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IAOS Conference on Reshaping Official Statistics
Shanghai, October 2008

Data Requirements from Users on the International Investment Position


1.      In the balance of payments framework the traditional focus of users has been on transactions and the sustainability of the current account balance. However, recent years have witnessed a growing demand for position data, reflecting the huge growth in financial flows over the past two decades. In 1993, the IMF’s Balance of Payments Manual, fifth edition (BPM5) introduced a chapter on the International Investment Position (IIP); in 2008 its successor, the Balance of Payments and International Investment Position Manual, sixth edition (BPM6) gives the IIP a central role. This paper sets out the background to, and provides explanations for, the IIP’s new found prominence among users.
A.    Background
2.      The current account has traditionally played a central role in external sector analysis, as financing a current account position was seen as a constraint on an economy’s economic developmentthe so-called “living beyond its means.” In contrast, the IIP has played a less significant role. Indeed, in the early 1990s only a relatively few number of countries compiled these data. This role was confirmed in the Special Data Dissemination Standard (SDDS) launched by the IMF in 1996, in which the IIP was “only” an encouraged item, not a required item to participate in the SDDS.   

3.      However, as capital markets have become more open, following relaxation of exchange controls by many countries, and the financing constraints of the current account lifted, the importance of the IIP has risen. The financial turbulence in Asia in the late 1990s was a particular catalyst, with policymakers becoming more aware of the relevance of external position data for economic policy making. In consequence, the IMF Executive Board, in 1999, decided to include the IIP as a required item of the SDDS, along with the reserves template and external debt statistics. 
4.      More recently in 2007, the IMF Executive Board adopted a new Decision on Bilateral Surveillance in which the central focus, external stability, is viewed as encompassing both the current account and net external asset position: the latter analyzed both in terms of its evolution and its structure. 
5.      The consequence of this interest of policymakers, and other users, has been a sharp increase in the number of countries compiling IIP data, from under 40 in 1998 to over 110 in 2008. The Statistics Department of the IMF is now working to increase the number further by launching a voluntary initiative in 2008 to further help non-reporting countries compile IIP data. 

B.    What is the International Investment Position (IIP)? 
6.      The IIP framework provides the potential for a rich database of information as some users are discovering and others have known about for sometime.
  It is a statistical statement that shows at a point in time the value and composition of:
(a)
financial assets of residents of an economy that are claims on nonresidents and gold bullion held as reserve assets; and

(b)
liabilities of residents of an economy to nonresidents.

7.      The difference between an economy’s external financial assets and liabilities is the economy’s net IIP, which may be positive or negative. The IIP is also a subset of the national balance sheet. The net IIP plus the value of nonfinancial assets equals the net worth of the economy, which is the balancing item of the national balance sheet.
8.       Changes in the IIP between end-periods are made up of four elements (or flows, as they are known in BPM6). The first element is transactions in the financial account. In concept, net financial account transactions equals the sum of the current account and the capital account balances (the latter covering items such as debt forgiveness). The second element is valuation changes caused by exchange rate movements; third, valuation changes caused by market price changes, such as in bonds and equities; and the fourth element is so-called other changes in volume such as arising from write-offs and reclassification of assets when, for example, investment switches from portfolio to direct investment. This framework allows for consistency checks between balance of payments data and IIP data to be undertaken.
9.      While it is generally understood by users that developments in the current account are a major influence on the change in the net IIP between end-periods─persistent current account surpluses tend to be associated with a net asset position, the impact of changes arising from valuation changes tends to be less understood.
 Yet the valuation component of the IIP can be large and volatile, and, over short periods, outweigh the changes in net foreign assets driven by current account balances. 
10.      As in the balance of payments, five functional categories of investment─direct investment, portfolio investment, financial derivatives, other investment, and reserve assets ─are distinguished to facilitate analysis by distinguishing categories that exhibit different economic motivations and patterns of behavior. For most of the functional categories, the IIP also provides a breakdown by maturity (short and long), by type of financial instrument (primarily equity, loans, currency and deposits, securities, and trade credit and advances), and sector (general government, central bank, other deposit-takers, other financial sector, and other sectors). The IIP statement in BPM6 is attached as an Appendix.
C.    Analysis of the IIP

Overview
11.      The IIP permits users to make important analytical assessments. These include: 

Structure of the economy

· An assessment of economic relations with the rest of the world: To what extent has the economy attracted direct or portfolio investment, or has invested abroad; and changes over time such as a country moving from a net inward direct investor to a net outward direct investor. For instance, the stock of inward direct investment is often of considerable interest to policymakers because it might say something about the attractiveness of the economy to foreign investors.
· A measure of the degree of financial openness: What is the size of the gross stocks of investment relative to measures such as the GDP or the current account flows; indirectly, the extent of home bias─the tendency to hold securities issued in their home markets; and how the percentages have changed over time, such as after the relaxation or imposition of restrictions. 
· Financial structure: An indication of financial structure and its changes over time: for instance, a significant portion of government debt could be foreign-held with other sectors holding assets abroad; the build-up of loans and deposits of the banking sector may be of particular interest if the economy hosts international banking business; and the size, both absolute and relative to other sectors, of foreign assets of pension funds, insurance and mutual funds might be of growing relevance. 
· An indicator of future interest and dividend flows: Also, the income data in the current account can be combined with the stock data to provide estimates of rates of return on assets and liabilities.

Exposures

· An indicator of financial stability: The IIP allows for the calculation of ratios such as external debt to GDP, short-term debt to reserves; trade credit to imports of goods and services, etc. 

· An indication of the exposure to valuation changes in assets: The exposure depends on the type of instruments owned and can also be analyzed, if the additional information is available, by the currency and country disposition.  

Vulnerabilities 

· The capital structure: Whether there is a reliance on debt or equity financing─the former could leave a nonfinancial corporation or deposit-taker less able to weather revenue shocks; and debt instruments to reserves ratios.
 

· An indicator of external debt sustainability: The IIP presents not only debt liabilities but also assets, and their composition.

12.      In addition to the type of assessments described above, the IIP is increasingly being seen as an important tool for analyzing exposures and vulnerabilities both at economy–wide and sectoral levels. The backdrop to this analysis is the growing user interest in the analytical framework known as the Balance Sheet Approach (BSA). 
 The paper takes a small “diversion” to discuss the BSA before coming back to the IIP.

Balance Sheet Approach  

13.      Unlike traditional analysis based on the examination of flow variables, the BSA focuses on the examination of stock variables in an economy’s sectoral balance sheets, paying particular attention to the balance sheets of key sectors of the economy, and the maturity, currency, and instrument attribution of assets and liabilities. The BSA is a tool to explore how weaknesses in one sector can cascade through the economy. It is built on the harmonized classifications and definitions in different types of economic statistics that allow data to be aggregated and compared. For IIP compilation, the BSA requires that the institutional sector classifications and the level of detail are consistent with those used for monetary, financial, and government finance statistics. The BSA is beginning to be used in Fund surveillance, as for example in the case of Croatia. 
 

14.      In essence, the BSA analysis recognizes that some of the potential sources of vulnerability discussed ahead, such as currency and maturity mismatches, can create conditions that make an economy vulnerable to an external crisis. Further, the BSA and IIP could be combined to study the transmission of shocks across countries. This type of analysis takes into account financial instruments and sectors─for example, a given amount of foreign losses on foreign assets can be compounded by whether the holders of those assets are highly leveraged institutions──high debt to equity ratio, such as deposit-takers, or not. 
15.      Against this back drop, the paper examines various structural aspects of the IIP that, with some additional information, can provide users with a richer analysis of the external position of the economy.
IIP by partner economy

16.      There is growing attention by users to IIP by partner economy. This type of analysis is the to-whom-from-whom approach to IIP by partner economy to help identify any over exposure on another economy (the common creditor/debtor), and hence potential vulnerability and contagion concerns.  In short, and further developing the point in paragraph 14 above, with deepening financial globalization, it becomes increasingly important to identify the potential cross-border transmission of shocks by identifying the largest partner countries by broad types of investment (direct investment, portfolio investment, reserve assets, and other investment).
 
17.      In this context, the IMF has been developing and promoting these datasets through its coordinated exercises. In 2001, the annual Coordinated Portfolio Investment Survey (CPIS) began. This survey of major portfolio investing economies provides information on portfolio assets by economy of counterpart liability. Last year, the IMF launched the Coordinated Direct Investment Survey (CDIS), with a reference date of end-2009. This will provide counterpart economy information on inward and outward direct investment. Over 130 economies have agreed to participate. Along with the BIS’s International Banking Statistics (IBS), once the CDIS is conducted a comprehensive picture of bilateral positions in portfolio, direct, and deposit and loan data in other investment will be available on a to-whom-from-whom basis. 

18.      The information on the CPIS and BIS’s IBS is available on the Joint External Debt Hub (JEDH) of the BIS, IMF, OECD, and World Bank. 
  
 

Currency composition
19.      In a world of increasingly flexible exchange rates, information on the currency composition is increasingly relevant for analyzing the potential impact of exchange rate movements on economic activity and financial stability.
20.      From the viewpoint of economic activity, if assets are largely denominated in foreign currency, and liabilities in domestic currency, a depreciation (an appreciation) of the domestic currency will have positive (negative) wealth effects, perhaps dampening any contractionary (expansionary) impact on domestic consumption of the depreciation (appreciation). On the other hand, when assets are denominated in the domestic currency and liabilities in a foreign currency the wealth effect associated with a currency change will reinforce the impact of a depreciation (appreciation) on domestic consumption. 

21.      From the viewpoint of financial stability, a depreciation in the exchange rate coupled with a large build-up of foreign currency debt can leave an economy (or sector) exposed to a loss of confidence; the transmission mechanism is often through the domestic banking system.
 This sequence of events has occurred in circumstances where the exchange rate is pegged, borrowing costs are lower in a foreign currency, and residents have confidence that the exchange rate will remain pegged. Indeed, experience has shown that underlying weaknesses in balance sheets can linger for years without triggering a crisisfor example, currency mismatches can be masked so long as continued financial inflows support the exchange rate.
Market price changes 
22.      Market price changes (other than arising from exchange rates) arise not just from interest rate changes on fixed interest debt, but also from other factors such as credit risk and market liquidity of debt instruments, and in equity instruments. The importance of these market price effects has been less explored than the valuation effects through exchange rate changes. However, the recent credit crisis has given a focus to just how important these other price effects are for economic activity and financial stability, and might stimulate further academic and other user attention. The introduction in BPM6 of a memorandum item
 for creditors to identify the fair value of loans (loans are valued at nominal value in the IIP) might also prove of considerable analytical interest if reported. 
23.      Any analysis of market price changes raises the issue of risk sharing: in a more integrated world nonresidents bear part of domestic risk and, of course, benefit from favorable domestic shocks. So a shock that increases (decreases) a country's wealth may well worsen (improve) its IIP because nonresidents hold part of those domestic assets that have increased in value. In contrast, valuation effects arising from exchange rate changes are redistributive (the wealth of one country increases, the wealth of the other decreases).  
24.      One area in which valuation issues have proved to be particularly important and little understood is in the measurement of foreign direct investment (FDI) equity positions, as has been recently highlighted by the debate on global imbalances. The case of the United States has been at the center of the debate, as different valuation methods may yield different pictures regarding the evolution of the US’s net foreign asset position.

25.      Given the link between the trajectory of countries’ net foreign asset positions and their external stability, it is clear that data differences arising from such different valuation methods have importance for the analysis of national and international stability. Given FDI flows’ relatively fast pace of growth, issues of valuation of FDI are expected to be increasingly important in the future for a broad set of countries. At present there is a lack of consensus over the best method for valuing direct investment, but BPM6 sets out some possible methods and we look forward to countries using these with the hope that a consensus may emerge in the coming years. The work on the forthcoming CDIS could also help in this consensus searching process. 
Impact of derivatives

26.      In the IIP, derivative claims and liabilities are included at market value. However, because of the risk transfer features of these instruments, it has been questioned whether such information is sufficient for analytical purposes.  Indeed, trading in derivatives over recent years has grown significantly, as illustrated by the BIS’s Triennial Central Bank Survey of Foreign Exchange and Derivatives Market Activity. 
27.      There is probably a need for the analysis to take into account the hedging strategy, for example currency or interest rate exposure may be hedged, or unhedged financial derivatives exposure may imply much greater vulnerability to changes than the market value of the derivatives suggest. Looking forward, there might also be growing interest in data on credit derivatives exposures.

28.      In recent times, Australia and New Zealand have led the way in this work with regard to foreign currency hedging: see for instance the paper “Measuring Australia’s Foreign Currency Exposure” discussed by IMF Committee on Balance of Payments Statistics (BOPCOM) at its 2002 meeting, and the New Zealand case study in the External Debt Guide (2003). This work emerged as policy makers grew increasingly interested in the question of the extent to which the foreign currency liabilities of the non-financial sector were hedged. As illustrated by the paper on Australia’s foreign currency exposure, notional values can provide valuable information regarding the exposure to foreign exchange that has been covered through derivative positions. 
Maturity mismatches
29.      Mismatches between short-term liabilities and longer term assets can expose an economy to liquidity and interest rate risk. The IIP provides information on an original maturity basis for debt instruments, indicating whether countries are borrowing short and lending long, or vice versa. Information on duration is not available in the IIP.
30.      But also important is information on debt coming due in the near term, as a large short-term financing need can expose a sector or the economy to liquidity risk. In BPM6, a supplementary (voluntary) item is included for the position in debt on a remaining maturity basis.
Interest-rate composition

31.      Debt instruments may be classified as either variable-rate or fixed-rate. This breakdown may be useful for some analysis, in that variable-rate instruments are subject to fluctuation in income flows in response to changes in market conditions, while fixed-rate securities are more subject to changes in prices. So economies with large amounts of variable rate debt are vulnerable to a sharp increase in interest costs, and hence adverse developments in the current account, while those holding fixed-rate securities are more open to holding gains and losses, directly affecting the net IIP position.  In BPM6, the definitions of variable and fixed rate interest are discussed, so allowing countries to compile a variable/fixed-rate split of debt instruments. 

32.      Another type of interest-rate vulnerability is that loans become nonperforming. In the BPM6, as in other international statistical manuals, nonperforming loans (NPLs) are not recognized until forgiven, reorganized, or written off. But BPM6 introduces a supplementary  item for creditors to report the nominal value of NPLs, so providing some identification of the extent to which recorded interest accruals may not be paid.

D.    How is the IIP presented in BPM6?
33.      BPM6 draws on the framework developed in BPM5. BPM6 provides a statistical explanation of balance sheet changes, describing flows that arise outside of transactions—such as from exchange rate and other valuation changes, and write-offs—in more detail than BPM5. Further, debt instruments are separately identified, and additional breakdowns of debt instruments by remaining maturity and particularly currency (with the notional value of derivatives) are emphasized. Indeed, the reporting to the IMF for the Balance of Payments Statistics Yearbook (BOPSY) is to include a breakdown by currency for debt instruments (assets and liabilities) in the IIP when the BOPSY switches to BPM6. Also, a memorandum item on reserves-related liabilities is included to help analysis of reserve assets and, as noted above, an additional item on the fair value of loans is included. The analytical chapter in BPM6 includes a discussion of the BSA. 
34.      BPM6 also gives emphasis to economic sectors. In particular, unlike BPM5, it separately identifies the other financial corporations (other than deposit-takers). Given that these financial corporations have been increasing in size and importance, and given that they are less regulated than deposit-takers, considerable exposures can build up in this sector.

35.      It remains important that in compiling the IIP coverage of assets and liabilities of residents is as comprehensive as possible. This puts attention on suppliers and compilers of data. For instance, ensuring that flows and stocks of official and quasi-official assets, as well as assets of the private sector, are appropriately recorded and presented in the IIP (and balance of payments) is essential to understanding the IIP of an economy.
E.    Summary    
36.      Developments over the past decade have highlighted the importance of the IIP in assessing the external stability of an economy. This has been reflected in growing user interest and, as a consequence, in the numbers of economies that compile these data. This paper has examined some of the types of analysis that can be undertaken with a comprehensive set of IIP data. Nonetheless, the development and analysis of the IIP remains a work in progress.  
37.      Looking forward, it is hoped that the introduction of BPM6 will give further impetus to work on the IIP. Within the IMF, when BOPSY switches to BPM6 the IMF Statistics Department intends to publish tables of global aggregates of IIP data. Such tables should support analysis of the data and highlight those areas of the IIP where there are global weaknesses.
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Appendix:  The International Investment Position Statement in BPM6
	International Investment Position
	
	
	Assets
	Liabilities

	
	Net International Investment Position 
	
	

	
	
	
	

	
	Direct investment 
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	Equity and investment fund shares 
	
	

	
	
	
	Direct investor in direct investment enterprises
	
	

	
	
	
	Direct investment enterprises in direct investor (reverse investment)
	
	

	
	
	
	Between fellow enterprises
	
	

	
	
	
	
	
	

	
	
	Debt instruments
	
	
	
	

	
	
	
	Direct investor in direct investment enterprises
	
	

	
	
	
	Direct investment enterprises in direct investor (reverse investment)
	
	

	
	
	
	Between fellow enterprises
	
	

	
	
	
	
	
	

	
	Portfolio investment 
	
	
	
	

	
	
	
	
	
	

	
	
	Equity and investment fund shares 
	
	

	
	
	
	Central bank
	
	
	
	n.a.

	
	
	
	Deposit-taking corporations, except the central bank
	
	

	
	
	
	General government
	
	
	n.a.

	
	
	
	Other sectors
	
	

	
	
	
	
	Other financial corporations
	
	

	
	
	
	
	Nonfinancial corporations, households, and NPISHs
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	Debt securities 
	
	
	
	

	
	
	
	Central bank
	
	
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	Deposit-taking corporations, except the central bank
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	General government
	
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	Other sectors
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	
	Other financial corporations
	
	

	
	
	
	
	
	
	
	Short-term
	
	

	
	
	
	
	
	
	
	Long-term
	
	

	
	
	
	
	Nonfinancial corporations, households, and NPISHs
	
	

	
	
	
	
	
	
	
	Short-term
	
	

	
	
	
	
	
	
	
	Long-term
	
	

	
	
	
	
	
	
	
	
	
	

	
	Financial derivatives (other than reserves) and employee stock options 
	
	

	
	
	
	Central bank
	
	
	
	

	
	
	
	Deposit-taking corporations, except the central bank
	
	

	
	
	
	General government
	
	
	

	
	
	
	Other sectors
	
	

	
	
	
	
	Other financial corporations
	
	

	
	
	
	
	Nonfinancial corporations, households, and NPISHs
	
	

	
	
	
	
	
	
	
	
	
	

	
	Other investment
	
	
	
	
	

	
	
	Other equity 
	
	

	
	
	Currency and deposits
	
	
	

	
	
	
	Central bank
	
	
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	Deposit-taking corporations, except the central bank
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	General government
	
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	Other sectors
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	
	Other financial corporations
	
	

	
	
	
	
	
	
	
	Short-term
	
	

	
	
	
	
	
	
	
	Long-term
	
	

	
	
	
	
	Nonfinancial corporations, households, and NPISHs
	
	n.a.

	
	
	
	
	
	
	
	Short-term
	
	n.a.

	
	
	
	
	
	
	
	Long-term
	
	n.a.

	
	
	Loans
	
	
	
	

	
	
	
	Central bank
	
	
	
	

	
	
	
	
	Credit and loans from the IMF
	n.a.
	

	
	
	
	
	Other short-term
	
	
	

	
	
	
	
	Other long-term
	
	
	

	
	
	
	Deposit-taking corporations, except the central bank
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	General government
	
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	Other sectors
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	
	Other financial corporations
	
	

	
	
	
	
	
	
	
	Short-term
	
	

	
	
	
	
	
	
	
	Long-term
	
	

	
	
	
	
	Nonfinancial corporations, households, and NPISHs
	
	

	
	
	
	
	
	
	
	Short-term
	
	

	
	
	
	
	
	
	
	Long-term
	
	

	
	
	Insurance, pension, and standardized guarantee schemes
	
	

	
	
	
	Central bank
	
	
	
	

	
	
	
	Deposit-taking corporations, except the central bank
	
	

	
	
	
	General government
	
	
	

	
	
	
	Other sectors
	
	

	
	
	
	
	Other financial corporations
	
	

	
	
	
	
	Nonfinancial corporations, households, and NPISHs
	
	

	
	
	Trade credit and advances
	
	

	
	
	
	Central bank
	
	
	
	

	
	
	
	
	Short-term
	
	
	
	

	
	
	
	
	Long-term
	
	
	
	

	
	
	
	General government
	
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	Deposit-taking corporations
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	Other sectors
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	
	Other financial corporations
	
	

	
	
	
	
	
	Short-term
	
	

	
	
	
	
	
	Long-term
	
	

	
	
	
	
	Nonfinancial corporations, households, and NPISHs
	
	

	
	
	
	
	
	Short-term
	
	

	
	
	
	
	
	Long-term
	
	

	
	
	Other accounts receivable/payable—other 
	
	

	
	
	
	Central bank
	
	
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	Deposit-taking corporations, except the central bank
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	General government
	
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	Other sectors
	
	

	
	
	
	
	Short-term
	
	
	

	
	
	
	
	Long-term
	
	
	

	
	
	
	
	Other financial corporations
	
	

	
	
	
	
	
	
	
	Short-term
	
	

	
	
	
	
	
	
	
	Long-term
	
	

	
	
	
	
	Nonfinancial corporations, households, and NPISHs
	
	

	
	
	
	
	
	
	
	Short-term
	
	

	
	
	
	
	
	
	
	Long-term
	
	

	
	
	Special drawing rights
	n.a.
	

	
	
	
	
	
	
	
	
	
	

	
	Reserve assets 
	
	
	
	
	n.a.

	
	
	Monetary gold
	
	
	
	n.a.

	
	
	        Gold bullion
	
	n.a.

	
	
	        Unallocated gold accounts
	
	n.a.

	
	
	Of which: Monetary gold under swap for cash collateral
	
	n.a.

	
	
	Special drawing rights 
	
	n.a.

	
	
	Reserve position in the IMF
	
	n.a.

	
	
	Other reserve assets
	
	n.a..

	
	
	    Currency and deposits
	
	
	n.a.

	
	
	
	Claims on monetary authorities
	
	n.a.

	
	
	
	Claims on other entities
	
	n.a.

	
	
	    Securities
	
	
	
	
	n.a.

	
	
	
	Debt securities 
	
	
	n.a.

	
	
	
	
	Short-term 
	
	
	n.a.

	
	
	
	
	Long-term 
	
	
	n.a.

	
	
	
	Equity and investment fund shares 
	
	n.a.

	
	
	        Of which: Securities under repo for cash collateral
	
	n.a.

	
	
	    Financial derivatives 
	
	
	n.a.

	
	
	    Other claims
	
	
	
	n.a.

	
	
	
	
	
	
	
	
	
	

	
	Total assets/liabilities

	
	
	
	

	
	
	
	
	
	

	
	Memorandum items
	
	
	
	

	
	
	
	
	
	

	
	   Reserve-related liabilities
	
	
	
	

	
	   Loans-fair value
	
	
	
	

	
	   Currency split of debt instruments by asset and liability type and institutional sector
	
	

	
	
	
	
	
	


n.a. not applicable—no entries in this cell
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� See for instance, Lane and Milesi-Ferretti (2007)


� For instance, see Devereux and Sutherland (2008) 


� Lane and Milesi-Ferretti (2007)


� Further information on the BSA is available in Mathisen and Pelecchio (2006).


� See for instance, IMF (2007, Selected Issues Paper) for an application of the methodology to the case of Croatia. 


� See Laliberté and Motala (2008).


� CPIS data are available at � HYPERLINK "http://www.imf.org/external/np/sta/pi/datarsl.htm" ��http://www.imf.org/external/np/sta/pi/datarsl.htm�; information on the CDIS is available at � HYPERLINK "http://www.imf.org/external/np/sta/cdis/" ��http://www.imf.org/external/np/sta/cdis/�; information on the BIS’s IBS data are available at � HYPERLINK "http://www.bis.org/statistics/index.htm" ��http://www.bis.org/statistics/index.htm�; and the JEDH is available at http://www.jedh.org/  


� IMF (2007)


� Currency and financial crises can often occur simultaneously, see Kaminsky and Reinhart (1996). 


� A memorandum item to the IIP is part of the reporting framework.





