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1、 前言

職於2008年6月16日至6月25日奉  派參加東南亞國家中央銀行研訓中心( The South East Asian Central Banks, SEACEN)與日本銀行亞洲貨幣合作中心（CeMCoA/BOJ）於南韓首爾舉辦為期10日之「第2屆總體經濟與貨幣政策管理中階訓練課程」 ( 2th SEACEN-CeMCoA/BOJ Intermediate Course on Macroeconomic and Monetary Policy Management)。參加本次訓練課程之成員除職之外，尚包括來自孟加拉、柬埔寨、斐濟、印度、印尼、南韓、馬來西亞、蒙古、尼泊爾、菲律賓及泰國等12個國家之26位央行代表。

本課程主要目的係協助學員提升有關總體經濟分析評估及管理之能力，熟悉貨幣政策擬定及執行之主要方法及工具，了解總體經濟與貨幣政策間之關係，以及探討近來相關議題。課程內容包括總體經濟政策及管理、重要總體經濟變數之預測及其挑戰、貨幣政策之架構及操作工具、殖利率曲線在貨幣政策之應用、貨幣政策傳遞機制、匯率機制與貨幣政策之關係，以及金融、財政與國際收支失衡之衡量指標、涵義及政策回應等相關議題。邀請來自國際清算銀行(BIS) 、國際貨幣基金(IMF) 、日本銀行、澳洲央行、南韓央行、新加坡金融管理局、印尼央行、菲律賓央行、泰國央行及本行等學者專家擔任講師。此外，課程並安排部分學員發表該國之總體經濟及貨幣政策管理報告，並藉由個案研討及意見交流增進學員對課程之了解。

本報告共分為七個部分，除前言外，第二部分係探討潛在產出之定義、衡量方法及所面臨之挑戰等議題；第三部分說明南韓央行之通膨目標機制及貨幣政策架構之改革；第四部分則就外部失衡相關議題進行探討，包括外部失衡之涵義、外部失衡之衡量指標，及其與金融部門及政府財政之關係；第五部分說明政府財政持續性與總體經濟之關係；第六部分就央行貨幣政策之透明化及溝通策略加以分析探討；最後為結論。

2、 潛在產出之探討

一、潛在產出之定義

有關潛在產出（potential output）之定義，Okun認為在充分就業之情況下，一經濟體充分運用其生產要素所創造出的產出則為該經濟體之潛在產出。Conway 及Hunt則對潛在產出所作之定義，係一經濟體在通貨膨脹壓力未增加之情況下，以現有勞動力及資本水準所能獲得之最大產出。

實際產出與潛在產出之差額稱為產出缺口（potential output gap）。若缺口為正，表示經濟存在超額需求之情形。反之，若缺口為負，表示經濟存在超額供給之現象。產出缺口對一國中央銀行貨幣政策之制訂與執行具有重大涵義，尤其對採行通膨機制國家之中央銀行。央行藉由觀察產出缺口之大小，進而採行妥適之貨幣政策因應。例如，當產出缺口為正且缺口規模不大之情況下，央行可事先採行適中之緊縮性貨幣政策以預防景氣過熱。央行採行前瞻性之貨幣政策之目的，在於可事先防範日後因景氣過熱所造成之通貨膨脹，必須採行較為激烈之緊縮性貨幣政策，對經濟反而造成更大傷害。惟產出缺口對央行貨幣政策之執行亦存在風險。若央行衡量產出缺口之方向或規模不正確，其所採行之因應政策反而擴大景氣循環，更加不利經濟發展。因此央行採用產出缺口作為其貨幣政策制訂及執行之考量時，須格外謹慎。

二、衡量潛在產出之方法

目前存在許多衡量潛在產出之方法，基本上可分成三大類：第一類係純粹依靠統計方法計算，例如趨勢分析及單變數分析之非結構性模型（non-structural model）；第二類係包含若干經濟理論要素之結構性模型（structural model）及多變數模型（multivariate methods）；第三類係直接採用實地調查（survey）之方式對潛在產出進行預測。有關衡量潛在產出方法之分類彙整如表1：

表1 衡量潛在產出之方法

	非結構性模型

（Non Structural Methods）
	結構性模型（Structural Methods）
	多變數模型（Multivariate Methods）
	直接方法

（Direct）

	· Peak-to-peak

· 線性去除趨勢（Liner Detrending）
· Robust Detrending

· Phase Average  Detrending

· Hodrick-Prescott
· Beverige-Nelson Decomposition

· Unobservable Component (UC) Method

· Band-Pass Filter
	· Okun’s law

· Production Function Approaches

· Long-run restriction models（Structural Vector Auto-Regression, SVAR）
	· Multivariate Beverige Nelson Decomposition

· Multivariate Hodrick-Prescott Filter

· Multivariate UC-Method
	· 實地調查（survey）


資料來源：Chagny 及Döpke（2001）

雖然有許多衡量潛在產出之方法可供選擇，惟必須依據各國之國情、經濟金融情勢及資料取得性等選擇適宜之方法。一般而言，潛在產出衡量方法之選取必須考量：模型方法之假設與現行經濟情況之一致性、模型方法之透明度、模型預測之有效性及準確性（此對央行貨幣政策之制訂及執行十分重要）、以及資料取得之難易程度等。

三、衡量潛在產出所面臨之挑戰

（1） 預測方法不同，致潛在產出結果存在極大差異

實証文獻顯示，一國採用不同之潛在產出預測方法，所得到之預測結果可能產生極大差異。實際上，一國真正之潛在產出水準根本無法確實觀察，因此無法判定何者為最佳之預測方法。歐盟經濟政策委會2001年指出，基於不同之潛在產出預測方法所制訂之經濟政策，可能導致極為分歧之總體經濟規劃及政策建議。

（2） 預測方法之不確定性

Cayen 及Van Norden（2004）所做之研究指出，潛在產出之預測方法可能存在以下之不確定性：

1、 統計資料之不確定性（statistical uncertainty）及模型之不適當性（inadequacy of the model）

若因過去統計資料之修正（或許修正幅度不大），導致修正前後之潛在產出預測值產生極大之差異，外界易對潛在產出模型之可信度及適當性提出質疑。

2、 新統計資料加入之不確定性

即便過去之統計資料未加以修正，新統計資料之加入可能使重新推估之潛在產出迥異於先前之估計，表示新統計資料對潛在產出隱含十分重要之資訊。

（3） 經濟金融發生結構性變化

開發中國家之經濟或金融體系發生結構性之變化，可能對潛在產出之預測造成若干程度之干擾，影響預測之準確性。以泰國央行為例，1997年發生之亞洲金融危機已對該行潛在產出之預測，產生若干程度之影響。因此該行在進行潛在產出之預測時，係考慮危機發生後之樣本期間，將亞洲金融危機期間予以剔除。

再者，部分SEACEN國家正朝向先進國家經濟體制發展，惟成長速度不可能維持不變，即不可能一直維持在高速成長。推行不同之政策改革，會產生不同規模及程度不一之發展結果。理論上，經濟成長率係隨發展時間遞減。因此過去之經濟發展模式未必是未來經濟發展之良好參考指標。

（4） 短暫之供給面衝擊

一國經濟若發生短暫之供給面衝擊，例如發生乾旱、洪水或颱風等，可能對潛在產出之預測造成干擾，進而破壞產出缺口與通膨之正向關係。

四、SEACEN會員國潛在產出衡量方法之比較

SEACEN曾對會員國之貨幣當局或中央銀行，就潛在產出相關議題進行問卷調查，調查結果彙整如表2。問卷調查之結果發現，新加坡、泰國及我國皆採用多項之模型或方法進行潛在產出之預測。

表2  SEACEN會員國衡量潛在產出之彙整比較

	國家
	採用之模型或方法
	在貨幣政策中扮演之角色
	與其他預測數之一致性
	模型所面臨之限制因素
	模型/資料是否對外公開
	有關潛在產出之未來發展

	汶萊
	無
	—
	—
	—
	—
	期能發展可計算之一般均衡模型

	柬埔寨
	無
	—
	—
	—
	—
	央行並無計劃發展潛在產出模型；該國研考會（Ministry of Planning）負責國家統計資料


	斐濟
	無正式模型
	—
	—
	發展模型缺乏專業知識
	—
	計劃建立計量模型

	印尼
	與小規模總體經濟模型（small scale macroeconomic model, SSM-X）充分整合
	作為補充貨幣政策之資訊
	與其他預測數存在一致性。印尼央行在資本存量及勞動力等內生變數之不同假設條件下，發展其他預測模型，例如短期預測模型（Short-term Forecast Model, SOFIE）。

另對資本利用程度進行調查
	資料缺乏準確性及部分變數之可得性，例如年資料須被推斷為季資料等。勞動力資料顯著落後
	無∕—
	—

	南韓
	採用Cobb-Douglas 生產函數；與南韓央行發展之總體計量模型BOK04相互結合
	潛在產出在貨幣政策之制訂及執行十分重要。其預測數整合在南韓央行之總體計量模型BOK04
	與其他預測數間並無直接比較
	預測資本存量之準確性等問題
	有∕無
	—

	馬來西亞
	生產函數方法
	潛在產出用來進行貨幣政策之評估
	藉由模型間之比較，評估預測數之一致性
	資本存量資料不易獲得
	皆對外公開，惟非定期公開
	現存模型予以強化

	蒙古
	Hodrick-Prescott 過濾法（以下簡稱HP過濾法）
	主要作為研究之用，對貨幣政策影響不大
	無
	資料缺乏以及經濟存在廣泛之灰色經濟（shadow economy）
	皆對外公開
	

	尼泊爾
	去除趨勢方法（Detrending）
	潛在產出在貨幣政策之評估十分重要
	預測值相互比較及主觀判斷
	資本存量資料不易獲得
	
	計畫發展總體計量模型

	巴布亞新幾內亞
	HP過濾法
	潛在產出係通膨方程式之重要變數
	—
	GDP年資料須推斷為季資料
	
	當季資料可取得時，擬採用更先進之方法

	菲律賓
	無
	無
	—
	—
	—
	擬採用SVAR、生產函數及一般動態隨機均衡法（dynamic stochastic general Equilibrium，DSGE）

	新加坡
	三種方法：多變數HP過濾法； non-parametric Freidman’s variable span smoother；HP過濾法
	潛在產出係構成通膨壓力主要之資訊集合
	基於各個潛在產出缺口預測數對通貨膨脹之解釋力，予以加權平均
	無法系統性地自各產業取得資料
	有∕基於要求才公開
	完成對資源利用之定期調查

	斯里蘭卡
	無
	—
	—
	預測資本存量之正確性
	—
	擬採用修正後之生產函數方法

	台灣
	採用數項方法，包括單變數方法、HP過濾法、Band-pass、以及Cobb-Douglas 生產函數方法
	潛在產出在貨幣政策之評估，具有若干影響力
	採用專業判斷方法達成預測數之一致性
	資本存量資料不夠健全
	無
	擬採用結合結構性方法之半結構性模型（semi-structrual approach）、過濾之菲利浦曲線

	泰國
	分別針對亞洲金融危機發生前後之樣本，採用HP去除趨勢法。另也採用NAIRU、MVHP、SVAR、Stochastic frontier生產函數方法
	潛在產出包含在泰國央行之總體計量模型內，對中長期之預測十分重要
	採用交叉核對方法確保變數間之一致性
	模型結構之改變
	有∕無
	正積極考量採用其他方法


資料來源：SEACEN問卷調查

3、 南韓央行通膨目標機制及貨幣政策架構之改革

一、南韓央行之通膨目標機制

南韓央行於1998年開始採行通膨目標機制。1980年代之前，南韓央行係採行貨幣目標機制。惟1980年代之後，因金融創新及解除管制等發展，貨幣總計數與實質經濟之間的關聯性逐漸減弱，致貨幣目標機制之效果逐漸勢微，因此1997年修訂中央銀行法，明定維持物價穩定係南韓央行貨幣政策之首要目標，並進而支持包括經濟成長及金融穩定之政策目標，提升南韓央行之獨立性及公信力。1998年開始實施通膨目標機制。

（1） 通膨目標基準

1998年南韓央行實施通膨目標機制時，係以消費者物價指數（CPI）年增率為通膨目標基準。2000年至2006年改採核心消費者物價指數（Core CPI）年增率為通膨目標基準。惟一般民眾對CPI較為熟悉，且CPI真實反應生活成本之變化，2007年又將通膨目標基準回復為CPI年增率。

（二）通膨目標基準期間之改變

2003年之前，南韓央行係每年重新設定通膨目標值，做為該行貨幣政策執行目標。惟貨幣政策傳遞效果具有時間落差（約6至24個月）之特性，加以央行時常改變通膨目標值，可能削弱其貨幣政策之可信度。因此自2004年起，南韓央行通膨目標基準期間，改採中期（medium-term）通膨目標區間之作法，係公布3年期之年平均通膨目標，而通膨目標之設定為中間值加減信賴區間。中間值係根據符合南韓經濟發展之長期均衡通膨率為基礎，信賴區間之目的係在面臨短期經濟波動時，賦予南韓央行執行貨幣政策之彈性，並作為績效評估之指導方針。目前南韓央行公布之通膨目標區間為2007至2009年通膨目標設定為3
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表3 南韓央行通膨目標基準及通膨目標值

	年
	1998
	1999
	2000
	2001
	2002
	2003
	2004-06
	2007-09

	通膨目標基準
	CPI
	Core CPI
	CPI

	通膨目標
	9
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	2.5~3.5%
	3
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資料來源：南韓央行

（三）南韓央行實施通膨目標機制之溝通管道

多數採行通膨目標機制之國家，其通膨報告書（inflation report）係各國央行對外之重要溝通管道，南韓央行亦不例外。南韓央行每年兩次向國會提出貨幣政策報告書，其報告書中揭示對GDP成長及通膨率之看法。南韓央行對外其他溝通管道包括：

1、 於每月召開之貨幣政策會議後，立即舉行記者會對外說明該委員會之政策利率決議事項。

2、 每次貨幣政策會議結束後之六個星期出版會議紀錄。

3、 公布與不同團體就當前經濟或貨幣政策相關議題之演說及討論內容。

二、南韓央行貨幣政策架構之改革

南韓央行於2008年3月開始實行新的貨幣政策架構，內容包含變更貨幣政策利率、改革應提準備金制度、導入常設性機制，及調整公開市場操作規範等，藉以提高貨幣政策成效。

（一）變更央行政策利率

南韓央行自1998年採用通膨目標機制後，係以「無擔保隔夜拆款利率」（uncollateralized overnight call rate，簡稱拆款利率）目標為政策利率，南韓央行貨幣政策委員會則每月召開貨幣政策會議決定該利率目標水準。惟因貨幣政策操作使拆款利率幾乎釘住目標水準，拆款利率的波動受到限制，造成短期資金過度集中於隔夜拆款市場，進而使貨幣市場短期交易萎縮，導致拆款利率至短期與長期利率之間的傳遞管道未能妥善發揮功能。因此南韓央行將政策利率由原先之無擔保隔夜拆款利率目標，改為「南韓央行基準利率」（the Bank of Korea Base Rate，BBR）。自此，南韓央行與金融機構間之交易，例如附買回交易（以下簡稱RPs）、央行放款與存款機制等，均以基準利率為參考利率。

目前南韓央行貨幣政策委員會每月召開貨幣政策會議決定基準利率，惟仍持續以隔夜拆款利率作為操作目標，並確保該利率不偏離基準利率太遠。南韓央行新的貨幣政策架構的傳遞機制如圖3-1：

圖3-1 南韓央行貨幣政策架構之傳遞機制

[image: image19.wmf]資料來源：南韓央行

（2） 導入常設性機制（standing facilities）

為促進拆款利率依市場機制自由波動，並有效抑制其過度波動，南韓央行導入常設性機制，其中包括「流動性調節放款與存款」（liquidity adjustment loans and deposits）。存款機構可使用流動性調節放款與存款，且不限次數及規模，利率係依基準利率加減100 bp。流動性調節放款與存款基本上採隔夜交易，惟可展期。

由於南韓央行設立新的常設性機制，原本「臨時性資金短缺之融通放款」（Loans to Meet Temporary Shortages of Funds）及「流動性調節放款」（Liquidity Adjustment Loans）之功能與新機制之功能重複，因此予以廢除。惟「總體信用上限放款」（Aggregate Credit Ceiling Loans）及「日中透支」（Intraday Overdrafts）與常設性機制之功能不同，仍予以保留。

（3） 改革應提準備金制度

為消除準備提存之不確定性，及尋求準備提存期間與政策利率決定日期之一致性，南韓央行每半個月準備提存之落後期間由原先之7天改為1個月，且準備金提存期由原先之日期為基準，改採一週其中一天（day of the week）為基準。

（4） 調整公開市場操作之規範

為管理短期流動性，南韓央行7天期RPs將於每週四舉行。公開市場操作之所有RPs，均以基準利率為參考利率，附賣回交易除外（採基準利率為最低投標利率）。用來吸收市場長期過剩流動性資金之貨幣穩定債券（Monetary Stabilization Bonds, MSBs）之標售維持現狀，於1週舉行1次。

（5） 預期成效

1、 由於南韓央行對公開市場操作予以進一步規範，以及引進常設性機制等措施，使貨幣操作更為簡化及透明化，提升南韓央行貨幣政策之預測度及可信度。

2、 由於央行政策利率之變更，使貨幣市場機制得以復甦，同時強化金融機構短期資金管理之責任感及自主性，將可進一步提升資金管理技術。

3、 由於拆款利率之波動性較改革前提高，為短期貨幣市場之發展營造一個有利的環境，並進而發展長期債券市場。

4、 常設性機制可提供更為有效之方法以防範或對抗金融市場之不穩定，例如次貸問題引發之信用危機。

4、 外部失衡之探討

1997年泰國、印尼及南韓等亞洲國家發生金融危機，其共同特徵之一係這些國家累積之外債超過其支付能力，導致債務無法清償，外部失衡之結果導致這些國家之經濟與金融體系瓦解，進而引發區域性金融危機。因此正確衡量一國外債之持續性（sustainability），進而迅速採取必要之外債管理措施甚為重要，尤其對仰賴全球資本市場融通龐大資金需求之新興經濟體而言更加重要。以下就外部失衡之意義及重要性、外部失衡之衡量指標，及外部失衡與金融部門及政府財政之關係進行探討及分析。

一、外部失衡之意義及重要性

（一）外部失衡之意義及相關概念

外部失衡係指外債清償不具持續性，當外債累積速度超過其償還能力時，債務清償便無法持續。債務持續性係借款者預期其收支在未來不會發生不切實際之改變下，仍能持續支付債務之情況。實務上外債持續性之評估係相對外部收入而言，外債水準能否隨著時間維持不變或是呈現下滑趨勢。與持續性相關之重要概念為漬償能力（solvency）、流動性（liquidity）及脆弱性（vulnerability）。清償能力係指目前債務能隨時間予以支付；流動性係指償還即將到期債務之能力；脆弱性係指缺乏漬償能力或流動性之風險。當一國存在流動性危機時，因無法償還即將到期債務，未來可能無法在國際市場取得融資，最終面臨清償能力不足之問題。1997年之亞洲金融危機，發生危機之國家當時只是存在流動性問題，並無清償能力不足之問題。惟危機爆發後造成金融體系及經濟不安定，最終導致清償能力之喪失。

（二）外部失衡之重要性

一國若發生清償能力不足或流動性危機之外部失衡情形，將造成該國資產價值大幅下滑、資源配置不當、公私部門之財富嚴重縮水，以及銀行體系遭受巨額損失等問題，最後可能導致通貨膨脹及產出縮減。

一國承受過多之債務，將對該國之經濟、財政及金融面造成以下之問題及成本：

1、 經濟面

過多之債務造成一國利率上揚，進而降低投資意願，造成經濟成長率下滑。

2、 財政面

一國累積之債務超過其清償能力時，該國債務本息支付之負擔增加，為了償還債務政府須提高人民賦稅，導致資源配置扭曲，阻礙匯率調整。

3、 金融面

債務過多使貸款者要求更高之風險溢酬，導致借款利率上升。且對投機性行為之承受能力降低，加重金融市場不安定之風險。

適時且合理地評估外部持續性，對外債負擔程度不同之國家有下列意義：對外債負擔適度之國家，可發現潛在債務之脆弱程度；對正面臨債務危機之國家，能及時制訂有效之債務穩定計劃；對已喪失債務清償能力之國家，則對其已違約之債務進行重整計劃之評估。

二、外部失衡之衡量指標

Reinhart, Rogoff及Savastano等學者之研究發現，依歐盟對其所屬國家要求之債務限定不得超過該國GDP百分之六十之標準，對多數開發中國家可能太高。研究亦發現發生債務違約之國家，其債務相對GDP比重超過40%之比例為百分之五十一，而債務未違約國家其債務相對GDP比重超過40%之比例僅為百分之三十七，債務違約國家之債務相對GDP之比重明顯偏高。

以下分別就衡量一國是否發生外部失衡之脆弱性指標加以說明：

1、 準備資產相對短期外債之比重

此比重又稱Greenspan-Guidotti法則，係要求開發中國家之準備資產，須持有至少等同於未來1年內到期之短期外債。在此定義之短期外債係包括原本到期期間小於1年之短期外債，以及剩餘期間小於1年之中長期債務，而準備資產須剔除即將支付之債務金額。1997年發生亞洲金融危機之印尼、南韓及泰國，其短期外債相對國際準備之比重分別高達168%、198%及145%。

2、 準備資產相對進口之比重

此項衡量指標因容易了解而被國際間廣泛採用。一般認為一國之準備資產水準若可支付3至4個月進口，發生外部失衡之可能性可望降低。

3、 準備資產相對廣義貨幣之比重

此項指標主要衡量一國居民資本竄逃（capital flight）之可能性。當一國居民對其貨幣不具信心時，會將資金自本國帳戶轉移至外幣帳戶，因此廣義貨幣會大幅上升。Wijnholds及Kapteyn（2001）建議，準備資產相對廣義貨幣之比重應介於5%至20%，比重大小則依各國之匯率機制而定。他們認為採取固定匯率機制國家之居民將本國幣轉為外幣對國家之風險，將大於採取浮動匯率機制之國家。

4、 經常帳逆差相對GDP之比重

此項指標係金融危機預警系統（Early Warning System）重要參考指標之一。一般認為，一國之經常帳逆差相對GDP比重若大於5%，則該國發生外部失衡之可能性便會增加。

另外藉由審視一國之外債持續性指標，可以瞭解該國外債之嚴重性及對經濟金融之影響，各項指標之門檻如表4：

表4  外債持續性指標及指標門檻

	指標
	負債程度

	
	嚴重
	中等

	外債相對商品及服務出口比重之淨現值
	200%-250%
	120%-150%

	外債相對GDP比重之淨現值
	80%
	50%

	外債本息支付金額相對商品及服務出口比重之淨現值
	20%-25%


三、外部失衡與金融部門及政府財政之關係

（1） 外部失衡與金融部門之關係

若一國外債清償缺乏持續性，致該國貨幣貶值，銀行外匯部位風險增加，致資產價格低估，最終導致金融危機。反之，銀行部門經營不善，致銀行體系不安定，政府提供資金奧援，可能導致通貨膨脹之發生，市場利率因而上升，匯率升值，最後經常帳產生逆差，造成外部失衡。因此金融體系之健全與否與外部持續性息息相關。

（2） 外部失衡與政府財政之關係

外部持續性通常與財政持續性息息相關，二者關係簡述如下：

1、 外部問題將威脅財政持續性

一國發生貨幣危機，導致貨幣大幅貶值，除加重外債負擔外，公共部門進口之實質負擔也因此增加。若一國之國際收支餘額持續逆差，將限制該國對外融資借款之能力，該國財政赤字情況無法獲得改善，民間部門亦缺乏向外融資借款之管道。

2、 財政問題可能削弱外部持續性

一國財政赤字若持續無法獲得改善，政府債務之本息負擔日益加重，日後易導致清償危機。且嚴重之財政赤字將使國外投資者對該國投資信心不足，降低國外資本流入之意願，甚至導致外資撤資。

當一國公共債務相對GDP比重過高，政府財政赤字擴大，政府編列預算作為債務本息之支付來源能力降低，可能造成債務清償危機；另外，當外債相對GDP比重過高，顯示一國對外債及進口等對外支付能力降低。因此，一國之財政赤字或外債情況持續且日益惡化，將對該國經濟及金融面衍生許多問題。

外部持續性已成為外界評估一國經濟健全與否之重要參考指標，因此持續對外債持續性之脆弱性指標進行追蹤，確保及時掌握潛在之流動性風險及清償能力危機，在危機發生前採行妥適之總體政策因應，以免進一步擴大成為區域性甚至全球性金融危機。

5、 財政持續性與總體經濟之關係

近年來許多先進國家及新興經濟體之公共債務顯著成長，造成財政赤字大幅擴增。過去曾經歷亞洲金融危機之部分亞洲國家，近幾年公共債務快速成長，係這些國家利用財政政策作為反經濟循環之工具。印尼、馬來西亞、菲律賓及泰國等四個國家，2002年公共債務相對GDP比率皆大於50%，較1997年金融危機發生前高，印尼更高達80%。

一、財政赤字及公共債務持續擴大對總體經濟之風險

在一定期間內，政府支出超過政府實質收入（不包含發行公債、賒借及移用以前年度歲計賸餘），政府便產生預算赤字，必須靠發行公債或賒借來融通。政府過度支出造成財政赤字持續擴大；過多之公共債務最終可能使央行融通債務，導致債務貨幣化。因此，財政赤字及公共債務持續擴大，導致通貨膨脹，不利經濟發展。此外，龐大之財政赤字及公共債務亦造成一國利率持續上揚，對私人投資及淨出口產生排擠效果，同樣不利經濟發展，造成惡性循環。

[image: image20.wmf]
另外，一國之公共債務相對該國收入之比率持續上升，該國財政赤字情形更形惡化，可能加速資本竄逃及金融危機。IMF指出，公共債務問題係造成阿根廷、巴西、厄瓜多爾、墨西哥、保加利亞、捷克、俄羅斯、烏克蘭及土耳其之銀行及金融危機之主要原因。財政赤字之高低亦影響一國之主權評等，一國財政赤字過高，可能使該國之主權信用評等遭到調降，加重該國政府及民間之資金成本，對該國財政惡化情形更是雪上加霜。

二、財政持續性之分析

政府產生財政赤字，必須靠舉債融通，導致政府未償債務餘額急速擴大。為確保財政持續性，避免財政惡化阻礙經濟發展及引發清償危機，政府必須嚴格控制預算支出，逐年縮小赤字規模，進而達成預算平衡或預算盈餘，作為償還債務之主要來源。

一國政府具有債務清償能力，係指該政府規劃在未來一段期間內，債務能完全清償，或未來之預算基本餘額（primary balance）
之淨現值等同於現在之債務存量。以方程式表示如下： 
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在既有之債務水準下，一國具有債務清償能力所須具備之預算基本餘額水準（PB）取決於下列幾項因素：預計債務償還所須之期間（n）、公債利率（r）、經濟成長率（g）、通貨膨脹率（π）等。

一國為達到債務穩定，須對債務持續性加以評估。評估的方法係由預算限制式衍生出一套基本之債務穩定方程式。具備債務清償能力所須之預算基本餘額（PB）之預算限制式為：
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，將預算限制式除以名目GDP（Yt），得出
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，進一步得到以下方程式：
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由上式得知，若具備債務清償能力之預算基本餘額（PB）維持不變之情形下，當名目經濟成長率大於名目利率（g＞i），該國政府之債務規模可逐漸收歛，債務終將趨於穩定。反之，當名目經濟成長率小於名目利率，或是無法維持使債務穩定之預算基本餘額（PB），致財政狀況持續惡化，該國債務規模便逐漸擴大，最終引發債務無法清償之危機。另外，若債務相對GDP比重過高，該國之預算基本餘額水準必須更高，債務才能趨於穩定，否則最終仍將面臨債務清償危機。

6、 央行貨幣政策透明化及溝通策略之介紹

近來國際間主要國家之中央銀行均致力提升有關貨幣政策資訊之透明度，並加強與外界之溝通管道。美國聯邦準備理事會主席Bernanke曾指出：「貨幣政策決策者所做之決定與民眾生活息息相關。在民主社會裡，貨幣政策決策者對於其政策決定，有責任給予民眾完整且令人信服之理由說明」。 因此，現今央行貨幣政策執行過程中，資訊透明化及良好溝通之重要性已逐漸提升。

一、貨幣政策透明化之探討

（1） 透明化之定義

Geraats（2002）對央行貨幣政策透明化之解釋，係政策決策者及民間部門之間未存在資訊不對稱之現象。Neumann（2002）對透明化之定義，係貨幣當局對社會大眾不斷提供有關央行貨幣政策目標、資幣政策決議、央行政策意向、金融統計資料及央行預期等資訊。

（2） 透明化之理由

央行貨幣政策透明化，具有下列好處：

1、 使一般大眾能正確理解央行政策意向，降低金融市場不確定性，減緩金融市場之不安定性。

2、 提升央行之獨立性及公信力，進而促進貨幣政策之有效性。

3、 減緩社會大眾對通貨膨脹之預期。

（3） 央行透明化之三個向度（dimension）

1、 明確（clarity）：傳遞訊息之立場須前後一致

2、 及時（timeliness）：在適當期間內採行合宜之政策因應

3、 公開（openness）：對外提供足夠且適當之資訊

（4） 央行貨幣政策透明化之實證研究分析

Eijffinger 及Shen（2008）曾對亞洲中央銀行貨幣政策之透明化進行實證研究。研究結果發現，1998年至2005年亞洲中央銀行透明化程度已大幅提升。另外，採行通膨目標機制，以及（或）金融市場發展較為先進之國家，其央行透明化程度較高；透明化與通膨率呈現負向關係，即一國央行透明化程度越高，該國通膨率較低。

Crowe及 Meade （2008）對37個國家之中央銀行的貨幣政策透明化進行實證研究
。研究結果顯示，透明化與政府治理品質、央行獨立性及匯率彈性呈現正向關係；央行透明化之提升，可從民間部門充分運用央行公布之資訊進行預測得到驗證；採行通膨目標機制之國家，其透明化程度較高，民間部門所做之預測誤差較小。

二、央行溝通策略之探討

通膨目標機制之興起，促使全球央行逐漸重視良好之對外溝通，並強化相關資訊之揭露。央行致力提升對外溝通，除了使市場參與者及社會大眾正確理解央行貨幣政策目標及政策意向之外，並使市場獲得完整且正確之資訊，降低資訊錯誤解讀之可能性，並減緩預期心理對貨幣政策執行效果之影響力。

2008年2月國際清算銀行（BIS）對全球35個國家央行，對其採用之對外溝通方法進行調查
。調查結果（表5）發現，幾乎所有央行（百分之九十二）在貨幣政策會議結束後發表會議聲明（statement）；百分之三十五之央行公布會議紀錄；所有央行皆出版有關經濟發展情勢之定期報告（例如貨幣政策報告、通膨報告或季刊等）；超過四分之三之央行在其出版之定期報告中，揭露經濟指標等相關預測資訊。

表5  BIS針對35個國家之央行之溝通方法調查

	
	百分比

	會議聲明
	92

	會議紀錄
	35

	定期報告
	100

	專家預測（staff forecast）
	23

	央行發布相關預測
	58


資料來源：BIS

另外，BIS與菲律賓央行於2008年年初，就亞太地區央行貨幣政策之透明化及溝通策略等議題進行問卷調查，該項調查內容主要包含兩個部分：第一部分係調查央行對外溝通之工具及管道，其中包含二項子議題，分別為：央行須公開揭露何種資訊（what），以及相關資訊如何傳遞（how）；第二部分則探討央行對外溝通背後所隱含之策略，其中二項子議題分別為：央行對外溝通是否存在實務上之限制，以及央行如何管理大眾預期。以下就此四項議題加以說明。

（一）央行須公開揭露何種資訊（what information）

BIS調查結果發現，亞太地區央行提供為數可觀與貨幣政策相關之資訊。另外，無論是否採行通膨目標機制，多數亞太地區央行對外提供明確之通膨目標值。相較未採行通膨目標機制之央行，採行通膨目標機制之央行，其資訊較為公開。

亞太地區央行在其貨幣政策會議後，皆發布會後聲明（statement），提供政策決議之說明，並對所採取之行動（actions）提出解釋理由。部分央行發布對目前經濟情勢之評估說明，惟在聲明中發布相關經濟預測（例如經濟成長率及通膨率）並非常態。相關經濟預測及對未來經濟展望，係公布在之後出版之定期報告（圖6-1及圖6-2）。

然而，多數亞太地區央行不願詳細公布貨幣政策會議紀錄（圖6-3），特別是委員們之討論內容及投票結果。主要顧慮在於，此等資訊過度公開，會抑制委員在會議中表達真實意見之意願。亞太地區央行對經濟情勢及相關經濟指標評估（例如潛在產出內部衡量方法、NAIRU、貨幣總計數之成長率等）等資訊之揭露，較過去採取更為開放之態度（圖6-4）。

圖6-1 貨幣政策會議聲明內容之調查結果

[image: image21.wmf] 

圖6-2央行定期報告內容之調查結果
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[image: image23.wmf]圖6-3 貨幣政策會議紀錄揭露意願之調查結果

圖6-4 經濟情勢評估及相關經濟指標公布意願之調查結果

[image: image24.wmf]
雖然亞太地區央行致力提升透明化及資訊公開化，惟在過程中面臨若干挑戰：央行雖盡可能提供有關貨幣政策相關資訊，惟因資訊接收者之需求不同，無法完全滿足所有人之要求；此外，揭露之資訊越詳盡，所須花費之成本也越多，如何在效益與成本間取得平衡對央行而言係一大挑戰。

（二）資訊如何傳遞（how）

BIS調查結果發現，亞太地區央行之貨幣政策決議，多數在其事先對外公布之日期（通常在開會前一個月公布）發布。然而，央行仍將視時機，在其他時間採行意外（surprise）措施，以因應經濟金融情勢變化（圖6-5）。

圖6-5 貨幣政策決議公布時間之調查結果


[image: image14.wmf]
貨幣政策會議結束後，不諭貨幣政策立埸有無改變，多數亞太地區央行會後仍召開記者會對外說明，且將會議決議公布於該行網站供外界參考（圖6-6）。對於經濟金融情勢評估及研究之相關資訊，亞太地區央行以刊物方式（例如季刊、年報等）呈現。

央行在資訊傳遞之過程中，不外乎透過行動（actions）及文字（words）對外進行溝通。究竟何者為最佳之溝通方式取決於各國央行之溝通策略。依據過去高通膨時期之經驗，央行通常以行動多於文字之方式對外溝通。然而，當通膨問題嚴重打擊央行可信度之際，文字之地位應逐漸提高，亦即行動及文字二者應相互加強，以建立央行政策可信度及達成穩定物價之目標。因此，央行對外溝通策略之擬訂與執行，是持續演進之過程（work in progress），須不斷加以檢討及創新。

圖6-6貨幣政策會議結束後記者會資訊之調查結果


[image: image15.wmf]
近十年來全球央行致力縮短政策決定及公布之時間差，並盡可能對政策決定及相關措施提供詳盡說明，力求在資訊品質及時間差之間尋求平衡點。惟央行對外進行溝通時，面臨資訊提供之成本效益問題，即在提供詳盡資訊及資訊揭露速度間，產生替換（trade-off）之問題。提供詳盡資料雖受外界喜愛，惟其成本相對較高，且可能造成資料延後發布之困擾，以及外界錯誤解讀之風險。一般認為，央行對於社會大眾及金融機構應採不同形態之溝通方式，以達政策效果。

（三）央行對外溝通是否存在實務上之限制

紐西蘭央行為全球第一個採行通膨目標機制之央行，採行諸多方法提升該行貨幣政策透明度，並成為亞太地區央行透明化之領導者。惟亞太地區央行透明化之提升仍處於逐步開放之階段，對外溝通存在實務上之限制。

BIS調查結果顯示，亞太地區央行提升透明度之理由不外乎：央行責任感趨使、使金融市場及社會大眾正確了解貨幣政策目標及貨幣政策決定過程、控制預期心理管道等。惟央行資訊揭露仍存在實務上的限制，尤其資訊被外界錯誤解讀之情況下，反而造成央行政策執行上之困擾。因此，透明化並非代表明確（transparency does not necessarily imply clarity）之前提下，若干亞太地區央行認為，資訊揭露不必過於詳盡，應將資訊簡單化，並時常重複央行重要政策及理念，可降低金融市場及社會大眾因錯誤解讀貨幣政策，造成市場過度反應之風險（圖6-7）。

圖6-7 亞太地區央行限制資訊揭露之理由
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（四）央行如何管理大眾預期

央行有效之溝通策略已成為央行管理大眾預期重要工具之一，有效之對外溝通有助央行正確引導金融市場參與者及社會大眾之預期，進而改善經濟體制內之消費、儲蓄、勞動力及資本之合理配置。過去二十年不論係新興經濟體或是先進工業國家之央行實際運作經驗顯示，明確之溝通有助央行減緩外界之通膨預期心理。

依據BIS調查結果顯示，亞太地區央行主要藉由貨幣政策會議後之新聞稿及記者會、經濟情勢評估報告、央行官員演說等溝通方式管理大眾預期。金融市場參與者通常對央行貨幣政策變動之方向及變動幅度大小進行預測（圖6-8）。另外，亞太地區央行認為，儘量避免採用使市場感到意外（surprise）之相關措施，作為管理大眾預期之方法，主要理由係降低金融市場利率及匯率之波動幅度（圖6-9）。

圖6-8 金融市場對貨幣政策之預期
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圖6-9避免採用使市場感到意外（surprise）措施之理由
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最後， BIS調查結果認為，亞太地區央行之透明度及對外溝通能力雖已顯著提升，惟仍存在許多改善空間。其一為亞太地區央行為達到更有效之溝通，應致力提升社會大眾之經濟金融知識水準，俾使社會大眾更能清楚了解央行貨幣政策之立場及理由。另外，雖然越來越多亞太地區央行採行通膨目標機制，惟各國國情及經濟狀況不盡相同，各國央行採用之溝通策略及方式絕非一體適用（one size does not fit all）。BIS建議，亞太地區央行在對外溝通所作之努力，應向制度建立較為完善之央行汲取經驗，因為該等央行對經濟展望之看法、潛在供給及需求，以及通膨展望等相關研究及說明投入許多心力。另外，BIS認為亞太地區央行應持續加強物價穩定之整體架構，以及評估未來發布更具前瞻性貨幣政策聲明之可行性，而非只偏重在通膨預測數字之揭露，以及通膨預測方法之說明。

7、 結論

本次課程內容安排十分豐富，BIS、IMF及SEACEN會員國央行之講師對相關議題深入淺出之說明，使學員對總體經濟與央行貨幣政策之操作及管理有更深入之了解。另外，學員們於課程中積極參與討論及經驗分享，亦加深對SEACEN會員國貨幣政策之認識與了解。

貨幣政策傳遞機制包括利率管道、信用管道、資產負債表管道、匯率管道、資產價格管道及預期心理管道(Expectation Channel)等。在本次「貨幣政策傳遞機制之圓桌討論」課程中，參與講師及學員一致認為，預期心理管道對目前各國央行貨幣政策傳遞機制之最終目標—物價穩定之重要性與日俱增，貨幣政策之制訂須納入預期心理之因素。目前通貨膨脹預期心理提升各國貨幣政策執行之困難度，使各國央行面臨前所未有之挑戰。央行因應作法除採行適宜之貨幣政策外，應進一步加強貨幣政策對外溝通管道，提高貨幣政策之透明度，向外界充分說明央行採取之作法及立場，除可消弭通貨膨脹預期心理，並提升央行之可信度。

此外，全球化的結果似乎造成各國央行貨幣政策執行效果及控制能力下降之問題，因此央行在制訂及執行貨幣政策時，對於政策工具之選取及作法應更具彈性，以期達成貨幣政策目標。

附錄：專題報告

「Country Paper on Macroeconomic and Monetary Policy Management」
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I. Introduction

Taiwan is a small and highly open economy. Changes derived from international economic and financial environment will immediately affect Taiwan’s economy. As the world moves towards further, many challenges lie ahead with an economic outlook of slowing growth and rising inflation risk. Volatile international capital flows and interwoven financial risks could pose serious threats to Taiwan’s economic and financial stability. The task of carrying out monetary policy becomes more complicated than ever before. Based on its legal mandate, the Central Bank of the Republic of China (CBC) seeks to improve policy formulation and implementation, and institutional arrangements to achieve its goals of price and financial stability, and to help promote sustainable development of the economy in Taiwan.

II. Macroeconomic Management and Policy
1. Taiwan’s Macroeconomic and Financial Structure

The economic performance of Taiwan over the past decade has been solid, with steady growth and stable prices. Between 1997 and 2007, the average annual growth rate of GDP was 4.5%, and the average inflation rate was a mere 0.9% (Chart 1). Its foreign exchange reserves built up to US$290 billion at the end of May 2008, ranked fifth highest in the world.
The contribution of the industrial sector to GDP reached the peak in 1985 at 47.9% and since then has steadily declined. In 2007, the industrial sector’s share in GDP decreased to 27.5%, while that of the service sector increased to 71%. With the advent of a knowledge-based economy, the services sector’s share of GDP is expected to continue to rise. Meanwhile, the contribution of agriculture to GDP has been falling and plummeted to only 1.5% in 2007. This GDP structure was rather similar to that prevailing in advanced countries.
The above macroeconomic structural change was related to manufacturing outsourcing as well as the high-quality environment requirements for industrial development, including greenhouse gas reduction, industrial safety and waste disposal.
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To meet the trend of liberalization and internationalization, Taiwan will continue to upgrade its industries and to integrate the manufacturing and service sectors. We will continue to move up in the global production value chain, from manufacturing to higher value-added and innovative activities, such as research and development (R&D), and logistics and marketing, in order to maintain our competitiveness in manufacturing. 

Besides, since Taiwan’s economy has already advanced to the service-led development stage, the government has launched the “Guidelines and Action Plans for Service Industry Development”, with a view to strengthening service industry development in 12 categories, including financial services.
2. Major Strength and Vulnerabilities in Taiwan’s Main Economic Sectors
(1) Real Sector
Taiwan’s economy over the past decades has been characterized by solid growth and stable prices. The income distribution has been even, showing that the fruits of economic growth have been enjoyed by the populace.

Taiwan has become a world-class manufacturing center and has a leading global market share in many products. Currently, IC foundry, IC packaging and mask ROM ranked No. 1 globally in terms of production value or volume.

In the face of globalization and intensifying international competition, Taiwan’s industrial structure and investment environment need to be transformed and upgraded. Moreover, the problems of an aging population and low birth rate are emerging. In response to these challenges, the government launched a long-term economic development plan till the year 2015, with the aim of advancing toward a sustainable economy. 

(2) External Sector

Since 1998, there has been large surplus in the balance of payments (BOP) of Taiwan each year, which contributes to Taiwan’s large foreign exchange reserves. Although Taiwan ran a deficit (US$4 billion) in 2007 due to the larger financial account net outflow relative to current account surplus, the deficit was relatively small compared with the overall foreign exchange reserves of Taiwan.
For the first quarter of 2008, the overall balance of payments registered a surplus of US$11.32 billion again due to an increase in foreign capital inflow combined with a decline in domestic capital outflow (Table 1 & Chart 2).
Table 1 Taiwan’s Balance of Payments, 1998-2008 Q1

In millions of U.S. dollars
	Year/Quarter
	Current Account
	Capital Account
	Financial Account
	Reserve Assets

	1998
	3,436
	-181
	2,495
	-4,827

	1999
	7,993
	-173
	9,220
	-18,593

	2000
	8,899
	-287
	-8,019
	-2,477

	2001
	18,237
	-163
	-384
	-17,353

	2002
	25,612
	-139
	8,749
	-33,664

	2003
	29,234
	-87
	7,628
	-37,092

	2004
	18,478
	-77
	7,169
	-26,595

	2005
	16,019
	-117
	2,302
	-20,056

	2006
	24,661
	-118
	-19,595
	-6,086

	2007
	32,881
	-96
	-36,981
	4,020

	2008 Q1
	8,662
	-271
	385
	-11,322


Note: Positive numbers refer to proceeds in the current account and the capital account, to net capital inflows in the financial account, and to a decrease in reserve assets.  Negative numbers refer to payments in the current account and the capital account, to net capital outflows in the financial account, and to an increase in reserve assets.
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(3) Fiscal Sector

The central government finance has been making progress. With steady economic expansion, continuous tax reform and curtailment of government expenditures, the central government’s fiscal revenue outpaced its expenditure.  In 2007, the central government revenue increased by NT$86.1 billion over the previous year to NT$1,632.5 billion, mainly supported by an NT$114.4 billion surge in tax revenue. The central government expenditure, however, increased moderately by NT$23.1 billion over the previous year to NT$1,552.9 billion. As a result, the central government finance exhibited the largest budget surplus of NT$79.6 billion since 1999 (Chart 3). 

Although the general budget of the central government for 2007 did not require any debt financing, the special budget still relied on bond issuance and borrowing as financing sources. Total outstanding debt of the central government continued to increase by NT$98.5 billion over the previous year-end to NT$3,723.6 billion at the end of 2007. Nevertheless, the ratio of outstanding central government debt to GDP dropped to 29.6 percent, indicating better fiscal conditions with lighter debt burdens.
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3. [image: image31.wmf] Issues and Challenges in Estimating Key Macroeconomics Variables

The CBC uses econometric models to estimate some macroeconomics variables, such as output, monetary aggregate, and inflation. We adopt a wide range of financial and economic indicators which are highly related to these variables. However, some institutional factors, such as tax cut or raise, changes of the economic or industrial structure, or weather factors, such as typhoons and heavy rainfall, challenge our forecast accuracy. Public expectation is also a difficult issue in macroeconomic forecasting in Taiwan.

The CBC uses these estimates to choose some appropriate monetary instruments to implement its monetary policy. If these forecasts are not conformed to the reality, monetary policy does not achieve its policy goal. More seriously, it will hurt our economy development. 

III. Monetary Policy Management 

1. CBC’s Monetary Policy Objectives

The CBC’s monetary policy objectives include: to promote financial stability, to guide sound banking operations, to maintain the stability of the internal and external value of the currency, and to foster economic development within the scope of the aforementioned objectives.

(1) To Promote Financial Stability

The promotion of financial stability contains two aspects: first, to prevent large fluctuations in financial asset prices, and second, to prevent systemic risk by providing necessary liquidity. To maintain financial stability, the CBC closely monitors international and domestic economic developments, and adopts response measures when necessary. In addition, as the lender of last resort, the CBC provides the necessary liquidity to prevent systemic risk.

(2) To Guide Sound Banking Operations

Another responsibility of the CBC is to promote the soundness of banking operations by monitoring the performance and operations of banks and, when necessary, undertaking financial reforms. In recent years, financial deregulation and technological advancement have sped up the process of financial integration and innovation. Therefore, the CBC’s task to strengthen the soundness of banking operations has become increasingly challenging.

(3) To Maintain the Stability of the Internal and External Value of the Currency

Maintaining the internal stability of the currency refers to maintaining price stability at home. Stable prices reduce economic uncertainty and help economic agents to plan and carry out economic activities such as production, consumption, savings and investment. 

The stability of the external value of the currency refers to the stability of the NT dollar exchange rate. Because the Taiwan economy is highly open and its ratio of external trade to GDP is relatively high, large swings in the NT dollar exchange rate may adversely affect economic and financial conditions. Therefore, the CBC regards managing large swings in the NT dollar exchange rate as one of its operational objectives.

(4) To Foster Economic Development

In addition to achieving the three objectives mentioned above, the CBC may implement expansionary monetary policy to help stimulate economic growth during economic downturns. However, such a policy has only a transitory effect and should not be depended upon to stimulate long-term economic growth.

The CBC pursues multiple operational objectives that may not be perfectly matched. Of these objectives, price and financial stability and sound banking operations are fundamental to sustaining long-term economic growth. Therefore, when formulating monetary policy, the CBC emphasizes these three objectives, and within their scope, strives to foster economic development.
2. CBC’s Institutional Arrangements

The executive body of the CBC consists of the Board of Directors, the Board of Supervisors, and the Governor and Deputy Governors. Their respective functions are policy formulation, supervision and implementation.
In practice, the Boards of Directors and Supervisors convene a joint meeting at the end of each quarter. The Board of Directors makes monetary policy decisions. Interim meetings and telephone consultations may take place when events of significant importance occur. After each meeting, the Governor hosts a press conference. The proceedings of the panel meeting are released on the CBC’s website and in the quarterly bulletin to strengthen transparency in the CBC’s policymaking process.
3. Basic Framework of CBC’s Monetary Policy

In practice, the CBC adopts a monetary policy framework where it periodically checks whether operating targets have been achieved in the short run, and in turn measures intermediate targets to assess how effectively monetary policy is being transmitted to achieve its final policy objectives (Chart 4).
Since the mid-1980s, the CBC has adopted a framework of monetary targeting. Similar to most other countries, the CBC chooses a monetary aggregate (M2) to be the intermediate target and reserve money to be the operating target. Since 1992, the CBC has been publishing intermediate targets on a yearly basis. 

Chart 4  Basic Framework of CBC’s Monetary Policy
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(1) Intermediate Targets

The CBC selects the M2 monetary aggregate as the intermediate target. The CBC estimates money demand using econometric methods in December of each year to determine the target zone of M2 growth for the coming year. The target zone of M2 growth for 2008 is 3% to 7%. The target zone serves as a guide for monetary policy operations throughout the year. 
Since 1999, the actual annual growth rates of M2 have remained within the yearly target zones set by the CBC. Due to a slower growth of bank credit, the annual growth rates of M2 have been below the floor of the target zone since last September. The average annual growth rate of M2 for the first four months of 2008 is 1.41%, still lower than the 3% floor of the target zone. However, the situation of the lower M2 growth rate will be improved gradually because of increasing inflows of capital since this February. 

 (2) Operating Target
For policy implementation, the CBC chooses reserve money as the operating target for its daily operations. This variable is directly managed through tools of monetary policy and is closely related to the intermediate target, M2.

To accommodate rapidly changing economic and financial conditions, the CBC not only relies on numerical targets for money and credit but also uses a wide range of financial and economic indicators in the formulation and implementation of monetary policy. Financial indicators include short-, medium, and long-term interest rates, exchange rates, excess reserves, bank deposits and credit, monetary aggregates, and the balance of payments. Economic indicators cover imports and exports, industrial production, the rates of economic growth, inflation, and unemployment.

Policy considerations are forward-looking. Therefore, in addition to compiling key statistics, the CBC conducts seminars and surveys. New information derived from these activities expands the CBC’s knowledge in current economic and financial conditions and provides useful references to monetary policymaking.
4. CBC’s Monetary Policy Instruments

The CBC uses various monetary policy instruments to achieve its policy goals. These instruments include reserve requirements, discount windows, open market operations, financial institution redeposits, selective credit management and moral suasion. The CBC initially affects reserve money and interbank call-loan rates, which in turn affect various monetary aggregates, interest rates and other financial and economic variables, and eventually achieves final monetary policy goals.
(1) Reserve Requirements
Financial institutions are subject to reserve requirements established by the CBC. This policy measure, however, is seldom adopted as a small change in required reserve ratios can have a great impact on the monetary aggregates and market interest rates. On several occasions when the CBC adjusted required reserve ratios, it also conducted open market operations to lessen the impacts. 

In addition to adjusting required reserve ratios as one of its monetary policy measures, the CBC also continuously reforms the reserve requirement system in line with the changing financial environment, regulatory needs, and international practice. Major improvements of the system that have either been completed or are still underway include the following: 

a. Required reserve ratios have been lowered gradually on a timely basis. Table 2 displays the required reserve ratios on various types of bank liabilities between 2000 and 2008.

b. The gap between the required reserve ratios on demand deposits and time deposits has been narrowed in order to remove distortion.
c. Reserve liabilities have been broadened from bank deposits to all kinds of bank liabilities.
d. In December 2000, the CBC began to impose reserve requirements on newly taken demand and time deposits denominated in foreign currencies. The purpose was to curb foreign exchange speculation by forcing banks to maintain an appropriate level of foreign currency liquidity at the CBC. The ratio was initially set at 5 percent, then reduced to 0.125 percent in June 2002. Because of a wide gap between the required reserve ratios on NT dollar deposits and foreign currency deposits, the CBC raised the required reserve ratio on foreign currency deposits to 5 percent in June 2007, lessening the impacts of reserve requirements in guiding the flow of funds. However, the CBC reduced the ratio to 0.125 percent again in April 2008 to lower banks’ funding costs and narrow the interest rate spread between NT dollar deposits and foreign currency deposits.
(2) Discount Window
The CBC implements its discount window policy by either changing the discount rate or providing credit to banks. Three types of credit are available: discounts, accommodations with collateral, and accommodations without collateral. Changes in the discount rate signal the CBC's policy stance. However, its effect on market interest rates may not be significant if it is not accompanied by other monetary policy tools.
Table 2  Reserve Ratios on Bank Liabilities 

 Unit：％ 

	Types of Deposits
	Checking
	Demand
	Savings Deposits
	Time
	Foreign Currency Deposits
	Other
Liabilities

	　
	 Deposits
	Deposits
	Demand
	Time
	Deposits
	
	

	Date
	　
	　
	
	
	　
	
	

	(mm-dd-yyyy)
	　
	　
	
	
	　
	
	

	10.01.2000
	13.5
	13
	6.5
	5
	6.25
	0
	0

	12.08.2000
	13.5
	13
	6.5
	5
	6.25
	5
	0

	12.29.2000
	13.5
	13
	6.5
	5
	6.25
	10
	0

	10.04.2001
	10.75
	9.775
	6.5
	5
	5
	5
	0

	11.08.2001
	10.75
	9.775
	6.5
	5
	5
	205
	0

	06.28.2002
	10.75
	9.775
	6.5
	5
	5
	0.125
	0

	06.22.2007
	10.75
	9.775
	6.5
	5
	5
	5
	0

	04.01.2008
	10.75
	9.775
	6.5
	5
	5
	0.125
	0


Source: Financial Statistics Monthly, Central Bank of the Republic of China.

a. Discounts

A bank may apply for discounts by sending the eligible bills to the CBC to secure the loan. Eligible bills include banker's acceptances, trade acceptances, and promissory notes collateralized against Treasury Bills or government bonds. 
b. Short-term Accommodations

To make up for a reserve deficiency, a bank may apply for short-term accommodation by drawing promissory notes payable to the CBC. The promissory note should be secured by adequate collateral, either bills eligible for discounts or securities approved by the CBC. Banks may also borrow without collateral, but at a higher lending rate. 
In the last few years, banks have seldom used the discount window for borrowing since the banking system has had ample liquidity. Despite this, the adjustment of the discount rate is still important in signaling shifts in the CBC’s monetary policy stance to the financial system and the general public. 
From October 2004 to March 2008, the CBC has raised the discount rate for 15 times to maintain price stability and economic growth (Table 3). It also helps to guide efficient fund allocation, and safeguard long-term financial stability. 

Table 3
Discount Rate Adjustments
Unit: %
	Date
(mm-dd-yyyy)
	Rediscount Rate
	Accommodation rate

with Collateral
	Accommodation rate without Collateral

	12.29.2000
	4.625
	5.000
	9.625

	02.02.2001
	4.375
	4.750
	9.625

	03.06.2001
	4.250
	4.625
	9.625

	03.30.2001
	4.125
	4.500
	9.625

	04.23.2001
	4.000
	4.375
	9.625

	05.18.2001
	3.750
	4.125
	6.000

	06.29.2001
	3.500
	3.875
	5.750

	08.20.2001
	3.250
	3.625
	5.500

	09.19.2001
	2.750
	3.125
	5.000

	10.04.2001
	2.500
	2.875
	4.750

	11.08.2001
	2.250
	2.625
	4.500

	12.28.2001
	2.125
	2.500
	4.375

	06.28.2002
	1.875
	2.250
	4.125

	11.12.2002
	1.625
	2.000
	3.875

	06.27.2003
	1.375
	1.750
	3.625

	10.01.2004
	1.625
	2.000
	3.875

	12.31.2004
	1.750
	2.125
	4.000

	03.25.2005
	1.875
	2.250
	4.125

	07.01.2005
	2.000
	2.375
	4.250

	09.16.2005
	2.125
	2.500
	4.375

	12.23.2005
	2.250
	2.625
	4.500

	03.31.2006
	2.375
	2.750
	4.625

	06.30.2006
	2.500
	2.875
	4.750

	09.29.2006
	2.625
	3.000
	4.875

	12.29.2006
	2.750
	3.125
	5.000

	03.30.2007
	2.875
	3.250
	5.125

	06.22.2007
	3.125
	3.500
	5.375

	09.21.2007
	3.250
	3.625
	5.500

	12.21.2007
	3.375
	3.750
	5.625

	03.28.2008
	3.500
	3.875
	5.750


Source: Financial Statistics Monthly, Central Bank of the Republic of China.
(3) Open Market Operations
Among all monetary policy tools, open market operations, i.e. buying and selling securities by the CBC for its own account in the open market, are the most important and flexible tool of the CBC. Open market operation instruments include government securities, and certificates of deposit (CD) and negotiable certificates of deposit (NCD) issued by the CBC. The CBC can directly influence the amount of reserves and the level of interbank call-loan market interest rates through such operations. 

The issuance maturities of CD/NCDs are 30-, 91-, 192-, and 364-days. The CBC flexibly arranges maturities of CD/NCDs based on its outlook for fund conditions in the banking system. Since 1999, CD/NCDs have become the CBC’s most frequently used and important open market operation instrument to reduce excess liquidity derived from continuous trade surplus and foreign capital inflows. The outstanding balance at the end of May 2008 reached NT$4.15 trillion (Chart 5).
In addition, with a substantial amount of foreign exchange assets, the CBC also uses foreign exchange swaps with banks as an operation tool to reduce excess liquidity of banks.

Chart 5 Outstanding Balance of CD/NCDs Issued by CBC

[image: image33.wmf]
(4) Financial Institution Redeposits
Accepting the financial institution redeposits has been an important tool used to absorb excess liquidity and control monetary growth during recent years in Taiwan. A predominant portion of deposits kept by the CBC is from the Postal Savings System.
(5) Selective Credit Management
There are two types of selective credit management policy in Taiwan: selective preferential loans and selective credit controls. 
a. Selective Preferential Loans 
Selective preferential loans refer to the provision of credit to financial institutions directed by the CBC for the purpose of financing selective categories of policy-related loans. In accordance with specific economic development objectives, credit for such purposes has been extended on favorable terms to certain borrowers. 
b. Selective Credit Controls
Selective credit controls refer to measures taken by the CBC to restrict certain types of credit extended by financial institutions. For example, during the second half of the 1980s, Taiwan experienced asset price inflation which was mainly characterized by soaring stock and real estate prices. To battle against this asset inflation, the CBC once imposed a series of selective credit controls on bank loans secured against vacant plots of land and on loans made to investment companies, in addition to raising required reserve ratios and the discount rate.

E. Monetary Transmission Mechanism in Taiwan

The CBC’s monetary policy directly influences the level of bank reserves and money market interest rates. Through various channels, the effects of monetary policy are transmitted throughout the economy. External trade and international capital flows may also influence domestic interest rates and NT dollar exchange rates, and hence impact Taiwan’s highly open economy.
During past decades, banks have played a very important role in Taiwan’s financial markets because they dominated the channel of funds between lenders and borrowers. In addition, the high growth of Taiwan’s economy could attribute to our magnificent external trade performance. The fluctuation of NT dollar against US dollar has a great impact on our external trade. Therefore, before 1997, monetary policy influenced economic activity mainly through the credit channel and the exchange rate channel.

However, with the development of financial markets, the importance of direct financing has increased relative to indirect financing. This trend has undermined the credit channel of monetary policy. Interest rate channel has become more important and effective in our monetary policy implementation. Especially, due to the continuous hike in international primary commodity and food prices, the CBC adopted fine-tuning monetary policy measures to raise the discount rate for fifteen times from October 2004 to March 2008 by a total of 212.5 basis points to lower inflation expectation and achieve the CBC’s primary goal--maintaining price stability. Besides, to enhance the interest rate channel, open market operations are used not only to manage liquidity, but also to maintain interest rate stability.

There are some studies regarding the effectiveness of the interest rate channel in our Bank. One of them indicates that if we cut the real interest rate by 1 percentage point, our real GDP will increase by 0.54% in half a year, and by 0.88% in three years. Besides, it won’t lead to inflation because decreasing real interest rate will lower market expectation for inflation. Another research shows that aggregate demand for the private sector is significantly influenced by interest rates of commercial papers or deposit rates of banks through call-loan market interest rates in short term. One study also shows that if the CBC cuts the discount rate by 1 percentage point, it has the greatest positive effect on output in the following quarter. However, the effect decreases rapidly in the sixth quarter afterward. It indicates that reducing interest rates only has transitory effect on output.

Through the appreciation of NT dollar against US dollar since 2008, it alleviates the pressure of imported inflation in Taiwan, and to some extent, it also accomplishes the CBC’s primary objective of price stability. Therefore, exchange rate channel is still an important monetary transmission channel in Taiwan.

F. Institutional Arrangement for Macroeconomic Policy Coordination

1. Operational Arrangements for Coordination of Monetary Management and Fiscal Management

The CBC acts as the fiscal agent of the government. The fiscal and depository services it provides to the government are critical to treasury management and implementation of monetary policy. The central government could make its fiscal management more accurately because it could effectively control the dynamics of budget implemented by each agency according to the latest information on treasury transactions provided by the CBC. As the transaction amount of the treasury funds is large, it has significant influences on the level of reserve money of the CBC. Therefore, as a fiscal agent, the CBC could utilize the latest information on treasury transactions to implement its monetary policy more promptly and efficiently through open market operations.

Debt management is the responsibility of the Ministry of Finance (MOF). The CBC provides services related to the issuance, redemption, and servicing of central government bonds and treasury bills. However, the CBC is prohibited by law from financing the central government by purchasing central government bonds in the primary market and lending one year and above loans to the central government. On the other hand, the CBC may buy and sell securities through open market operations to keep financial markets stable. Because the CBC uses this measure as an important tool of implementing its monetary policy, not financing the government, it does not influence the independence of the CBC.

2. Operational Arrangements for Coordination of Monetary Management and Exchange Rate Management 

The objectives of stable exchange rates, capital mobility, and monetary policy autonomy could not be achieved simultaneously by central banks. It is called the “Impossible Trinity”. As capital controls have been largely lifted, if the CBC pursues monetary policy autonomy, the resulting interest rate gap could easily lead to cross-border capital movement at the expense of exchange rate stability. This will affect domestic economic and financial stability for a small and highly open economy like Taiwan. Since Taiwan allows free capital movement, the CBC is faced with the challenge of striking a balance between exchange rate stability and monetary policy autonomy. 

Basically, Taiwan adopts a managed floating foreign exchange rate regime. However, when seasonal or irregular factors (such as hot money) disrupt the foreign exchange market, the CBC will step in to maintain an orderly foreign exchange market. If the measure causes violent fluctuation of market funds, the CBC will adopt some open market operation tools to ease the volatility, such as CD/NCDs and swaps. Therefore, there is an operational arrangement for coordination of both monetary and exchange rate management.

3. Due to the continuous soaring prices of international primary materials, Taiwan has the inflationary pressure of import prices. For price stability, the CBC adopts some measures, such as fine-tuning the policy rates, and absorbing excess liquidity of banks, to prevent inflation risk and to maintain our economic growth. However, achieving price stability needs coordination among government agencies. It relies not only on the CBC’s monetary policy, but also on other policies such as sound fiscal policy, to control potential inflation risk. Our government has adopted some measures to stabilize prices, such as cutting tariffs and import taxes and raising export taxes on staple commodities, and providing fuel subsidies for the public transportation business.

4. Our government has been devoted to building a sound bond market, and has published the benchmark interest rates of medium- and long-term bonds for reference in an effort to guide a sound bond market. The soundness of the bond market will promote the effectiveness of the CBC’s open market operations. 
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Chart 1 Taiwan’s Economic Growth Rate and CPI Inflation Rate





Chart 2 Taiwan’s Balance of Payments, 1998-2008 Q1





Chart 3 The Central Government Fiscal Situation of Taiwan
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� 見2008年5月，IMF Working Paper 「Central Bank Independence and Transparency : Evolution and Effectiveness」。


� 見2008年2月，BIS Papers No37「Monetary policy decisions: preparing the inputs and communicating the outcomes」。
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