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x2 SHZEKPLRERAZRNKIIEE
4 fi ] B 1986—1996 4 1997—2007 4F 2008—2015 4F
- EEH |, KRR |, EEH .. K
KiEEEK % KiEEE % KikEEK 5 KikEZK %
0.027"* | 0.022" | 0.040™ | 0.046™ | 0.015" | 0.015" | 0.015 | 0.023™
6.71) | (3.87) | (5.52) | (3.66) | (2.45) | (1.97) | (1.4) | (2.59)
0.109™ | 0.136™ |-0.086™| 0.032 | -0.114"| 0.191™ | 0.029 | 0.163"
(3.67) | (7.09) | (-2.96) | (1.14) | (-1.78) | (6.15) | (0.2) | (4.88)
0.197* | 0.017 | 0.131°"| 0.078" | 0.248 | -0.027 | 0.010 | -0.013
(6.27) | (0.88) | (4.33) | (2.33) | (3.62) | (-0.87) | (0.67) | (-0.40)
0.193* | 0.620™ | 0.055 | 0.527° | 0.121° | 1.162" | 0.093 | 0.472"
(4.41) | (5.18) | (0.54) | (1.78) | (1.71) | (5.41) | (1.00) | (3.14)
-0.942"[-1.168"" | 1241 -0.076 | -0.142 [-2.219""| -3.074™| -1.387"
(-3.12) |(-3.89)]| (-2.45) | (<0.14) | (-0.32) | (-4.23) | (-3.32) | (-2.14)
5 Dependency Ratio -0.012 | -0.228"™ 0.004 | -0.094 | 0.046 |-0.352""| -0.025 | -0.209*
(-0.34) | (-4.86) | (0.08) | (<0.99) | (0.69) | (-4.39) | (-0.32) |.(-2.52)
0.143" | -0.188] 0.136™ | -0.221 | 0.143" | -0.202° | 0.007 | -0.086
(6.3) | (-3.24) | (4.92) | (-1.03) | 4.79) | (-1.93) | (0.1) | (-1.12)
-0.647""|-0.443"| -0.339 [-0.622""[-1.267""] -0.142 | 0.236 | -0.276
(-3.38) | (-3.62) | (-1.48) | (-3.17) | (-3.62) | (-0.72) | (0.48) | (~1.26)
-0.077"" -0.040™ -0.097"" -0.149"
(-8.38) (-2.88) (~-6.82) (-5.76)
-0.180"" | -0.097"" | =0.087"| -0.029 |-0.266"]-0.122""] -0.369"| -0.069"
(-7.73) | (-5.12) | (-2.66) | (<0.76) | (-8.14) | (-4.43) | (-5.47) | (-1.86)
0.029° | 0.045 |-0.120"| 0.070 | 0.065" | 0.017 | -0.030 | 0.075°
(1.94) | (1.59) | (-3.52) | (0.64) | (1.68) | (0.39) | (-0.57) | (1.88)

RE AR

L.NFA/Y

L.output_per

L.output_perxK_openness

Resource Trade Balance#

LEM Population Growth#

DRxAging_Speed

GDP Growth#

Currency share

Safer political environment#

L.d_vixxK_openness

L.d viK onennessxen chase| 0001 0.265 0.010 0.105
Famg | L-dvixxR_op =S (20.06) (1.32) (0.06) (0.45)
At 0.133° | -0.005 | 0.641°° | -0.260 | 0.434™ | 0.020 | -0.074 | -0.037

commodity TOTxtrade openess

(1.96) | (-0.08) | (3.8) | (-1.53)| (3.81) | (0.23) | (<0.63) | (-0.48)
~0.378" | =0.299™ —0.246™| -0.178" -0.349""| -0.257"" | -0.518"| =0.507""
(-6.60) | (=7.33) | (-3.68) | (~3.08) | (=3.60) | (~4.13) | (-4.19) | (-4.73)
~0.019™| -0.004 | —0.035""| —0.039° |-0.048""| 0.020 | 0.016 |-0.079""
(=3.16) | (<0.46) | (=3.14) | (~1.76) | (=3.45) | (1.34) | (1.19) | (-4.42)
adjusted fiscal balance # (1v)| 0763 | 02507 [ 04107 0.083 | 1.206™ | 0.334 | 1.356™] 0.699™
©9.6) | (3.03) | (3.5) | (0.59) | 8.66) | (2.67) | (6.14) | (4.82)

Bk el sment e e 0.009 | -0.662™| 0.143 | -0.453" | -0.312 | -0.892"| -0.738" | -0.556"
&S : pending 0.07) | (-5.08) | (0.85) | (=1.79) | (-1.61) | (-4.37) | (=2.15) | (~2.90)
¢ —0284 | 1.092" | 1.112 | 0.424 | -0.036 | 0.965™ | -4.141"| 1.000"
i) (-0.68) | (7.09) | (1.56) | (1.28) | (=0.05) | (4.45) | (-2.92) | (4.2)
~0.012[=0.022""| —0.011"| -0.008 | -0.097 |-0.035""| -0.033" -0.030™"

(=3.77) | (-4.57) | (-2.25) | (=0.75) | (~0.96) | (-4.01) | (=2.66) | (-3.40)
WEE(E N 690 756 253 273 253 286 184 197
chi2 1248.15 | 595.72 | 33576 | 118.18 | 949.01 | 411.74 | 4559 | 384.05

T GERRE SN, x| oo BRIRIRTE 10%, 5%, 1% BEEKE EBE, L Fm 1EREY,
“d” FRGIBREHTAIE, 4 FoRZERLLIET COPAEMMECEH A, v RFSETHAR, TR,

ROVEUEERTT; B AR R AR AR P R AR SR P 3L il A d rh ORI 3R X 2 T
RERREVIRIK; B=, REEZHUREFEKF KRGS ELHEMEMBORERZA X, Fl2
SETHHRKMBECORBA KR, 0, 75 5% BEMKT L, WESNE=E  AXF=H b, Al
KR[HA G P, NARR | BEAOTEIRH] | BOATEE MR T M R 2% K P R A
VIR R, 7 R TR R R R SR, SEEALL, R R E R R
PREHERN R R E, WEMR, ADRERABEFH KB RN TSR E, ¥
WA L2 W M P R AT S PRI AAE | R 22 8 K P R A BORME R R R, T AR th & rh
REHWP KA EZSEMEMBORERRA XK, R, 5IAMEBNLIN FGLS MIALERER, £ 5%

output gap/GDP#

d_private credit/GDP #

constant
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Abstract: This paper uses EBA current account method, and makes panel regression based on periods of time and
stages according to the annual data of 49 countries from 1986 to 2015. It investigates the driving forces behind the global cur-
rent account imbalances and adjustment, while the empirical study shows that after the 2008 financial crisis, structural factors
influenced the current account of developed countries significantly while exacerbating rather than easing imbalances, though
cyclical factors do help easing current account imbalances in developing countries. That is to say, after the 2008 financial
crisis, no countries have made positive structural adjustment in favor of global current account rebalancing. With a cyclical re-
bound of global economy, the serious current account imbalances could rise again and trigger a new round of internation-
al trade and investment conflicts.
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