + agREER + a4CPI (2)
BOP = b + b, GDP + b, FDI + b;NEX + b,REER + bsCPI (3)

LN(BOP) = C + ¢,;LN(GDP) + ¢,LN(FDI) + c;LN(NEX)
+¢,LN(REER) + c¢sLN(CPI) (4)

Fh A 24X BPEREFEC BN AR AFLY LA I £ 5 B
(Multicollinearity ) » R * ;2 Iiv (v —2 v ) ivd 75 sap f‘f”fi’x("‘v N 3)
A2 - o RO EFT A Y Y AT s ”i‘“r iﬂ—i ERRORE Er R e R R 2
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Brd ST A2 B 2008 & 4 vk 051 ~ 2R$ 32 (Chow Test ) x4 #ciBi2 {7 %5_/11]
H A% BT ol g s Al e i I EH v LR (Stepwise Least Squares
Regression) » & v £33l » f % (DUM) 2 5dcdBi2 (7 5 w7 0 4 6 4
ST AR AN e A S iR £ T A LTl B S 2 TR
vl R R Rk e

B e W3 (hR%2 5 R%2 4 %)% 0.9395 —5 09116 5 ¥ 77 R 413w Ve 2 % chfieig & 4P
¥ 243 5 Durbin-Watson 7%= S v 3 p (1.7230) > & Z FACRAMZL P 4 % &
B 4p X £ (autocorrelation ) & 5 71| 4p X (serial correlation) ° R 4oHcA]w s 2 % 5o
#F(FDI) b &1 v (EX)*4= Eprfc 4 5w 4 ¢ e r (GDP) i v (IM)
= ﬂl‘ﬂ“i{)» G ek f “‘“‘%hﬂl‘r‘ith Bty #"‘%Jmi‘”’?ifﬁ i
4] ¢ ;- & (REER) & i & (CPI) 3= Effc £ M 5 ot 4 & > b 2% 5§ 7 G+
(L f* A A eIl o

A A e B R2 5 R24 %)% 0.8150 b 0.7485 > A Fw T R a7 R

3 F s+ g4 8.2903 5 Prob. F(6,8)* 0.0044 » + = 0.01 F eh§ ¥ kT o
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oA w L 2 % ehfieig B 2% 245 5 Durbin-Watson &4 i< > 14 73 FAVEL I 2 3 5 &
PARX PR AP AN r A v L 2% EAHF (FDD) 5 7% (NEX) #3- H
e L8 3 ey 4 & oo r 5 (REER) & i 46 (CPL) »4 = Efmfc £ 34 5 e ¢
Lotk B ERfC R f RN AR HILis 4p B S 03] ¢ e r 22 (GDP) % B
PR LT AT p oY T ] Rl

s %A FR2 L R2A %4 0.9427 5 0.9222 ¢ §on T w1 2 % e il B R
‘B4R ¥ 24F Durbin-Watson & 4 & 7 FLACEZL M2 3 5 A p AP X P8 B AP X o
AR T Bk B A A A ) - RO T @Rl T s S
P L T AL S L B R EE (09179) FF T R T 4R s (-0.3343)
TS L AR o i ((4.3136) 4 Fai (-2.0964) 02 &
Hizg T A EEL TN o AP Je ~ 34 (GDP) 4 & (24425) T R F o
E B (G T EFfd p o T Aed] IRl o

6. 5w LA %%
TE ol s | AT A 1 oA
C -528,484 1,003,856 -5.1260
(t-zi ) (-0.8444) (1.0807) (-0.8239)
-0.0534 0.0028 2.4425
GDP/LN(GDP) (-1.9735) (0.0661) (2.7586)"
0.3404 1.8115 -0.3343
FDILN(FDI) (0.4721) (1.6228) (-0.6790)
0.2455 0.9179
NEX/LN(NEX) (0.7469) (2.8456)"
0.5000
EX (2.4851)"
-0.3073
M (-1.5723)
4,065.27 -8,504.61 -2.0964
REER/LN(REER) (0.9157) (-1.3587) (-2.0070)
738.23 -3,687.60 -4.3136
CPI/LN(CP1) (0.1283) (-0.3847) (-2.3565)"
R? 0.9395 0.8150 0.9427
Adjusted R? 0.9116 0.7485 0.9222
Durbin-Watson stat 1.7230 0.8975 0.8930

Tk A2 p FER
AR B 0.05 KT VRS BUL SRR 001 kT RS K

7% AT ) 2 4 R B b A R 5 R2A 5% 0.9920 5 0.9810 0 §
ot fe ] W B % ehfie i@ R i P AP 2 24 > Durbin-Watson . 7F T R Y [ R
(2.6434) > M Z HACEA M2 3 2 5 & Ap X228 A 7P X - 3 & B Howr ki)
B% Eom o+ EEC A T A d S B AL 52008 £ £ ik vk % -0.4516
& 2008 & & §oib vk G % -1.3507 > e G o+ -1.8023 0 Bom b iR 0 b A ik 4
Kk o e FwmEL @A T B T antea 3 o Jf; LG+ 4 2008
E AR 4 0.8037 0 £ 2008 & £ fik oA 4 -1.3580 0 s K e -0.5543 5 ir &
sifd e 2008 # & ghis vk % -0.7913 0 1 2008 # & gk vk 5 % 53998 0 2 B o
0.6085 5 ih feaift 3 4 fi > H ¢ % 2008 & £ % whar % -3.3139 > & 2008 £ & % vk
&4 -4.8796 A % T Efkiawhz W o fid] Y Joor s (GDP) % 1 oot F %05 T [
77



Brjc X p #9054 Il o

T B w5 iR w v o) R25 R24 %)% 09810 5 0.9671 > o~ E A
Wi %% chfieig B 2P 4R % 24 > Durbin-Watson %7 G Hi v 3 (1.5436) otk
FHACGEL 22 8 2 3 p X PR BRI o 42 51004 5 EH v i3] %
% Eom o 4T EFRA A T AR a T o e Sl G 2008 £ £ f sk 4 32975
72008 # & gia vm 5 4 22,4096 0 40 B % B & EIDjT L gAY Aol IRl S PR s
1404087 B R A b P 3 Fkonk o fi v MrpBlIFc L AT b
Bt 1 (0.6536) o ftimiS HE L oo r vk 1T gk A 2008 & & ik vk -
1.6994 > & 2008 & £ fi% vk % 34989 5 s Efrd 17995 1 i s iv L i (-
2.9906) A & = iv F L .

17§ R b EH v fcl b

¥ B g T A g AR i) EH ¥ B
C -13.7966 -14.2509
(t-22+ ) (-3.1665)" (-2.5345)"
11.9760 22.2058
DUM (1.6224) (3.0809)"
2.5204 3.2975
LN(GDP) (4.7405) (5.2641)"
0.4117 -2.4096
DUM*LN(GDP) (0.3814) (-3.7102)™
-0.4516 -0.4087
LN(FDI) (-1.4494) (-1.2171)
-1.3507
DUM*LN(FDI) (1.4060)
0.8037 0.0861
LN(NEX) (1.5090) (0.2778)
-1.3580
DUM*LN(NEX) (0.5510)
-0.7913 -1.6994
LN(REER) (-0.8512) (-1.5548)
5.3998 3.4989
DUM*LN(REER) (2.5591)" (1.6655)
-3.3139 -2.9906
LN(CP) (-2.2802) (-2.2154)°
-4.8796
DUM*LN(CPI) (-1.8405)
R 0.9920 0.9810
Adjusted R? 0.9810 0.9671
Durbin-Watson stat 2.6434 1.5436

TA KRR A2 p FER
L0 *AT B 0.05 kT F RS B YA R e 0.01 kT b4 K

4.6 R rp R AT

e v o e AU AT HEAE PR B RAWEL T e 4 R L e 2B
WRBOT R AT F L R E AP o b e S kil 5 BT S S
5% g Bl & E F(BOP)A 3% FIE P 2 # & ©(GDP) i ff % # i 45 4c(CPI) »
hEs F (FDD) ~ 4 gF (EX) ~ 2 v 4f (IM) feikbeg »er § (REER) ¥

78



A AT R A S hehE L E R

d %37 4> GDP ~FDI & EX s £ A2 R R & s f4F 46§ IM b REER A&
BEHL G Eee o F 5P L FEEFEL B e Pee > AFLLTT 10 M FX
HPrp A CPlenh®if— 8 F4FL I B 345 2P AT F% > &5 28 %
P RFRAL TN P 0B 2 BB AR TE T T LT H T T
P YRR T g enE B L Lo 7 i if GDP CFDI{r EX 32 (7 f A o 5 fh &
WP > @ A 5 @it IM~ REER 4v CPlig = 4 5 o

)

Response of BOP to FDI Response of BOP to GDP
8,000 4 8,000 4
4,000 4 4,000 4 /\
0 0 / \/
N
-4.,000 4 4,000 4
1'2I3'4I5’8'?l8.9'10 1'2'3l4'5l6-’?'8'9'10
Response of BOP to CPI Response of BOP to EX
8,000 4 8,000 4
4,000 - \/ 4,000 - /k
: 0.
-4.000 4 -4.000 4
1'2'3’4'5'6'7'8'9'10 1'2'3’4'5'0'7'8'9'10
Response of BOP to IM Response of BOP to REER
8,000 8,000
4,000 4 4,000 4
° v °
-4,000 4 -4 000 4
1'2'3'6'5'0'7'8'9'10 1 2 3 4'5'6'7‘8'9'10

F] 3. TN Y AT B A A L B P A R e L 2 F)

4

A2 il AT 1998 & 3 2017 &£ T AT B BRIt v E LB MR i T r dk
(GDP) ~#%scp (FDI) ~ f7 & sl (& 81 o sz (NEX) ~ 8o se e (EX) ~
2 voei (IM) ) ~ir Focf (REER) foib feokre (CP) X &4 4 0 4= Ebrie
£ (BOP) enfiepiZ (7 SLAE4F - 8 AT 5 Aw B i34 H 2 4 ehab 3 X K12 7 447
g oo %% Bor 2008 £ & f s ket T T ATH B s e it Bl L e A B Bl
79

5.

I



TR Y TR B & b chE BT ;lk;mi;hﬁ‘;x,ﬂ ﬁ”#ﬂnf};}ﬂigz‘ VTR
ﬁ&f‘ﬂﬁ4F&E‘Efﬁ‘iﬁﬁﬁfﬂﬁﬁﬁmw 1&F g # B g

).

{

Za VARG R Ae K T g BIF R A R *"/'ﬁf %_Iﬁr £ wmmﬁ'v@(ﬁ'ﬂﬂ
-7{'7‘»,’?\3 2016) o#\?l;ﬁ;}ﬂ/’a\%‘%“%fﬂﬂ’ll'ff(ﬁ\r.—ri
¥ T NR VATH B MR KR AB Y T B2 EFCt Ty 23

-,

ﬁ%ﬁﬂ%ﬁm’ﬁ—?%ﬂ?ém% SN oI E D Sl BT T 4
50 ’#ﬁrﬁdl T ’i%ifiéf"éﬂ/;mk*‘ » 4 ‘1\‘.’1/7\{:"%%%”']"5\‘;4/” - R
B 5B A nﬁl«uaéﬁ’ﬁ’ PR e gl ot A B0 o v R R R T A g
FedFi2 e £10 4 B X o

I TIE R “‘ri"r% PproaE 2o L eIt B o Ae S AR A D o X 2
ESNE ,,m;y}igﬁ P X BT A B YR o F S A q\,a,da,l,,. o BT
AT ogpend 2L L A e R 0 BATH D iﬁéqtg« PG A o

Bz 0T NE YRR LR X E AR Egﬁﬂx,“ 1 T? mnr,ﬂ—ﬁ
AL B & ? PEXAEEBZTFEZITEF A w:,mﬁak—wéiﬁlfkmﬂfﬂ‘?
Elfeim s kT2 % 23753 PERF AL B ERT > T ARSI
SPETER R A R R foan 0 Bl TP e AR E e (1%&%&%—5 S
2018) -

54k
1 #4757 (2016) 2 P EFR A FET AT B el P re R 3 3 o 218 = %00

S,E 2016-12-29(4) -

2. 377 (2012) o EF L R B ET B e @ o ¢ ESEX 4R 0 2012-06-
13(A04)

3. AR F A RE B4R (2016) AP DT MNATH D I o AR HFY
4> 12-18 -

4, b~ 2 324 (2018) o @ AR e Fl R LOEA T MATH B B E e
e @ 3RE M > 45 9-13+18

Weks HEA: 2021-08-01
FATYwEE . Bt BRATPY. R/bg

80



