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Shim,2020) , #7 2% £ 5 VR A T 5 5 111 37 80 K 4 8 (Hofmann 55 ,2022) o AAR T R AT 655 3+ A 2
DA N f 32 48R 4 iCIR B0 0 sh 2 o SEBR b, 3 b Aok K 6% TR 4 C DA 30N 5 4% 3 0%
N o IF H 2 U FHE T, [ R 43 0 3 1 18 2 il HL R A A B 2% 28 5% IR 0 A T 96 7=, 3 i B 42 9t

59



Finance & Trade Economics, Vol. 46, No. 3, 2025

A JR R [ )97 (Original Sin Redux) ( Carstens Fl Shin, 2019) . B itk , BRI LAAS 1 A A1 5 5%, 18 40
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GEA P B 24 28 B R T 5 55 O B AT T BR BT AR C , U2 K St M AR BC A r B R B B8 05 7 AR T
“IEAR MBS . BIS(2019) I B 24 11 7 4 il s ME A AR IR AE T H SRR EA L . T
G RT3 Kk R AN 8 3 HL R = 9 O B [ N B AL B 2% 22 TR RN AR N AR PR 7 A ot . 4R
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28U R AS T A5 55 WSCHRCEE o 18 T 30 XU i A o R, 24 v I 4 3K 4 il e o Al Ok 145 DY AR PRI
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Hop i d sl KRR 4 B HN M ] BEMEEE T . flow,, RSN ETEE A
SBT3 S 5 58 B8R B 4 i B0 H I RV R D R B2 [ ) 3 5 . AR S EPFR 5048 1% 4
5 B 4 0 7E 3R I B 77 45 PE AR (Assets Under Management,AUM)ﬂUﬁ‘?&’ﬂﬁtﬁﬂxﬂL%:{l‘z\iEI/‘Jﬁ*EFl
W40 . GF, 43R 4 il op oy 0 AR AS &, 2 A8 71 32 1040 4 BT vk DA 22 BR 224 [ 5 10 I 418 B 4
SEU ) 3 [ DR, 501 R 3R 78 4 B XU RS A Ml K . EPFR A5l P i 5 1) 5 5% f5it 7 i 4 4 T
IR I AT T 2 oy =28 IR % B B9 A 1 4 (Local Currency)  PATR & 4 52 T 1 f
(Blend Currency) K VLt 38 5% 714 (Hard Currency) o LC, A ME 4L A8 5, 5 5 58 2k 4 76 o« % 2 A (1)
REHEE A TR CF SCRIAR A At 23 3 4 7)) U1, 25 R A i (LUIR & 24 5% Bk
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J& 1~3 BB B 7 AR S NAV, o e A, 53 00 DA R 4 T8 5 250007 A0 s 4 AT b [ 5 28007, T 45 A7
TE T 4 J2 T K 4 VYR b 2 TG A TT RESE W BRI AR WA I R . ASCEER T ESRE AR
Hb = 3 [ 2 RO 6, , 12 ] R RN R DA WSO A R 18 4508 H % b )23 T Y I A8 ey, DA % ik 0 T 1Y)
A PR TR A SO [l 05 58 K00k v 158 76 56 4 V23 10 AE A7 SR 28 R | DA B A A B4l T i A 1 ] ) 571
YEPE LAFTEMT AR C o Sk dht B S5 (L 14 B2 W), ) 3% 22 70 o 7R SR 1 RS 99 43 Btk AT WU 4 @ Ak
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AR YfE b 22 /ME RAME L B R IR
GF -1.356 8.622 -34.511 22.114 93638 MSCI, H 7T &
Slow -1.255 15.322 -100.000 43.105 92438 EPFR 4 & . B 47153
LC 0.370 0.483 0.000 1.000 93638 EPFR (45
NAV 0.140 2.856 -47.578 27.557 93638 EPFR (45

@ BRT RO B % 20 55 1 [ T 24 28 U0 R X k4 B R 1 7, R DLk B M S REAS LB 7
@ ek GF BB H A - H O3 8 RE RO LR BT LUTE AR RS g
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2. B i R AR

W O 0 TR A e O R 4 v R I B (Flow) o Pl K TE R S TR I GFXLC H9 R B0 3% 17, [ol
A 285 AR SR A 1k

3. 0 83 A% i = 47 o 34

h T B LR A S5 R 4 B B S, S S5 2008 4 4> BK 4 il 78 AL B (2007 4E 8  —2009 4E
12 1) B9 REZAS I 3F — 25 S0 B« 4 s 244 " 6 191 (2013 4E 5 ] —2016 4F 6 J1 ) REAR R HE AT 1117, 22 5
T GFXLC ) 25K i 25 1

4. 78 T AR

S 1] 0 v 0 25 R B R 1 R AR R EPFR BUIE FE 1 4025 . itk — B IS IE A G 45 e i Fa
fe P ARl IV X6 BT 24 28 55 A 14 43 JSE A 1 FE R A7 [T 0, [0 &5 SR AR SR AR ik .

5. HIBRIRA AR T 3L 4

FEEE 101 5 el VR G B BR T 5t 5 B 4 5 R E R R A AR SR E AL (R LC=0) , 2 T B Uk 45
) R P K TR A 7R 0% T 3 4 R AR S B L AN A 3 0% (i 5 B AR R S fE AL EAT IR . ZE TR 0T GF X
LC 1 R BMSR 1o 3 Ry 1, R AR SCES IR AR SR A fie .

6. 8 i 1 72

Sk T A B B 4 v WY b 2 T AT BB A A 9 B R () A 3l i R (W ok B RE A v W b A 4 e A )
DA R 3 4 et b 5 18 88 B 6 22 (8] T BB A7 AE B9 AS BE R ) A8 sl i R (NI PR S6 R 58 fE R AL (1)
Y S5 il 98 o 4 ) 3 4 v b — H 03 [ 2 RORE LA K A5 0% H ) M3 4 1 W Ml SR . [l I
MR TR g .

7. 18T At 4 ) AR

AR S0 R — A i AR T s ) 5 4 40 A Ml 20 T S A T A 4 AR R O 3k ORI R | 28 I 4
TR T B AR E A R TR AR TR DL . Rate Fn B &% H A 2 M i MR, 1P
AFEETREH A T A= ER LK R . Exchange #om B iE TR &R T HAHA
BT T AE Y WA X T 38 TC A TE 3R AKOF | 2 B 4 00 0 1l Ry BT 2% 28 U AR X SR T A2 X3 -
Rate -3 IP 13 Exchanges AT S N A M8, AR OB 6l Z m i m— . i F Ldw
A% AR A4 e E A - 0y R R RN 5E 4 R LR BT LARE R R Sk 43 S 4 4 40 A b I E R0
A G [ 5 RN o R0 25 R R, 38 R R B R B, 3 BAR T 5 5 2k 4 A7 B A Bk Al v
S T K ) S5 e AR SR AR i

©  RTR R ARV S OS5 R RS 7R, TR ULEE b B S 2~ B3k 5.
@ HE A A v (Y o i R AR ik flow S AT B 7 AS BB ASE (AUM ) A YA S5 35 45 1 ¥ HY O 45 T, B0 O 6 4 1 HR I Ak — 2 [
) [IRHE A A B o R A A B R e Flow J2 R 28 T AL 110 HE B B R A 03 00, DX B A Ak — U [
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A SO SG N T 2 B 4 2 T A 4R T S R P AT IR A R A A T A B (AUM) R
S RE R YIR (duration) 34 ¥ 00 72 7 i (qualivy) o [P Z5 R R0 7 AT 3 4 2 #2061
AR DAAS T T 00 {51 20 Ak 4 52 3 42 3K 4 il v o A9 SR B R, R IR A 3 T PR EE X — 45
WA SR SRRt 1Y

(=) B WL oA

1L ARIEIH

Hofmann % (2022) 48 1 , 2437 24 28 U5 0K LLAS T A 5 I, 9 48 30 2 23 3 i [ B 43¢ % 35 11 % 7 172
R R Bk G mh by, BRI GE . BAROR UL, [F bR 4% 55 3 80 A6 R A 1 2% & 0 IR 5t
77 LK 2% 4 T AR B AS T A, (B LURE 38 5% (32 %202 35 00 ) R PEAL % B8 41 & 1Y W4 A 2, IR T
R B 3 R P T W as F AR, SRR T E W A O R 4R G IR R X R % 4 TR Y BE
SRS, DU R R X B 2% 28 % IR 1 b 7 (Borio 55 ,2023) o Ry I, AR SCM A 1 BE R K 5690 R
RiH,

N T R S 2, AR SO R R

Slow,,, = a+ B, LC,, + B,GF, X LC,, + B,LC,, X EX_Channel;, + B,GF, X LC,, X

2
EX_Channel,, + >, 0, NAV,  +u, + 0, + X, +¢_, (2)

TS AR SOl SR A B0 B R Hb AR T AR ¢ AR X 38 O8I R AR Bh ER, | R 2 T R E
EX_Channel, . 468 H IMF 22 45 (9 5 H2 b5 ik 8055 B A9 S BIE A B — IR my i
RIPFEAR . M ER, OB AT AN FEITTW M, R ZAMAMM FEITTHE. AT Ee XS -
S8 YH A TR LIS T R G i A BR AR A AR ™ ot 4 B T A G ) L, L 4 4R
B% B A Hb BT AR X T 26 UM B, A ER A0 A R T B e (B R U 2 ) R R, 2 U B % 4 B
PRI 5E S L2 3 AR L shal R S I 52 e . BRI, AR SO R 50 B, R 17

BEAL(2) M [ 25 SR a0 36 3 it o WA S5 SR8 (1) 91 @R, = 5 28 I Y &R BUAE 5% 1 KT
T R, 5 RO — 2, U0 W] A BT % 4 U AR U T (B B, DL T A Y R O O 4 a2 B 4
Bk 4wl oo 4 671 B R TR R KA R — R IR T SRR TE (B 2) , B 2% 2 B AR
(TR A R 0 e e S A < A R T AR D TIPS Z: 00 o N NN T '
B WG B B T AR T R AT 5 AR AR B AR T SR B M B AR IR AW D . 5 (2) 5 BE— 2P g
il T3 A B0 H A Hh - H O [ RGN L 3 A R b [ RN, 4 R AR AR R e . A AR IEZE R FR
fa e, A SCAE 48 Avdjiev 55 (2019) 9 03, #F — 20 (8 44 S 3& oo 4 # (VDX) | 52 Br 35 JT 48 4K
(RDX ) fiff 5 1) 35 JC I R A8 s A N B fl PE ARG 56, 45 SR A0 26 (3) ~(4) Bl BT 7%, AR 3 56 7 Y 528 T8 T (1)
FEATE AR 35 B, U I 36 JT B 9RO T 2% 48 B IR OT T IE I W (S5 B R A T iR R e

HR AR R UL TE | 0 2% 28 U (AR A T 2 {0 0T 38 6 R ), A R W8 B 08 7= TR 2, R 3 B 4%
T 4 T RO U/ ) 2% 2R TR RS T 5t 2 B B . BRLUE AR SO, 2R IR IR AR AR, A T £
J5 %t AR 4 il o 04 B RO FE I SRR T R R R p T R . AR SO Aizenman %5 (2013)

® T EPFR B R P AR AR S BT TR M 2 U0 R DI 0 (50 2 4, B0 — RO B A BE8E H i o 240 B R el X, R 30
PR 22 W BERE L E " o TENLEI 20T p A SCHL IR 26 22 [ B ¢ 3k 4% [ EPFR A1 485 A i < B AN E R A7 D BC, B — %8 T IX 3Ry
Fe T LA BEBE 0 R HL PR 73 2 22 3k, X S BOHL ) 0 A7 [0 U e 6 A A k5 5 of I DY 348

@ BN GF EX_Channel .GFXEX_Channel B g A4 %8 H i - H £ 8 5 R0 3L 28, B LATE AL AL v g Il
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i 1 B9 R Fa 12 35 X (Exchange Rate Stability Index, ERS) 3 i 5 — [ i 1 S8 801 32748 5 ok, AR
F—ENCRPPEA . (S FIRE T S5 R, = mARIA R B E N . G R R T
SRR I [ 5, A T AR 52X i o 19 3 80 4 B B T A R i /N B R, Y AR T g
e [0 3E T i, WA B S TN AR E , R AT DAAE — 8 B BE b % i S T 5 2 ph Y 3 R G R 1 9 IS
Wi, AT IR 2SR R fd v AR SCIE 51 A Tzetzki 25 (2019) 2 ] 4 4% [0 28 30 B 432 (regime ) DA
ST F g B B AR AR o TR Ay S A FE 7S 28 B B T R R T R A B R T R
MR o 2% Passari Fll Rey(2015) AL A SCHERR T 58 LSS 7S 20T 3 il B, IR O 3 28 m) I
LB AR 2D, 25 (6) N el 1T mHH 25 5L, = 85 3¢ e Tl iy 72 45 b 35k 97, bl WA T3 3 25 % o e ) il K
BN AT S B R L 1 [ R B S 2B IR T SRR (B 2) .

=3 CEREWRE
Sflow
(1) (2) (3) (4) (5) (6)
ER ER NDX RDX ERS regime
CEXLOXEX Chamnel -0.014" | -0.012° | -0.007" | -0.011" -0.073" -0.043"
- (-2.03) | (-1.94) | (-2.08) (-2.83) (1.76) (-1.76)
s i) AR /A R 0 2 2= = & 2= =
B 4 18] 7 0N = = = = = =
BeoE B 0 - H 4y [ 2 500 w = = 2 2 =
FE 4 U b [ Ak 75‘ 2= = &= 2= =
REAS 195342 195249 195844 195844 195844 185425
Adj. R 0.316 0.327 0.328 0.328 0.000 0.000

A AR B AL S L.NAV (L2.NAV (L3.NAV  #E R p if da il 7 = 5 28 e 10 +p 9 79 119 3¢ T 30 B K -3, T [l o

2. AU R HH B T

AR T {5 27 0 4 BR 4 v ot B Ol SRR A Dt AL T R 2 4 K 4 il b s IR 1 B A A B XU R
AW TR S M o TR 4 bt I R e G 4R A S R gl M LB 4 1 B B AN B
77 AR T A0 T A 95, 23 B 22 b Al 5 T % 22 B AR I A TR A5 05 L DA T S5 B0 B A T ot 2 1Y I B
AL o T T AR SORF P AS A SR AG 6 XS R PH IR

AT AR % 3, A S S R AR

ﬂow['j_[ =a+pB,LC,, +B,GF, X LC,, + B,LC,, % Risk_Channelm + B,GF, X LC,, X

\ 3
Risk_Channel,, + > " 0, NAV,  +u, + 0, + A, +e, (3)

T 5 A SCR AT Huang %5 (2019 ) 38 53 SCAR 23 B 7 6 46 S 14 2% [ XURS: 175 45 15 A Risk, A S XU 7K
HHIRIE (Risk_Channel) 7848 o A= SCHE W5 58 44 Bk HG 5 28 4 Ve Mk b B A5 DT E , DA mT LA 22 1o > | &

@ FSFAC R - 8 I E 0 B AT AT A 20 B A S A 07 S B B TR SR BE L A E (R 2R AR R
ICZR XU BFAT 5 2k o
@ AF KN GF (Risk_Channel ,GFXRisk_Channel %5 R > F4 0% H 59 Ho— A 03 [ %2 %0 L4k, B DL e 280 v gl i i .
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I b ) TR IR A5 A o S 0 KU RO R B . AR R X5 B8, kel nhd R
235 &1 % 427 (Flight To Safety) L4 , 5 B H Praf ¢ # 19 KUK OB BE ETF . 7EXFIFOLT 4%
BEE AL AL ) T 44 0N N B A p B Gl R Rl B ) o MRS TR, U
JEA TR T BT 25, 38 5 B S IRURS: B 3 (AR B o TR, 8 0 3 X6 i 2% Tl S A T A S 1 XU U A 2
SR 2R BT DTS BO BT 2% 28 B A AT ot Jr e b o TR, AR SO R 5B, 1

BARL(3) Ry WA S5 R an 3R 4 firs o 55 (1) 3 s, = 3 32 e T 119 R 40 i 35 o8 1, 0 W 7 [ B 4%
BE Y XU, DRRE 384 I, DLAS T 3 79 125 B8 5 5 i 4 52 B A ek b vl A B2 R T O i 4 R TE
— € R FAIE BT A0 XU R A IR T (EIEAE 3) 2 4 il e ol 5 B PR AR KUK IR B
FHE #5535 X B 2% 28 T AR AR T A0 5t 2 04 AU, DR R B, £ T 22 b 9l 20 X A T A0 08 9 1Y R
B2, DT 5 BOA T B 25 M BEA TR KR TR o 55 (2) SITESS (1) 91 i Skl b 9F — 2B 44 1
BE B BTE A Hh - F 0y B E RN | A TN MR E RO, 2 SRR AR A L A R SO 1 ]
Bekaert 8¢ (2022 ) #4) g 1% 4= BR XU 6 #0878 20 (Risk Aversion Index, RA)VE hy 4= BR XU PR I fit) 4 B AR
AR 455 (3)~(4) B Iz, AR SCOETE 19 32 e Y 22 B4 A% 2. 35 g B, R I 52 1 XU 7 4H
RiE.

N T 20 B UEAE KUK P& B9 B0 [ B 45 8 38 2 B i e 457 T 22 4 9 B 388 52 3 0 587, A
M-S BOR A T 5t 23 19 5% 48 13 20 RO 0 /b, AR S8 5 | A 38098 90 8 4 (4% B8 6 19 37 9 A2 BBB-2% S LA
) B R AULAE i (Tnwest) 3 8h 1 3 4 V11 B2 40075 5 (Positive) 5 14y 8% R #0078 B (LC) A 4 BRI
(GF) 22 eI HEAT M1H o AR UG, 2 3 4 i 2 B G B ), K 40028 i Tnvest U1, 75 U MO 4
& i F AL G I, DL B Positive U1, IO, [R5 R 41K 455 (5)~(6) FI Fros , 45 3%k
AT Aot 55 i 4 1Y TR O AR 5 B B e M S B S b B A R AR E T XU AR R
IE  BIVXS T 45 0% G < 0 450 T O U, G A T SR B Dy R g, o T O XU e o DU A sk 2 B
., DRI B AT RE DR A T % 28 U A Y AR T 5 0 A 4 5 T T Bl YR o MR 0 R B 5 P 4 R SR S 4 A
RIEAT E 3B B & (Raddatz #1 Schmukler, 2012) , B T A% T4 2 805 4, 5 8 AU 3L 4 v (1 JKUBS:
AR BB A ] 2 S0 .

=4 RUB A& 38 RIE
Slow
(1) (2) (3) (4) (5) (6)
Risk Risk RA RA Invest Positive
-0.010° -0.009* -0.001"" -0.001"" -0.004"" -0.027"
GIXLCXRisk_Channel (-1.93) | (-1.70) | (-3.03) (-2.58) (-3.17) | (-1.89)
s ) A8 Sk /7 I 0 = = = = = =
B 4 1] 7 O = = = = = =
B9 B - A 0y B 808 g = i = = =
FH A T T i [0 2 N g E g b = b=
FEAS & 105862 105838 195944 195844 184621 195844
Adj. R? 0.367 0.377 0.316 0.328 0.328 0.000

@ PSRBT 7 Bl SR B B AR Y 4
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fH, F

=i

S AT

(—) &)z

1. G% 77 45 BN ] AR

I ABE A A 118 % 7 A L ) 3 R AR G oI R KU A A BB 28 B LA B A T 2 1 KU A 4
5 0 T 588 %) 8 7, RE 08 T 4 b 7 X I 3R RS ] R XoF 4 ol XU 14 AR A7 B 7 T SR (B kR AT
2015) , PRI T 45 T 114 A T 40 25 6 4 X 4 3R < il v 5 1) S0P T BERH X /N — 28 BTG, AR SO A
AU S ropS , X4 3k 42 T S 1 9% 7 A5 BN W) TR A R A BN WL topS BT, BIHL 0, AL
AT AL AR B op 10 15 Sy e fl P A 560, > 3 4 BT R 1) W% 7 45 LN D R T A T KR A A
i, top 1O B 1, 75 M HL O,

2. FE Ml R Bl 70 3 4

B 8 H0IK Bh AL 4 0 DT R 3 o 48 BOME N BR R AR 04, O AR 9 [ PR 3 o 4R 0P A B AL
AT I B A 4 (IMFL,2019) o Raddatz #1 Schmukler(2012) 48 H, o 3 i 75 %50 9K sf 7Y 3
G AE 45 1 43 TE B 4 0 AR AR O AR, DR I A R B P R A O B0 I S M S AR BN . BT,
A SCAK P A A B UE TS B0K 3h AU 3 4 (Benchmark , BM) 347 T S G0, BMBL 1 Bon L4 i
EIEEREBCIK S A AL A WO A A R E RS IR S A R 4 o B TRl R AR SRR T
& 75 A RS B B M 48 %% 3£ 4 (Hard Benchmark , HBM ) © i ;480725 B A g B {1k 4G 56 A 1] 191
ELE O

ML S5 R AN 3R 5 TR, Fund R AR F R 8 250 38 A 3 4 2 T8 4, 72565 (1) ~(4) 51 rh 43 5]
XTI top5 <top10 .BM HBM . 55 (1)~(2) 3] = H 22 Fe Wi 1Y) R 401 3% 1E , 36 DI HLBE B R i % ™
BN TS A AR TG SR 3k 4 T DLSE 4 M R G 4 il bl E— 2B IR T AR SC 1 R D SRR
o B3)~(4)F [ IHZ5 R WoR , =1 A8 I R EIIAE 5% 1 /KFT 3 R 1E, w W AR X TR
BE Y T8 BOUK B B BE 4, BEME S BOUK Bl U L 4 v] DUAE — B R XU R P IR G S B0 AR T A

x5 ESEHERRERE
Sflow
(1) (2) (3) (4)

top5 top10 BM HBM

0.036™ 0.032" 0.135" 0.036™

GRXLCxFund (2.58) (2.42) (2.22) (2.46)
FEAS i 181872 181872 181872 181872

Adj. R? 0.000 0.000 0.000 0.000

4 AR AL L.VAV (L2.NAV (L3.NAV  #5 R o iR 45 ) T = 51 38 e 101 Hh 79 19 18%) 5 e 100 B /K ST, - Xof 35 4 il s 40y 4% %% B
B - ) 033 11 2 250 6 4 T A I Ak b AT . R

@ 4R oI 0 i B0 ) R R B HLJR B0 2 YRR B, RGN A S A B R o i RO S B e UL Bk HBM OB L,
0,
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(Z)ERJZ

1. 1] J3E o o

AT 27 T 1 A e 5 T 8 M A HE R R i 3 T 5 R A G (Daafe 55, 2018) o — [ KL 4 19 1]
JEE PR 45 5T 1 R A% G 5 | T 22 AR BRI A R/ B AR A1 3k 4 Rl XU B TT BB 1 (Gelos i Wei, 2005) o A<
SCR ] Kaufmann 55 (2011) 44 2 (9 42 BRIG A AR 407 1 2% 28 5 OR A9 1 B2 5t 4, 5 | A\ SR A — [ i B2 Joi
1 4= BR IR FRAE bR (WD 55 7K T 4t 5 f #0028 A0 o 728 12 40 52 e 3 A7 [l U, 4 3F — IRl A o
Joi 8 R AR Tt 25 52 3 A1 88 i ef (4 3 95 2800

2. 75 WL A P R

7 WL F AL IR SR NS I 5 A O 8l 1) 38 3 AT R 3 22 vh AR (Aysan 55 ,2015) o S T 56 IE 2 WL
B KT 358 A1 8 A B 1) A 1T £t 27 00 5% T, AR SCOR T IMUF 26 00 5 4L 405 250408 122 (iMaPP) 1) 2 00 7 1L i
H 8 Z (Macroprudential Policy Index , MPT)AE > 722 W o 1R B A AR PR AR & o 12 95 B0 K 3R W 22 WL o
TR W 0 B R, 0 2 00 T R B RS R AR SO R WL R B R i T Y (A Y I A B S R L
PRS0, MPT_tighe=1 575 W 55 O 75 0L L BOR SE AR 31, MPI_1ight=0.

3. [ B ik 45 7K F-

VT 1A ] o it 2 — R SBORE IO X ] I WS S AN P 48 R A1 788 v - B0 T 38 R 2030 B 1% 2 e i
[ B AT DAAE — 2 R LR B o E W AR T A5 L o Devereux fl Wu(2022) 58 & B, 4 — /> B &K
AP At 6 T 77 A IO o A R e i IR, ] R AR AR, AH 2 T O A ER PR R AR T B AR AR
DL R AR AR T 45 55 09 XUBS i A0 o R 1 3601k ] o i 7K S o) 4 R 430 8 85 5 W A T o 2 Y 52 W), A S
fdt HE D5 i 46 55 77 i GDP Y [ 8 R OR [E BRAif 45 K F- (FER) o

4. 43R 4 42 4

1 A TR 4 2 4 T O 25 R B TR AR R TR A I K AR o AR SO 4% [ AT 3R A5 Y
A BR A R 22 4 R SR LR o GDP R L R R A B — [ A A BR G Rl e R 5 R (GFSN) , B 452
B % 28 T AT Wi A1 38 o o I, T AR A 0 4 R 4 il 22 4 I SRR B ASE A AT B e AR T 5 9 Y R
sl

5. LA A B

PEA I ;A BT DLAE B AR AE AP B P R 3K B T IR BT AR U gl R R AR i Bl (X 3% 5K B,
2022) o N TG H6 BE A T A PR EE Ok A [ 5 A BT R T A 9% B R R, AR S Ferndndez 55
(2015) % il 9 9% A e P 457 B0 6 50, 298 BOBl R, 0 BH — 1 8 A e A8 ) R P B g o AR SO — [T B
AR T A5 PR B TR AR A I 20 B S BE AR K A B I a_tighe=15 75 T S E Sy AR TR
B SE A ka_tight=0.

6. il A [ B 43 fill 117 3%

B A T A58 27 4 0 A T s i 5, o BIK 5l R 3 T % i A8 ORI AT 8 9% 4 1 1 Bl sh 4%
BEAT L AT RE 23 MR AP BE R R T Y R S L TR, AR S e A T R D 8 TR AR T A R B A
A2 T T3 A 3R 25 Aot I 48 BORE B 24 28 U A T T 0 5 4 B85 i), LA 30 DA B85 ) 804 2= T R )
M2 T R A T 5t 25 A0 T PR 48 BUR &5 A B T 28 1% b SCOR A JEL AR [0 037 [ J . A SO R AR

@ Kaufmann %5 (2011) #4 £ 19 @ BRIA BUHE AR, 20 0 R TR R B L IBORF AR IS4 ) A8 o o L BOIA R M LR & BURI ) 358
AT A BT — [ AY YA BT B, AR SCHC L RIS TR AR Y 4 (E .

@ 4Bk 4Rl 4 M (Global Financial Safety Net, GFSN)J& — & AL 45 IMF 4% Bl . X 38 4 il 22 HF | v S 4R A7 (R84 5% B 46 fp il
B B AT 1 BRS04 il R AL L B 7E 4 Ml AE LI 18] O 2% B 4R 418 4 Wl S 4 o
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T BBGA, N BE 4 0% B A M j A T J5 76 « H 2 S A B2 T 5 S 2 BREE G i R PR 5, B A
BT, A5 NHL O,

6] U5 55 S 3 6 B /R, o Counery Fe R AR DL _F P 258 44 366 1 [ 52 )2 1 28 0 76 56 (1) ~(6) 31
Iy WIS  WGI MPI_tight \FER .GFSN .ka_tight [BBGA, =EAZFeIi MY BB B E N IE, FH—
] ) 5 O A, O L i 0 AR e P A B0 O D EORE L B n fi  R T AR A Y 4Bk
G il 4 W S HFAKCOE A B AR T A5 25 9 [ PR 55, 38 0T DLZE vhoA A 5t 95 B 4 6] 4 3K 4 il v
i BB

%6 EREEBRBRMERE
Sflow
(1) (2) (3) (4) (5) (6)

WeI MPI_tight FER GFSN | ka_tight | BBGA

0.006" 0.027° 0.002° | 0011 | o0.001° 0.039"

GIXLEXCountry (1.68) (1.70) (1.78) (2.57) (1.69) (2.20)
BEA g 195844 191383 195844 | 195844 | 195844 | 195844

Adj. R? 0.000 0.000 0.000 0.000 0.002 0.000

#\ -Q—Ei/b\l__j’.)al\

AR SCHEETF 2003 4F 11 H 2 2019 4F 12 H EPFR £l 72 o 48 0% 03 2% 48 U IR 1) 423 £t 75 3k 4
A% B GE I PN T BT 2% 40 U AR B AR T T 5t 2 i 4 02 A LA R A AR R 4 3K Al o il Y 70 T S R
S5 R B, AN TR AS T T 0 5 B 5t I Bk 4 0 R AR U B A 4 2 A Bk A ml vp i i 2 T HLAR O
M (0 35 4> 52 5] A Bk 4 gl b o (05 0 K, BRIV % 4 BE R AR TR T K T AR ER 4 il b o o B 85 5
BEA Y B 0 LTSS R, 7 A T R U IR R R AR T R 4 R A il o i B BIL R AR S
A 3 35 58 R0 R 7 3 S R A7 43 AT, & 0214 57 % 0 B AR LI AR T A Bt it Y % 3 3 2 il ol ) B 4%
e G G K A Bk et v 5 T 24 4 e S 0 PR AR A A KU RO L R B
S Z MR R S A VR AR T SR 3 A N S BR R A MR S W AR E L . #F—%
ST B, BT 4 2 B AR B A T T 45 5 4 6 4 BR 4 il i il B K OB A AE — S S R .
SRR Z IR BN T /N RIS A 9 7= 4 B )R A 35 ofE 5 509K 3h R R 4 v B DA R AE
B, R BT DGR A T 45 5 i e e 4 BR A il o O RN o DB SR g X
B0 A P A SR L R BOR R ] B A R v T ARA Y 4 BR A A A N S REOK
- e AS T AT SR A0 B B, A B T 02 AR T T 45 05 B 0 T A BR G i il 0 e S 1

B X 24 28 T AR AR T 35 5 T 3 ke TR0, AR SCHR S DL R BOR B . 38 — L BRIk A B AR
Y B AL AR £ A, & RO o v S A mh AT AR T B %2 AR RT DL S e S e
AR BUR 51 SR AR UG B 5% 3 45 R R A M 4% 9% 0 o AR K I AR O B, s /b i
WA AIMiR , LA K % ) P 43 96 5 7 0 T 3 06 A0S o i A R | AR T AR T B g X A Ak
e BRE o B T, 8 RV T I P IA B B AKOF O R AR R AR T R A i R AR,
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e R G 0 o B DR B . A T 05 T 3 B R SR RN T i B 0 P S R 2 R B R R IR PR AL A
PR ZESKR 58 38 e A HE SR AR T BUR G K CSF R IR TR, S E e E V2 B W AT UM Y 5 R ER
B, 8 S 5 [ B i s 3T 5 00 DU AR T 07 S < A R LB B AR L R R e AR SR
M5 R I ] B B A S A 55 AT el & [ 415 A 2 T I R 30 o ol P R MR AL HR B XU o BB =
R BB SR R A Tl A BRI, R 2 5 e BRI SR SRR AN B E o BT N R TR AR T
SR FH 8 I A i 88 45 T £ A9 5% T BOSR , I5C 6 i R B AN A o B R ORI R B AN A B A T 4R Y
SMC TR S A7 {5 B o e R AF B B SN A o 00 TR I, 3 2% 28 T R B AR 2 5 4 R <l 22 4 T
B, R SRR D W e B AORAS T] SM Ak 28 BT 5 SR B T g, A B X 2 M 2 45 SR BB 0L
PRI SR M R AT i85 58 AR AL 0 A L

S 3Tk :
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Do Local Currency-Denominated Bond Funds Amplify Global
Financial Shocks?

—Evidence from EPFR Cross-Border Bond Funds
TAN Xiaofen (Beihang University, 100191)
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YU Mengwei (Zhejiang Gongshang University, 310018)

Summary: Since the Southeast Asian financial crisis in the 1990s, many emerging economies have

73



Finance & Trade Economics, Vol. 46, No. 3, 2025

vigorously developed and deepened their local currency bond markets to mitigate the problems associated
with currency mismatches. They have attracted foreign investors to local currency-denominated bonds by
reducing inflation and strengthening creditor rights protection, which results in a significant increase in the
share of local currency-denominated bonds in their debt portfolios. However, despite borrowing in local
currency, emerging economies remain vulnerable to capital flows and exchange rate fluctuations caused by
changes in global financial conditions. Whether borrowing in local currency mitigates or exacerbates the
impact of global financial shocks on emerging economies remains an open question.

This paper, based on sample data, investigates the impact of global financial shocks on capital flows
and the transmission mechanisms of local currency-denominated bond funds investing in emerging
economies. The results reveal that compared to foreign currency-denominated and mixed-currency-
denominated bond funds, local currency denomination amplifies the negative impact of global financial
shocks on capital flows in emerging market bond funds. Mechanism analysis shows that local currency
denomination affects capital flows primarily through the exchange rate channel and the risk-taking channel.
Further research finds that the amplifying effect of local currency denomination is more pronounced when
the fund is managed by a smaller asset management company or a non-benchmark index-driven strategy is
adopted. Additionally, weaker institutional quality in the fund destination exacerbates this effect. Emerging
economies can mitigate the vulnerability of local currency-denominated bond funds to external financial
shocks by strengthening capital account management, using macroprudential policies, accumulating reserve
assets, enhancing the global financial safety net, and promoting the inclusion of local currency bonds in
international indices.

This paper makes three main contributions: First, by using monthly panel data of cross-border bond
investment funds, it extends the micro-level perspective on the “original sin redux” issue in emerging
economies. Second, it enriches the literature on financing in emerging economies by examining local
currency financing. Third, it discusses policies and measures for emerging economies to address the risks of
capital flow volatility caused by global financial shocks.

Future research could further explore the impact of different types of financial shocks on the capital
flows of local currency bonds in emerging economies and analyze the heterogeneous roles of varying levels
of local currency bond market development in shock transmission. This would deepen our understanding of
the interplay between the development of local currency bond markets and financial stability in emerging
economies, thereby providing guidance for the formulation and implementation of precise regulatory
policies.
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