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FAF KR : Beau, D., L. Clerc & B. Mojon, “Macro-Prudential Policy and the Conduct of Monetary Policy”, Bank
of France Working Paper, no. 390, 2012.
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PEPUIRRE . B TBOR TR LAY 2 R A5 PR AR A A TF T R AR 55 . 0] HO 2 I PR A
BCR AN GE T BOR B T AT DU B, e (5 S¥ Pl 4807 T AP BOR T AAF e e 2 EE . (el R — B
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i, AR B — B T BOR R AERCR AIS T8] o TR, 50 E A T A AR S — Fe 22 0 AT Y
R s T E AT AR OCEOR AR IR R Ge kS MXURS: , 44 S ibfese . R 1A, 20U E R A BORI
TR AR S, LB IZBOR AT AT LA 2 M2 T (R s B2, S 280 A S i) PRt A
B, S M PEAL T RE BRI, rp R BRAT T 5 SR AR R B T BOR AT 2R . —BemHb s an
RETHHHIERIES, WA AP NIT 463 T 5 — R 90 20 R A BOR B i R e XU Y
Kt AT T i 2 T SR R R WL Bl sh g

R SR LB USE A EE . UL B A X R KA IR P AU, B TR GE 2 B h S AT A%
G Y R B B B R LA 2 A1, T B R B AR T AT IR R RS . AR, R T RAT AL
Lol 55 O BT S A PE A R LA , A5 X IX ARG ) 4 Te 8 e 70 M A A AL 2 7 < ol XU
BN LR BRI P, 2 T3 PR S5 AL S IE M R 55771 T 22 T 2R R , %
L AR WA S AT L e A o 1 R RO LR 1) RO A FARURE | L AL, W7 SRt Il 5555 05 T £
WA, RIS R TR 55 AER R, BETT A RESE B T AT R R B4 . DO R L, %
WL AR AT BORON 220 52 TR AL S ML ™ AR 250 . A, i T IR ECROGTE R AR BE W 22T &
GEE ALy s P B T A RIALAL , (A5 25 00 A IR R BOR 194 = IR 1E 5 57 T BOR A9 A% S IRIE AL
SEErb, h RARATTE Y MBCR B UEE T AR R 1288, 34 2 UL T T B 18 Y i e it
TAEH

g L, fEBURETE SRl A REFE 3T, (R MECR AR 2 H A SRR E 1975 &, XU 11
M HOCR AN T T ECR AR BOR H b L BOR TR AL J7 T BEAS A R, 1 o iR AT 2 5 5 0L
TR A BORAR B T BB FISE ik 1Ry S0F. ST HORMAILA , T AT BN 2 5 2000 B A, (B
HARBBOR A J7 WA B — 200 HT o T SORF R E T 545 [ rp sk B T 72 O o AR A PP A 2B
SR 22 5 SR

090



=, PR|TEEUHEEERRPMEZERRMRS

rh YCERA T B AT RN A R AR T AR S8 A AP R A RS (RN S HOCR % . R i
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2009 ). JXFFE N, WK 32 5 2 00 B 1 U A8 BSR4 &) 52 BIIBCSR XY Jmy T 0, IBUIA U fifi 15 2 WL o
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The Role of Central Banks in Macro-prudential Supervision
YU Zhen, ZHANG Xin

Abstract: Since the 1980s, especially after Asian financial crisis in 1970, traditional finance supervision
theory and practice have been seriously discredited. Scholars and policy-makers around the world have
recognized that macro-prudential supervision is a more effective tool to prevent and defuse financial risks
compared to the traditional micro-prudential supervision. The key to successful macro-prudential supervision
in practice is to decide who should play the leading role in making the supervision. Currently the roles played
by the central banks vary from country to country, but they are all very important. Though each has its own
strength and weakness, the central banks usually serve as the policy makers, leaders or key participants in
macro-prudential supervision. Proceeding from the perspectives of macro-prudential supervision policy and
coordinated monetary policy, this paper, based on an analysis of the dialectical relationship between these
two kinds of policies and the lessons drawn from the practices of other countries, is intended to examine the
feasibility of and possible difficulties in macro-prudential supervision faced by People’s Bank of China which is
expected to play a leading role in making and implementing the macro-prudential supervision policy.

Key words: central banks; monetary policy; macro-prudential supervision; policy coordination; leading

participant
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