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MEASCHRKE, Bt MR RATAT N2 =, H Borio and Zhu (2008) #& Hi % Mk
FHVRAT AR AR LIk, FFEAEA R E A — BT THEF, a1 Dell' Ariccia et al.
(2010). Farhi and Tirole (2012) %43 5L T-AN A f1 BEAG BB, BT T B8 B HRAT X
(6 A& FH K20 Angeloni and Faia (2013). Cociuba et al. (2016) 53T & 4R 47551 1K) DSGE 1
RITFJE 7 M 5T . 1T Schularick and Taylor (2012). Paligorova and Santos (2017) 45 Jlli id SZiiF
WHF, bt BRI BRAT KR AR FE B TE RS AR i T S0 E SRy . 56T B AUT ML
TR LA (2012), FKIESE (2013). SMEESE (2014) SRR TS ®R.

1E B8 M AL IR J5 T, Bernanke and Blinder (1992). Bernanke and Gertler (1995)
fEH, 1R MBCR Sl 08 R RS PURE T P A . BRI S, R R R 4R T MIBUR
W YR AR B A A, BT A AR AT AR R . T A B R W A e
MBCRE I SHE SR B P iR IR, G BE sk ] 13 M A DR Re 1180 T R . B4R IR
MR 2 EARAAT IO SS, SR PR T/ ME TR, Ja Al 58 2 Hhd i AT R b 240 4%
HAb i 55 BT RE B, TIHEAFHRAT B A BT O LL R % (Kashyap etal., 1993). 54511 1%
BURH 2 SR AMBRLE T3, SEIE FU R 5 18 BRI 2 2 [ 2L AR
(Bougheas et al., 2006). Ib4k, BB X (E 0¥ 4 REGR I /N A A 5200 88K (Karim and
Azman-Saini, 2013). T E MR SEUERT AR, TR I BT MIBCRRENS S I A B 2071
CHEMBEEE, 2014), (HFEIRAL ST LB XA WSS, 2017), 105 fECE
& AT R = e A ol ) “RPRTKER” IR (BhYLAE, 2016).

SSRGS, 20U EHBOR TH A ARy 1 2 F AT R R4 . 110, Valencia (2014)
WIS A AR AL AT B, A PR TUTH R, 20 IBOR e 6 Jf A AR AT 3 XK AR HH . Lim
etal. (2011). Claessens etal. (2013). Z8f&fH (2013). T B AIBkEGH (2017) 2N SEUERF 786
AN WA AE TR AE BT T 00, RIS R AR SR i, DEERMME L BRR . Bh AR & 5%
R 22 B o T T ELAE SIS S RIAT AT 28 AR M R HE TR . A, A T B im
TSR R 5 A0 o SR S RO A 25 5. BLi, Zdzienicka et al. (2015) BFFLRBL, e MBUEHIY
WSRO, BRI SRR e, MR, EWATE T AREREE EAEEA R,
FEFFLLIT A L. T Mester (2017) 45 H 7 W B TELIBUR WA R A 77 1E 4 R 2k A 1) o B4 i, (1
FEAE 75 W A B A A2 LA 4 Rl XU 5% 1T S SREAT ISE A A T e P 7 A

BT P — 1 SCHR T U DG B T SO AN 2 00 o TELIBCR P b VA P %o 4 AR 8 IR 560 o Tayler and
Zilberman (2016) i#id ¥ DSGE #A0 20 s 5 T HBEATHE TS, KIAEE SR T, 005 1
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TR S PE KB A AR R B IEPE. AR FIF DSGE B8, T B AIPRREE (2013) #f
O T B TR 2 0 B S BCR (V0 S A O I R, i HH IBOR 4 BE P TC AL P LA BRI o — R Y
Z HbrlEE, AR Tl &faE. Agurand Demertzis (2019) JEFHGHAIG7TEY, HT %
B UM LEAL F B A W e e bR e MR TR, TR AL G RTLRAN S DR, NI 152 30
AT AL M TV 8 A TR R TR BOR AR AT KUK AR FRIR TS, R B A7 2 2 WA R A, SR Bk
LR 4 flFS 2« Klingelhdfer and Sun (2019) R [EH 22 W& 55085, FIFH VAR B (1) SHIE
BRI, ME N MBOREIAN T, 20 e ELBOHE R 0 HRI PR 96 KA B 10 50 SR T Je o 1 <6 i 55 44 £
F, (LR FEATERNENT, AH T4 -GRAEE, XANZUE bt TBER 2
THBUR B T & B Rl E RN AR 1 U SRR .

AL H AT CA SCHRTE DU Y, BRI B T AR B 10 B B WL i H R SO AR 8 Rk
S A T REDIL, ER T XEE RS T P B VM R & A SE Tt RCR W SR ™ A AL
NEAZ B AT T AN B8 EBEAT 72002 TR PR T, HBsh Z om0 i 2 5 70 Hr e 4
SCHFe ST, ARSCRLAR E AT ML AN L w Bl A, AROUZ TR FE 1 RS P BURR
AT MM AR 8 R o
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FEAIC 5% 1P BOHE AR AT UL AR FH YR TE RN HUDTRII AR AT I o IR 7R, SR 8 Il i B 47 £
(B, ARASE A BEAR 715 26 AR AL (52 95 454, X B S 7 AN [ 800 THI 1) 0% T B i 2 0 i 1
BUR WU VA HESE N AU B A E A6 AR AT A0 Al SO0 2 1T =5 AT B AT B4 PO R 28
ARICERIN, WAL RS RAT RS AR AN ol 576547 R S A PE AN & B 3R B8 G W i 22
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FUB SR (2) ASCNEAT RN BEANERE, BFFC T BSR4 2EAO0 2 TH I Fae 38, FFi
W AR 25 AR B LA S AEAS R AR AT FARY A ) 22 5, B AAROUL 2 T D XU SR T 4% 1)
SERERURIRAE T AN EIESE , SR T2 XGRS BOR 0L SALH], TR AH DG S0
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1. BRI E 5 A I
N T WIARAT J2 T 25 0O 2 RO AR E RN, B T an R A [m] YA A

RISK, = a + B,RATE, + B,MPI, + B,RATE, x MPI, + yControls, + &, n

Horh, FHF | BT, t TR BT R RISK g s i, 17 20 e % RATE,

s A ML D 028 XU B A R, Controls Fr L A B NRAT X
L 42 1 A 1) 4L

FEARAT MG AR A AR B B b, STk A B 4% (Altunbas etal., 2012). X
B INALEE = EL 2 (De Nicolo et al., 2011). Z score (Laeven and Levine, 2009) . #Rifi, B3k
[ ARAT 115 AP VE 5, S B IE 2 S —Hi s LASRAS . Z score BE 2 12 S WUERAT 1Y
W= A, T ARERAT B A KUK AR o [RIE, 7RI 25 — B TRJ AT ) rh ()L 55 A A0k 5 i iy
DRI SCR U DAL 7= S i Ot 20 e 1 4RAT A XU AR H . BRIk, 258 O SCRA A (De
Nicolo, et al., 2011; Delis and Kouretas, 2011), ZASCRAERAT RIS IIBLEE = 5 & 557 2 LUAE R
N SZCELN) 55

KT IR BRI R B, TEUA 118 0 B ERAT KU 2 e ) STk, B I
RAFSESSER . Rk, 5O 0k OBRZEASKEEN, 2018) —3, ASCIESFRT IR
i, SRR HE R % (RATED (E N MBCR AR & . 76200 i HECRARHAR & 13k
B E, RESESCRRCR A S — 2 A HBOR TR (W AR LR, S ME L LR K%
T HBORIA M. SR, AT A s — 22 0 A BBOR L R A AR &, SR a1
£ 25 WL o TR SRR 5 e 06 B e s s e WL e A BOR R SE R BOR - Cerutti et al. (2017) F:F 12
PR B TH, M 7 20 H BRI, X — A MA R T2 ¥ E AN, BHRA
Pz 2 W e R BSR4 A Ta B AR MEM:  (Kim and Mehrotra, 2018; Klingelhofer and Sun, 2019).
P, ARSI — Tk, 46 3 E 2200 o BB i S 0, A 2 0 R R UK 4R 4L
(Macro-prudential Policy Index, MPD . BHARMMETTER: B, B8 — A2 HECE TH &
WAE. WG, MR H EBOR THIF A A SRR, BRI A+ 20 1
BUR TR KA, 102 05 2 55 72 00 A AEBOR T B AR B A I, 4 R I e -1,
Bn, R A EEOR TR AR, R AR B 39 25 2 3091 2 W o IR L A

BT, BRI RHE, RIUNRZM S 2 20 6 HBUCRTEE MPL. #E— D, FRATFERE
4



SN B 1T B A e A 2 0 o LB B (58 SO0, ) A8 S A A 2 A 48 T T B 2 )
VARC AR -

b, B HLEMI (Delis and Kouretas, 20115 B FIBkAL, 2017), T A AER M
AT KBS AR BT R AR A & BT IR (BT S =LA A3, SIZE), AL ZE (CAR),
BATRCE (AL, CTR), #HATEFIRES (FEZE, NIMD.,

2. BFFHEA SRR G

BT R AT SR AR AR P e e v, AR IR E 73 KT CBEE 5 FEFRT. 11 K
AR R ARAT 49 ST RV ARAT AN 8 SRS T MLARAT ) 2009-2018 £ F i AR 4 2 AT [l V4 7
BT o A S FH DA g 2 00 o TEL IS R4 P A9 P P 25000 R B o N B AT RIAR LR M 2 )
e MBCRARELAR S RARATRIE AR B 1 s - ZokE T Wind BEFE. R 1 41 THDORERHIE
PG R

x1 ETRITEEARNERTEMA MG

Bl FEAKL FHME bRtz BMA o
RISK 730 63.3077 9.6618 5.1846 91.2400
RATE 730 2.3625 0.6868 1.5000 3.2917
MPI 730 11.4000 5.7694 0.0000 19.0000
CAR 730 12.8653 1.8611 3.2400 26.0900
NIM 730 2.6410 0.7777 0.2107 6.6081
CTR 730 33.5053 6.7257 16.4471 67.8332
SIZE 730 16.9852 1.7042 13.8737 21.5148

(2 WHPES I HARR
1. BRI E 5 A I
9T I J T 2 ST % B SOUAS E RO, BA TR0 an T A A ] YA A

Y =a+ M2, + B,MPI, + M2, x MPI, + yControls, + ¢, 2)

Hrp, ThR iRk, t RORES . G5 ARSI AL T RERIFEMA AL, A SCERE AL
G ZE AT 55 G5 A g Aol KUK R AR ER AR B . Al 538 (Lev) BAARMV S S 55 0 B 77 2 BUR
&, kR, B AT R, R A I 55 U e . AR 65T 55 S5 AR AS B
WE L, SRAHUTHER W R AL (BL_TD) REER, HATH G Ay B % 1 L E ik,
YA HRAT DR A A Ry, 50 55 S Ml o —, DRI LV 55 A e Wik 32 B 48 B i sh B
I K

FEfR R AR BRI b, BOYH F R TR0 i 2 B2 T O AR AL B ) DT A S AR D K

BT HECRAAR B M2 858 . BB IRELE 2013 FIFAHBAR SURA ZE ], HERIZF
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BCE, T HPEEEMERIZRAE 2015 4F 10 H 2S5 AR, (E3 DRI 2 Xt & LG ¥R
FMFEIE R B, T TR0 S AU SERCRI R I A SR ISR CERTRASE, 2018), DRITHT DY
Y 50 [ A A0 R A A S ME T kN WA SR 48, 2014) . R, ASCHESE T LRI T
FR A M2 HEEAE N B HECE AR &, DA RO ECE N ol U R A6 45 4 e . [
I, SR FH I SCATIR 75 VR A A5 3 1 72 O i ORI B E N 2 W I BUR AR & . i —25 3,
ARSCAE R e 5| N B 0 R SRR 2 00 B AR IR SR 14 58 ST LA 25 8 o 76 RS RE VA B NE S8 R 1 B £
.

22 WA (Saunders and Steffen, 2011; JAMESE, 2017) JF45& 4 i A w SEBRIE AL,
FRATTE TT B S A A7 05T FR AN 5 55 G A K LR DR B DR . BT, IR B (U
¥, Lo(TA)). BERFHREZZH (FA TA). 5 Q {§ (Tobin’s Q). BFLRIANE S &8 # =
Zt (EBIT TA) DAFEHIAV R $RITEE ST B PRI R B8 5t il 7 457 0 35 55 425 440 1 5
LT o0 PSS st 1| I A T By A

2. WFFHEA SRR G

N T BTGRP Al AE 2 RO, A SCRe R E BT 2 @] 2009-2018 4F 4/ 9t
FREA . S5 ORI — Mg, BIBRG RIS ST A A, RIS BBk 5 2R B R I RE AR,
RZAFE] 3542 X B AT 24299 A “AFE-EG 7 WIME . tEAL, FHRE R R SRS R
ATREFSAEMRC I, X TR ELL AR B 1% 99% 17K EEAT winsorize Ab¥H. 7EEH KIS 7 T,
) St 2 U o T SO R i 228 (R B AN R T i N BRERAT AR LR 22 03l , M2 el
PkIE T Wind B, A VARFAEAS B B0 32 ZRIE T CSMAR e, 3£ 2 A T AR T
AV JE TEIT 5E T A FH 1 B AR B A Ve et 45 R

I

*2 EThIEERRNERTEMA LS

3 FEASL A N w/IME N E]
Lev 24299 0.4256 0.2131 0.0474 0.9599
BL TD 20113 0.9264 0.1844 0.0487 1.0000
M2 24299 13.1377 5.0386 8.1000 28.5000
MPI 24299 11.5013 5.3574 0.0000 19.0000
Ln(TA) 24299 21.8908 1.2775 19.2293 25.8042
FA T4 24299 0.2173 0.1654 0.0019 0.7192
Tobin’s Q 24299 2.0924 1.3819 0.9031 10.1589
EBIT TA 24299 0.0565 0.0586 -0.2167 0.2358

Er A THSLYHE RSN 0 HFHHEHRE, 2 HEERTERS W EMS LF BL_TD s 0l &N T2

vEE.



=\ SLEERS O

(—) WA PSS IRIT KU AIB A0

FEARER Ty B TS AL 42X SRAT KU AR PE (R AT S5 52 . oG, AT A0y
FE (1D BSEERREEAT R 04, 13 BIHE R ZE R fEREERE 1, i x 20 5 A AR AT
FOHEATRI 72, 0 EEEAEA R GG N AU PR FARAT o, OO R 2 RAT KURSL A $H R 5
RETAFAEZ ST o

1. BEAE R 253

AAEDETTRE (1D, BATE Je AR E 25 0SR20 RAT KU I s2mi, AR (1) F1 (2)
KFH OLS [\H, A (3) KA E RNt T 535, [RIASERAIR 3 Fros. 5 MBGRA At )r
T, AR HER 2 RATE f[0] A R EE = MR th B0, HAE 1%RDKF BB, R
AR G AT MBS A7 AL 35 M DA OGO R, X SORF T 58 MBCR A XS R BIRIE A7 A . 24 RAT AT
B S BURRS, AR B3 BN . MIREIBIERNL . AL RS HIE R T, ARAT A G0 XU
ARCHE IR, IR RS B 7 ) 7 SR AN, e 4 BURAT KU AL B 7 1) T #2200 i H L
AL T, 2 TABSRIRE MPL B REE 1%KK-F ERZE 7, RYPZWH HEE &
BEAR 7 ARAT XUBS, UERA 1R WL i fHBOR A Rk . (EZE/REMIUID H & PR, FESESRATIA
JENG DL 1 CAIE B AR S . ALAF R IS AR — RPN ZZ W B H M B, RHRAT 1 XU
IMUAEER, FEMERAT, SATRIEIRE ZR, EshiiBE ST B RIE bt . AT 25
RRAE, FEWE NS SCL T PO H br, B3R T ARAT UL, BRI U SR A R

ARSCORE () T B AR AR B B BRI R AR s S, B (el ) R R 2 N
REWRAE, ERTEATREEBOR. MBS, 200 IS B8 #8 4IH T R 2
SR AIERAT 1L P RS ARFEL A B, AN TTT@ 1] 17 E AR B2 TR T ARAT B AT R A, R RIB Vi R 4t
PEE RS AE o T B TGRSR, SRAT I XS AR A SR, SR 2 s I
B T BURAE FEARARAT MU ARSI A B AR — e R A AR o BLESE R, OGR4
HEZRT B U5 2 UL o TSR (4 PR G 5 AR HRAT 2 T LA S PR A 8 R

3 BB SIRITRR AR : EfERYALR

1) 2 (3)

OLS OLS FE
RISK RISK RISK
RATE -17.6213"" -21.9941"* -17.8280™"
(1.9192) (2.0176) (2.6580)
MPI 12717 -1.8392™ -1.5783"



(0.3035) (0.3232) (0.3040)

RATEXMPI 0.8183"* 1.0578" 0.8737"**
(0.1269) (0.1317) (0.1359)
CAR -0.8975™* -0.5898™*
(0.2125) (0.1960)

NIM 2.7964™ 3.4939"*
(0.8147) (0.7825)

CTR 0.1215 0.1883"*
(0.0881) (0.0755)

SIZE -0.6598" 2.1757
(0.381) (1.664)

_cons 95.1428" 116.1304™* 52.5775"
(3.9089) (11.2010) (30.7347)

N 730 730 730
R?/ within R? 0.1884 0.2776 0.3963

e EERHE TR AR IR kL ek, RN B R TAE 10% 5% 1% AEFEE, DTAR.

AT R AR R A TR, AR 3 AN HET 7RI 1. HEF TR
(A A I DL B 5 T, BT T AR AR S J5 — BTREAT T A0 MT s 24 O T BRI AR
W, AR 3R, 3 — DA S LA ERLR O (B, DR SR TR sh M A 3R
SEF AR AT R AR I A s 3 5 B BIHRAT KUK K P AT BE A7 78 AR PE Bl Rk, BRATTIE— 2B 5k
THRMRER, RA RS GMM JVEN R AT M. 6T Bk 3 N5 T AR (g MR 4645 2 1)
25 G B UE I 45 R 58 4 — 80 CH ARG, RAEIESCHRE D, BEHIA SCEEHE RN 45 SR AR
SR AT EEME

2. X AR Z R R ) m] 1 45 SR

CA3CHR (40 Claessens etal., 2013) R, ZOWH HBURKAMMESZGABIE S, B,
ARSCEIT A G AR, bR T AR AT IR, DR AR RAT KU AR AR R R
FELBFMERRME L, 25D HMMIL (2017) K77, B, BRATDGFEALIA GDP 1 it
17 HP JEPALTE, 193] GDP Hid i) A I, R EEAl b, st st bA7 (UP) FI&TE FAT MR
AR (DOWND, HAKT7i%y: %7 GDP M3 i 15K T 0, W UP HUE 9 1, DOWN BUE A 0;
2 GDP S5 A /N 0, 0 UP BUE A 0, DOWN BUE N 1. EFEEAE B2 5 10 1 10148 B
G, AT IRFEREAR R e, TERA MR REIERL L, AR ANENERE, WA

WO B H ok 5 3 RATE UP=RATExUP .  MPI UP=MPIxUP

RATE_DOWN:RATEXDOWN; MPI_DOVWV:MPI><DOWNo £ 4 BT ARZFHRET,

VO RMBEAT G, AR R R B SR



WUSCRE PR ERAT KU A FE 20 (1) OLS fili v 25 28

M 4 MEERATLLE R, Eoe, LT LATRHWMZEE TATI, AR R i 240 &
FNGG R HBORAR R R BT, H NS SO R B R EONIE, X451
HRAERIH—2, SORF 7 RTCE R RRENE. IR, EREWIBUEZE R L, AR MR ) R4
RMEAE LT EATIHYEE R 2 T 25 M AT, U ERAT XU A FER A7 3R R I U E A 42 5F
FATHHERBAS IR, BRE LG AT R ATE B SCR (1 B T BUCR RE S S INA ROt A
AT MU o T 2 UL o TSR AR ) R A A AR 0 TAT I S T BATI ). SR,
AR VM 2 5 20 W TH BRSSO R e, AR Br EATIFIRE R, I B2 W i fH
O AR BRAT R PSS T 3 S0P P KU AR AE AR I AR e F AT I RO 2. a5 S BLse i Ot
FEZGE EATREY, AR RMBURKIER T, BAT X DR s b e pridchs, o L SRR RIS,
fE ST IR R, eI, SR O B, e R RGR I BOROA PR . L5 R AT
W, HRAT B USRI, (B DT RO T I, AR 3 2 0 e R o I EL DU ) R
590 Pk, ML T25F TATI I, 200 e PO 95 5T O A AR AT XU AR 4R A% 3 280N R BRSR R
RAELTE AT W NG

® 4 WA SRITREAIE: FRIZFFE THEIFLER

(M @)
RISK RISK
RATE UP -20.9610"* -26.9283"*
(2.6753) (2.8154)
MPI UP -1.2479"* -1.8173"*
(0.2700) (0.2773)
RATE UPxMPI UP 0.9845™ 1.3149™
(0.1584) (0.1629)
RATE DOWN -18.2427" -23.6172™
(2.0535) (2.1939)
MPI DOWN -1.3256"* -2.1224"
(0.3385) (0.3674)
RATE DOWNxMPI DOWN 0.8325™* 1.1618™
(0.1367) (0.1449)
_cons 97.4018"* 120.9520"*
(4.3358) (11.7418)
Controls No Yes
N 730 730
R 0.1959 0.2840

3. X ANAITE BRARAT A [E1 ) 45 R



AL 3 B REREA 7> D B A RBEAR ] B D AR AT T AR B ARAT PIAS TR A 20 33 1547 [
U, BLE ST P AR AT UG AR S E A 2 M AE AN R R R AARAT FR I Z2 5, 3R 5 4t T ALY
OLS fliit&iiR. Hrr, B8 (1) MR (2) 23k T A B H L ARAT TR B (3D
AR (4) SEBEF IR ARM DL ARAT TAEAS; B (5D AR (6) 735l AE L HE [ T ) i
B N BB EARATVE BRI AR S AN, Horh, BUTHERUEIAR R (S) MIBUE A
N AT N EA BB BIRDLARTT, W SHC 1 Rz, HRATAMEATECREAT, WS H O,

M5 S RATLVE 2, P TAEARRIEAS, AR R R B v, R
THBCRAR B R BB B2 00, RIS P 58 ST R ORI, X — S5 RS R HE Rl 58 42— 2
SCRF T AT SCEHE DR SRR @R . 2RI, AR RO/ b, ST IR A B L ARAT TR [B1)5
TR AR EAER AR e T BCRAR RO S 35 58 ) 2 8, M E i T T E A M
A BV ERAT FREA RN B0 R4 E— D, X /82 RE ARG R (A 3)
R, JE T3 A M ARAT TR AT B WA R B HE R 3 R 5 20 o SR i s T
A HASHE YRR w1 W EA AR i B ARST TR 2 R 8. DLESRERE, I
TH AT R P AR AT B8 XURS: A HE - B TSR Uk . R AR ORI JERa B MBGK T, AHEE
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TRISCE R RS ENE . [N, M2 555 00 B fHIBCR AR O ) 2 ot sy 2 O8Ik, HAER
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The Micro-stabilization Effect of Two-pillar Adjustment

Framework

HUANG Jicheng YAO Chi JIANG Yiqing

Abstract: After the severe global financial crisis in 2008, macro-prudential policies have resurged while
the deficiency of monetary policy in preventing financial imbalance and systemic risks has been widely
criticized. As a result, a series of macro-prudential policies are introduced in many countries, among
which China also decided to set up the two-pillar adjustment framework underpinning the monetary and
macro-prudential policy. In October 2017, the report of the 19th CPC National Congress further pointed
out that “improve the framework of regulation underpinned by monetary policy and macro-prudential
policy... to forestall systemic financial risks.” So it can be seen that two-pillar adjustment framework is
highly expected to maintain financial stability. However, how can monetary policy and macro-prudential
policy cooperate under two-pillar adjustment framework to better preserve financial stability? Also, in
case of different economic environment as well as different types of policy objects, in which way can
monetary policy and macro-prudential policy cooperate better? While there are much studies
investigating the isolate effect of monetary policy or macro-prudential policy, few researches focus on
the coordination of these two types of policies. Even if several researches tried to illustrate those
questions above theoretically, there is still no consensus and a lack of empirical evidence, especially in
micro-level. Therefore, in order to shed some insights into the questions above, we empirically
investigate the micro-stabilization effect of monetary policy and macro-prudential policy under the
two-pillar adjustment framework in both bank level and firm level.

The empirical results based on the data of China’s banks and firms during the period of 2009-2018 show
that, on the one hand, while monetary policy rate is negatively related to bank risk taking,
macro-prudential policy can weaken the transmission effect of monetary policy's bank risk taking
channel, consequently restrict excessive risk taking of banks under easy monetary policy. On the other
hand, firms have incentive to improve debt ratio under easy monetary policy, however, this effect can be
effectively restrained by macro-prudential policy. Meanwhile, macro-prudential policy can reduce the
dependence of firms on bank loans, so as to force firms to optimize their debt structure. And it worth
noting that the cooperation of monetary policy and macro-prudential policy can strengthen this effect. So

it can be concluded from these findings that, compared with single monetary policy or macro-prudential
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policy, the coordination of these two types of policies under two-pillar adjustment framework has a
better stabilizing effect on banks and firms. Besides, by taking business cycle and the nature of banks
and firms into account, we further investigate the different effect of two-pillar adjustment in different
business cycles and in different nature of banks and firms. The implementation effect of two-pillar
adjustment is related to the business cycle because of the different policy objections in different
economic environments. As a result, the impact of two-pillar adjustment on banks’ risk exposure and
firms’ debt behavior also differs in boom and bust periods. Moreover, in case of banks and firms of
different natures, the effect of two-pillar adjustment framework also differs. These conclusions give an
obvious policy implication that sufficient attention should be paid to the economic environment as well
as the heterogeneity of regulatory targets in the process of policy formulation and implementation, so as
to strengthen the pertinence and effectiveness of two-pillar adjustment framework.

The main contribution of this paper can be concluded as follows: first, unlike existing studies which
mostly focus on the isolate effect of monetary policy or macro-prudential policy, we pay more attention
to the coordination of these two types of policies under two-pillar adjustment framework through a
well-designed empirical study based on the data of banks and firms. Thus, our paper provides some new
thinking about the coordination between monetary policy and macro-prudential policy and enriches
literatures in the field of two-pillar adjustment framework. Second, we not only investigate the
micro-stabilization effect of two-pillar adjustment framework in both bank level and firm level, but also
discuss the difference of this micro-stabilization effect by distinguishing business cycles and nature of
banks and firms. These findings provide complementary evidence for the effectiveness of two-pillar
adjustment framework and further shed insights in the analysis of micro-transmission mechanism of
two-pillar adjustment framework, which extends the literatures in related field. At last, the results in our
research provide exactly empirical evidence for the reasonability and validity of two-pillar adjustment
framework in China, as well as corresponding policy implication for the improvement of two-pillar
adjustment framework.

Key words: Two-pillar Adjustment Framework; Monetary Policy; Macro-prudential Policy;

Micro-stabilization Effect
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