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Abstract: In recent years, the IMF has paid more attention to the research of macro-financial
supervision and tried to apply macro-financial analysis to the Fund’s supervision work. This study
reviews the progress of the IMF macro-financial analysis framework in the following four aspects.
First, we introduce the background of the IMF macro-financial analysis framework. Second, we
summarize the main contents of the framework of IMF macro-financial analysis, including the
baselines and risk analyses. Third, we review the modeling tools and methods used in the IMF
macro-financial analysis, including the Multi-Country macro econometric model, GVAR model,
economic cycle and financial cycle analysis, DSGE models, bank stress tests, the balance sheet
approach, indicator-based models, network analysis and sensitivity analysis. Finally, we discuss
the applications of the macro-financial analysis framework to a few countries.
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sk, EbaftmiEeHN (IMF) Has EE W emis s s, 3550
W 7 W 4 R o) B SR B R G 20 HF IR TR . ke el i, He
MM B ELE — EAL SR T IR 5] & B R E L SR HBUEE A&
DEHIRSIARER, A 780 25 SRl 5 2O A B 2 8] A TLECE, HfEL R &
TR WA 5 ) LBl R 7™ B S AR H RN o S < A
ok 5 ) e < kS A KR A0 < i B SR S AR AL 1 <Rl R, E L A A
JEASJE VLSCHR A A 1) 2 W 4 i i) /LRI 7, O HLSOA 88528 8 RS A B % 0
Pro R, <ERlS ZMATE I RRAFAE D #]. I H il Fov g2 Ma bt 54
RIS B PR B S AR 1) A T, 3o SIPIR B — A el .

IMFI A 7, R 2 B0 S 110 2 W< b o3 St e 1 J i g . 58
RZ IR 76 W4 Rl o3 A B T S G b R AR50 ) 2 (RN R S b i Af S R 1R . (EVF 2
K, <kt T [ ey A TORRON, <Rtk ) 454 547 77 20K
SO A G RS E M o BRARIX LE5C R R HEATA RO 5 0 dr, LA E
SPETBUGR A A B et 2k A

PR, #E20144E7 H 30 H X 4R AT €20 144 =4 1A W & A7 WO B S0 1R ) (2014
Triennial Surveillance Review—Overview Paper) (IMF, 2014a) &, HHHfi%:
WK W b e S Ve N R DU 263K E R (Article IVD HANRI 3 RI—H 50 .

20144F12 H 5 (20144 =4 W4 o -0 T-In ok B 45 1) AT 3lit-&il ) (2014
Triennial Surveillance Review— Managing Director’ s Action Plan For
Strengthening Surveillance) (IMF, 2014b) FiH— PR T Z M,
R it SR A 2 75 I e Ry AT AE SR

20154F5 1, (SEM20144F = R B Al THRIM AP 5 1E) (Initial Steps
in Implementing the Managing Director’ s Action Plan for the 2014 Triennial
Surveillance Review) CIMF, 2014c) A28 7 HEH AN 15T K E &R
FERRENIR, R IF RN W4 fib o A 5 e A 45 & R BB R J7v:, JF TR 4
T AR N AR SRR % A 2 0 < bR 2R 5 M 0 4 58 R e XU 5 T B AE T K
SRR T A,

201545 H , (EBDY A I 4851 ) (Guidance Note for Surveillance
under Article TV Consultation) (IMF, 2015a) i % W 4=t o by N % fe FE 2%

CEPELAETE 5O 5 XS ST, RPN Y S5 i ) B 7y, AN
e BN 75 M 4 RIEE 2R 5 R G0 XSS () B A4 2 A

. EUER TR EE AN NS

5 W< 73 BT 2 PP < A 1) AR S AR 22 B J 5 A DY AN < R R A A TR
SLRIBR 2R SR B A 3k A5, AR o B it ORI xR PR 20 A o AT
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R, LA AR SRR KRS 17 5 P T T

FAERE SN, IEFEM 5 SRR R Gl RERER) MRR, IRAT
AT 5 e R 35 ) O S Ol DR 3 R AR ELAE D5 2, A7 B 4R s 10 2o
DHERTE . KU G S AT, R RN R A G AR MR R e R AR R, HBT
FAHT A TS BRI E, DLRRR X .
(—) SEAMAERA RN ENSm T

IMFR)L ZN N, SR DUk E R N B 2R eI S E M e A B T RU R
*Z'D I‘EHLEFE:

1. BWMasr S e A TSk —HRMEAER T £, &
ROAEEHERN | R WA T R SRS

2. fERIMIE Y], RAER RN, SRS emERER RN —EE? 5

P K AR AT —0? Sk 5 AT R & RS Sk R
W Ma R 12 TR ILAC? Rl A BOR B A e frfy 8 ? AP
22

3. WML GRS E RN R A ? Sl RG220 2 EIZEIE
DrIAERE?

A, BRI R 2 59 A B PR R BRI A R ik ?

5. RIS WA 4 5 ARG H 5 ?
(=) EREBERINEROENER DT

5 AERS SN, 28 Gtk RS 70 M A2 PR30 R A R i <t 2 e A e PE AT
BRI R o R GENE XSS T S Al AR 5 5245 00X SR 22 5 i pl™ B D T 5
M T 3 S50 < i P RS o T IS 3 RO xe S 28 (0 7™ LA 2, Rt oL, R
R K ANERI AR o XTI AG RIS AT R 5 3 BUBCKHIAR ) S A5 RL
LR AL, AT B AR GEVE A MR o X SEY5 T <G Rl 5 2 WL 22 5 B B5 TEK 2R 1 B T
RARL, o] AR B — B0

IMFE SN, XU 73 Bt 2520 A 9 A 38 26 S i ] 7L«

I R GE RS I E BRI IR, 735047 H A 520 ?

2~ AR RS R 5 52 < b A4 AR R Y IR AT A 7 X T B B R 22 bF
A, A AR 1 AR T RETE AT A ?

3 el B SRR IXURSE PR SR AT 22 TR A < A R R 8t T o 7
FAAE W] R BRI 2

4. RV AITT I Z B R R AT A 7 A2 AN SRR e 7 HE Lt &5 fih
HURE & HAT 28 40 1 I 7 2 B ULl 1 ?

5+ RS SR LT 22 B MRS AR Jeag A2 K

6 FRGEIE XU 23 B LR 6 T B A RS T], L R KRB R B
BT R R B ARRAT SR . T BB GoRIE T H B AR, Rpal 2 X b s
R A AR 1 AR RS RV AR v HH IR, DAL, A58 e R LA AEAE 5 AR I g md L
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T, BEAT BT o 28 BN T Rl T 2 1 XS B AT DR, AR B
BHPRNTEN

= ERema i ERRERETREMGE

T AT T RYVEA T RIS, WIMFL KB A A6 A R &
H A 32 2248 F 0 7 W b Al THRADTEARE: 2 20 EA AL, 23K
= HPEABA, SN — BRI . AT R ik, T AR T 1B
FEAEEAY 2% o A AR Bl M T RO o A
(=) ZEHEWITBLTHER

Z [ M EA TR, B e 57 & S b X 2 U2 TR ) K AL B
A7 FE4H (Simultaneous Economic Model), FHARHEZMZFEW, F)H] B [E B
£, B RSEMBEATIERE, 7R BRARAUNESR o0 4 BRA B HEAT TN A BOR AL, . F
IS, £ E BISEMR, AR BN IE NGDP. FI 2, T mit4 5 R AL &,
SRR ESN L EAMRER A S, JFEDR A AR R R 5 A T
T AH— B 38 1 50 AR BN o0 AR o I B B R A BT A U e % [ K
X PRI SEMASE AL HE 2 e A BRAE Y o Iz R G5 Ry b R0 RO BE 30056 g A 7 VAT
THIANEL 73 H7 o

IMFAE FHIZAE RO R G54 7 Al . BORBA S T, RO EZMN A T (57
ATFRE) WGP HIERETFIEE 2.
(=) &FRMEHEHER (GVAR)
1. GVAR FEA (A LR

F1 T VAR BN 8 7 A4 (1) [ P AR S — B 52 i, AR T AT R
NG TS WA Sz — B 2255, IMF& X8 T GVAREEAR! (Global VAR, 4=¥K[H]
wEHEEER) , BENEFES EIEF R EEG K, & NEEMHKN
BERWATAL . GVARBERY B A 5 ) R iE 1, — = nl LR EHIEFL &, HT
I3 BT FoAth 25 R R R 35 A 70 43 8 3] ) o R s o B T O R — [ 1 W B
BRI BUR 438, AT DO — R A 3= B 57 5 Ak A [ s B gk A7 % 42,
ERBY KRB ARG =& 7T DURE SeBr 75 B M E R, gt —0 9530 7/
Wy, A O EARR E, RN, ZAEAE B TR EAT R S, 5 T4k,
X TAE MR R A R R e 1 B 5K, AT DAR DL g ST B 47 5

W, GVARBARIESIA UL T =PI Bk, MEANEXK, fEAEGVARE
RUELAE by e T —HAME AR (554 EAR R o I AR Bl 1 A B 5 B
xRt S VRO RE (A [ 28 7R AR B R I T S48 o AR IR B, TR0 b )87 g A py
FEMR S SREEMBOER, B0, WY RAAAVARB R BT 511, i
J B A0S 4 AR R P 3 3 mT AR [ SO )T RS IE R, DABR A BN VAR AL
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MRS 505, BB FT A B R B VAREE Y, 0 H A N BEANSVARBE R -4 T4 11
T AR 2 25 90 R 4 v b O 15 AL R A
2. IMF X} GVAR 578 [ )37 FH

IMF 2 GVAR A5 2 73 At — 46 B 22 Bl PR 3 0 A BRER X 3k 22 WL 28 35 (1) 5
fl41: Pesaran and Smith(2004)7E 2004 fEZESL T — /M & 25 NEZ ) GVAR
B, F TR R B ATy, Rl St MBCE M, FE3%5 BRI
XESMmT; 2014 4E, Gruss(2014) N GVAR #EAIAE T T RS mb kg X T 58
PFD NS EE b X 7 B8 K A 520 Mohaddes and Raissi (2015) F 2015 4E@ L T
— /M E 38 ANE K EHLIX 1) GVAR ALY, H Tt 71 35 B A v 3 ay S E BRI AN T
BRI 2 L BR324 ;. Nguyen et al. (2015) F 2015 4E# 57 T GVAR B%Y,
T8 B4 IO B DA RS B AR @ B IR M Bh A K e, TR & Bk 2 1A 1) 52 5 4
RIIDE 2R X3P AT 4 Bk 75 3R DL B3 A 1 va HH 250
(=) & AEE&mEABN ST

1. 255 e iR S AR S R

Z5F 3 (Business cycle) R&4BA a4 AN HBL A B ik 545
KT HIE EER I —F IS . B Rl 2 10 J HAPE AR AL g N 255 F %
&=, FHI TEFep R, R8RS mAETE N INBE T, 8
o G bR Z A S T ) R S VR 8 s A0 ) A PE AR AL o 28 5% 4 b i B S B S e 7
GRS AR R 3R Z AR 96 2R 5 A% 0o W a1 A2 DA 4k 7 37 o T 7 A ) s JBE 4
SO ARy, R BB B« SR 28 7 808 . B — AN b T %,
T 4 i BRSO, X — PRt il 4 b g 38 TEBR O, AT 5 057 HH LR
DB o

TR RER (S DY T K T LA, AR T A A T XU i U 5 F B 11 R R A T
A, AT LI — [ A A 4w A R B B AT i, T T K SR R SR8
76
2~ IMF X% < R o) S BER 1) 5

IMEF) FH 28 5 4 il &) BA B BIF 900 & il 2 R BE I s2 5l an,  20124F,
Claessens et al. (2012) 2@ T X} 1960-20074F404 H 5 200/ 255 A B, 700
SRt AR, IR T ERMERE TSN L RERE TN,
Sanjani (2014) T-20145E X G @& AT G, fifE 7 SRanL 2 W& 5 15
ey, e 4 Rl o LU BT 22 B Rk 2 B B i b e A o WL 48 B AR S U B0
(M BhAPENL—BIDEHRER

1. DSGE #&AY frAH < #E i8

ZWSBENL— AR (dynamic stochastic general equilibriummodel,
BIDSGE) , A& DAGHOW AN 22 e B B0 N FEht, RS T 5B R 54T N ER
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(KBE ] RS MR, RIFER i KA — A2 ) s s KA R 4
W R SAT N ERIAT NS . FIAIDSGEARE Y S AR AR Mk . BRI T
T EEBE I 76 A e T IR 2 b o BEEDSGER AL IHE) ™, DSCERAIIS S T 1k
Y, AFEGINIE G A« REPEM# . B Te 4 (5 BARKIRR . A R0 1 i
ST EEEE . SRR, BRI AERR R 5 5% . R, S W 47 8 E b
LU T 756 H S0 SRR DSCGEAL Y, 75 Al kAT 20355 i A Fo A 2
MBS 54T o
2. IMF FJ %) DSGE #5574 Az 5 F

IMFARHE B S B 5T TR 22, e 7 B IMFIF TR R IDSGERL Y . BLdE 4Bk
AR (Global Economy Model, BIGEM) BRI A AY (Global Fiscal Model,
RIGEM) DL fe 4= ERZAEBF A B 225458 (Global Integrated Monetary and Fiscal
Model, BIGIMF) .

20034, Laxton and Pesenti (2003) €14 | GEMIEAY, X & IMFi K B I%
FEMOULEEAH K 22 EIDSCERE Y . FZRNH T (ARG RE) W H B . B
YT A RR A GEAR TR TR ORI TPPAL | 2546 YRR [ PN A0 T 4 F i B R
PEAS DL S AN A% S Bl 0 A 3R 4 BF 1) 52

FH T~ GEMARE TR AN i e WA S I O SR AR A (R AR 22 B SR AIE, TR I IMFZEGEMIR)
FEml B RE T GEMAL Y, A A 3 T SO A R B BUR B KA e . = 2
ARG R II Bi R E . BUR 55 B4 HR80N s WA B0 3 A8 A ox tH 5 Atk [ 58
)3 RO DA R S YACHEL B R 520 o

N T SR EEAT BUR 2 A R E PR VTR TS, 7EGEMANGEM JEAt |, IMF A4
2 TGIMFALR . 20104F, Kumhof et al. (2010) XFGIMPRERIF G FILE AT T &
SN A, SRS 2 ETUHDSCER AL, MyHZE . | M. SR, EREE
AV H S BRI B BRI  H a, FEIEL. fem. &fb. fsk. ft
MRS L MRN R FEHT a4y, 2 E R a5 1 SCE
P R B S A B R . 51 i120134EAnderson et al. (2013) FI I GIMFHE
RARIE 7 68 15 ) FH BR G X 45 44 11 S5O 41K 9 A5 MR X 457 55 T R 82 e i i 47
RO TF TR 4 2 T SR R S THT S ;- 20144FE 1 ekdag and Muir (2014) ) FHGIMPAR RS 43
v 2 [ BE A O R R IVE B . 20154F Santoro (2015) A FHGIMERF 52 1 25 A 45 /4 P
DU T A 22 5 52

(F) RATESWR

1 R It A S B i

JE 7RI B R EBGR B R BT R RS SR R
TR HHER SR NS AR ppt o IMF — BN FH S AR A THER AT X Ah Ft s 1)
HREZREST, JLF AT it R Goha e VAT S R AE S 0 Ia,  Aia 3E AL
{5 FIRURSE - T3 37 XGRS A 3l A XS s 7 ko

i 300D RE A 1L R R ST T KRS R R A e st 2. B E
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i AR I o T AT A3 3. DA R W (ER T RE R Pl R, RHENS
FT-HE o s s el 4L SEREIRSLHE 7V 5. RS

FE L2 LUN —Fh a2 R0 o i . 1. BUSik oA, i s b
B R JEFRMB 0 3, 1RSSR RGNS 2. R,
PG ZAN MG T AL BRI A IE T N SRk R EE: 3. AL QLM PRk
d AR AL G 2 G b R g0 b e WU AR T i e

SR TE G RS DI ) ¥ B AR 15 B = 2, 7 MR — KU K
RGERUS . IMF JT A 1 8 RS B AR R A 07 ik, PASE S ) & 5
SR KTHARE G & R HLR XU o 140, SRS G RiLAS) (1 s v R 23 52 0 FLAth 4R
T HER B ENMRT RS
2~ IMF 3 Hs 7030t 0 5

IMF =228 e A7 VA T R Gt R o Afr. Flin: 2011 4F, (5. 4R
ATIE 3T AR UL Y (United Kingdom: Stress Testing the Banking Sector
Technical Note) 34 [ 7p il BEAT 245 68 71 e T3 AT S PE K 0k, 48 2
[ 2 8 1 B AR RO AR R 3R B o, I HLBE T & 28 IR DRSO B2 AT RE T 76 K
{EARAT B AR 2L 0 B e RN B OO B> R Ge b IR AN It R . 2015 4F, (e
AN 2B FE BRAE AR G B PP R TR B —ERAT K 703K ) (Bosnia and Herzegovina
Financial Sector Assessment Program Technical Note—Stress Testing the
Banking Sector) Jp AT 1 AEATRE Sy J1at S sl s 70 IR XU 7
e

() B RAR 5%
L. B BER R AR G 1

IMF ££ 2002 £ 1 B iRtk (BAS), BEJ7 A B Yo i g i 4
AR AR B D5 R, PR e i Y R s OB RS 1T Blies 8 1) 587 55 4 ot 1 0
HIRERE, 2 XU A o T FE AR 3 IR . 25 AR AR G R A5 7 b N
BIFFERIEAR, A7 BT 100 2 W 45 5 F5 R I b ol B 2 i 5 4% T %A

BAS EZIJEVUMRA I B D iR AR AL . 4% (1) JIPRAEAC. I ft
R ANE Bk 11 T A XU 5 1 55 EL A e 99 1tk . (20 SRl AhE Bt
TR T W 0 TR T 2 s B (IS5 P o (3D BEAREERAETC o Ik P AT AT TH XN
RS RIESSPE. (4) EATREZT I, B4R 655 N HAE RS .

A B R i RGPS, BHE R (1) Bl R0 MR
SNPERAS B i RO AT 2% 5T 58 R 2 [ IR, R M Bt
PR GER AR A g5 . BARE I BEAT AT, SIRRAERHEC, DL XSS B 1] 4%
I AR SRR G 95 78 o B BROUL Bt 0 A AT 320 BIGR AR AT 1O XU B PR BE 2 AT 70
BT AR SR B 7 G BT 0AT (1 —SHM T8 o W SR R ZEVPAl S At 300 1) T S 12k
A LU & flAR (M PR AR SR AT 20T o (2D S X 58 S S5 M 1 70 T SR PPN R G
T RS o e F A2 VARG [ Py B A1l B o i (e s e, BUR AT /R R A5
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O ER, fFEEEFERIE 1. fEEIUfEE sy, a3k E b R AT s
BN .
2+ IMF XJ %% P2 G A5 3 40 B v 1 3

IMF N B F= R AT 1L (BAS) ST M iiip s R, 5 M5 e 55
PESEAE S M & i) BHAT T KRR AL . B0, 2005 4, IMF TAEANBTE (N
FETUT R B A PE VA 2 5 2 e 591 ) (Assessing Ukraine’ s Vulnerabilities
from a Balance Sheet Perspective) HigH, Zi=2dE&RA NI TREME
P55 i T BT WIPRZE MR (Rossi et al., 2005). 2007 4F, 7E (MH]
g E R R, VR AR R W A G i e 95 1) (Assessing
Macroeconomic Vulnerabilities in South Africa: An Application of the
Balance Sheet Approach) ¢l ¥ B AE&ANERITHIBE ™~ S fitfid, JF HXF ] RE
) —Le S HEAT IR 7, S5 RAIEI T B R I B AR E ) (IMF,  2007).

IMF % 32 [ 5 1) B3 7 A7 452 2 0 b D7 4k IR N ) = 2 v 1A il 38 1) ) e 55
Mo 2002 4, 18 (I E = MGRMEA B F1T) (Corporate Balance Sheets and
Economic Slowdowns) H, #J2 Vi 5514 #4540 (Corporate Vulnerability Index)
(CVI), JF N e 5 i 10 55 [ 22 B 2B B RS CIMF, 2002a). £E 2003 £Ef() (5%
IR WXCHFF4) (InTreland: Article Consultation) (IMF, 2003) F12005
R GEEFSITERFIAHIR T 23 ) (Liquidity Constraints and Mortgage
Market Reform in France) (IMF, 2005) W, FEFF KL F=HmiR M BN,
I ELIRNHIEFEIE [ P i S 0 VH 9 A G Rl |1 K AT BE S I o
(B TBFrEERIEAY

1. FEbRIEAHBR T F A S 1

FEPR IR T B I T R O AR A, dmiil o5 A PE S br, AMORVEAYL S ahfa
T R GNE RS A 55 KU « 2 45 T8 T 4 BN LA 25 o A U0 2 5 4 B LR VO P 7 9 o
2. IMF X5 b SR At As 20 4 5 FH

IMFEE® EALFEAREEANIE AL, duthl T KELEA IR R, FE 2R T &2k
R Hrild . Blin: 20064, 76 (EmfaEMEiairgmmlarm) B, IMEX R
(1) 4 BAS R R PR AR I a8 S0 il 7 vk S AT U B EAT T B R, JF B E &
Gr e B R, RHEHHT T 2T EE (IMF, 20060 o RGNS, N
TEAS & [ TR 4 R A WL B a5 1t , IMFIFF@ 1 e 99 M vl T4 . 28 1% T4,
KEMNH TS tEfbr, Hh R 2S5 E NS Tabr . R SR LR R. &
mRASAETEFE bR MEE T e bR, 20164, Svirydzenka (2016) F% | —FiHrit 4
AR RFEE (FDDD , AR 183ANE K I 7 S8, Wit A T SRl R i &5¢
ISl AT

SeAk, FEIMEIF R BISEE T R F, WMk AR T febrsEaiiesy, flan, f&
HURFE AT (Crisis Risk Models) , ] DUMtiTH& EIEHIIG&mfEHL. S5 K
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fEbl WMBUEHL TSR — PP K E ISR . 2B T st br, X T4
e g5 HEFR AR — AN BB T

DCSD (Developing Countries Studies Division) #5&YA5 F 22 50 1 AR 3 B
BT7 AT AR T oR24N A K S AL MES, R Ar B AR SL byl F il
2 AT L AN A PR L DB AN A A B S I L CE 4 LD
MBI FRSRAT R FR AR S e il — A R, VR TUESRAR IR RGN, JHHE
Hollfn FHE, AR bn gl R ukln FHERS, eyl A T Re kA4

Kaminsky et al. (1998) fEHl(E SRR MG — MR EEHIEN, HiEr NiE
B R IINAUA, KaminskyZE N &5 T 105 TEAR, IR NMIER. &
AR, fEQUNAR R, STREFF R R, BUARE. AMMBURE. HIEL5HAR
&, [HAE S IMERRTHZRERTESCR, JHELES BT bs I BE .
OO MESHARIIMETR

L. W&t Sishte TREMH R

WX 2% 53 #Ti2 (network analysis) I KA & AN [F) AR 47 XU 7K~ BT A XS
AR, FEE AW LR R ZE M LA B SRAERAT A XU VP4 1) . A3
MERER (LCR) MEA—MTENEERIMERRE R TE, FE2BEMRREIL
RATAEVOE MRBE R 1 50T, RS ORFF 78 2 1. JCAR I REAS IR0 5T i 8 1 5%
77, FFE I AR LK e T 7 R AR AR RS0 H M TR oK . iR E BT L (Net
Stable Funding Ratio) »& W] FHHIESE Bt 4 5\ 55 I 75 (A€ Bt 4 M LL g, e
PR AR T 100%, & & —AMRAT T KSR s P RS R 48 A5 .
2+ IMF XfR2% 70 4. LCR 55 NSFR HJ 8 H

TME 2 FH I 28 53 B 3 508 FH 9 78 W 4 Rk 29 A Tl jLEAT 1 W9« 91 = 201 147,
Minoiu and Reyes (2013) 1 FH 184/ B 5K 1) 5 B AR AT DX sk B4 >R 40 Mt Bk ATk
(DX 2% g P, JLrb, S P T I 28 e AR A TR B M DL R SRR A i R R
20134F, Borio(2013) 45 H WX 2643 H1 J5¥2 & F SRR v 5 IRl i) T B, e
Sl R B NS S R LAG ) DX 28 e 42, 9K i i I IR DX 8% PR B B0 e 97 R i o 2
ek R 20154F, i ¥iCastrénfliRancanXt KRG X BB A B R 644 5714 LA
Je RVFARAT AR R AP 55 G F BEAF(E, de Almeida (2015) N FH &R 171K 7 (9 2% 43
AT T7EXT =P AS [] e i T L () B 5 RIS R R AT T

201548 H, IMFZE (#F)EY (Norway) iR 1 wfa] F) F§ LCRFINSFR e 485
JBARAT ) 22 G0 RS DA % an 4T ik BIILCRAINSFRAG A5t (IMF, 2015b) . 20154E9H,
IMF7E (%)  (Panama) H#4&H, 7] LR FHLCRIG AL G AE 5Kk & 71, I
Hoatb 7 4R i &= R sh 5= M E M (IMF, 2015¢)

(1) BURE 4T

BRURR P I3 i AE g AR 22 AN 2 P DR 3K A 3t Ot H b i b 2 5 1 ) 5
BVEIRER, IRy NS HE bR K S MR AU E R P, BE T VP A Fia Ak 32
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RS B 1 B — R o BT 7% o AR BRI BRI AN i 1 DR 3R B H AN ] UM 43
i T LAy g B DR 25 0B BE A ATV AT 22 TR R LR FE A T i o

Bk T AR 70 A 5 AU A AT A, IME S 7 H At AR 2 22 W0 4 il e LT 7
t, KEMN FHBURE 5. I, 2002 4F 5 F, IMF 7E (R38R R iPl)
(Assessing Sustainability) ™, NFHEUREEMNK, B F0AH GRS B A5 e
SR s RIS (IMF, 2002b). 2015 4E 5 A, £ (I a0z i BUX: )
(Assessing Fiscal Risks in Bangladesh) Hv, W F#BUREE 7 4 Al E HLAS L,
I 6 s [ GDP, Y2, R AN A AR 2877 A ek T s SR K XURS: (Medina,
2015),

VU 25 W0 i BAA IS R ATt e

TR, HeHAER VO EER., Bl SR E K EA 2 A
R 2K, A58 DU 2% R A rh e 2 et A, 25 B ESERRIG AL, MRl A RE
(EAESEEs iR SN AN i RSl A3 R Y VAN (W i i 1R NI 9 Ve 2y L s R ot i
AR S8 2 M, IR 7AW I AR e AEBOCM I ) 28 DY 2%
AR T, TR TT T % A < B B B AR S SR R BT i, T
7 ZRBEANERAT AT 1587 B IHE DX I, YRAY 12 Wbt S RBcR
AT B30 5 7™ XU, s AR 3 =2 ) B8 DU 25k R R A 5 oy, WA 17 e SRR B IROX X
Al B ATERAT HB 1] 587 R LA R AR ST AN 2 GG A RE i, XU DA I
AT T K BERR T 15055 PR AR o AL THE A U 2R R i i v, T 1
s 5 B T BCR AL T P ZEX S IB AK H ARSI, FHE 7 S MBEREA R
<l A TR BT R

S b, IMF AR N G EAEF R AN S — R Re e SCRr & [ S A 2 0 4
417 T P W v o O N PR - G I e i v S 2y Rt i
IR — OV 00 T Oy 7R S VU S i R4 FSAP (i s 7730+ GFSR
CUn 2 o3 B> AUME g PE AL S5 TR, GEvh i 14E S5 I ERAN SR A, /N
BRI BE R S BE At Y 1 T R % SR AT RN N A T 2 M e AR, DA L
TEN G ER L R UK IMFTAE N BRSO T E e E S, JF
RN RS i 7 L <z 7 T A 2R

A L, BT, e e lig T st

(1) IEEWER N B AR 7k, 31 1d &+ B itk 2
FERIA e E 5 FE, H RN SR S B 5 MR IR . XK Bh T
o [ ¢ P A TS50 B — S 1) 5 08 1 D (R0 i b AT JXURSE 73 A1 5 FFEAT e 77 0 PPl DU
e R I .

(2) IEETFR B R RS 5o e H LU ER T IEE RS N — AL
20 FE Ktk NSt (AR (R k) ARG 5t DA 20 DU 2 R v o

(3) eEEANER-T-HT VA, LAREF- 45 S0 3010 A 56 4= Tl UM - H A2014

9



FRMFITIR LR RT3 i — 478 T H——EBA SMEB-P -l I e,
EBACVY B T 2 ME K AT T et 2 sRa . &, £
T A AR B R BER R, 45 5 1 A DR AR O 58 DY 2 CRE R

10



27530k

[1] Anderson D., Hunt B., Kortelainen M., Kumhof M., Laxton D., Muir D., Mursula S., Snudden
S., 2013, “Getting to Know GIMF: The Simulation Properties of the Global Integrated Monetary
and Fiscal Model, ” IMF Working Paper, No. 13/55.

[2] Borio C., 2011, “Macroprudential Policy and the Financial Cycle: Some Stylized Facts and
Policy Suggestions,” Rethinking Macro Policy: First Steps and Early Lessons.

[3] Classens S., Kose M., Terrones M., 2012, “How do Business and Financial Cycles Interact?”
Journal of International Economics, 2012, 87(1): 178-190.

[4] de Almeida L., 2015, “A Network Analysis of Sectoral Accounts: Identifying Sectoral
Interlinkages in G-4 Economies,” IMF Working Paper, No. 15/111.

[5] Eledag S., Muir D., 2014, “Das Public Kapital: How Much Would Higher German Public
Investment Help Germany and the Euro Arean?”” IMF Working Paper, No. 14/227.

[6] Gruss B., 2014, “After the Boom-Commaodity Prices and Economic Growth in Latin America
and Caribbean,” IMF Working Paper, No. 14/154.

[7] IMF, 2002a, “Corporate Balance Sheets and Economic Slowdowns,” IMF Staff Report.

[8] IMF, 2002b, “Assessing Sustainability,” IMF Staff Report.

[9] IMF, 2003, “In Ireland: 2003 Article Consultation,” IMF Staff Report.

[10] IMF, 2005, “Liquidity Constraints and Mortgage Market Reform in France,” IMF Staff
Report.

[11] IMF, 2006, “Financial Soundness Indicators: Compilation Guide,” IMF Staff Report.

[12] IMF, 2007, “Assessing Macroeconomic Vulnerabilities in South Africa: An Application of
the Balance Sheet Approach,” IMF Staff Report.

[13] IMF, 2014a, “Triennial Surveillance Review—Managing Director’s Action Plan for
Strengthening Surveillance,” IMF Staff Report.

[14] IMF, 2014b, “Triennial Surveillance Review—Overview Paper,” IMF Staff Report.

[15] IMF, 2014c, “Initial Steps in Implementing the Managing Director’s Action Plan for the 2014
Triennial Surveillance Review,” IMF Staff Report.

[16] IMF, 2015a, “Guidance Note for Surveilence under Article IV Consultation,” IMF Staff
Report.

[17] IMF, 2015b, “Financial Sector Assessment Program Technical Note Macroprudential Policy,”
IMF Staff Report.

[18] IMF, 2015c, “Selected Issues,” IMF Staff Report.

[19] Kaminsky G., Lizondo S., Reinhart C M., 1998, Leading indicators of currency crises, IMF
Staff Papers, 45(1): 1-48.

[20] Kumhof M., Laxton D., Muir D., Mursula S., 2010, “The Global Integrated Monetary and
Fiscal Model (GIMF) — Theoretical Structure,” IMF Working Paper, No. 10/34.

11



[21] Laxton D., Pesenti P., 2003, Monetary rules for small, open, emerging economies, Journal of
Monetary Economics, 50(5): 1109-1146.

[22] Medina L., 2015, “Assessing Fiscal Risks in Bangladesh,” IMF Working Paper, No. 15/111.
[23] Minoiu C., Reyes J., 2013, “A Network Analysis of Global Banking: 1978-2010,” Journal of
Financial Stability, 9(2): 168-184.

[24] Mohaddes K., Raissi M., 2015, “The U.S. Oil Supply Revolution and the Global Economy,”
IMF Working Paper, No. 15/259.

[25] Nguyen A., Dridi J., Unsal F., Wiiliams O., 2015, “On the Drivers of Inflation in
Sub-Saharan Africa,” IMF Working Paper, No. 15/189.

[26] Pesaran M., Smith V., 2004, “Exploring the International Linkages of the Euro Area: A
Global VAR Analysis,” IMF Staff Report.

[27] Rossi M., Schaechter A., Tiffin A., et al., 2005, “Assessing Ukraine’s from a Balance Sheet
Perspective,” IMF Working Paper, No. 06/100.

[28] Sanjani M., 2014, “Financial Frictions and Sources of Business Cycle,” IMF Working Paper,
No. 14/194.

[29] Santoro M., 2015, “Long-term Gain, Short-term Pain: Assessing the Potential Impact of
Structural Reforms in Chile,” IMF Working Paper, No. 15/282.

[30] Svirydzenka, 2016, “Introducing a New Broad-based Index of Financial Development,” IMF
Working Paper, No. 16/05.

12



(TAERXY B

F5

2N

3

2014 5 15

PR A% T LR 1 E 1 AR Y

LR, E4M

2014 556 2 5

Hh [ ) 45 ) A BT B K IE e —— 2 1

CPI 55 PPI f¥AH*T 254k,

(TSN FAR:!

2014 56 3 5

N T B S By 0 AR S R R A

0 5

LA

2014 F5E 4 5

ER S G ot IR AN AR RSN E o8

AR IR R 7R

=

2014 5 5 =5

W AV GRS THR PR E R AT TT

WAEIE, REE. .
ML X

W

2014 £ 6 5

FRNE A A R 2 I K Tk

FEH . EHR. 5K T

2014 6 7 5

xS R IEUR S AE TP R H

98 iR, Whk

2014 H2E 8 5

1 T 3 B ot A [ B T BAOSK 11 52

Wi . SCHRERIA

. ikt

2014 9 5

RFALE B 1 12 20 il B DT i AE B i Fia

LGNSR RTIP

R BRF

2014 FF55 10 5

2015 = Hp [E 72 WL 55 Tl

Daf. k. B,
d AR, e, K

2015 5 1 5

12038 BRI 5 5 o

EE AFE XK

2015 556 2 5

H ] S R R R R B SEUERIE ST

FRHEBE. TS TERHD.
FKERHE . IR

2015 H56 3 5

Mahbim: AFMEG KRR

IRASAE . e

2015 56 4 5

] B 7t A 2 3l 2 Ay S K SEEAIE

Eivid

R EEE AT SR,
]

2015 4F5 5 5

ox e ] S At BB AK 1 b A BIE 7E

Marlene Amstad. MXX.
1 [E b

2015 55 6 5

ZE AL IS [ Py B0 7R f 00 Jer 2 % o

Wt

KIRAR, ARER

2015 56 75

R [ 2%t e Rl A &R

et TIENA

2015 55 8 5

55T [ B < 4 S B i

R

2015 5 9 5

2015 4F o [ 72 W 20 55 T A o 5 35D

IR, Xk, BHER, &
om, . BRE

2015 FE2E 10 5

SR AT 2 M UM 203K 5 R

it

7

2015 FF5E 11 5

A A AL R B AT

L. M. ELMK. £
ST

2015 E55 125 FIAGEJER . HZ A E VEAT % A

N ]

13



REW. B

2015 £ 13 5

FF Y AT T4k
R ——3TILHE 696 7 Lk Ak

ESIZa

RGO &

FHERE IV

2015 5 14 5

TGOt R /N A B R )
SEAERIE 78 ——K B VLA WM 7

A i

=W

2015 F5F 15 5

2016 5= [ 72 W28 5 Tl

LY. XK. BIER. &
HEOE. PRHE. ARE

2016 56 1 5

WAt 2 46 T £ B T SR A 5 R

g, . BIEAR. 5K
JabUEl . =2 REIR

2016 56 2 5

PPP A5 2 )™ PRI M J DR PR B ot S it

W

B, Pl IRLIT.
FeR. B, B

2016 455 3 =5

bR A [ B AT 7T

SRBE. WEUIEE. T,

S

2016 H56 4 5

b MBGRIEERAT A R 1L T

8L KA. . G

5

2016 H26 5 5

<5 i JA) SO < R 1) 4] S Wi 22 5

KA G ?

PRI EE . 5. Bretfd

2016 H26 6 5

HRBIR B iR S vt il ——
LA M 151

MR AhER

2016 56 7 5

IMF M4 Rl i N 5 71k

el

FHEEI OIS LR
Hdid . Moo




