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Cross-border credit International debt issued by non-bank corporates
2000-2013 2008-2013 2000-2013 2008-2013
Real GDP growth 1.58*+* 1.64%+* 0.60** 0.32
Short-term spread 022 0.80 -0.24 34p%++
VIX -0.71%* -0.56%** -0.45%*+* -0.35%**
R? 0.26 0.35 0.18 048
Number of observations 494 206 500 212

! Panel estimation of cred} = B, +ai + B, rgdpi + B, sprdl + f, vix, + &l where cred is either annual growth of cross-border credit to
non-bank sector of economy ( or annual growth of international debt issued by non-bank corporates (by nationality) of economy i; rgdp
1s annual growth of real GDP; sprd is the spread between 3-month interbank rate of economy ¢ and that of the US; vix is the Chicago
Board Options Exchange Market Volatility Index (VIX); i represents China, Hong Kong SAR, India, Indonesia, Korea, Malaysia, Philippines,
Singapore and Thailand. ** and *** indicate statistical significance at the 5% and 1% levels respectively based on White cross-section
standard errors.
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10-year rate of economy i** 3-month rate of economy #*
2000-2013 2008-2013 2000-2013 2008-2013
3-month rate of 3-month rate
economy { 0.35*++ 0.26%** of the US 0.44%+* 0.58%**
10-year rate of the US 0.57%** 0.64***
R? 0.36 0.31 0.06 0.15
Number of observations 482 222 510 222

! Panel estimation of Ari0yi=g, +ai+ 8, Ar3mi+ B, Arl0y* +c! where Arl0y is quarter-on-quarter change in 10-year
government bond yield; Ar3m is quarter-on-quarter change in 3-month interbank rate. ? i represents China, Hong Kong SAR, India,
Indonesia, Korea, Malaysia, Philippines, Singapore and Thailand. *** indicates statistical significance at the 1% level based on White
cross-section standard errors. ® Panel estimation of Ar3mi = B, + a + B, Ar3mi* + ¢,
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Average size of daily FX interventions

Table 4

In USD millions As a percentage of daily FX As a percentage of average
market turnover monthly FX reserves

2007 2010 2011 2012 2007 2010 2011 2012 2007 2010 2011 2012
Latin America® 109.2 1851 1946 166.6 8.3 5.1 6.0 11.0 0.5 0.5 1.0 0.7
Asia® 26 9.7 10 0.1 0.2 0.2 0.2
Emerging
ELIere‘ 50.6 41.3 55.8 8L8 95.0 65.0 70.0 105.0 13.0 4.0 5.5 10.0
Other emerging
economies’ 2225 2300 4380 40.0 0.1 14 0.6 0.2 0.1 0.1 0.1 0.1
Total 997 1335 1796 99.6 212 144 148 266 27 1.0 14 2.2

! Based on the responses of six central banks.

central banks.

Source: BIS questionnaire, February 2013,

“ Based on the responses of two central banks.
# Based on the responses of two central banks.

* Based on the responses of two

(=

) 2RERABE > NHIFHP chEERBFABA

R iesdn > T & FAB G PR B R S FR 40 5 FALES
B AT R S B o FATE R RGO s > TR e S L E
§ 5 T ATE R R o

IMF (2012) :}?, d1 o fpR™
Nk d J G E oo Rk
b2 ERS HREF

F kB BATE B AT AR

¥ LESE
5 ‘PKQ\J/‘ j\rtri‘_:_l—

P

DB E R R i 4 o
B R BB T s A e & 4R (pass-through ) 3]
Oxlﬁ%"l ‘Eéfgswg Bé}’;ﬁ: ,3”?‘-3& Km; );))r ﬁ IFI z\ 2o

B

SEkES

be U ETEB R RN E ﬁﬁ'ﬁ B3 B AR R A~

ST

L SR 4k

TA B R

4—/'

TS E RSP A A
B~ Eey

%‘%5%”%



2 MBRFARFRAFAZNAFF DM R E UFA
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Emerging market economies," using  Emerging market economies,’ using  Advanced economies,” using REER
REER NEER

Per cent Per cent
Per cent
.
4 4 . R*=00016 20 -
- = o, °* -
& & &
3 8 38 1.5 8
N o8 . N
g z . . 3
2 B 2 = . 1.0 &
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5 = e 's oo° . 5
12 12 a , 05 &
o o o
) e | | | | | 0.0
1 2 3 4 5 6 7 1 2 3 4 5 5] 7 05 1.0 15 20 25 3.0
Exchange rate volatiitya(anO—‘I 1) Exchange rate volatilﬁy'(2000—1 1) Exchange rate volatilhf(2000—1 1)

! Coverage of EMEs as in Graph 1, excluding Saudi Arabia and the United Arab Emirates. 2 The advanced economies are the 20 largest
industrial countries based on the IMF WEO classification and nominal GDP data for 2011, omitting the economies classified as EMEs in this
paper. ¥ Standard deviation of first difference of monthly log REER during the specified period. * Standard deviation of first difference
of monthly log NEER during the specified period. ° Standard deviation of quarterly real GDP growth during the specified period.

Sources: IMF, World Economic Outlook; Datastream; national data; BIS calculations.
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Nominal exchange rates against the US dollar’

2000-07 = 100
| === China === Japan (mema) 1140 | === |ndonesia == Singapore —1140
= |ndia = Malaysia = Thailand
= Korea == Philippines
= —1{120 —120
100 100
80 — 80
||\\|||\||\‘\||\||\|\||‘|\||\||\|\||\|50 I\ll\‘\ll\I‘I\‘II‘I\l\\|\|‘\l‘\l|l\‘l\60
2008 2009 2010 2008 2009 2010
190 210
= Argentina === Colombia = Nominal effective Czech Republic —— Poland === Euro area
— Brazil — Mexico rate of the United = Hungary — RUSSIa (memo)
[~ === Chile Peru States (memo) 160 |~ i Isracl = Turkey — 180
== South Africa
—{130 — 150
= —{ 100 ! h A g — 120
. [ . 'u o
= —{70 L i g v — 90
bbb b b Iy ||1||||\||\\|\|40 |\||\|\|||H||\|\|H||\\\|\\|||\|\60

2008 2009 2010 2008 2009 2010

' US dollars per unit of local currency. An increase indicates appreciation of local currency.
Sources: Bloomberg; Datastream; national data
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52-week rolling window standard deviation Graph 1
Mutual fund flow volatility* FX return volatility*
Std in % of GDP (annualisad) Std in percentage changes
3.0
2.0
2.5
1.5 20
1.0 L
1.0
05
0.5
L T
2002 2004 2006 2008 2010 2012 2002 2004 2006 2008 2010 2012
—— Emerglng Asla® Central and eastern Europe®
= Latln Amerlca® — Other emerglng Markets®

! Simple average across economies. Weekly flows in percent of GDP (annualised). Standard deviation of annualised weekly flows over a
52-week rolling window. ° Emerging Asia = China, Hong Kong SAR, India, Indonesia, Korea, Malaysia, the Philippines, Singapare,
Thailand. * Latin America = Argentina, Brazil, Chile, Colombia, Mexico, Peru. * Standard deviation of weekly percentage changes over a
52-week rolling window. * Central and eastermn Europe = Czech Republic, Hungary, Poland, Russia, Turkey  © Other emerging markets are
Arab Emirates, srael, Saudi Arabia, and South Africa.

Sources: EPFR; Bloomberg.
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	二、新興亞洲外匯干預動機的轉變
	綜上所述，全球金融危機後，由於資本移動的規模龐大，加以匯率波動程度加劇，嚴重影響貨幣穩定與金融穩定。因此，新興國家央行大規模干預外匯市場，壓抑匯市過度的投機行為與匯率波動度，其實不令人意外。
	鑒於匯率劇烈波動對新興國家經濟的衝擊較大，國際組織（如IMF、BIS、UNCTAD）建議新興國家，除利用政策利率穩定通膨外，亦應善用管理浮動匯率制度（managed floating regime）下的外匯干預措施，實現匯率穩定目標，俾提高央行的可信度；實務上，亦有愈來愈多國家採取管理浮動匯率制度。
	（一）干預匯市可避免資源配置不當
	學界研究指出，由於跨境價格的僵固性，干預匯市可避免因匯率波動導致的資源配置不當。
	Engel（2009）發現，愈來愈多以開放經濟體的新凱因斯模型的研究認為，當資產市場不完全（imperfect），或是進口價格是由目的地國而非生產國來決定，存在跨境價格僵固性；亦即匯率波動之際，價格不必然會隨生產資源的相對成本做出調整。如此一來，相對競爭力會遭到扭曲，因此央行可能需要採取措施因應匯率波動。此外，Corsetti et al.(2010)指出，應將貨幣政策的國際外溢效應內部化，最適政策係央行可直接對匯率波動作出反應。
	OECD（2014）亦指出，新興市場的外匯干預有效，確實能限制實質匯率的波動度，且干預升值壓力的效果，優於干預貶值。高通膨的國家，由於央行的可信度較差，外匯干預的效果亦較弱，至於金融美元化（dollarization）程度高的國家，由於本國貨幣與外匯資產間的替代性較高，外匯干預的效果較不好。此外，金融市場發展較為成熟的國家，外匯干預效果較佳，至於金融開放程度，似乎不影響外匯干預的效果。
	然而，外匯干預愈透明，影響匯率的效果就越差；小規模的干預行動不足以彰顯央行的政策意圖；一國與全球金融市場的整合程度越深、資本帳開放程度越高，亦會降低干預效果。跡象顯示，當匯率有高估之虞時，干預最為有效。

	（二）有助全球金融危機期間的經濟表現
	一般咸認，金融危機期間，拉丁美洲及亞洲數國透過管理浮動匯率制度的作法，影響自身貨幣匯率，並管制資本移動，因而表現優於其他國家。
	（五）實例：以色列央行認為，外匯干預是協助達成物價穩定的適當工具
	本次會議上，以色列央行市場操作部門主管Andrew Abir表示，管理浮動匯率制度的優點，是能扮演通膨目標化機制下的自動穩定機制。當貨幣政策工具用罄、政策目標彼此有利害衝突（如房市過熱，但出口不振）、欲抑制短期資本移動帶來的有害影響時，就是使用外匯干預手段的良機。但外匯干預的缺點，則是央行資產負債表可能出現虧損、引來投資炒作資金及傷害央行的可信度。
	此外，外匯干預亦可協助央行達成多重目標。Abir指出，以色列央行有多重的法定職責，包括維持物價穩定，並在前述條件下，協助經濟成長、就業及縮小缺口，以及協助金融體系穩定。為達成多重目標，央行需要一個以上的政策工具，而外匯干預是頗為適當的工具，不僅能協助控制通膨，亦讓央行對於匯率有部分影響力。
	至於干預的效果，Abir認同前述Fischer的看法：干預匯市能緩和本國貨幣升值速度，減輕過度升值的壓力，提供企業調適的緩衝期；惟央行干預匯市，亦難以扭轉升值方向（見圖9）。
	（六）BIS：央行外匯干預是否有效，尚無共識
	二、外匯干預的成本與後果
	外匯干預雖可降低匯率波動度，穩定總體經濟，但央行為避免干預匯市引發通膨上升的不利後果，通常會進行沖銷，惟沖銷成本將取決於本國與外匯資產投資國的利差而定，且一旦本國貨幣升值，因外匯干預累積的龐大外匯存底，容易出現帳面虧損，此外，近來研究發現，外匯干預易導致民間信用擴張，不利金融穩定。




