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Resumen:

We investigate whether central banks from emerging markets can attract or redirect capital
flows, by bringing together the entire empirical literature into the first quan- titative meta-
analysis. We dissect policy effects based on the origin of the monetary shock and type of
flow. Further, we assess whether policy effects depend on factors that drive investors to
either search for yields or fly to safety. Our findings indicate a mean effect size of inflows in
the amount of 0.09% of quarterly GDP in response to either a 100-basis point (bp) increase
in the domestic policy rate or a 100 bp reduction in the external rate. However, the effect
size under a fixed effect specification is much higher (0.2%). Factors that attract inflows
include output growth, foreign exchange reserves, and a more flexible exchange rate
regime, while factors that deter flows include local and global risks. Finally, we find that
banking flows are the most responsive to monetary policy, while foreign direct investments
are the least responsive.

Descargar documento

Lo mas reciente

Transferencias regionales no-condicionadas: el caso de regiones riberefias en un pais en
desarrollo

Bernardo Romero-Torres, Gerson Javier Pérez-Valbuena, Andrés Felipe Garcia-Suaza, Jaime
Alfredo Bonet-Moron

Impacto fiscal del cambio demografico sobre la educacion en Colombia

Olga Lucia Acosta Navarro, Andrés Felipe Chitan-Caes, Ana Maria Iregui-Bohérquez, Ligia Alba
Melo-Becerra, Maria Teresa Ramirez-Giraldo, Jorge Leonardo Rodriguez Arenas

La Efectividad de los Fondos de Recursos Naturales: Evidencia para Colombia

Alejandro Ome, Laura Giles Alvarez, Gerson Javier Pérez-Valbuena, Cristhian Larrahondo
Otras Publicaciones

The Effects of Monetary Policy on Capital Flows: An Emerging Market Survey


https://doi.org/10.1016/j.ememar.2024.101167
http://investiga.banrep.gov.co/profile/107
https://www.sciencedirect.com/science/article/pii/S1566014124000621
http://investiga.banrep.gov.co/es/documentos/dtser-340
http://investiga.banrep.gov.co/es/documentos/dtser-340
http://investiga.banrep.gov.co/es/borradores/be-1344
http://investiga.banrep.gov.co/es/documentos/dtser-339
http://investiga.banrep.gov.co/publicaciones/lista

