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Macroeconomic policy and policy infrastructure in emerging countries
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Comparing to developed countries, emerging economies attain higher economic
growth but suffer from high volatility. The same goes for their current accounts. In addition, they
suffer from exogenous shocks such as sudden change of world trade flows or disturbance in international
financial markets. Therefore, building the good configuration of policy implementation, or policy
infrastructure, should be a priority to safeguard their economic development. In so doing, first, we
should foster markets, including financial markets, and promote their maturation. Second, we should
create appropriate institutional arrangement in policy decision-making and make sure the existence of
good division of labor between different policies. Third, we should maintain proper management of foreign
reserves and exchange rate policy. Finally, we should create new framework of international macroeconomic
policy coordination which involves major emerging countries.



G7 G8 G20

1
[2010] 2
[2011] 3
2010

4

ASEAN
1990

[2011]

http://www.ide.go.jp/Japanese/Publish/Dow

nload/Report/2010/2010_421.html
[2010]

No.591
[2010]

No0.583

G20

G7

2010 2009

[1998]



[2010 2007 2000]

[2009]
[2007]
[2008]

24 4 23
10 21

25 6 23 11

26 6 8

[2010]

No.591
[2009] IMF
No.576

[1998]

No.485
[2007] 12

18

[2000] IMF
No.501
[2009]

No.16
[2007] EU

Nguyen, 2008,“ Curbing the Accelerating
Inflation 1in Vietnam: Exchange Rate
Flexibility Can Help,” State Bank of
Vietnam Review

[2015]

2012

3.7

0

4.5

13

2.4

1981

Nguyen[2012, 2013]

=1

pp.202-220
1981

GDP
2012

EHN A BERER 198120125

I

BEFTEE

WDI



X2 E#Hnfm: EEU3 (GDPEL%)1975-20114

[2013]
[2015] 13 pp.202-220

Kashiwabara 2013

Inoue[2014]
2014, 2015a, 2015b,
2015¢
b.
C.
IMF

IMF

2000

C-31



2000

C-31
Inoue, Takeshi, *“ Central Bank
Intervention and Exchange Rate
Behavior: Empirical Evidence for
India,” Singapore Economic Review,
, , 2015
Kashiwabara, Chie, *“ Changes in
Source of Profits and Business
Strategies?: Some Evidence from the
Philippines’ Universal Banks in the
2000s,” IDE Discussion Paper,
, No.520, 2015, 1-19

c-27

INOUE, Takeshi, “ Market Efficiency
of Commodity Futures in India,”
Applied Economics Letters, ,
vol.21 issue 8, 2014, 522-527,
DO1:10.1080/13504851.2013.872751
Nguyen, Quoc Hung, “ Housing
Investment: What Makes It so
Volatile?” Journal of Housing
Economics, , Volume 22, Issue 3,
2013, 163-178,
DO1:10.1016/]j . jhe.2013.07.002

INOUE, Takeshi, “ Financial
Permeation and Economic Growth:
Evidence from Sub-Saharan Africa,”
MPRA Paper, , N0.53417, 2013,
1-28

INOUE, Takeshi, “ Financial
Permeation as a Role of microfinance:
Has Microfinance Actually been a
Viable Financial Intermediary for
Helping the Poor?” Applied Financial
Economics, , vol.23 no.20, 2013,
1567-1578,
DO1:10.1080/09603107.2013.839859
Kashiwabara, Chie, “ The Central Bank
and Bank Credits in the Philippines:
A Survey on Effectiveness of Monetary

Policy and Its Measures,” IDE
Discussion Paper, Institute of
Developing Economies: Chiba, ,

No. 413, 2013, 1-17
Nguyen, Quoc Hung, “ Housing and The
Business Cycle in an Open Economy,”
Working Paper, University of Hyogo:
Kobe, , No. 223, 2012, 1-23
Nguyen, Quoc Hung, “ Ramsey Monetary
Policy in a Small Open Economy with
Labor Market Frictions,” Working
Paper, University of Hyogo: Kobe,

, No. 222, 2012, 1-34

Nguyen, Quoc Hung, “ Effects of
Demographic Changes on North-South
Technology Transfer and Relative
Wage,” Working Paper, University of
Hyogo: Kobe, , No. 22 , 2012,
1-22

Inoue, Takeshi, *“ Central Bank
Intervention and Exchange Rate
Behavior: Empirical Evidence for
India,” IDE Discussion Paper,
Institute of Developing Economies:
Chiba, , No.353, 2012, 1-14

Kashiwabara, Chie, *“ Post-Crisis
Financial Sector Challenges: ASEAN+3
Regional Financial Cooperation and

Domestic Financial Markets,”
Post-Crisis Global Financial Market:
Challenges and Opportunity

(International Financial Conference
2013), held by EDAILY and EDAILY TV,
2013 4 12 , Seoul

12

IMF



€Y
KUNIMUNE, Kozo

@
KASHIWABARA, Chie
JETRO

©)
INOUE, Takeshi

NGUYEN, Hung Quoc



