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Abstract:The traditional “Impossible Trinity” is an equilateral triangle. But since 2008,
importance of capital flow has been greatly elevated, and equilateral triangle has transformed into
scalene triangle. We first in the literature propose the “Scalene Impossible Trinity”, which is a
more general analytical framework about “Impossible Trinity”. We also establish a theoretical
model, and with the premise of “Scalene Impossible Trinity”, calculate the optimal level of
macro-prudential management regarding cross-border capital flowand optimal level of
international monetary policy coordination within different foreign exchange rate regimes. Our
proof shows that even if foreign exchange rate could float freely, the central bank should conduct
a certain level of macro-prudential management of cross-border capital flow. Based on this model
and recent practices of The People’s Bank of China, we also present the New Macro-Financial
Policy Framework (New MFPF), which is “Macro-prudential management + Exchange rate
flexibility + International monetary policy coordination.” Only by adopting this three-pronged
strategy, the central bank could attain macroeconomic equilibrium.
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BB AL, FEIX — B 7T Fh R H IV 26 FE I R 2 - Rose (2014) %} 2007
fE-2012 4F 170 2 ERHSLIERI KDL, KR “EFahilR+i@ik B ird]” FR
B ECEZ R ERXAELF RN, BARRNELFRIEIFLHEER.
Aizenman, Chinn, and Ito (2016)tH & BIANEE 4 BR & A FEHL LR H X T & 5 AR 1)
ISR ) 2850 A Bk R B I BBURR S B B 3R v . AT FNBT 1] (2016) T “ —ont®
W BN TR ERGI R T St MBUR R A AL, HAZ OFE T 2 BREE R 15 24
IR o 7E A BROEERS T 28 FHR I OL S, B B BUR e fn, HAUR AT ge k58
HGH



B3 5 E R RIB G BRI B TBUR S8 7 sl 2 FE A& @ 24T 17t
7. Mohanty (2014) 5| i& F Brik SR 1T (BIS) HINHEHRR, GG E KIEL ks
BIISEAA B MIBUGR S T, A ERIR A = Bk R P, CHIR 2 AR
IAX Tl [ 25 11 A e FH 22 5% R SR AR e 5 7 % 42 B A (1) A SR AT SR 22 T B 5 32 3]
RAKZFARFIZRBOR s, JTHEERE, £FREQREBERRIR RN Il
Y. BSIRERATE RS R BN AT ] Lo I o E T B gk T AR R T,
{H AN BE IR 55 % 58 8 JE T XU &30 Crisk-taking) AIFEHLTE K . Mohanty (2014)
ET1A T BT SAT A AR, BN R IR AT A T 5« e T TR B AR 7
T 2R 1 B R M OR T ARk fa L L PE & 55 kit . Benigno, Converse, and
Fornaro (2015) #) SEE ks 36 A L, AR ZEIREE I B B8 AU N K458 57 507 77 Il 3 ol 55
Al 52 G 1 1 AN O] R 881, X — e 5 5 s fa AL ™ B R FE R 25 A 5% . Bruno
and Shin (2015a)#1 Bruno and Shin (2015b)/2 [f]—4F & % #5655 B AR 50 1)
WRURTS , 73 7 NS AR AT B AT 0 P A M FEAR T 7 RO G R B b TR T BUR 2
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TSR B ARGLS) « x=0 RN H HTF8h, x=1 Fx Ll e 26 B y=0
FOREMBURAMAL, BTG MEBCR A E BRI, y=1 R8It MECsE A A7
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1) “SEN =M ML, AHEAEH . BRI MEBURMLHA S A
WA, RXEF TR P ERE A INRIUR, IR BEARGRshAmE s, B
LFEARMBN BRI R T 2 o TFEAH R [E A5 fBsE A AL
MR BRBhE A B, X2 T AT H Himsh, RIS 6 MR ©a A Mz,
B 2 R e At SARAT IR, R RRPRAIERE i 2R, PR A ARAT 4 e[
CRIRE I IEARTCIRE, BT HEFA KNG &S E M A T RATRE ) BEA
H s DR E TR mERMAI S C B2 A C, AR TAERA
A HE B, LR ERFES EARELRAE T MBORAIMSIYE. A B Al C 1
AR TEAGNE “ARTRe =7 R EEMERRA, HERE%EL =M
ABC HACHAEL = MK AB’C’ . N 4TEHIE, BB AU T CC. “ ot
P07 N FR = 4E B A AR R x ALbrh 58 A RERTE T, IR 1] 3 ) A
B A C & A —F45(0,0, 1), £ A B2 (x=0)£5(0, 1, 0).
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EX: ERARS. ICEHE. KMBERML=FP, RARIEEFER
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TSR AN BTIX — LT IR 1
o CANBUATRE =ML AL, BT T 4 ey B SR I % B Z0UAE 1E T AR
(0<x<1,0<y<1,0<z<1) ZWH, BFHLUTEL:
px +oy+@z<2-d 1)

(1), p o il B 1) B 2V R AL, o A TR MBOR MO E M H ZE R o
WAMSN I EEN: R, HT=FEENATMEE, AR fAp=0=9p=1,
2 — dAAFTRE=MHLEFEH B .

()AL REPE: px+oy+@z=2—d, “ARNA[RENZEIL=1/H"
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