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Nz BH L2 PR & R h B R 5 2 46 IMF (1
iMaPP $Ul8 25211, 1990 4F 2 2020 4 a) , 7 % 248 5
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bR b i 0 4248 0k v 17, FEEBUA LS d vt
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I ] 0 A0 A 6 AP 2% UL o L TR SR 0o B 45 A Ot 8l Y
M, Lepers and Mehigan (2019) ] [ 2000-2015 4F- 1
[ 2 35 ) 52 FUHT 2% 28 BEAR W AEAS L AE 1 228 WL AR
Jii 3 F 5% M A HE it (currency based measures, CBMs)
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o3 SCHR E — 25 25 & TR ATk g5 4 R AR T
Beirne and Friedrich (2017) {# F} 1999-2012 4 [a] 75
A ZETR B , 5 5% 1 2% WL R IBOR A 78 HL B A
Frimah 5 A Rtk . ] & B, AT T S RAT
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T 28 4 2EOR [ A e % 18 /D (5 14 K (Lepers and
Mehigan,2019)

R AL A SCHR A A SN 7 0L o L 1B 5 e IR A 8 i
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BE L G U AR5 BE S 0 5 e 5 TR A RO . A
SRAR T ON I T [ P9 15 0 9 43 i 7 AR A B
BTy TR A R B T 4 YL R AT AR G0 %
R B T il AR R 2%
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Ao 3o AR AT AR A% 0 B 4 U TE Y SCHR K 200 SN
%% XL A LB R RE % PR AICAR AT AMBT . Ostry et al. (2012)
R BRAE TS 5 355 0% AR I A, 5 AN AH G 1) A7 AR
Jiti BE A 28 A AR ] P R AT 9 At s B S LR DL 2,
PR B 5T 7 XA R B AT Y L T R AR
SR 2R i 55 P Claessens et al. (2013 ) & FEF X 3%
N B AT B ] 45 15 Tt A R4 R IR T AR AT AT AT 6 5%
72 LA B AE# O T4t . De Crescenzio et al. (2017) & B &
T TR B A U S0 R S A BT D LA AR T
TN ARAT 5355 , i HA B Tl Ak Ja R4 A i AR AT
5155 . Ahnert et al. (2021) & 324 55 SMIAH 5 1) 2 0L H
TE WA A R I, ARAT AT AR DR LA I 2 A v A
1M 22 O o R A I MG A8 BB A5 A A B R IR A7 AN
AU i T 2 H AR

= BT A ] R X ep AN 55 B A AR
BE KU 2 A5 DRI I 1 5 DL Bl 7, ER  — HLBEAR
TS RN A, AR T AR DR R K A T K iz
1B 7] BB BOR XS vh AT 45 55 A\ T 125 42 340 A0 T B8 3T
i 24 B 4 A 4 DL R XURS:

[0 % ORGP NN 8 STER BT WNE2I L]
T WL PR BUR BB 8 B AR XS b M AU | Zettelmeyer
et al.(2010) & B , 76 FH XS % 35 9 AR BRI 22, 1) FH 22 0
HHT L B SREOR D/ B T A TEC A AR Y, 3k 2 [ 5 D D T
Yy RSB /I 1l o 5 3 RR e IXC T AR M & i AR T £t 97 T
%, Lim et al.(2011) & B, 0 A2 52 11 3k ) /5%
s 15 1 B i) A Bkt 380 389 H 5 G A BR 1 RT RE G B T Ok
/b4 R LAL) AT 3 22 8] 8 3 ] IXURS: i 1 T v [ 2
B T 5 TR 2 B, B 45 AR i 2l 2% WL IR BOR X T
32 1 AT 375 i A A DRI ) 2005 o -, I HG 2 A A Y
THMARE R (A &S ,2022),

Wb ABA R SCHR R I 5 42 T Z R IRE , i an,
55 1] B RS B0 11 A G A 2 00 o IR B SR g 0% 3 o ol o
BRATRLAT 2 58 M T AR AT 5 DB RN R SR 2R R B
s A5 7 X AR BUE 55 P (Forbes et al.,
2015), HE T sh kA 5 B A T A MR FOE % 4 %
P4 305 S S 080 1 B P 2 W R I BOR AL P T B 4
e RILASE 18 2 O T TR, T L G i 4 il v o B 05
BEWA G A IC R THE S SR AT AT P sl (B R X,
2023),

SR BA SN2 UL R B SR G (B R
AT AR A2 0 B 4 RS T e g A KRS, = e 4% 3 400 o
BEGEA U Bl S XU, o 4 o B AT AR A% O 98 4 JE G RR
Xt I AU I 5 T ) SR R A TA AT AT 2 U0 A L
A RE, ABR 30A5 BF 52 18 1Y) SCHRR KSR A7 7 4 1L
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2. HECH SRl AR g

WA 43 SCHR B3 % 58 T AN 2 0L B R
S RARE R, 0, AN 56 72 0L o I BOR A B
T2 M AN T % 0 e 55 7 (Kim and Lee,2017) , &%
BEA A ME R, RRARAR BF BEOR 7 AR MR O
Fof AT A % 8 2 B 20 0 72 AR AT fe BIL AN 4l f ML 1) R
# (Frost et al.,2020), LA g BEE 9 [E DSGE £
YR | 15 55 Fal 0 2 O o LA B IBOOR RB 8 2% v AR
I et ol v ] S AR 28 U ) s L O (B AR 4, 2022)

() I Ay 22 WO o AL IBOSRE 5% T 8 A 37 2l RS

1. EFxt BARAL 3 R GE i B 5%

B T B R A A C XU Y A1 I 2 00 B AR
SRR PN AT I DR 1 T PR 2 00 DR BOR
A BB XS B A 3t 2l KU 7 A 5 e

FR A SCHR A % 28 7 Z 8P 32 3H . Zhang and Zoli
(2016) A& TP 28 T A HH X 1 75 58 22 2R FH 2 0 o 48
U (JUFL R D3 Hb ™ R DG 1) > 07 4F 42 3R ¢ A% 37t 3l 4K
Bl B A5 BE RN 7= 0 4% JEL ], Cerutti et al. (2017 ) A& BH 3
TR FON A 2L EECR (4 LTV _EBRA DTT B FR)
FEE T 42 AL 1) 2 0 77 TR IBOSR (AN AT A 28 B ol 0 8
A A BRI ) 1 B AR (S PR ) 15 B2 A0 B (38 KR
[ESSIESE &

Xt {5 D% R T A 0 118 SR R 22 T Sk PN O
HUSRE e A% 100 1) 5 5% B8 A T s R 1945 BRI JIK (Ostry et
al.,2012;Eller et al.,2021) . Lim et al.(2011) 2% 2 f
8 7% WL B TSR A AR 1 SOk A AT & B SRR (E L
BRSO B E DR B e AR
30 3 A SR R ] AR /2 25 M A 4 SR A 2 L
T il 1Y) S it A 8O T AE BE DR M sk AL I A
(2023) 55T 2 UL o AELBUR 0 ] ¥4 9 A 370 AXHE BF
BRI 5 A0 A 2 S 2R e M XU (4 52 W) B T
MLZEFEARFEA | AR 0 T TR RN g 5 2 B IS
BEA AT Z2 G IRV 4 52 ), {FL e 5 AR 37 20 4 o
L A0AT L  BR AR R S5 A% B R A A% B X R G
Wy 1) BTK

WERG R, BUA SCHR R 2 B0 o 1 P 2 U0 o LB
SRl A% 10 1 15 1% B A I 2l R A5 DR K (L i 2 X
HA RSB R AT

2. HE G SRS I

WA 43 SCHR B3RS T P 2 U o L SR
1Z 1 4l e E s, BARTT 5 |, Hoffmann and Loffler
(2014 ) A B 2% i1 3 [l 5 T8 i 9% AR A0 I, 71
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0 1) T 42 TH o 55 & TR OR 4 5 S e € . E WF
(2023) & TR, LA BEFAN(E He (LTV) AR 26 il 22 W00 57 1
RS AT LA A S0 45 8 A I A T A S Y 2R 8 v 4
RS

MR E BRI 5 BUR IR IR

NS R A ok R 20 WL IR A AR i 2 %
F) 5 5% ¥ Y (spillover ) F1ECK s 161 (leakage ) [ 52 1)
—J7 T, R WL HT TR ORI S it T R Y R 1 B v K
N 5 AR AT rh i A A A, S — T, T
I 358 Vi 1Y A A A 23 WL TELBOR R RE 2 i ML ke DA T
1 % FE oA Bl 5 R s 4

] A 22 0 o L BRSO o I IO Y Y
RN N F 8O0 AFAE — 5 X1 BRI, X N 28 0L
TR i E 2500 AR s 455800 ) 0F 58 S 22 TR AMIE S
L ek L ISR Ve 4 2000 RIS 45 300 i S R . R
DX TR 3C, AN TR 73 1 56 2tk 2% WL v RO A AH 5% S
HR, P 18 NI 28 WL L IBA SR ) A O SR

(— ) 2 WL A TR Y 5 5 i

T A e WA ] R A SR UL 1 R A R A, — [ 5
18 2 L AR BOR AN AN 23 77 A U B A RO, 3k 25 77 2F
— ZR B R T B A 80 33X o SIORE 2 A B e e R Ol
“Yei tH RN (spillover effect), “¥ H RN " VU 5 T8
(IMF-FSB-BIS,2016) .

S — |, BEAS W] S F Z WL H IELECSR T RE R 2
AP ERAT RS XS A B DR, — PR A HL O
(local effect) , 31X 23 FEAGAS [ 72 0 d7 HRCEL O A9 8 &bk L
BF ) BEAS O YR I S 1) 2% WL L IBOK T B BOAS [
BRAT WU X AP Y B, — PR O < 15 B8 ALV (inter
national transmission ) , X 23 % HoAth B 52 7= A A 2 )3
5 =, 2 WU AR BOR AT BB A AE AN AN, — R A
CIEAMRPE” 3k 2 P A ER SR S RS E M S, &
e 2 00 AR BOR 1 ) B 22 e T BB B BR 4 R AL
G ST, — ARy B RE ONL ™, 33X 2% 52 W 4% [ 52
Jit 75 WL B BB SR B )

IO VICER N & =R N Ry GRS R 2o % S QA

% WL A IR R A it 2 T o B AR AT U 2 45 H
b ] 5 DR ik 1 RIONE A5 2 58 3 ARG o R PR AR AT BF
FE 00 2% (IBRN) J5T H AF 5 3 B 2 WL o 2L B3R 52 Wi
SE oI L R AT BE S B B H R A R A i 4
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The Effectiveness of Macroprudential Policies in Managing Cross—border
Capital Flows: Research Progress and Policy Implications

Abstract: As a tool for managing cross-border capital flows, macroprudential policies have received increasing
attention after the 2008 global financial crisis. FX-related macroprudential policies reduce financial risks related to
capital flows by directly affecting cross-border capital flows, while domestic macroprudential policies may have
indirect impacts on cross-border capital flows by reducing domestic financial risks. This paper find that: firstly,
FX-related macroprudential policies mainly suppress cross-border capital flows and their risks through three channels,
including credit, non-core bank funds, and unhedged foreign exchange risks. Although the effectiveness is generally
recognized, there is still some heterogeneity among different channels. Secondly, although there is relatively little
attention paid to cross-border spillovers and policy leakage in FX-related macroprudential policies, existing research
has basically confirmed the existence of policy leakage and its impact on its effectiveness. Thirdly, specific domestic
macroprudential policies will have an indirect impact on cross-border capital flows, mainly through credit channels to
suppress the risk of cross-border capital inflows. Finally, this paper summarizes the research progress, and proposes
research prospects and policy recommendations based on it.

Key words: Macroprudential Policy; Cross-border Capital Flows Management; CFM/MPMs; Cross-border
Spillover; Policy Leakage
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