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3. ERA RN
¥I{E 0.048 | 0.057 | 0.016 | 0.162 0. 644 4. 366 1. 115
bR 0.032 |0.038| 0.012 | 0.125 0.165 1. 600 0. 681
4o R ARG E
i 0.033 |0.038| 0.012 | 0.144 0.679 3. 366 0.872
b i 22 0.011 |0.015| 0.007 | 0.134 0.116 1.721 0. 401
5. R+ E
¥IME 0.036 | 0.033 | 0.005 | 0.065 0. 696 3.086 0. 546
P i 22 0.014 |0.018 | 0.010 | 0.087 0.056 1. 358 0.612

T <l B Ik R H A SR X RO R (L.

MF T M 8 FASRAT LA ) : (D AR BOA P T 847 W5 A8 R AE S 0
AT R E VR A e B T AT A B AE B SR BRI [ L 2% A e ALY
S AR HY 03 i TR A R (R M AU 2H & 5 T 7 v SR AT ) A S i R AT e A B
RE MY PSR [ 52, 45 Bl ALY A2 LE MR RIS S Al . (2) MO T B (AR #RA T
A HARE B B X HRAT L B R L 78 v S ERAT S B AT 1 A R RE Y AL
i B 8 AR ) S8R X 0 e 5 TR A 0 8 T v S BR AT A MR BB Y R AT ) [
X AT ORI . (3) WASTRIECA i SR AT A B BB B B X R ML 22 B ok
BRI » G AT [ 5 B0 rp S EAT St AR AT e A BRI, 2 B I R I M
HR G 5 17 25 AR AR B 52 1 v S AR AT 20 8 1 BRAT M A R RE IR L AN 0 4 ik A 1
{Ef i L PP R ERAR . AR 3R 7 3R 8 WL R SCRr T 4518 . 4R
RG] ) [ 28 AN RE B4R 73 B AT W A LB 1 7 AL AAR 1 F) 1 2 t T LA
Hy R S ERAT B AT A AR AT A HURE . ok BB S PR N 22 B AR E IR TR SC Y
S L, R R SR ARA TR TR 2 B AR T AT MR RE T 2R TR R AE 2 R ROK

Sk — 2D ATy BE A3 b Y AR i 58 XU AR U A
T B0 75 A AR F2 BN AT W AR 7 DA AP S BRAT 0 B A G L i 2
B T A [a) [ 2 BAR B il B2 22 4. A B SO0 AT B O R RREIR [ D255
it P 5 58 CRIM AR S BRAT 70 2 B ARATT 4 TR D 1180 AR R 4 o 6 56 A7
M) 1 e g R0 AR B O 58 A T

NVERETS

AR SCHE T it [ R L 0 rp S SR AT R A 0 B R T M A IR X — I B
RPHFAEHEAT THIL 00T SRR b S 4R AT 4k 20 08 B AR AT 1 A LR A

DA B TG RS E FZ PR T BB A 2 RAR 2 238 B 480 19 18 52 I ik
1] 7 K T R A B M A ) 2 S P O A 2 TR R M A HRURE v S SR AT )
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VG )T, F R AR G ST O A b SR HE e FL A 2 I < A R RE .
— LIRS BT R W, R 7E — 28 [ T [ 5 B AY 20K B b B AT A R
REAR AT RE I AR U5 T 2 PR AR 05 T B9 URSK L T2 BOR AU P A9 75 28 X U 1]
FLIE 52 00 <5 Fil M 6 S92 s e Sz P ) A A R A s ) A TR T AR
T AN T 9 B ) BE AR

USRI T fp IR R FATTIA g o b S AR AT ] DU SR AT A A
T3 HRRA P AE T 48 T BOR M & Bl A e A I R A, AR ERE
AR RAC S . X TR ETE . B 2003 4R HR T 20 37 O LUK BOR R TR A AR
7 M A8 BCBR B 58 28 13 AL B8 WA T L (R 5 S AR AT ARG A L5 Y
B AN BRI R B A5 T TSR F B B S S P i A AR . e 2 T
A% R SC BV b E B S B AT — AR BT IS B AT A URE . AR R AR S
f SEUE 3BT, v SRR AT ARAT AR AT WA R L SEBR BB A M T B RS E N2 5 K
JEHY . DI AR — 25 s v e A P A DA B R
JOL IR 7 1 v S BR AT B4 M LR i e A O A v e R AT A D 4%
FI 9 RIS RR A R At b 3 — 28 T i rp SR RAT 5 WA 1T A S 0 A L ok
B A Wb B BUR B . AE v [ BLAT B9 BOA AR FTBORAER T . — Rl 47 89 5
G 5 MOWOUL A IR A B A RE A 2 oh WA TR 1) 2 AT T b 2 WL R
A IURE U v e AR AT A R ] 0 TUME R R St . MR 7R 414
2K b ] 2% B A R T AR E 2 I R LA O FRTT =
WK 2 W B 7 o A BRI I 58 o 1k 2 R B Bk R B L DR AR B L AT
2l FBR FECSR B8 55 2 8 5 Mg — ok .
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On Macro Supervisory Function of Central Banks:
Economic Influences and Influential Factors

CHEN Yu-lu, MA Yong

(Research Center for Fiscal and Financial Policies, Renmin

University of China s Beijing 100872, China)

Abstract: Based on the cross-country data, this paper empirically analy-
zes the issue about whether the central bank should separate the function of
bank supervision. The results show that the countries whose central banks
do not or not completely separate the function of bank supervision have more
stable financial systems and higher economic growth,and do not have a sig-
nificant inflation tendency, which imply that financial supervisory independ-
ence is not just the issue about separating supervisory function from the cen-
tral bank and the independence of the central bank does not necessarily ex-
clude its continued implementation of financial supervision. It introduces the
compatibility problem of monetary policies and financial supervision into the
politically economic framework and finds that the real independence of finan-
cial supervision is really affected by politically institutional conditions rather
than the determination of the supervisor. The conclusions abovementioned
indicate that how to strengthen the coordination between monetary policies
and financial supervision under established political institutionos and policy
framework is the key to the issue.

Key words: central bank; bank supervision; supervisory independence
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