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Table 2: Summary of the Probit Regressions













Sample Regressions

Summary of Results




Variable
(1)
(2)

Pos Significant
Neg Significant

Contributor to

Crisis ?





10%
20%
10%
20%



Trade openness
0.006
-0.003

1/48
5/48
2/48
4/48

Not important


(0.006)
(0.009)








Financial
0.001
-0.029

3/48
5/48
2/48
6/48

Not important

Openness
(0.003)
(0.019)








Low corruption
0.056


0/24
0/24
0/24
0/24

Not important


(0.103)









Contraint on

-0.005

0/24
0/24
1/24
2/24

Not important

Executives

(0.093)








Stdebt/Reserve
0.539
1.913

23/48
37/48
0/48
0/48

Likely +


(0.796)
(1.91)








Debt/GDP
-2.52E-04
0.008

9/48
10/48
0/48
0/48

Not important


(0.001)
(0.004)








(FDI+ptf)
-0.008
-0.010

0/24
0/24
9/24
13/24

Likely -

/gross liability
(0.003)
(0.005)








inflation
2.06E-04
3.01E-04

15/48
28/48
0/48
0/48

Likely +


(1.57E-04)
(1.88E-04)








Fixed exchange
-0.246
0.350

0/48
1/48
1/48
4/48

Not important

rate regime
(0.256)
(0.421)








Intermediate
-0.377
-0.188

0/48
1/48
13/48
16/48

Likely -

Ex.Rate Regime
(0.223)
(0.344)








country dummy
yes
yes








year dummy
yes
yes








# observations
635
269








Table A2.1      Results of Probit Regressions (15%)

Variable
(1)
(2)
(3)
(4)

Trade openness
0.003
0.005
0.007
-0.001


(0.003)
(0.004)
(0.005)
(0.008)

Financial openness
0.001
-0.002
3.89E-04
-0.004


(0.001)
(0.007)
(0.002)
(0.007)

Constraint on executives
-0.005
0.04
-0.082
-0.01


(0.036)
(0.047)
(0.059)
(0.08)

Stdebt/Reserve
1.986
1.977
2.179
2.475


(1.067)
(1.24)
(1.429)
(1.646)

debt/GDP
0.001
0.001
0.003
0.005


(0.001)
(0.001)
(0.002)
(0.003)

(FDI+ptf)/gross liability
-0.003
-0.004
-0.002
-0.003


(0.003)
(0.004)
(0.003)
(0.005)

inflation
1.61E-04
1.57E-04
3.00E-04
3.11E-04


1.20E-04
1.24E-04
1.59E-04
1.59E-04

Fixed ex.rate regime
-0.032
-0.078
0.315
0.248


(0.205)
(0.257)
(0.278)
(0.391)

Intermediate ex.rate regime
-0.087
-0.194
0.065
-0.029


(0.194)
(0.229)
(0.246)
(0.309)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
456
325
439
293



















Table A2.2      Results of Probit Regressions (15%)

Variable
(1)
(2)
(3)
(4)

Trade openness
0.002
0.005
0.004
0.004


(0.002)
(0.004)
(0.004)
(0.007)

Financial openness
0.001
0.007
1.12E-03
0.005


(0.001)
(0.006)
(0.002)
(0.006)

Constraint on executives
0.012
0.034
-0.046
0.01


(0.029)
(0.041)
(0.05)
(0.075)

Stdebt/Reserve
0.988
1.3
1.936
2.407


(0.678)
(0.842)
(0.935)
(1.215)

debt/GDP
1.09E-04
-0.001
0.002
0.001


(0.001)
(0.001)
(0.001)
(0.002)

inflation
1.62E-05
-1.58E-05
-1.66E-07
-3.76E-05


(7.91E-05)
(8.12E-05)
(9.57E-05)
(9.58E-05)

Fixed ex.rate regime
0.069
-0.05
0.315
0.264


(0.172)
(0.214)
(0.225)
(0.33)

Intermediate ex.rate regime
-0.133
-0.217
0.065
-0.004


(0.177)
(0.207)
(0.215)
(0.28)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
640
401
629
374







Table A2.3      Results of Probit Regressions (15%)

Variable
(1)
(2)
(3)
(4)

Trade openness
-0.001
-0.001
0.001
0.001


(0.002)
(0.002)
(0.004)
(0.005)

Financial openness
0.001
0.001
2.01E-03
0.003


(0.002)
(0.003)
(0.002)
(0.003)

Low corruption
-3.77E-04
0.016
0.051
0.058


(0.056)
(0.058)
(0.088)
(0.097)

Stdebt/Reserve
1.176
1.157
1.038
1.014


(0.498)
(0.523)
(0.676)
(0.727)

debt/GDP
1.57E-04
3.07E-04
-4.15E-04
-0.001


(4.68E-04)
(0.001)
(0.001)
(0.001)

(FDI+ptf)/gross liability
-0.001
0.001
-0.004
-0.001


(0.002)
(0.002)
(0.003)
(0.003)

inflation
1.48E-04
1.58E-04
2.30E-04
2.49E-04


(1.13E-04)
(1.15E-04)
(1.52E-04)
(1.55E-04)

Fixed ex.rate regime
-0.149
-0.171
0.007
-0.143


(0.132)
(0.139)
(0.208)
(0.228)

Intermediate ex.rate regime
-0.253
-0.289
-0.225
-0.358


(0.134)
(0.141)
(0.174)
(0.19)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
810
751
741
673



















Table A2.4      Results of Probit Regressions (15%)

Variable
(1)
(2)
(3)
(4)

Trade openness
-0.002
-0.001
-0.001
0.004


(0.002)
(0.002)
(0.004)
(0.005)

Financial openness
0.002
0.002
0.003
0.005


(0.001)
(0.002)
(0.002)
(0.002)

Low corruption
-3.40E-02
-0.01
-0.004
2.28E-04


(0.05)
(0.052)
(0.081)
(0.088)

Stdebt/Reserve
1.031
1.047
1.199
1.116


(0.394)
(0.446)
(0.601)
(0.665)

debt/GDP
-4.96E-05
-7.84E-05
-7.07E-04
-0.001


(4.05E-04)
(4.58E-04)
(0.001)
(0.001)

inflation
1.35E-05
-6.31E-06
1.92E-06
-1.83E-05


(7.46E-05)
(7.73E-05)
(9.55E-04)
(9.62E-04)

Fixed ex.rate regime
-0.098
-0.154
0.047
-0.133


(0.119)
(0.127)
(0.182)
(0.202)

Intermediate ex.rate regime
-0.27
-0.32
-0.2
-0.36


(0.125)
(0.132)
(0.167)
(0.183)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
959
865
906
817

Table A2.5      Results of Probit Regressions (25%)

Variable
(1)
(2)
(3)
(4)

Trade openness
0.002
0.003
-0.001
-0.003


(0.003)
(0.005)
(0.005)
(0.009)

Financial openness
0.001
-0.009
4.20E-04
-0.029


(0.001)
(0.013)
(0.002)
(0.019)

Constraint on executives
-0.005
0.002
-0.062
-0.005


(0.038)
(0.051)
(0.067)
(0.093)

Stdebt/Reserve
1.476
0.946
1.011
1.913


(1.114)
(1.418)
(1.363)
(1.91)

debt/GDP
1.87E-04
0.001
0.006
0.008


(9.27E-04)
(0.002)
(0.002)
(0.004)

(FDI+ptf)/gross liability
-0.004
-0.005
-0.005
-0.01


(0.003)
(0.004)
(0.003)
(0.005)

inflation
1.94E-04
1.54E-04
3.30E-04
3.01E-04


(1.18E-04)
(1.34E-04)
(1.59E-04)
(1.88E-04)

Fixed ex.rate regime
0.01
-0.016
0.3
0.35


(0.215)
(0.283)
(0.292)
(0.421)

Intermediate ex.rate regime
-0.174
-0.231
-0.081
-0.188


(0.206)
(0.249)
(0.267)
(0.344)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
456
287
426
269



















Table A2.6      Results of Probit Regressions (25%)

Variable
(1)
(2)
(3)
(4)

Trade openness
0.001
0.002
-0.001
-0.004


(0.002)
(0.004)
(0.004)
(0.008)

Financial openness
0.002
0.007
0.001
-0.002


(0.001)
(0.005)
(0.002)
(0.012)

Constraint on executives
0.002
0.007
-0.04
0.022


(0.032)
(0.045)
(0.051)
(0.084)

Stdebt/Reserve
1.234
1.352
1.51
2.426


(0.704)
(0.937)
(1.029)
(1.33)

debt/GDP
-1.48E-04
-0.001
0.003
0.002


(9.27E-04)
(0.001)
(0.002)
(0.002)

inflation
1.50E-04
8.05E-05
1.58E-04
7.22E-05


(7.26E-05)
(7.76E-05)
(9.19E-05)
(9.32E-05)

Fixed ex.rate regime
0.074
0.033
0.236
0.222


(0.184)
(0.24)
(0.242)
(0.376)

Intermediate ex.rate regime
-0.169
-0.274
-0.026
-0.155


(0.191)
(0.229)
(0.227)
(0.309)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
640
373
572
332

Table A2.7      Results of Probit Regressions (25%)

Variable
(1)
(2)
(3)
(4)

Trade openness
-0.003
-0.003
0.002
0.006


(0.002)
(0.002)
(0.005)
(0.006)

Financial openness
0.001
-3.85E-04
0.001
0.001


(0.002)
(0.003)
(0.002)
(0.003)

Low corruption
0.016
0.03
0.06
0.056


(0.058)
(0.06)
(0.091)
(0.103)

Stdebt/Reserve
1.061
1.092
0.525
0.539


(0.481)
(0.556)
(0.671)
(0.796)

debt/GDP
3.90E-05
4.25E-04
-5.49E-04
-2.52E-04


(4.92E-04)
(0.001)
(0.001)
(0.001)

(FDI+ptf)/gross liability
-0.004
-0.003
-0.01
-0.008


(0.002)
(0.002)
(0.003)
(0.003)

inflation
1.53E-04
1.44E-04
2.24E-04
2.06E-04


(1.12E-04)
(1.16E-04)
-0.000
(1.57E-04)

Fixed ex.rate regime
-0.166
-0.196
-0.101
-0.246


(0.141)
(0.149)
(0.225)
(0.256)

Intermediate ex.rate regime
-0.373
-0.363
-0.347
-0.377


(0.144)
(0.15)
(0.192)
(0.223)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
810
751
688
635



















Table A2.8      Results of Probit Regressions (25%)

Variable
(1)
(2)
(3)
(4)

Trade openness
-0.003
-0.003
-0.003
0.004


(0.002)
(0.002)
(0.005)
(0.006)

Financial openness
0.001
6.89E-04
0.002
0.001


(0.001)
(0.002)
(0.001)
(0.002)

Low corruption
-0.025
0.004
0.001
-0.014


(0.052)
(0.052)
(0.084)
(0.094)

Stdebt/Reserve
1.051
0.995
0.832
0.817


(0.396)
(0.491)
(0.608)
(0.746)

debt/GDP
-2.13E-05
1.46E-04
-5.91E-04
-2.75E-04


(4.03E-04)
(0.001)
(0.001)
(0.001)

inflation
1.30E-04
8.56E-05
1.58E-04
1.08E-04


(6.43E-05)
(6.53E-05)
(8.51E-05)
(8.23E-05)

Fixed ex.rate regime
-0.184
-0.243
-0.192
-0.374


(0.127)
(0.137)
(0.194)
(0.228)

Intermediate ex.rate regime
-0.375
-0.383
-0.293
-0.37


(0.134)
(0.141)
(0.181)
(0.213)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
959
865
839
758

Table A2.9      Results of Probit Regressions (35%)

Variable
(1)
(2)
(3)
(4)

Trade openness
0.004
0.009
-0.003
0.002


(0.003)
(0.005)
(0.006)
(0.011)

Financial openness
-0.001
-0.031
-0.003
-0.084


(0.001)
(0.013)
(0.002)
(0.025)

Constraint on executives
-0.002
0.051
-0.075
0.108


(0.041)
(0.051)
(0.074)
(0.094)

Stdebt/Reserve
1.642
1.748
0.95
3.197


(1.17)
(1.576)
(1.517)
(2.314)

debt/GDP
-3.24E-04
0.003
0.005
0.017


(0.001)
(0.002)
(0.002)
(0.005)

(FDI+ptf)/gross liability
-0.006
-0.006
-0.007
-0.013


(0.003)
(0.005)
(0.004)
(0.007)

inflation
3.23E-04
2.41E-04
5.64E-04
6.30E-04


(1.43E-04)
(1.58E-04)
(2.33E-04)
(2.72E-04)

Fixed ex.rate regime
0.055
-0.066
0.123
0.074


(0.236)
(0.313)
(0.303)
(0.464)

Intermediate ex.rate regime
0.106
-0.118
0.342
0.508


(0.217)
(0.258)
(0.273)
(0.388)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
456
298
401
254



















Table A2.10      Results of Probit Regressions (35%)

Variable
(1)
(2)
(3)
(4)

Trade openness
0.003
0.007
1.77E-05
0.003


(0.002)
(0.004)
(0.005)
(0.009)

Financial openness
-3.97E-05
-0.002
-0.003
-0.023


(0.001)
(0.006)
(0.002)
(0.018)

Constraint on executives
-0.004
0.051
-0.097
0.101


(0.033)
(0.045)
(0.059)
(0.088)

Stdebt/Reserve
0.974
0.85
0.655
1.599


(0.746)
(0.955)
(1.044)
(1.518)

debt/GDP
-3.50E-04
-2.24E-04
0.003
0.005


(0.001)
(0.001)
(0.001)
(0.003)

inflation
1.09E-04
7.24E-06
7.95E-05
-3.56E-05


(8.12E-05)
(7.56E-05)
(9.71E-05)
(8.29E-05)

Fixed ex.rate regime
0.027
0.047
0.101
0.016


(0.195)
(0.255)
(0.259)
(0.412)

Intermediate ex.rate regime
0.006
-0.131
0.294
0.313


(0.2)
(0.239)
(0.236)
(0.338)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
640
365
540
294

Table A2.11      Results of Probit Regressions (35%)

Variable
(1)
(2)
(3)
(4)

Trade openness
-0.001
-0.001
3.31E-04
0.005


(0.002)
(0.002)
(0.006)
(0.007)

Financial openness
-0.004
-0.002
-2.00E-03
-0.001


(0.004)
(0.005)
(0.004)
(0.005)

Low corruption
-4.70E-02
-0.035
-0.042
-0.035


(0.068)
(0.07)
(0.101)
(0.117)

Stdebt/Reserve
1.471
1.557
1.6
1.744


(0.51)
(0.544)
(0.726)
(0.736)

debt/GDP
0.001
9.13E-04
7.22E-04
8.19E-04


(4.92E-04)
(0.001)
(0.001)
(0.002)

(FDI+ptf)/gross liability
-0.005
-0.002
-0.011
-0.006


(0.002)
(0.003)
(0.004)
(0.004)

inflation
3.09E-04
2.48E-04
4.66E-04
3.58E-04


(1.33E-04)
(1.20E-04)
(2.04E-04)
(1.70E-04)

Fixed ex.rate regime
-0.105
-0.11
-0.096
-0.233


(0.156)
(0.165)
(0.245)
(0.268)

Intermediate ex.rate regime
-0.152
-0.133
-0.019
-0.079


(0.153)
(0.165)
(0.204)
(0.243)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
810
751
665
612



















Table A2.12      Results of Probit Regressions (35%)

Variable
(1)
(2)
(3)
(4)

Trade openness
-0.002
-0.001
-0.003
0.006


(0.002)
(0.002)
(0.005)
(0.006)

Financial openness
-0.002
-4.88E-04
-0.001
-4.40E-04


(0.002)
(0.003)
(0.003)
(0.003)

Low corruption
-0.069
-0.041
-0.1
-0.118


(0.059)
(0.061)
(0.096)
(0.114)

Stdebt/Reserve
1.117
1.092
1.639
1.787


(0.423)
(0.504)
(0.646)
(0.689)

debt/GDP
0.001
3.90E-04
5.77E-04
6.79E-04


(5.83E-04)
(0.001)
(0.001)
(0.001)

inflation
7.95E-05
2.52E-05
6.84E-05
3.17E-06


(7.79E-05)
(6.85E-05)
(9.42E-05)
(7.88E-05)

Fixed ex.rate regime
-0.158
-0.181
-0.172
-0.287


(0.139)
(0.15)
(0.209)
(0.24)

Intermediate ex.rate regime
-0.199
-0.18
-0.04
-0.068


(0.142)
(0.155)
(0.188)
(0.229)

country dummy
No
No
yes
yes

year dummy
No
yes
No
yes

# observations
959
865
797
716

Figure 1: Example of regression tree analysis on heart attack patients
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3.00

0.00

0.06

0.00

0.15

1.62

0.13

2.03

0.00

5.86

0.40

0.09

0.02

0.00

0.00

0.00

'92

China,P.R.:Hong Kong

4.33

4.00

0.04

1.62

0.48

0.00

0.00

9.84

0.87

0.04

0.04

0.00

0.00

0.00

N.A.

Colombia

2.13

1.50

0.17

2.57

0.39

2.31

0.12

1.93

0.07

7.66

0.80

0.02

0.03

0.00

0.00

0.00

N.A.

Ecuador

3.08

2.33

0.04

3.80

0.83

1.77

0.08

-1.11

0.01

7.30

0.75

0.02

0.03

2.00

0.03

0.06

'90-'92,'98-'00

Indonesia           

2.01

2.50

0.12

4.55

0.78

2.31

0.12

0.06

0.01

6.66

0.32

0.04

0.06

1.00

0.10

0.10

'97-'98

Korea

3.99

1.67

0.05

2.46

0.12

0.34

0.00

8.98

0.62

0.06

0.05

0.00

0.00

0.00

'97

Malaysia            

3.81

0.00

0.03

2.34

0.44

1.46

0.31

-1.15

0.00

8.04

0.37

0.06

0.05

0.00

0.00

0.00

-

Mexico

3.00

2.00

0.16

1.11

0.37

2.62

0.06

0.09

0.00

8.07

0.64

0.03

0.04

1.00

0.02

0.02

'90,'94-'95

Pakistan

2.46

1.17

0.08

5.79

0.54

2.00

0.03

6.92

0.01

6.11

0.80

0.04

0.01

0.00

0.00

0.00

'91-'93,'95-'96,'98,'01

Russia

2.37

0.79

3.10

0.49

2.36

0.05

2.31

0.02

8.21

0.73

-0.03

0.09

1.00

0.03

0.03

'97-'98

South Africa        

4.62

1.17

0.09

12.09

0.25

3.00

0.03

4.38

0.03

8.32

0.83

0.02

0.02

1.00

0.02

0.02

'92,'94-'96,'98

Taiwan Prov.of China

3.55

0.02

3.00

0.39

0.00

0.00

.

0.43

0.05

0.03

0.00

0.00

0.00

-

Thailand            

2.61

1.50

0.04

0.00

0.01

1.77

0.00

0.39

0.00

7.60

0.33

0.04

0.06

1.00

0.01

0.01

'97

Turkey              

2.64

1.17

0.54

1.19

0.01

2.23

0.01

8.03

0.05

7.85

0.87

0.03

0.06

2.00

0.06

0.13

'91,'94,'01

Mean (above countries)

3.13

1.56

0.22

8.57

0.39

2.15

0.13

1.76

0.01

7.85

0.64

0.04

0.04

0.76

0.02

0.04


Figure 2: Crisis classification

(mincut = 5% of sample size, minsize =10% of sample, deviance =0.01)
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Long description:

Total number of observations = 456

Pseudo R-squared = 1-51/441 = 88%

Average crisis probability = 20%

Reporting convention:

Split rule, #observation, deviance(X100), crisis probability

Stdebt/RES < 1.57  347  30  0.10  

Stdebt/RES > 1.57  109  20  0.30


inflation<17.2%  83  20  0.30  



inflation>17.2%  26   7   0.50 *

Figure 3: Crisis classification

(mincut = 3% of sample size, minsize =6% of sample, deviance =0.01)
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Long description:

Total number of observations = 456


Pseudo R-squared = 1-48/436 = 89%

Average crisis probability = 20%

Reporting convention:

Split rule, #observation, deviance(X100), crisis probability

Stdebt/RES < 1.57  347  30.0  0.10

Inflation < 24.5%  268  20.0   0.08  


Inflation > 24.5%   79   10.0   0.20  



External Debt/GDP < 80.1%  64   7.0  0.10  




External Debt/GDP > 80.1%  15   4.0   0.60 *

STdebt/RES > 1.57 109 20.0 0.30  

inflation<17.2%  83  20.0   0.30  

inflation>17.2%  26   7.0    0.50 *

Figure 4: Crisis classification

(mincut = 1% of sample size, minsize =2% of sample, deviance =0.01)

Long description:

Total number of observations=456,   Pseudo R-squared=1-32/415 = 92%

Average crisis probability = 20%

Reporting convention:  Node), Split rule, #observation, deviance(X100), crisis probability

1)Root

2)STdebt/RES<157% 347 30.0 0.10  

    
4) inflation<24.5% 268 20.0 0.08  


     
8) cfdiequ<73% 17  4.0 0.30  

         

 
16) cfdiequ<46% 11  0.9 0.09  

          


17) cfdiequ>46% 6  1.0 0.70 *

         

9) cfdiequ>74% 251 20.0 0.07  

      


18) debt/gdp<240% 6  1.0 0.30 *

      


19) debt/gdp>240% 245 10.0 0.06  

        



38) tradeopen<50% 131 10.0 0.09  

          




76) tradeopen<49% 125  7.0 0.06  

      




77) tradeopen>49% 6  1.0 0.70 *

       



39) tradeopen>50% 114  3.0 0.03  

     
5) inflation>24.5% 79 10.0 0.20  

 

10) tradeopen<74% 67  8.0 0.10  

      


20) debtgdp<86% 62  5.0 0.10  

      


21) debtgdp>86% 5  1.0 0.60 *

   

11) tradeopen>74% 12  3.0 0.70  

      


22) tradeopen<101% 5  0.0 1.00 *

   


23) tradeopen>101% 7  2.0 0.40 *

3)STdebtRES>157% 109 20.0 0.30  
 
6) inflation<17% 83 20.0 0.30  

    

12) finopen<6.84 40  9.0 0.30  

      


24) debt/gdp<28.5% 8  0.0 0.00 *

   


25) debt/gdp>28.5% 32  8.0 0.40  

     



50) cfdiequ<8% 7  1.0 0.70 *

         



51) cfdiequ>8% 25  6.0 0.40  

          





102) STdebt/RES<250% 6  1.0 0.70 *

        





103) STdebt/RES>250% 19  4.0 0.30  

     

13) finopen>6.84 43  6.0 0.20  

       


26) debt/gdp<368% 38  4.0 0.10  

       


27) debt/gdp>368% 5  1.0 0.60 *

  
7) inflation>17.2222 26  7.0 0.50  

     

14) inflation<28.0874 6  0.0 1.00 *

     

15) inflation>28.0874 20  5.0 0.30  

       


30) STdebtRES<0.0235644 11  3.0 0.50  

         



60) cfdiequ<18.2002 5  0.8 0.80 *

         



61) cfdiequ>18.2002 6  1.0 0.30 *

       


31) STdebt/RES>0.0235644 9  0.9 0.10 *
Table 3.1
Explaining output lost in crises: Base case regression (macro variables are inflation and external debt)

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(9,56) = 1.33

Prob>F = 0.2437

R-sqd = 0.4695

Noncorruptness
-.0452 **

(.0195)


Absence of Capital Controls
-.0185 #

(.0115)


Inflation
.0662

(.0790)


External Debt / GDP
-.0040

(.0067)


Short Term Debt / FDI + Equity
.0067 *

(.0035)


Currency Mismatch
.1808 **

(.0887)


War
.1303

(.1403)


GDP per capita (1990)
-.0008

(.0137)


Exchange Rate Regime (Flexibility)
.0414

(.0388)


Constant
-.0577

(.1835)


Table 3.2 Output lost in crises: Base case regression (macro variables are credit creation and budget deficit)

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(8,57) = 1.47

Prob>F = 0.1899

R-sqd = 0.4546

Noncorruptness
-.0399 **

(.0172)


Absence of Capital Controls
-.0204 #

(.0125)


Rate of Increase in Domestic Credit
.0004

(.0564)


Budget Deficit/GDP
.0016

(.0032)


Short Term Debt / FDI + Equity
.0070 *

(.0037)


Currency Mismatch
.2083 **

(.0991)


GDP per capita (1990)
.0029

(.0135)


Exchange Rate Regime (Flexibility)
.0419

(.0364)


Constant
-.1086

(.1946)


Table 3.3 Output lost in crises: Base case regression (macro variable is budget deficit alone)

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(7,58) = 1.69

Prob>F = 0.1285

R-sqd = 0.4546

Noncorruptness
-.0399 **

(.0170)


Absence of Capital Controls
-.0203 #

(.0124)


Budget Deficit/GDP
.0016

(.0031)


Short Term Debt / FDI + Equity
.0070 *

(.0036)


Currency Mismatch
.2083 **

(.0983)


GDP per capita (1990)
.0029

(.0133)


Exchange Rate Regime (Flexibility)
.0419

(.0362)


Constant
-.1086

(.1925)


Table 4.1  Hard pegs (variation 1 – IMF definition);   Dependent variable: output lost

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(8,57) = 1.45

Prob>F = 0.1977

R-sqd = 0.4463
Coefficient

(Std. Error)
Number of obs = 66

F(7,58) = 1.68

Prob>F = 0.1329

R-sqd = 0.4463

Noncorruptness
-.0375 **

(.0166)

-.0375 **

(.0164)


Absence of Capital Controls
-.0210 #

(.0131)

-.0209 #

(.0129)


Rate of Increase in Domestic Credit


.0041

(.0548)




Budget Deficit/GDP
.0019

(.0032)

.0019

(.0032)


Short Term Debt / FDI + Equity
.0071 *

(.0038)

.0071 *

(.0038)


Currency Mismatch
.2144 *

(.1085)

.2144 *

(.1076)


GDP per capita (1990)
.0013

(.0138)

.0014

(.0135)


Hard peg
-.0565

(.0618)

-.0568

(.0610)


Constant
-.0076

(.1556)

-.0077

(.1542)


Table 4.2 Hard pegs (variation 2 – Rose definition);  Dependent variable: output lost

Variable
Coefficient

(Std. Error)
Number of obs = 65

F(8,56) = 1.47

Prob>F = 0.1874

R-sqd = 0.4326
Coefficient

(Std. Error)
Number of obs = 65

F(7,57) = 1.70

Prob>F = 0.1264

R-sqd = 0.4320

Noncorruptness
-.0332 **

(.0165)

-.0331 **

(.0163)


Absence of Capital Controls
-.0151

(.0117)

-.0140

(.0116)


Rate of Increase in Domestic Credit


.0301

(.0588)




Budget Deficit/GDP
.0031

(.0029)

.0035

(.0029)


Short Term Debt / FDI + Equity
.0070 *

(.0039)

.0070 *

(.0039)


Currency Mismatch
.1758 *

(.0958)

.1747 *

(.0944)


GDP per capita (1990)
-.0038

(.0137)

-.0034

(.0135)


Hard peg
.0038

(.0492)

.0026

(.0484)


Constant
.0149

(.1553)

.0151

(.1543)


Table 5.1  Corner regimes (variation 1 – IMF definition);  Dependent variable: output lost

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(8,57) = 1.51

Prob>F = 0.1748

R-sqd = 0.4345
Coefficient

(Std. Error)
Number of obs = 66

F(7,58) = 1.74

Prob>F = 0.1169

R-sqd = 0.4337

Noncorruptness
-.0341 **

(.0168)

-.0338 **

(.0166)


Absence of Capital Controls
-.0138

(.0113)

-.0127

(.0111)


Rate of Increase in Domestic Credit


.0333

(.0601)




Budget Deficit/GDP
.0032

(.0028)

.0036

(.0028)


Short Term Debt / FDI + Equity
.0069 *

(.0040)

.0069 *

(.0039)


Currency Mismatch
.1711 *

(.0936)

.1699 *

(.0926)


GDP per capita (1990)
-.0040

(.0140)

-.0036

(.0138)


Hard peg or Float
.0186

(.0360)

.0168

(.0364)


Constant
.0091

(.1524)

.0098

(.1514)


Table 5.2 Corner regimes (variation 2 - Rose definition); Dependent variable: output lost

Variable
Coefficient

(Std. Error)
Number of obs = 65

F(8,56) = 1.60

Prob>F = 0.1466

R-sqd = 0.4581
Coefficient

(Std. Error)
Number of obs = 65

F(7,57) = 1.82

Prob>F = 0.1005

R-sqd = 0.4576

Noncorruptness
-.0286 *

(.0169)

-.0284 *

(.0169)


Absence of Capital Controls
-.0130

(.0116)

-.0121

(.0116)


Rate of Increase in Domestic Credit


.0259

(.0688)




Budget Deficit/GDP
.0033

(.0029)

.0037

(.0030)


Short Term Debt / FDI + Equity
.0070 *

(.0037)

.0071 *

(.0037)


Currency Mismatch
.1143 #

(.0727)

.1125 #

(.0718)


GDP per capita (1990)
.0001

(.0133)

.0004

(.0132)


Hard peg or Float
.0818 *

(.0484)

.0820 *

(.0482)


Constant
-.0180

(.1545)

-.0178

(.1536)


Table 6: Explaining volatility of output;  dependent variable: standard deviation of growth

Variable
Coefficient

(Std. Error)
Number of obs = 61

F(8,52) = 0.66

Prob>F = 0.7237

R-sqd = 0.1544

Noncorruptness
-.0058 #

(.0037)


Absence of Capital Controls
-.0017

(.0024)


Budget Deficit/GDP
.0011

(.0009)


Short Term Debt / FDI + Equity
.0004

(.0003)


Currency Mismatch
.0020

(.0208)


GDP per capita (1990)
.0001

(.0030)


Exchange Rate Regime (Flexibility)
-.0001

(.0050)


Std Dev. of Changes in TOT
-.0171

(.0434)


Constant
.0505

(.0399)


Figure 5.1 Brazil Reserves Profile: 99M1 Crisis
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 Figure 5.2 Indonesia Reserves Profile: 98M1 Crisis
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Figure 5.3 Mexico Reserves Profile: 94M12 Crisis



Figure 5.4 Russia Reserves Profile: 98M8 Crisis


Figure 5.5 Turkey Reserves Profile: 01M2 Crisis

Figure 6 Average Pre-Crisis Reserves Profile
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Reserves level is normalized against each country’s pre-crisis peak before averaging for all crises.

Table 7: Explaining average growth

Variable
Coefficient

(Std. Error)
Number of obs = 61

F(10,49) = .

Prob>F = .

R-sqd = 0.4496

Noncorruptness
.0057 #
(.0040)


Absence of Capital Controls
.0008

(.0023)


Inflation
-.0156

(.0127)


External Debt / GDP
.0004

(.0008)


Short Term Debt / FDI + Equity
-.0005 *

(.0003)


Exchange Rate Regime (Flexibility)
-.0076 *

(.0042)


GDP (1990)
-.0033 #
(.0020)


Population
.0080 **

(.0021)


Tropical
-.0040

(.0055)


Investment / GDP
-.0000

(.0000)


Education
.0007 #
(.0005)


Constant
-.0339 *

(.0193)


Table 8.1: Interaction effects of capital account openness
Variable
Coefficient

(Std. Error)
Number of obs = 66

F(9,56) = 1.43

Prob>F = 0.1983

R-sqd = 0.4588

Noncorruptness
-.0404 **

(.0180)


Absence of Capital Controls
-.1145

(.0957)


Rate of Increase in Domestic Credit
-.0043

(.0623)


Budget Deficit/GDP
.0021

(.0032)


Short Term Debt / FDI + Equity
.0069 *

(.0037)


Currency Mismatch
.2050 **

(.1017)


GDP per capita (1990)
-.0028

(.0155)


Exchange Rate Regime (Flexibility)
.0402

(.0374)


(Absence of Capital Controls) x 

(GDP per capita (1990))
.0130

(.0132)


Constant
-.0623

(.2122)


Table 8.2

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(9,56) = 1.33

Prob>F = 0.2436

R-sqd = 0.4551

Noncorruptness
-.0443 *

(.0250)


Absence of Capital Controls
-.0373

(.0482)


Rate of Increase in Domestic Credit
-.0063

(.0591)


Budget Deficit/GDP
.0016

(.0032)


Short Term Debt / FDI + Equity
.0069 *

(.0037)


Currency Mismatch
.2058 **

(.1009)


GDP per capita (1990)
.0028

(.0138)


Exchange Rate Regime (Flexibility)
.0428

(.0368)


(Absence of Capital Controls) x

(Noncorruptness)
.0062

(.0165)


Constant
-.0949

(.2117)


Table 8.3

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(9,56) = 1.30

Prob>F = 0.2601

R-sqd = 0.4561

Noncorruptness
-.0426 **

(.0193)


Absence of Capital Controls
-.0281 #

(.0213)


Rate of Increase in Domestic Credit
-.0937

(.2471)


Budget Deficit/GDP
.0018

(.0038)


Short Term Debt / FDI + Equity
.0070 *

(.0037)


Currency Mismatch
.2094 **

(.1011)


GDP per capita (1990)
.0029

(.0137)


Exchange Rate Regime (Flexibility)
.0434

(.0362)


(Absence of Capital Controls) x

(Rate of Increase in Domestic Credit)
.0734

(.1657)


Constant
-.0974

(.2058)


Table 8.4

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(9,56) = 1.23

Prob>F = 0.2962

R-sqd = 0.4623

Noncorruptness
-.0359 **

(.0170)


Absence of Capital Controls
-.0172 #

(.0123)


Rate of Increase in Domestic Credit
.0459

(.0736)


Budget Deficit/GDP
.0035

(.0035)


Short Term Debt / FDI + Equity
.0069 *

(.0036)


Currency Mismatch
.2055 **

(.0976)


GDP per capita (1990)
.0023

(.0136)


Exchange Rate Regime  (Flexibility)
.0436

(.0371)


(Absence of Capital Controls) x

(Budget Deficit / GDP)
-.0070 #

(.0051)


Constant
-.1206

(.1941)


Table 8.5

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(9,56) = 5.64

Prob>F = 0.0000

R-sqd = 0.5644

Noncorruptness
-.0262 **

(.0119)


Absence of Capital Controls
.0035

(.0155)


Rate of Increase in Domestic Credit
-.0095

(.0455)


Budget Deficit/GDP
.0011

(.0030)


Short Term Debt / FDI + Equity
.0106 **

(.0043)


Currency Mismatch
.2084 *

(.1074)


GDP per capita (1990)
.0139

(.0130)


Exchange Rate Regime (Flexibility)
.0281

(.0373)


(Absence of Capital Controls) x

(Short Term Debt / FDI+Equity)
-.0080 *

(.0042)


Constant
-.2019

(.2226)


Table 8.6

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(9,56) = 1.87

Prob>F = 0.0759

R-sqd = 0.4804

Noncorruptness
-.0333 *

(.0175)


Absence of Capital Controls
.1093 **

(.0453)


Rate of Increase in Domestic Credit
.0042

(.0625)


Budget Deficit/GDP
.0013

(.0032)


Short Term Debt / FDI + Equity
.0070 *

(.0037)


Currency Mismatch
.3091 **

(.1242)


GDP per capita (1990)
.0036

(.0142)


Exchange Rate Regime (Flexibility)
.0377

(.0356)


(Absence of Capital Controls) x

(Currency Mismatch)
-.1785 **

(.0620)


Constant
-.2003

(.2053)


Table 8.7

Variable
Coefficient

(Std. Error)
Number of obs = 66

F(9,56) = 1.28

Prob>F = 0.2703

R-sqd = 0.4561

Noncorruptness
-.0413 **

(.0173)


Absence of Capital Controls
-.0003

(.0367)


Rate of Increase in Domestic Credit
.0027

(.0573)


Budget Deficit/GDP
.0016

(.0032)


Short Term Debt / FDI + Equity
.0069 *

(.0036)


Currency Mismatch
.2070 **

(.0979)


GDP per capita (1990)
.0040

(.0144)


Exchange Rate Regime (Flexibility)
.0494

(.0492)


(Absence of Capital Controls) x

(Exchange Rate Regime (Flexibility))
-.0104

(.0207)


Constant
-.1244

(.2154)


Table 9  Shift Towards Short Term Debt


Date of
ST/total in
ST/total in



Date of
ST/total in
ST/total in



Reserve
Quarter
Comparison



Reserve
Quarter
Comparison


Crisis
Peak
of Crisis
Quarter (1)
Change

Crisis
Peak
of Crisis
Quarter (1)
Change

ALG90M7
90M3
0.395
0.369
0.026

MAUR93M1
92M9
0.771
0.736
0.035

ALG94M3
93M10
0.351
0.399
-0.048

MEX94M12
93M12
0.554
0.485
0.069

ANG02M12
02M5
0.460
0.475
-0.016

MOLD98M11
97M10
0.543
0.438
0.106

ANG99M5
97M10
0.491
0.499
-0.009

MYAN96M6
95M7
0.945
0.629
0.316

AZER95M9
95M6
0.667
0.643
-0.024

NIC92M10
92M6
0.814
0.801
0.013

BEL99M2
99M1
0.267
0.192
0.076

NIGA92M3
91M11
0.381
0.347
0.034

BRAZ99M1
98M5
0.623
0.680
-0.057

NIGA99M1
98M5
0.550
0.531
0.019

CAM93M4
93M3
0.482
0.431
0.052

NIGR94M1
92M11
0.407
0.500
-0.093

CAM97M11
97M10
0.650
0.522
0.128

NIGR98M8
97M6
0.262
0.538
-0.277

CHIN92M7
92M3
0.402
0.446
-0.043

PAK90M10
90M3
0.710
0.675
0.036

CONG01M5
01M1
0.606
0.447
0.159

PAK96M10
96M3
0.488
0.658
-0.170

CONG90M6
90M4
0.576
0.671
0.095

PAN97M6
97M5
0.439
0.416
-0.023

CONG94M1
93M3
0.522
0.591
-0.069

ROM97M1
96M9
0.395
0.495
-0.100

CONG97M8
97M6
0.372
0.380
0.008

RUSS98M8
98M4
0.476
0.470
0.006

COT90M5
90M1
0.678
0.641
0.037

RWA90M11
90M10
0.667
0.706
-0.039

COT93M11
93M4
0.797
0.830
-0.033

SEN93M11
93M11
0.843
0.876
-0.033

DOM90M12
90M1
0.440
0.405
0.034

SOAF94M3
94M1
0.564
0.598
-0.034

DOM94M8
93M10
0.530
0.523
0.007

SRI98M7
97M11
0.541
0.542
-0.001

ECU92M5
92M1
0.518
0.475
0.044

SUD90M5
90M1
0.837
0.791
0.047

ETH92M10
91M9
0.187
0.261
-0.074

TANZ97M7
97M3
0.864
0.777
0.087

GAB01M9
01M1
0.593
0.622
-0.029

TOGO94M1
92M6
0.733
0.607
0.127

GAB97M2
96M6
0.454
0.583
-0.130

TT92M1
91M3
0.301
0.292
0.008

GHA00M7
00M2
0.613
0.552
0.061

TUN91M4
90M9
0.563
0.519
0.044

GHA90M10
90M6
0.749
0.636
-0.114

TURK01M2
00M10
0.676
0.664
0.012

GUI97M6
97M2
0.849
0.794
0.055

TURK94M3
93M8
0.626
0.554
0.073

INDI91M4
90M3
0.297
0.305
-0.007

UAE95M9
95M7
0.920
0.886
0.034

INDO98M1
97M6
0.626
0.628
-0.002

UGA90M5
90M4
0.861
0.785
0.076

JAM91M9
91M2
0.374
0.379
-0.006

UKR98M9
97M9
0.489
0.427
0.062

JOR91M8
91M7
0.414
0.456
-0.042

URG02M7
01M9
0.605
0.652
-0.047

KEN94M11
94M7
0.619
0.597
0.022

VENZ02M2
00M11
0.341
0.387
-0.046

KOR97M12
97M7
0.728
0.775
-0.047

VENZ94M5
93M9
0.297
0.315
-0.018

LEB90M8
90M7
0.813
0.823
-0.010

ZAMB01M12
01M8
0.908
0.938
-0.030

LIBR93M3
93M1
0.405
0.397
0.007

ZAMB91M4
90M12
0.654
0.661
-0.007

LIBR96M12
96M10
0.362
0.396
-0.034

ZAMB94M11
94M11
0.542
0.577
-0.035

LIBY02M1
01M12
0.966
0.952
-0.015

ZIMB90M11
90M11
0.715
0.574
0.141

MALAW92M3
91M10
0.393
0.371
0.022

ZIMB97M9
96M8
0.740
0.753
-0.013

AVERAGE ACROSS CRISES








0.006

(1)  Quarter of preceding reserve peak is used in comparison to crisis quarter.  In cases where reserve peak and crisis fall in same quarter, that quarter is compared against following quarter if crisis and/or reserve peak fall in June or December.  If crisis and/or reserve peak fall in any other month, that quarter is compared against preceding quarter.  Data is available from BIS in semi-annual frequency (Q2 and Q4).  In cases where reserve peak or crisis fall in Q1 or Q3, preceding quarter's data is used.  For data after 2000, quarterly data is available.  If crisis or reserve peak falls in first month of quarter, preceding quarter's data is used; otherwise, that quarter's data is used.

Table 10:   Crisis Management Policies

Regression with robust standard errors                 Number of obs =      7

                                                       F(  4,     2) =   19.16

                                                       Prob > F      =  0.050

                                                       R-squared     =  0.94

                                                       Root MSE      =  .800

------------------------------------------------------------------------

             |               Robust

  outputloss |      Coef.   Std. Err.      t    P>|t|     

-------------+---------------------------------------------------------

    res loss |   1.642   
1.116      1.47   0.279     

 composition |   2.085   
3.873      0.54   0.644     

       imf6m |  -.790    
.890      -0.89   0.468     

    r - (rer |    1.013   
.143       7.08   0.019      

       _cons |   9.772   
1.169      8.36   0.014       

------------------------------------------------------------------------------
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