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Statement by
the Governor for the Republic of China
at the 46™ Annual Meeting
of Asian Development Bank’

Fai-nan Perng

Mr. Chairman, President Nakao, Fellow
Governors, Ladies and Gentlemen:

On behalf of the delegation of the
Republic of China, I would like to thank the
government and people of India for their
gracious hospitality. I also join my fellow
governors in thanking the ADB staff for the
excellent arrangements they have made for this
year’s meeting. As an ancient capital, Delhi has
long been the political, economic, and cultural
center of India. The city’s old quarters are lined
with heritage buildings, historic monuments
and archeological sites. After WWII, Delhi
grew quickly into a thriving metropolis, a world
city where tradition and modernity converge.
Its selection as the venue for the 46th Annual
Meeting seems particularly fitting in light of the
recent leadership transition at ADB.

President Nakao is an experienced policy

maker and a prolific author. I believe under his
able leadership ADB will continue to carry out
its mission effectively in fostering sustainable
and equitable development in Asia.

Over the years, President Nakao’s
predecessors have laid a solid foundation for
ADB. As the capital base had been increased
to US$165 billion, development aid in loans,
donations, equity investments, and technical
assistance rose to US$21.57 billion in 2012.
Two recent rounds of replenishment have
also added a further US$23 billion to the
Asian Development Fund (ADF). These
additional resources have made a significant
impact on ADB’s ability to meet the immense
development challenge facing Asia.

As outlined in the latest Work Program
and Budget Framework, ADB will devote 90%

of new public sector country operations to

*  Speech delivered at the 46" Asian Development Bank Annual Meeting of the Board of Governors on May 4, 2013, in Delhi,

India.
** Governor, Central Bank of the Republic of China (Taiwan).



infrastructure building, education, and financial
sector development between 2013 and 2015.
There are also plans to scale up co-financing
and raise private sector participation. We
welcome these initiatives and are encouraged
by the steps that have been taken to institute
internal reform on governance and gender
equality. These efforts have not gone unnoticed,
and it must be very gratifying for the staff
when ADB was named the Most Admired
Knowledge Enterprise in Asia in both 2011
and 2012. The Republic of China has been
supportive of ADB’s endeavors. For example,
from 2006 to 2012, our cofinancing with ADB
amounted to approximately US$130 million.
As a responsible member of the international
community, we would be happy to cooperate
with ADB in a wider range of initiatives.

There are some areas, however, where
ADB could perhaps have done better. The
Development Effectiveness Review conducted
by ADB revealed that a number of ADF projects
have been either delayed or cancelled. Among
the completed projects, several instances of
poor execution or substandard quality have been
cited. The former president confronted these
issues by asking all the departments to closely
monitor project quality and completion rate.

He also put together a new team to strengthen

Statement by the Governor for the Republic of China
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the financial management of ADB projects.
We hope that President Nakao will continue to
tackle these problems and ensure the operational
targets are met.

Poverty reduction is the overarching goal
of ADB, and over the past five decades we
have made significant progress in this regard.
More recently, however, our efforts have been
hindered by the forces of globalization and
undermined by the negative effects caused by
global economic crises. It’s unthinkable that
about 800 million people in Asia still live on
less than US$1.25 a day, while some 1.7 billion
have to survive on less than US$2. At the
same time, we are painfully aware that the gap
between the rich and the poor has continued to
widen in Asia. In the past two decades, the Gini
coefficient for developing Asia has actually
risen from 39 to 46 and stayed stubbornly high.
Regrettably, although Asia has managed to
maintain a robust growth rate, income inequality
has persisted. The goal of alleviating poverty in
the region remains elusive, but we must rise up
to the challenge.

Another important function played by
ADB is acting as the catalyst for regional
economic and financial cooperation. Regional
cooperation has been high on the agenda for

many Asian countries since the time of the
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1997 Asian financial crisis. After the outbreak
of 2008-2009 global financial crisis, these
countries have become acutely aware of the
importance of regional collaboration, as more
efforts and resources have been ploughed into
this area than ever before. Over the past 15
years, close regional cooperation has been one
of the most noteworthy achievements in Asia.

In November 2012, the ASEAN countries
plus Australia, China, India, Japan, South Korea
and New Zealand jointly launched the Regional
Comprehensive Economic Partnership (RCEP)
negotiations. This cooperative framework
covers trade in goods and services, investment,
economic and technical collaboration, protection
of intellectual property rights and other related
issues. The breadth and depth of the issues
under discussion are more comprehensive than
any other free trade agreements in Asia. More
importantly, the RCEP agreement will contain
an open accession clause to accommodate
the participation, some time in the future, of
ASEAN FTA partners as well as other external
economic partners who are not yet ready to join
at the outset.

We have also taken note of a number
of positive developments related to financial
cooperation. Firstly, ASEAN+3 Macroeconomic

Research Office opened for business in

January 2012. Secondly, the size of Chiang
Mai Initiative Multilateralization signed by
ASEAN+3 reached US$240 billion in May last
year. Thirdly, the ASEAN countries invited
ADB and SEACEN Centre to provide training
programs and policy recommendations to
member economies in the areas of financial
deregulation, capital flow management,
building clearing and settlement infrastructure,
development of capital markets, and financial
supervisory system overhaul. This collaboration,
which brings together not only individual
countries but also a number of multilateral
institutions, represents another novel approach
to region cooperation.

The Asian Economic Integration Monitor
published by ADB in March identified three
major risk factors facing Asia in 2013. They
are below trend economic growth in the US,
fragile economic recovery in Europe, and the
uncertainty created by Japan’s latest fiscal and
monetary stimulus. These risk factors pose
realistic threats to regional economic and
financial stability and should not be overlooked.

More specifically, a number of advanced
economies have become over reliant on
monetary stimulus during the recent economic
downturn because high levels of public debt

reduced the room for fiscal maneuver. As



a result, highly accommodative monetary
conditions have been put in place to lift stock
prices, support the housing market, raise
inflation expectations, and weaken the currency.
The policy is designed to boost aggregate
demand and economic growth.

However, jump-starting the economy with
exceedingly accommodative monetary policy
will not eradicate the root of the problem.
Macroeconomic stimulus may be effective in
the short run but it is no substitute for structural
reforms. Only by boosting investment,
raising the labor participation rate, increasing
productivity, and liberalizing trade can the
growth momentum be maintained.

At a time when some of the world’s largest
economies are all adopting accommodative
monetary policy, global liquidity glut would
only build up further and put the already fragile
global financial system at risk. According to the
statistics compiled by the Bank for International
Settlements, the aggregate daily turnover of
foreign exchange markets around the world
amounted to US$4 trillion in 2010. The vast
majority of these transactions are undertaken
by market participants whose decisions are
based on expectations and portfolio balancing
considerations. Their whims have become the

main driver of short-term international capital

Statement by the Governor for the Republic of China
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flows and the exchange rate movements in
many countries.

Emerging economies in Asia tend to
bear the brunt of the impact created by the
unconventional monetary policy implemented
by advanced economies. They have to live with
large and volatile international capital flows
as well as the accompanying wild swings in
exchange rates. In particular, the increasing
volatility experienced by a number of major
international currencies since the end of last
year has put considerable pressure on many
emerging market economies, prompting many
academics and commentators to issue warnings
against the perils of competitive devaluation.

As international financial markets become
increasingly integrated, monetary policy actions
in some economies will have far reaching and
sometimes negative consequences for others.
Policy makers in these large and advanced
nations should give some consideration to the
possible spillover effects that their policy may
inadvertently cause. Since many emerging
market economies are major participants in
the global sovereign debt markets, advanced
countries could benefit from coordinating their
monetary policy with emerging economies in
order to promote greater economic and financial

stability.
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It is also imperative for countries in this
region to work closer together on fundamental
economic issues, especially in the area of
trade. Better cooperation in the region will not
only bolster development, but also support
the structural reforms that will transform our
economies to a new level. I believe economic
and trade cooperation will bear the most fruit
if the adopted framework is accommodating
and inclusive. Regional economic and trade
relations should be fostered in a progressive,

fair, and open environment.

Last but not least, I would like to
reiterate that the Republic of China is a
founding member of the Bank and has fully
carried out her membership responsibilities.
My delegation continues to protest against
the unilateral alteration of our membership
designation. I would also like to call on member
countries to respect each other concerning the
equal opportunities of hosting meetings and
workshops of the Bank.

I wish the meeting every success. Thank

you.
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UM © B[RO - SRIKENE R
[+ BT IR St ROIRRE I E AR B - P
DA FERE Ko HEER FH — I8 5 P K R IR g
B - SR EUE SR A R R 2%
FIDANTSRE S SR FR SRR -
a3 2 M RSN NN T R SR (= e
T RS BRATE
ABRL : FH R B R L P IR RS ST
AHFZEER FBorio and Lowe (2002)Z1F
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A B - SR ERHIEEE
RS2 L Hamilton (1994)—E FE w] kg
R BB Y AR E SR A IERIRERY » (4-5)
AR R A AR R =

{poo Po :| :{ Po I- p00:|
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= 0 SREN S — IR IRRE & SR — AR IR RE P
s o HL - TR RS A IR (R AL T
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RIFESIAZ & » (15 PrHefd L sk g
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I+ ASHHSER] F — P R T R IR RE i A
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AR B 1 e 5 1 s R S P M
% AP B2 R R ERF HERIREE -
ST AR RS AR B - RIS —4F
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R oAb o thnlE e i R O
HIEZ BB SR - HERRA RRARE

NTSR

(4-7)

E"‘ﬁ%ﬁ% . P(Cl‘iSiS|Signa1):(AﬁB) o
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(1) PIT#:
A FE N PIT R ER B A S DU — & H
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DIAFFRD AR LR ¥ R I8 3 Trend for
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H HE BRI - IR KA SERIPIT
EL(NPL ") H A8 HH (4-15) 203 B A
TTC(NPL,'") :
NPL™®* = NPLY'S” + 5 (NPL" - NPLI* ) (4-15)
(4-15)=02 6 B » BFFANPL, “HIPIT
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THIHHE R, = B RIGIER X GER R, X &
KHERE, (4-19)
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TE R R THUBRER B AR E R E ARG -

2. BRI

AT AR B 1997Q1~2012Q2 » H:
tEL1997Q1~2011Q4Z RHE TR A AL T
A2A2012Q1~2012Q2E FHg I s AU FEHI
VAR

Ho - R B ER - RIS
R TR RO R -

NPL = -0.0032+ 0.8820 NPL, +0.0106 LDG + 0.9848 DCR - 0.0143 GDPG

T (Clooss) (32.4248) (0:5042)

-0.0016 RSMt + 0.0503 MSI‘ - 0.0837 CILGt
(0:5749) (1.8671)" (~5.6204)""

R? =0.9849, F=558.9264"", D-W =1.8873, RMSE=

(5.7172)

(-1.7681)

(4-20)

%ZM (NPL[—NIA’L[)Z =0.0003,

t=N+1

MAE = L3 jvee, it |= 0.0005, MAPE =137 NN = 00902
t
B¢ B NPL RNPLZAZHET - FEALOPIRAEL - ** B sy IRrssvs B 1B HE RIS -

FORE I AL SRR ¢ RER - A
BHE (RRAE) - TR RIBGKEE
TS GDPEUE IR R LRG3 G R
HE (RRMEE) - TR RIBGKEE
RN 5 B SEHE SO =R DU AR B SR T 17
TR L SR I Bl iR 135 R B RGRER B9 s 28 H
REEE - Hodr o (4-20)30 5 20H 78I
(2012Q1~2012Q2) ¥ A R G R AL FHHEI ST -

HR - DA R M E A 4-20)
WEFZ - BIFTRAR RIGEERPITH - 158
HP filter( A =1,600)fdi5 I PIT{EZ FHA#EL - 18
bt o 9l b —Ei =R SRISTTCE -

% 0 IRIBAR RIGKERAIPIT R TTCA
FHE » BIRH#E—0 3 SRR BISR T R P
ER(E4-4~4-7) - DAAE Ry AR BISRI TR HE DT
TEERE AR K -
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s ZISEJ?MEH%E’J%)J&DE R0 - BT IRGE 32 7RBGE R - HTA[{S I RMSDEY
I @ B R0.0420 » FEFUA(4-12) R ETAT SR R BUIGKERTTCHE -

[E4-6  HPHEREEEAT R TTCE
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FEL s EFRRBERR R AR REERTTCE @ ALIARE RN REGECRIPITR I SME -
FE2 ¢ ARWIFESK 0 WHIAATEES K0 - P4 RS E4 13208 GER 1% » BTS2 RMSDx
JINY 6 EDR0.3904%% - FRARA(4-15)ZBI A SRR RBGRERTTCY -

l4 7 AR(D)ENRERBEEPTHHEAITTCE
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JECRFEIHR R AR Rt BRI B ERA 1%
R EPITIEREE = TTCHEA S Z R
(RE S EGELUEEP NN e E X Ca & LD |
MAZEH LIRS - AR » HEARE
SRATTIERAI TH R R R B I RE R HH 20
Horr o XDAAR( D) Bl RESK i vk TH B R RE i
& o 534 TTCHETE AR THIHE A S
PITESFE - KIS DAPITER Bl ok i e s
EARKREREH] - SER VT DR AR R R
AR R HGRRAIIE IR - (RN &
AR TR A SRR AR o PUHREE ~ EiD
B RR A HE(2005) S BEAREE(2009) /R 2 F] -
TTCEGHE &G IRV R EAGHE » HEEAR 5%
SRIEER BRI - BRI RS Rk
Fr R

fre DL EERERTIR - AR R
AR(1) BN RE KRS A A BRI T I Gk TH
HHBRAERIEGE - TR E A BISRA 71 5 R 2%
B fEHEI P AT RERVIRC B HIER » IRA]ERL

FRE SRS HAE -
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= BIEKF TEFERR ikt
BREnBRREAEEESF TR

L=
aXna

AR 8 2 TE R T T L R SR AL o A
R (F4-3)  AWHTEhr S A TEfREE E
HTEER (U1584-4) ° Credit-to-GDP gap
B SRR S R O R R R B e B SR R 1
BRIV B RAIR - SRR S TRERIBRT
TERINERLERE ) Sh o R EHENEBR
fEER IR RERE I THES -

S TEIEEEE L PITHER TE £
JMERSL - B HE R R E RS
BHEOR o MTTCIARIE B X LG
HITET SR ETRERE (N FHEENGR - Rl s FLi
BT EIESL ) AREER - AR T AR <Rl
fatk, ~ TARLERUEERE, - " HEEREEK
by~ TEEREERE, DK "TEREE ) F5
EERT—2 - RETTCER LM - B
BRHERR BRI AR KT  RESRITISE
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Bt AER =N

E B 10246 A

F4-3  HIEMH T E BRSO R
FEARAR B B2l 2 e
Py 5 i A i
PRI e | SR S FEEPIT FEMHETTC
izt Gap<2%
2%=Gap=10% FEAE{E>0.6842™ i {E>0.75" T SRR
10% < Gap™™
Rl suimton | e | i | TR e | PR g | ERE g | ERE
IREIEE | SRR | SEHRRER " " " " &
1997Q1 2.5000 0.7895 El 0.6250 0.0389
1997Q2 2.5000 El 03158 0.6875 0.0378 0.0414
1997Q3 2.5000 El 04737 0.6875 0.0381 El 0.0394
1997Q4 . 0.0000 04737 0.6250 0.0355 0.0428 El
1998Q1 it Hz%ﬂﬁ’: Aﬁl{/k 2.5000 El 0.8421 E2 0.8125 E2 0.0436 El 0.0444 El
<Rl

1998Q2 2.5000 El 04211 0.7500 E2 0.0409 0.0456 El
1998Q3 2.5000 E2 0.5263 0.8125 E2 0.0437 E2 0.0486 E2
1998Q4 2.5000 E2 0.5789 0.6875 0.0468 E2 0.0499 E2
1999Q1 %j%%iﬂ IZRJ 2.5000 E2 0.5263 0.6875 0.0511 E2 0.0510 E2
1999Q2 9?;;;3? S | 2.5000 E2 04211 0.625 0.0511 E2 0.0526 E2
1999Q3 2.5000 E3 0.5263 0.875 E3 0.0524 0.0505
1999Q4 0.1320 0.5789 0.875 E3 0.0472 0.0512
2000Q1 2.5000 E3 0.6316 0.875 E3 0.0510 E3 0.0502
2000Q2 2.5000 E3 0.5263 0.875 E3 0.0496 0.0512 E3
2000Q3 1.1366 E3 0.7368 E3 1.0000 E3 0.0542 E3 0.0537 E3
200004 | gk . 0.0000 0.8947 E3 0.5625 0.0556 E3 0.0583 E3
2001Q1 %%;gg B5h 2.5000 E3 0.8947 E3 0.5000 0.0629 E3 0.0597 E3
2001Q2 | 2001Q3) fr 2.5000 E3 0.5789 0.5625 0.0654 E3 0.0668 E3
2001Q3 2.5000 E3 04737 0.5625 0.0828 E3 0.0647
2001Q4 0.0000 04211 03750 0.0718 0.0680
2002Q1 0.0000 03684 0.6250 0.0818 0.0660
2002Q2 0.0000 02632 02500 0.0720 0.0646
2002Q3 0.0000 04211 03750 0.0692 0.0610
2002Q4 0.0000 0.3684 03125 0.0579 0.0608
2003Q1 0.0000 02632 03750 0.0609 0.0561
2003Q2 0.0000 03158 03125 0.0526 0.0525
2003Q3 0.0000 02105 03125 0.0526 0.0463
2003Q4 0.0000 03684 0.1250 0.0381 0.0453
2004Q1 0.0000 03158 04375 0.0410 0.0391
2004Q2 0.0000 0.7895 0.6250 0.0304 0.0349
2004Q3 0.0000 03158 0.5625 0.0296 0.0321
2004Q4 0.0000 02632 0.5625 0.0261 0.0317
2005Q1 0.0000 04211 0.5625 0.0276 0.0292
2005Q2 2.5000 E4 0.5789 0.5000 0.0229 0.0266
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2005Q3 0.0000 0.4737 0.6250 0.0216 0.0226
2005Q4 0.0000 0.3684 0.3750 0.0188 0.0229 E4
2006Q1 | HE E4E{f 2.5000 E4 0.5263 0.5000 0.0186 0.0216
2006Q2 2.5000 E4 0.6842 E4 0.6875 0.0167 0.0188
2006Q3 0.0000 0.6842 E5 0.8125 E5 0.0152 0.0178
2006Q4 0.0000 0.5263 0.4375 0.0203 0.0202
2007Q1 2.5000 E5 0.6842 0.6875 0.0252 0.0221
2007Q2 2.5000 E5 0.8421 0.7500 0.0248 0.0205
2007Q3 0.0000 0.7368 E5 0.8125 E5 0.0200 0.0182
2007Q4 z 0.0000 0.5263 0.8750 E6 0.0163 0.0197 ES
xevag | PEAE
2008Q1 1.9551 E5 0.7368 E6 0.7500 E6 0.0185 ES 0.0198 ES
2008Q2 2.5000 E6 0.6316 0.8125 E6 0.0160 0.0197
2008Q3 2.5000 E6 0.6842 E6 0.8125 E6 0.0157 0.0216 E6
2008Q4 2.5000 E6 0.7895 E6 0.5000 0.0177 E6 0.0261 E6
2009Q1 2.5000 E6 0.8947 E6 0.4375 0.0214 E6 0.0268 E6
iy | “EE
2009Q2 * 2.5000 E6 0.9474 E6 0.4375 0.0169 0.0264
2009Q3 0.3109 E6 0.5789 0.3750 0.0150 0.0210
2009Q4 0.0000 0.3158 0.4375 0.0079 0.0198
2010Q1 0.0000 0.2632 0.5000 0.0107 0.0149
2010Q2 0.0000 0.3684 0.6250 0.0054 0.0124
2010Q3 0.0000 0.2632 0.6875 0.0061 0.0081
2010Q4 0.0000 0.3158 0.6875 0.0026 0.0063
2011Q1 2.5000 E7 0.3684 0.8125 E7 0.0040 E7 0.0040
2011Q2 2.5000 E7 0.4211 0.8750 E7 0.0027 0.0029
2011Q3 2.5000 E7 0.4737 0.8125 E7 0.0010 0.0049 E7
T e
2011Q4 01102~ ) ik 2.5000 E7 0.4737 0.5000 0.0043 E7 0.0044
2012Q1 2.5000 E7 0.6316 0.5625 0.0044 E7 0.0014
2012Q2 2.5000 E7 0.6842 E7 0.6875 0.0063 E7 0.0025 E7
FE1 : Credit-to-GDP gap¥/ UGB & AR E LERARER FH 4 EGDP ~ JATEREIET H #IMF-1FS-32df3 & - LUK 2 =400,000
JRRFE AR - (—)-3-(2) it »
2 ¢ AT DT AR Gap BUHER] © 1 (Gap<2%) ~ B 2% =Gap=10%) ' IREOEEE (Gap>10%) - &
FEHERERTHE— B 0U%  HITEBREARRE LER>0%% » HIES R Credit-to-GDP gapfa % HR 2185 -
A3 RRAFATEE IS (R EBorio and Drehmann (2009)FTHEHAERIZRIE » FRrPARAARE R IR (R REE AR S T Sl s
1E(0.6842) - FEHIEIRERGE - B BB A REBERTHE 2 - RERFO IR E BB RGE - Al T REHEER
W0 REA TR ) ORI R R L -
4 SRl ATEIEP M FRR I Borio and Drehmann (2009)FTEHHHERIZKHLE » IR R E S TEE A MR
REAEL(0.75) » BEHIERENGR o AR A RFEMERTHE N BRE SRR E B EREINE - AE T RS AR
%0 A TEAREE ) o FROREREER IR S
FES ¢ RAPPITHTTCHUEA RO R EEIR - AFFN RBGECEPITEE T TCEEEATIARI - FORARAAR BRI TR RAGEK

#F6 -

g LTF - IRENEAH B TR RN - FORPITE T TCRE S A SR PT T AE R A I TRV B H ARG -
LR B BRI - RIE TRE IR, A TR, -
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Fa-4  RIETEIEE AR R THE R
g || gy | OBV Credit—to-G]ii*giié P #?‘E%%%%
(v FRF R oap o | Aggm PITi%: | TTCiE
THNSELEEE | Bl | BIYMEREEE | 1997Q3~1998Q3 v v v v
AR A %
(B2 KM | E2 | BINERIE | 1998Q4~1999Q3 v v v v v
1999Q3)
TR IER
OLIRMHKEE | E3 | BISMEEIR | 200Q2~2001Q4 v v v v v
2001Q3)
L SN E4 | BRI | 2005Q3~2006Q3 v v v v v
RE A\ ES | BIYMERlE | 2007Q3~2008Q2 v v v v v
<Rl E6 | BI&MERAE | 2008Q3~2009Q4 v v v v v
B E7 | BYMVEETH 2011Q22% v v v 4 4

ik &k TV RERRORIEIR S et s B B THE R -

SFE DL L FR4-3 e FR4-4n] DUEHEL - AR
FEFr IR S B E E - KIRM S A
IR e L T RAFRy T FEHRREST L
PR P R R [E A R R A
A FRIE R R A T B R Y
R EM T TR, - T ERBIERET
PUEERE AFR E R HIRFRER A _[odFE AT A g
BRI + BILREE 1S FR BB BR & AR T il
ELRe R AR A 1 B T LR T - B2t
<E R A ERA T TR P A A R B B P i B
TR -

KBRS AR E RS T H et s
Z BRTE AR — i A TR B BE 2% 15
1 o AR EFERUR - AEFTTECredit-to-
GDP gap * SRFFETEIR ~ SRlFE SRR
KRTTCH: - SRS #n8E) G RiFiH
AR o Hh > Credit-to-GDP gap By BRI

AIFTREHIE R AL EEAR R T - HE = XA
R(T1E) Ryl -

(—) FEZEHEI(Credit-to-GDP gap).Z

B iiEE

LCredit-to-GDP gapi i EPTIEERE AKE
fir B - BASEIRIZRA — » —fyCredit-to-
GDP gaptJE #ELEHH T + 55— FsCredit-
to-GDP gap - ~ FIRFIBEIEIVEE - Rl
ANEGREZ T » %% - QIR IRBERE
AR - b IR A EE
BCBS (201002 K I RFIME(L)AIRCE A H
= REESRTREFIAE TR E Y a3 AR RE A
HEEREEA » K RERITH 1R EE
BONER  ERRETRIEEEL B ARt
BRI~ 3 RUELEMTEE FIR < (HLIRA
HIRE - R EEAEIEE SN N g#RT



TREEHINER -

g Bt 5 A AR HTEE Credit-to-
GDP gapfy PRI RE F DATHE / \ = (F4E &
AR fERE o AEILAIBTERES - TAornta
i HFHERR 22 (Type 1 error Sz Type 11 error)
DI REBENTSR A/ N Credit-to-GDP gapfE
MO TERFIME - ARSI ERERTR - Ao
TR TR e F3% -

54N > #HA Credit-to-GDP LRI (H)
HIE%SE » BCBS (20100)FEH! « HAYREHE » £
T HE AR IR 152 R R B RF » BIBERR 1
TEE AR AR I SMOE AT K § ik
EHANE @S - DUHRE R E ARl 4

AR A AR AN T B R K E - Bk
4h » BCBS (20100)7185&3 » THE AR RE b
TR AR 18 SR B A= 1 2418 F 9 TE i 10
(lead time) » FFIERAT A IR H T AH
& o Kk o AWFFEE Credit-to-GDP gapfy I
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PRFIME A E Ty RE I ATHE T 3 (— ) Rz <&
mlfat 5 [ MEREAVFIES B - FEHNTSR
TEERE - AWyt BRI E R
11% °

MR8 Fl P ERE - BMEdT4-4)K
PUEREARRE R A -
0%
CCB, = RWA, x| SAR 3% 5 5o,
11%—3%
2.5%
i GAP,<3%

;if 3%<GAP, <11%
; if 11% < GAP,
BefMTARBE b =10 31380 B DG 3R & A A%
7 - WK E R R SRR - E4-858
RS G - PUEERE AR IR 22 E
2.5%Z e E el - FEE Rl AT R
R -

[E4-8 B HIEUIRERE AR E LR g

(IMF-IFS-32d/44HGDP/ A =400,000 * L =3% °

7 -

H=11%)

BfL

6 -

100 |
% 5

of—v TN .

AN T TN AT
~IN

Y- r
ol e
\f L
i \

,’\.l"‘

e v \/\/‘/\/\Af N EF—‘{ VA

el .
2 I !
A.\,x‘// ! {

RV \
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(7)) BB 2 H IR ER ~ G R
HEE

BT bt B U0 B A AR T A T PR

Sh o AW TR E S H e R LI 7

Credit-to-GDP gap#IE .2 \JREE & ; RIS

BRI RAGGHE - SRS HEEL

KTTCHER A MUR A58 2% - HIR

Credit-to-GDP gap/2 BRI B2 18 » At
DIAHFSEies » ECALFE AR AT 28 i AR Ry
Tl - WL ERF SRR - SRR S TR
B TTCHEFT#S i BRR Rl - ok FIET 2
TR o SRR TR IR A T B

AREEEE AT

[El4-9  PUEER B ARRRE Al T L R e

R T LA
(& TTC %)

Credit-to-GDP
Gap

L HiREL
(& TIC i)

(=) TBEVEEREEAREE G2 m
WATE
RIELL 3308 EE + — H Credit-to-GDP
gap# HHEHEENGRIT - fitam K EwiBh 2545
R AR AN - R EOREHEV IR ERE A
FR1E © %5 Credit-to-GDP gap A& HiZHHER]
9% HIFAE Phain L E =g aas - HL
RE 2 S HE TR e ik EE MBS E IR E

Z o REEREIES R AT B E R
FE-CARRE S ek S P neEsg " ERT IRt
TEERE AR, ZENGT - JRBIAHT SERTRR
L PUEERE AR AR - w] DIATE SRR AR
IR AR BRI S e S - BeSh >
BRI ] b L R TR R P R L BB
BEIERE B B T b 1 (B
<B RITED) AT T ) 5 5t BE R Ry > A 338
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o BEAT[ENF S R =B T - Al
bt - BRAE e R TR O E L
IRRESE A B 2 TH B B i [E] -

{fi ~ Basel TIHFRBIE LR R ETHECR 2 30

— ~ MHRASCRR B EE AR

(—) IS 2R R i Basel 11152
B FTERIE T TR i

Ry X EBasel IIAYMETT » BRIFE = 22 <B Rk
PR B PR ERYT - AR B R - R
B I — 1B BT T 2 T IR B - R
5- 1R B A BE BT BB T 22 < R B M Y g 28
B A e AT ER RO SR U5 o B SRR
< R 15 SRS EZ B § (Financial
Stability Board, FSB)ELBCBSH & 17 AIHE
TR A /M (Macroeconomic Assessment
Group, MAG) ~ BCBSEE MY EIARS 22/ N
#H(Long-term Economic Impact group, LEI) »
B 1T B & (European Commission,
EC) ~ HFELOECD - DA _E3Ffdie &5 Ak FHIY
M TR RRe ERT o R RHE © SR —FETRSE
% i EL A5 (satellite model) 2 A% fiEl B HiFY
5 EUE - HoA B AR I DAGE AL
HETHIHY e A S5 e (LA R R RS B) » B8
FEHI 2R ] 2L #8556 (micro-foundation)
BT R HE AR B R (LA R — e Akak) © il
BRI ZHEEIE - 8&E A LU A <5 FllEE
R B REREHE — it (dynamic stochastic

general equilibrium, DSGE)f&#Y 5 BARFRM: -

() —#8{kik « DSGEREHY

FiraE— AR BRER F B B B R T
BRI ALY - B 53 1T BLEFfd Basel 11TE i
HR TR R BRI AT AR E - It
¥i7E LADSGERE A i AR, - DSGEH
FA ARG TR ]y (R PR A B B FEL Y (rational
expectation) M A ES HAEESE - H e
RETRESEAFEIMERE R B
LR AIAG DUSE — B 7 U AR R
HEE A RE LS - B IS WAy 5
RS [ 17 8 (O 2 W BOR) B
e SRRV BREZ BUR - 2007Q3 Rl 2
#% » DSGERTURYZERAMIA <2 Rl
% | (financial frictions)FHREAHEZE - DUHHHE 4
RIS B AR I O P A R0 A © Roger and
Vicek (2011)5##E £ B R T2 R0 H < il EE
#EDSGERAY - A B fgEEHt T 2% SRy
A PR SR I B T -

(=) RSB

FiT SR RS B (RO R 7 S B R

F DHE R HAYFEERE - HARHE DR
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5-1 BIFR FEB RS B Basel B2 EFEAL R © WIS iEMmiER
- - LREM | BREEW
Efil pidl
et B SCRK s i OB | PR
BCBS & FSB PPN~ EEPE ~ A B~ v R A S R A R ALY -
@ MAG™ ~fEEd > BIEE o ARA - H | AR - JEN A ERE
BCBS (2010c) A TR SRPUEF TR RFE | BERE — RO A (bank- a =
BCBS (2010d) W~ PHPESF - PR - 32E] - BOT | augmented DSGE) 4 4kE
[ O7fERAL
@ LEI group PN ~ A~ IR~ PR | AU SRS )
BCBS (2010a) KF > HAR ~ B~ BPEE ~ o | AU A % £
Angelini et al. (2011) | B ~ FEHEEF ~ Bt ~ DB ~ 356
EC Wi HEREFIIQUEST &4l i -
@ EC (2011) ’
IIF KB~ BOTE ~ BHA ~ By | — RNV B RGP E )
@ IIF (2010) paite (a series of spreadsheet-based H f
projection models)
@ IIF (2011) KRB~ BOTWE ~ HAS ~ 5B~ B | R AR B R A A A BRE T
* EEIINIGEM™ (National
Institute Global Econometric
Model)
OECD £E ~ WOtk ~ HA i AR RO S R B g R
@ Slovik and RHARAHT BRI (OECD's | i H
Cournede (2011) New Global Model)™
FE1 : MAGIHINFZESEIFIMFERECBIN I SZ R » & ELHS GBI Ky + ST HN F7Ja o Sk S A A AR R 1 T B

2
F3:

4

FES
it

F7

g
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WA -

TR B RERE S — M A S R RS G (55 ) SRA TS B B i PR K] SR B BB A — i A - B =R
FE ARG L BCBS (2010c):Z 2 » ¥tk RERY I 2 E#EH - 55 7 Roger and Vieek (2011)YFTEKT -

B A 4% [ L Tt 3 T 50 AR U 1 S E e 2R 352 ALBCBS (20100) 2 F25A. 1ELFR5A 2 » FLE8OfE &AL ;
(2010d)Z F2A2.1 » FLEHTEMEHR -

F R R, B SR (5 B SR T E S R R SR I DS G ERE Y 5 A4 b A0S B e 2 B SR AT U b TR P32 5
PRI > BIZ0 2 VECM » FALEVNEFTEHE A BB By Basel HIATRMIFZE » [K]HE i FHAUEEAL R HE ik
MAG/INHIY R AR - R B 1S - CER S R Ry« 1 AL AERES S AR R8O
LR AT AR - B FTE TSR R FOHMENRRER AR T DU FE © 2 Rk E R B E A hat
H o FHN BRI AT MAGHTER ISR R 5 2 A LR AT AT AY o & » LEVIMEERA 13
MEBERLHES T AT » HpE 1 1E B DSGER R » EASHEE VECMEE S (5 1iE - B LEVIMAFTER BRI SRR
BCBS (2010a)/1J#A4.15Angelini et al. (2011)J5E1 °

LELEE © BN S - BEWBCREN TG EBEFER B8P (I ERUR) - KL EEMTe - B P RS RE
WBORI 2 -

BRI S o Ry - FBnn g (g ~ EURE ~ EE ~ SR BB S ~ B BB ~ e - £ EED ~ FEN
BER(EEFE ~ W RHIBTRIAR) ~ BT T SEIN(RIARAE ~ EEPS ~ 29F1) ~ BMwkbas - SpEEf) -

1IF iR B EWEORN F ER KA RIEL © 1. TFFREREE Ry - FEW)KE i Basel I THIRAS ST » FEHFTERH
RS Ch > S DU S0k HE S R BRI IE iR ASER 5 FENFIIRTAER S HokHY - G ISR = SRS & S
JREEARDL » AT 8 25 F By i 2 LR T AR T FH R P Y B WBGRAY H HHJE (latitude) » X IFSREIRREE
Ry » BV S B S TR B ECR A FTREBEE R - iy 2R IF AR -

AR B B R A AR IR T - T2 RS EE(2002) » ERRRI R R M e T AR R B0 R THEA I DS GE AR
gg °

#f " Herve et al. (2010) °
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2010 2.4 9.6 5.7 1.0 1.6 4.2 -635,361
2011 1.8 8.9 3.4 1.7 3.2 6.0 -727,764
2012 2.2 8.1 3.6 2.1 2.1 1.9 -729,610
2012/ 6 1.3 8.2 4.4 2.2 1.7 0.8 -58,354
7 8.2 4.2 2.1 1.4 0.6 -58,673
8 8.1 2.8 1.9 1.7 2.0 -59,700
9 3.1 7.8 29 2.0 2.0 2.1 -57,944
10 7.9 22 2.0 22 2.3 -59,363
11 7.8 3.3 1.9 1.8 1.4 -63,834
12 0.4 7.8 2.7 1.9 1.7 1.4 -56,189
2013/ 1 7.9 2.0 1.9 1.6 1.5 -60,504
2 7.7 2.3 2.0 2.0 1.8 -60,478
3 1.8 7.6 3.0 1.9 1.5 1.1 -54,168
4 7.5 1.8 1.7 1.1 0.7 -57,292
5 7.6 1.6 1.7 1.4 1.8 -62,348
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= - FedfEH FIREMRRI B ERE B AARENLR

AFEOHI9HEBBAAKTSHZEAES
R MR E SR EEERR 0% E
0.25% 88 (fE4) 5 1 H RFERE400{83E00
P S 5 B HE RS 27 (Agency MBS)EE450£%3%
Lz~ RN EEBEHEIMER

Bureau of Economic Analysis 2 Bureau of Labor Statistics °

oo MEE R R B EE RS - ERE
GDPREERTEH] - A2 MR SERHEH] -
Fed EffBernanke[R & E @R -
REF AR I E EE I B AR 5 35 2 1%
FE R BB Fed B ATHITHEIAZUHET - Al
FEPEGRAER - EEWRFEPREREE
fEEETE -

fEl4  SSEBEHE SA=E HARE i Fl=R
%
0.5
0.4
0.3 Bt < L

2010/1 4 7 10 2011/1 4 7

10 2012/1 4 7 10 2013/1 4



\

—  IEBERENERE

AR FITWOTE TR R L4
7 -1.0%EREE-1.1%(85) ; Bl R
R AIH FFESE4E2-0.6%FFE-0.2% »

BBk A pkE 2 | 107

22~ WOTEASHEGE - @zl - ECBREEIAE

EEE O TOR - EEREH - BUFIHE S
R i E E AT BEGEATEL » WOTE S
R P 3 A B (0 2% 4 R R A SRR TR ol
£ o MEH AT EERE BRTE KA e M fE ke -
PAINTR IR ECBRLFR B BOR < S2HE - T

E5  EOTERH R

%

4

3

23 55 95 25
2 f 1.7
1.4
1.0

1 F 0.7
0

-1

-2

201001 Q2 Q3 Q4 201101 Q2

WIS RIS’ 52 0 15 - Global Insight
THHIAFASE R -0.7% » MK L4F
Z-0.6% °

TR 1 =R R R RER4Z
Z0.3%EZE-0.3% 5 Bl 3=z S aEh =R
422 -0.7%[EFF20.1% » HA R
IHEHEGRE R R Wi - ARBEEEAR
TR HIFFEESE © Global InsightTHIIAEAR
W F50.5% » IR E20.7% -

SRS I - WOt @ SE B DR E
b » 5 HRZERTTE12.2%:2 FESHTE(F3) -
BB R4 H SR 1%10.8% » S HEET

Q3 Q4 201201 Q2 Q3 Q4 201301

2£10.9% ; EE 154 H & H L HERE56.9%
» SH K6 HHIME 2 6.8% °

= Efgim

BT @ A 2 S Y EFE B(HICP) 1Y
o HAEFEITZ1.8%REE4H Z21.2% »
5~ 6 HRZ AT 21.4% 52 1.6%([E6) » F
TARGEIREAS ETHATEL ; 4 HHIBRARIR B AR
TR OHICPERR » IR 1T
1.5% 2 1.1% » SHAMETFE1.3% ° Global
InsightTEIIBOT @A H@ 3Ry 1.4% » B
EZ2.5% -



108 | ¥répirEF] H=+EEF -4 RBEI2F6H
+3 BT B A < Al
PRI
o | gy | Taedmeer| WO | &0 M3 VIBURBL | ey
5 - =153 : (HICP) o
/A | RER (REFEEEESE) | AR | AEREsR o | AERER o ERERIR
9 o o b o | (HEEOD) o FERESR o
(2005=100)
%
2010 2.0 10.1 73 20.1 21.6 691 -0.7 1.6 1.00
2011 1.5 10.2 32 13.5 147 | -17,757 23 2.7 1.00
2012 -0.6 11.4 2.4 7.4 1.7 81,270 29 2.5 0.75
2012/ 7 11.4 2.5 1.3 3.1 13,834 35 2.4 0.75
8 1.5 22 10.5 2.6 4,635 2.8 2.6 0.75
9 -0.7 11.6 2.7 1.2 3.9 8,548 2.7 26 0.75
10 11.7 3.1 14.6 7.5 9,198 3.9 25 0.75
11 11.8 3.8 5.6 0.0 13,142 3.8 22 0.75
12 -1.0 11.8 24 3.0 5.3 10,457 3.5 22 0.75
2013/ 1 12.0 2.7 53 1.9 -4,906 3.4 2.0 0.75
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5 12.2 29 1.4 0.50
6 1.6 0.50
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2010 4.7 5.1 15.6 -0.7 -1.0 -0.1 24.4 18.0 66,347
2011 -0.6 4.6 2.8 -0.3 -0.3 1.5 2.7 12.1 -25,647
2012 1.9 4.3 0.6 0.0 -0.1 -0.8 2.8 3.8 -69,307
2012/ 6 -0.6 4.3 -0.6 -0.1 -0.2 -1.5 23 2.2 561
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11 4.2 5.5 -0.2 -0.1 -0.9 -4.1 0.9 -9,570
12 1.2 4.3 -7.6 -0.1 -0.2 -0.6 -5.8 1.9 -6,458
2013/ 1 4.2 -6.1 -0.3 -0.2 -0.4 6.3 7.1 -16,335
2 4.3 -10.2 -0.6 -0.3 -0.1 29 12.0 -7,813
3 4.1 4.1 1.2 -0.9 -0.5 -0.5 1.1 5.6 -3,669
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5 4.1 -1.0 -0.3 0.0 0.6 10.1 10.1 -9,964
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2010 6.3 3.7 16.3 3.0 1.8 3.8 28.3 31.6 41,172
2011 3.7 34 5.9 4.0 32 6.7 19.0 233 30,801
2012 2.0 32 0.9 2.2 1.6 0.7 -1.3 -0.9 28,285
2012/ 7 3.1 -0.3 1.5 1.2 -0.6 -8.7 -5.2 2,691
8 3.0 -2.1 1.2 1.3 -0.1 -6.0 9.4 1,930
9 1.6 2.9 -0.8 2.0 1.5 0.2 -2.4 -6.0 2,853
10 2.8 -1.9 2.1 1.6 -0.5 1.0 1.6 3,708
11 2.8 2.1 1.6 1.4 -0.9 3.9 0.9 4,424
12 1.5 2.9 -0.4 1.4 1.2 -1.2 -6.0 -5.3 1,806
2013/ 1 34 7.7 1.5 1.3 -1.6 10.9 4.0 466
2 4.0 9.5 1.4 1.4 -1.6 -8.6 -10.5 1,971
3 1.5 3.5 -2.9 1.3 1.6 2.4 0.1 2.1 3,238
4 3.2 1.7 1.2 1.5 -2.8 0.4 -0.3 2,447
5 3.0 1.0 1.6 -2.6 33 -4.9 6,000
6 1.0 1.4 -0.9 -1.8 5,516
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