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SR AR vhily T B K IS o HT SO, AR AT 2 B R S8 R R EOSR AN LK =
E /e WIS, ShA wiedy B 77 KPR R

Ay = AZ,., (K + E,/c) (23)
KDL THRATLERER KT, 115
dAy IAy oK" E
#:#X%:_AZM z2<0 (24>
de oK} Je

: , 5

H(24) F B, A vh il T RY TS KSR S A 78 FRER GUR G, 10 B 2 R R A SR T it
TR0 A 70 8 BB R B A R AR AT AR SY R, e i 55 JE T B9 AN v il R AR AT RS2 B
wids , RB R ORI A D . B A R

eI 5+ 72 R PELIBL 3R 5 2 B SR AR AT A5 DR AN 6 B IR B M R A e 55 A0 AR e a6 28 T I R A
=

(3) 6% T LR AN Z2 W Hi T BOR A B VE T o [RVARE 76 40 0l 2% i % T B 5 Fn 22 W i fH BOOK 4% B X
ZH W RS P — 25 4 BT RO A R S HE AL TR 6% T B SR R 2 R R 2 B A AR . A
A2 AR T BRI A AR v T B 2R BE 7 KO T RE SRR 5 R a0 (22) R T A2 F)
AR R BERARM, X —E RN,

&;y - —AZ,H% <0 (25)

M (22) Fak (25) 1Y g vp ] DL E L & BE, B T 9EAC 29 SR ) T 4R 4715 S1 a0 s 380 v | fi
ok 55 A0 A o X 22 U 7 S S R R N

B TR PR X 2 WA A SR T s, 4550 (8) Al (15) , MRS WA 7T B R4
AR IR A(E e

o = Zmefl}ew (26)
(260 KT R, KT, 4.
a(:,ll B (z,., e_E;gMy (27)
I, RS AR (14 FE LT e KT, T4
OB _ —AZML <0 (28)
de,

()

A (28) R BAT MR BEA T R AT B (BEBE R P 5K) T BN vy 7 K P B9 6 i
PRKe —HH, e, RTHER,, KRS, 0 de, /oR,,, > 0, BB K477 1Y 8 1 BOR AT DL il 4R 4T
BB Y 9K 5 55— 5 T, A IR B0 B A TE R R BOR AT UM AR AT WS i B m A ST R R R H X
(27) W, 5% T B R BRI T 7 (9 B8 A S8 2 R EGSR AR . X R A, 25 6% 10 IO 25 UL A R
SRETR] IS B, A BOR ) BE AT A — s TR B IR, 1 L T IR A S8R B T % A A B T
B2 T BOR I A SEAE IR SEAR BT B T S 8.y e 52

A 6+ 7% LA IR SR e o AT {5 DR L 55 TR TR S AME il T &I TR
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OB, gkt ShEE TR REERN R ER

[ 9 B4 56 5 2R (H K — 722 L A RO 3 6 1005 7y R SE A FIAE S B¢ T BOR R SO I 8, 7 S5 4
BT BT 90 S A i X 22 5 B R A R, 32 B R B BT BUR .

. SRR AT

2020 4F 437 56 il 58 S 1% 14 2 4K b, Ay PPk RS R 18 45 HE AT B 1T B0OR RI % WL R B R 28
DEA B Rl 2 S A4 — R AR ST L, SRS L RV 22 R O UL, X R N XS AT IR A AE
AR O i i B TR o i PP R BOR ROR BB B 5, 5T, AR 5 TR b il X — 4 SR 0
175 8% K T A AR B T IO S 75 23 WO 42 15 300 1] 1) 46 i s 0 A28 % T 7, T < i WA 55 ) 22 00 i AT B
TR A T e 8 7 ik 2 1 i T R 9 4 Rl ) R 2R 5 ) B TR, DA KRS AR PR AR SRR B T BUR
AR WL OB R R AE 1 IR .

TN I SC R PR A LA B Y S5 10 LAAG: 46 , 7R 2R 3 T R 43, S L S UE A ST S IR B T BOR
R 225 SO L SRR 9 A ol TR AT D XU 1 52 i, AT X RS AR AL P A IS 1 IR 3 AT AR
5 LU, 23 A SR Y OB S TR AR R A T B & B IR AU IR 90 LIS A R R IR 4 2
VS 65 1K, 5 58 XUSAE A 425 00 [ 2 S o e s e I, AT AR A PE AR 360

1. LIEM R & 1T

N T B EEUSCAE VP RE SRR, B T S SR R 2 WL o R BB 3k b AR by TR AR T XU A WL 2
T YRS E ROV, AR SCH 0 R 3G (BT T

AZscore, = ¢ + a,MP, 5o + 0, MaP, ,y, + BControls, 5y, + &, (29)
AGrowth; = ¢ + aiMP, ., + a;MaP, 5, + B'Controls, 5, + &, (30)

Horh, AZscore FpARAT IR | 472 B2 (AR B AR &, AGrowth iy 28 T 77 11 B 2 B (9 1 3 AR
s MPFRRE T EUR  MaP 7R %2 W H H IR ; Controls Fn FE il A8 B A s e MR ZET, AL
U AR v g e o A i R 47 ) 78 4 Oy 2019 4R A I R, — T 1, DL ¢ I 19 B T ORI R WL
IR SRR A AR s T AR AT T KUK AN 2R B A S e, DT B AR R A — B 5 — T T, Lk
5 17 F 1) K2R (Reverse Causality) F [F] B P (Simultaneity ) 7] 58 5 2001 P9 A= 1 7] @52,

FEBRATHB 1T AR K SF- (¥ B £ |, 2% Cubillas and Gonzalez(2014) Bui and Bui(2020) , 4% 3CR
A Z-score VE AR THE TR K AR B AR i, Z—score [ BT 4R AT AOME 7= XUKE , Z-score BK, 4R AT
IR 80 i ] 2R )2 T T B Z=score DU S e T ARAT B 1T A S XU K o AR R, A o R AR
FE 8B TRV K 1 1 TR BE T R IR Z—score (1 B BE -

AZscore, = Zscore, 5y, = Zscore, », (31)

o, Zscore, 0 T Zscore, 0 53 9l & 7 2019 4F- Fl 2020 4F 45 2 55 AR 4R 17 5B 11 19 Z-score, A I,
AZscore R, Fam BRAT AR XURS: b IH A2 3 BOR

TEL P = R 4 [, 5 Bergant and Forbes(2021) A frid — 20, A SCR 18 K A w1 )5 H
P 5% 1 3 45 2H 21 (International Monetary Fund , IMF) i 45 28 554 2020 4 GDP 34 38 i il i = 22 % ) ke
FERE ok P B IR D . BRI IME T 2019 4E 10 H % fii 9 (k5 20 3 R SR 4 45 ) v %)

@ RICR ST T IMF X 45 4 5 1A 2020 4 9 GDP 3§ 3 JO (5 =2 22 M AE N 5 L bRz 22, F B 2%
JE B SEBR B B T BN A2l SR A% 2 B R R IR S 28 Y TR IR — R B BOR R SZIE o A BT R T S B (8 A 5
I 2 2%, R T IMF 3 PR BN =2 2, 7T LAAR Xk 450 4 i 88 32 15 oo X0 22 5577 10 R R 11D 52
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2020 4 45 22 ¥ Uk GDP 34 3 09 WOM{E 12 2 GDP, |, 2020 4 4 J % A7 (4 (HH 3 28 0 Jee 22 4 45 ) vl 38t 14
% 2 BF K 2020 4F GDP 343 B WU E IE 4 GDP,,, 118 — 3 WU AE 2 22 AGrowth, = GDP,, = GDP, ,,
AGrowth, W T FE N wh iy S 7 R BEE L, AGrowth, UK, 22 T TR AR BB

A5 5 figp A B T T, 5 b 9B SR — B, B T R A AR SR A% 2 U A 2019 4F 1 B T
AN F (Policyrate, y,,) , UG KT IMF F1 BIS % 4f 2 B FRAR 3], 728 WL BOR 6 3 |, Alam et
al.(2019) T IMF 11 18 28 EOHE X 25 A 28 55 0K 110 22 00 o 1R B0 T B0 F I DU s 1 B B Al 1o WL
AR BRI o X — B P2t B R 0 2 8 T R L P B R A T 5, AR SOt T X — B R
3 2 WA R BRSBTS BB BB AR XS I, AR S e IR R B A 2R b
(Capital Conservation Buffer) FlI i3 J&] ] 9% 4 2% ‘{’:F(Countercyclical Capital Buffer) 33 W~ 7 WL 1R B R
T E B B, K 2008 4F 4 Rl fE LS 22 928 1 & A= sk I b T L A9 ol T 0 947 s L 7531 2019
AR R 5 WL TR BOR AR AR B 1Y U MaP, 0,18 CC, 00 W, B BRIFLAT R Z R ZE HHEATRE
SRR () AE A A P 10 2 L R EOR TR, B A BRI AR AT (5 B AL 9 1k b e #E A L AR
SCE— PR ATAT 2R 1 [R (Leverage Cap) 94 A5 JE , K = Fh UK T H 09 8 4% 20 247 I8, 7531 2019
HER WA I BOR AU AR 7 B U L1228 CCL, 00

EERTZEFE, S % Bergant and Forbes(2021) , AS 3CiE Hean °F %2 #l 48 & : 32 b GDP 3 3
(GDPR, ,,,,) BRI F(CPI, ) 55 & (TRADE, ,,,,) .4 B FF L (KAOPEN ) R 2R 4l i
HE LS B (Floating, 0, 5E SN 457 2T VR i 76 2019 4F 2K BUEE B 3R G B, W Floating, b0, = 15750,
Floating, o = 0) o I HAE LUHRAT 0TS 7K PV O 90 8 A8 1 i) R] AF AL 2019 4R R SRAT HR 1T Y
Z—score(Zscore,yzmg)’f/ﬁyﬂﬁﬁuﬁ%a

BT B 1 T AR A RN S8 B M L AR ST B SR AR AL 3 67 A LR R X AR, 2019 4F B AR ]
K1 GDP G A (5 2Bk GDP 8 1L 90% , I Ik, A 33 HURY AR A BAT — 2 B9 AR bk o A SR I i 20
FERIT IMF BIS Hl World Bank $0H5 5 0 2 145 ) T AS SC B A F AR MESE T .

=1 FETENHER LS
s HEA%L i FRUERE /M LN IE]
AGrowth 67 7.4675 2.1078 3.3960 12.8820
AZscore 61 1.2711 2.3478 -10.6390 5.3752
cc 67 2.8209 2.0665 0.0000 8.0000
CCL 67 3.3881 2.4677 0.0000 10.0000
Policyrate 67 3.3685 3.9647 -0.7500 16.0000
GDPR 67 2.6620 2.2793 -6.7000 8.1527
CPI 67 2.8170 2.8155 -2.0933 15.1768
TRADE 67 95.7195 54.9441 26.3142 319.1484
KAOPEN 67 1.0833 1.4786 -1.9239 2.3220
Zscore 61 18.0430 10.5398 3.6858 54.0762
Floating 67 0.6866 0.4674 0.0000 1.0000

LERIEERS AT
() XU AE % 5 AP A iy B OERAT AR T KBS, o AR SCLA Z—score £ S SR AT #0171 XURS: 7K SF- 9 AL 2]

@ WFFEEEAR AL B Y 1R R b X 2 DL [ Tl 28 55 ) 3 Chittp < //ciejournal.ajcass.org) B 14
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AR, SEAEASG B T 6 1 B0 A RO A ool T AR AT D KURS: B R IR S5 R R 2 TR
HZE RN IR B T BUR R0 R ECH 1, H 2D TE 5% 17K 1 W2, 3 W52 10 BOR I 32 5421 79T )
DR b TR SRR SC , S T AT SO R RIS 1 X SR ERE , FRT I SR Y M EOR 2 i
RARAT AR AETA W A1 A whof W38 52 0 oh et ORARA 5 80T ) XUBS: B FHRY AR BE . SERMMVRTIBOR T, i T
7 R A ) 0 (L DR ) 3 38 AR T i v, A A SO AR B 2 48 o, SR T 3k — £ -5 M A 800 41
o 5 B AT X i 49 25 0 i 24 45 2K 25 58 IR SRR ) TR JEE T e XUBS A R b Tk [l AR BT T B
QLA B 1 ARAT R A A RS S 4 4 R AR AT B 7 0 GRS RELAF R A9 L7k IR B K S
BT BUR 2 T BURATIE B A 5 89 BT, -9 e HEAT BE 7 8 i ABE T C L, — HUE 0K A N S 5
FEMCE AR AR RE 23 R g S A S e A e B Sl S BOXURS: SR BT

TE 75 WL o AE R S W) b, 25 R R A B A G b R 3 TR S B AR B A G e Sk 7 % UL R B T
LR 72 LA TP AR AR Y 28 5 O 1, U P o i e K o L o R SR RE 8 1 R AL A 1 0 Ak
A e IR XU B BE T, DT Dk 583 2 19 o o T BRAT B TR TR AR . O B 7E R A ATAT R B
PR AR g 22 0L o P 0B SR AR A I 2 UL RO B R B I B S . X — &5 2R S R SCIE
BERY R IR 2, WS T 2% W BB SR A T Bl AR G < Rl XU O T YA S o e e (ot ] )
TEAS G h SRR A R L B, 22 00 A 103 SR B 0% 410 ol B A R A 3 6 O J] 390 e AR o XL 7 iy ek B2
it R, DT i BR AT A ok B2 XURG 7R o I HL A0 R R R SRR A 25 UL R R D fE LS
G T BOR 23 8], BT S AT 0 ] 300) %8 AR G2 b BE A% 1 A HLING T 68 AT RE (¥ 3 3l P8 A HIL , A
74 5381 B AT B S R IR XURS: 1) BE T o

[ R, AR SCaE— 2 AL 5 | A T R A 2 UL T RIS 1) 58 LI, LA 2% 5 7 ol B A XS A i 42
HEZE T AR AR S5 R AR 2 A9 1H (3) () 7 o IRTJAEE 2R i, 6% B 22 WL o HEL I 1 58 ST
FBOFA R B JSCHNS R P 38 3 RBEIF BN 10 SR . X — 4 R R B, 5T T BUR
075 WL ARCIE SR 54 R LA A 3 76 20O B, 35 B 6% 770 SR R 2 O o PRI SR 2 [) ) AT R R AL i 475 A7
FroEa o M8 T IR A3 [ 52 rh 3 0L H TELICHRE () S G P ) 65, 1] A T BB RI 2 O o fRU B 1) DR 70 s
TR BRI, 22 B AL P HE SR B B rp A 5 T2 W B TR R K B4 [R] I, A1 7 20
SR 1 R0 LA R B 18] 1R AH A 7 LU 8 FERL , $R R A 7] D SR 1) 1] A 1) Y 38 R B IR AL

=2 MEFFARE SN EFETHRITDIXE
(1) (2) (3) (4)
AZscore AZscore AZscore AZscore
CCoyro -0.2773" -0.2853"
(0.1038) (0.1104)
CClyy, -0.2122" -0.2126"
(0.0857) (0.0865)
Policyratey,, -0.3297" -0.3075" -0.3554" -0.2984"
(0.1202) (0.1173) (0.1553) (0.1375)
CCyg9%Policyrate,y, -0.0111
(0.0266)
CCL,y oXPolicyrateyyq 0.0035
(0.0198)
i AR = = = =
FEAKL 61 61 61 61
R? 0.2408 0.2341 0.2420 0.2342

AR5 P g R bR R T
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(2)BUSCHE R SO vy T A TEARRE o A SCLL GDP R AR S £ 57 7 i a9 AU AR 4, SE3IE
R 38 1 5% 1T ORI 0L H R S X 15 i N R B RRE RS L SE R R 3 PR . RS R WoR
B M BOR A R0 RECH 5, B2 5% 19K F B2 R0 BORA 35 257 7 T B 7
FHSE, SCHF TR SCHE B F A HEIR 4, X — S5 R IRAE | 2T 10 58 AL B2 T UK 2 5 U4 U 1 T I
S Az il I 52 TR B A R, R TR ISR o R SERA BT T BURFREE T, A R A AR T Al
4 i BT 20 RO EL AR T Ak B BT BE TN R 1 2 55 A S o — B AR S A A SR it
B BT A A Y B AR AR 0 0 (8 R B S B 29 R BTt 78 G BB 8 O T L 7 R B R R
Ko TRV =AY 2 B2 T B SR L T A LIS 6% 10 ISR 1Y R e s ), DA ) 249 1 ML IR B T B3 5
FRSCR 23 10 3 BERARCR

T 7% WL AR A 2L, 25 R AR 2 o R 90 Jol S0 0 A 2 e 22 O o RO R AR A ) R
3 R, HAE 5% (7K 125 Uk B S i 5% A% 2% 00 AT IRUE SR BE 8 s 2 A1 A b ey S EAG HET
R, T Ok 55 1 A0 A ol S A2 BF U8l o I H, 76 60 3 AL AT 3 1 BRAE D 2% 0L A 1 B8 oA B A o
% WU AR BOR B9 R B IA R 09 00 X — S R SCRF 1 AT SCHLS B R A HEIS 5. 7% WL IR BOR 8
T BEARGE vh ZOR FNALAT A B FRAF BOR T H BRI T AT 5 6F A B2 93K 5 AL 1 4R AT X SRR AR AR B9
WAL, ESERAT AR T, Al B B e AT AR o 5] A, S5 05 B 1 o WL o R BOR A fe AL
PR TS 2 O 6 A SE ML ER AT A BE ) D Aol B B T 22 945 F SR TS 1 R
R DRI, 2 TS5 A 2% O T ARLIBC SR B 8 B 1 45 6 R0 456 B A T J1 300 44 , O LA s ML IS 4 3k B 5 = ]
PASCHRF BRI, AT RE 8 16 B A5 € 22 BF PR o

S5RISCAR TR, AR SC ik — A0 A A AL v 5| B T SBOR R 5 0L A AR BOR B 52 BT, L 8 R ISR A
XS AE PR MEZE N BOAR B AR R, 45 R A0 3 Y 1A (3) L (4) B o [FTE 45 58 s, B2 170 B3R M WL
AR BOR 19 238 AR KO0 0, S HEIS 6 — B (HR B = et 1 i 35 M, R R A A SCERIS R R R Y
L 6 WK REFT B L I KR 9 S o X — SR BEIRAE , SRS THRATHER TS A 360 2 UL, 52
LR D 22 SO o RIS A O T 28 5 R R TR 1YY P A P L T R A LA SRR B

*x3 WEHEFESMERETHEFRE
(1) (2) (3) (4)
AGrowth AGrowth AGrowth AGrowth
CCopys -0.2609™ -0.2881"
(0.1120) (0.1135)
CCly, -0.2865™" -0.2817"
(0.0992) (0.0996)
Policyrate,y,, -0.2922™ -0.2987" -0.3906™ -0.3396™
(0.1259) (0.1196) (0.1327) (0.1234)
CC,y 9% Policyrate,y,q -0.0468
(0.0285)
CCL,y X Policyratey, -0.0177
(0.0238)
s il AE = = = pis
FEA %L 67 67 67 67
R? 0.3378 0.3814 0.3630 0.3868
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OB, gkt ShEE TR REERN R ER

) E RS FEREE T 0% T B0k A 22 UL o 1B 9 8 B % 40 AR o o B 9 48 55 N 4 AR
EAER G AR SCHE— B B BUR RO B E K 55 it . BRI iR AR ST 5 X0 4, XA ] [ 2
AR AT %2 7K - 255 S JEB 7K S R 2 0L A A T L R K ST L %5 5 L % 0 T JBOR R 2 UL
IR S A TN KT R A TS T XU 8 B AR L Y BOR R R R A2 BIVAR AT R B KT (4 U R R KT RN 7% W
BH T EL & KSR

TT 5T, R 0 RS A O 4 1) 28 5 R 4 il R R AN AF AR ATl & R KO AN ] [ 5% () S A A
Z5 . AXVIR AT GRS GDP Z AR M RAT I & K- A3 S & (BD) 3 3 fE B AL g | A
BRAT Mk & R /K ST 55 5% T BB SR R0 2 U e AR BOR 4% 1 A A8 UL, 5 BARAT Al & J AT Xof XS AT i 4 AE
BRTE X ER AT 1T AU RN 28 B AR L M BUR BOR M 52 o PR 2 4 [T 25 30T D0, S A I, 2 0 o
TR AR B A B 1) 2R 3O 45 Il U o 3589 2 Oy £, 4R T BOR R SR 0 R 50 b 3 R 67, SRR T RSO R
MR . AR, 78 DUBAT XURS 7K ST L o 2 A A ok A e 8 o 199 [l 0 by, 2 00 A LIS 1 R 28K
¥ 8 35 Ry B, 2 WL B0 5 AR AT Al K R K T A 28 SUIHFR B0 3 N OE U6 AR AR ATl & R K T 1K
1 T 52 v, < i A 1 2 U0 S ARLIBOR B AR A1 24 b oy TR AR AT IR L TR AE S D B & . [RIRE  7E DL 22
D T IR R R R Ay A T A 0 T 0 e O RO 1 AR A0 O B, 2 L L BUR 5 R AT
b & e 7K 11 58 ST B0 B R TF 4 B =R i A0 0 2 UL L BOR AR e A A e TR B 25 B U B
MIAE AR AR AT ML & R A B E R T A I . 3 80X — B RUOR 22 5 19 i A n B2, 7R 4R
11l e JE KT B IR 2 B R v el TR AT XU TR 5010 A 0 R XU 5 BB R (AN I, A J ) 2 38 78 5K 07
B BRAET, BRAT A B R0 AT 2 198 DT ) 7 2 i, R 2l 2z A0 A e B HR AR RS A R D TR ES . JF HL,
BRAT Y & KOV R B0 3 o ABTE B 73X — i, BVERAT b & S AR B AIG, A0 op ks TR AR AT T TR
Bor b TR AR BE AN B R e R TR R DRk 2 0 R A s S AR AT B R SR R B A I

=4 WNEHFHENRENN : RORITEREKTE
(1) (2) (3) (4)
AZscore AZscore AGrowth AGrowth
CCooro -0.5787" -0.5682"
(0.2020) (0.2600)
CClLoy,s -0.4263"" -0.4284"
(0.1443) (0.1977)
Policyratesy,s -0.3697" -0.3464"" -0.4117" -0.3840""
(0.1041) (0.1012) (0.1423) (0.1366)
B, -0.0397" -0.0369" -0.0334" -0.0254"
(0.0169) (0.0151) (0.0149) (0.0113)
CCrp19*BDyyy 0.0048" 0.0053"
(0.0028) (0.0026)
CClyg 19X BDyg4 0.0032" 0.0031"
(0.0019) (0.0018)
Policyratesyys X BDyy o 0.0006 0.0006 0.0000 -0.0003
(0.0021) (0.0020) (0.0018) (0.0018)
5 il AL 7 = = =
A K 54 54 59 59
R? 0.3326 0.3299 0.4300 0.4342
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JEI S PE  ofe 398 i AR AT w0 1D A B DBl 2 AR ety T BR AT ER T RUBR: K ST B B TR AR B L B A L
HRR TEARAT W K A BAR B 2 B AR B o A

LR A 36 UL S T 42 14 222 % R0 <6l A R A0 I A £ B R TR K SF AN [ 4 T 2 M) s 7 A A B 5 22
5o NI, AR SCHE T FURAT I [ 5800 28 IROE A U R KT Y M UL AR L — R T B AT 40
F BRI E 2, W INCOME_LOW WU 9 1, 750 2 0. 3 5 7 A8 80 i 5] A 22 35F K K - 5 1%
TSR R 2% L PR 4% ) 58 S, 25 %% 8 5 e JRE K 1 S USSR 8] A o X R A 3 11 JAURS: 1 482
FasE bR BORSCR YR o h 3 5 [ G5 R mT UL, S b, USR8 98 9 2 L AR 7 RN 7E A ) 28 5%
K S K 1R 22 B S B, B 20 PR BRALE X A A i R 2 B KT B2 R TR AR AT AR XU B9
I ARRIM B EMZESR . BRI E 78 DL 5T T B8 2 A S B A e A & i [] 0 v, 5% 110 B
RA R RBCR 0, H 5 25 R KV 9 28 SR B 2508 1E , Ul B S A% B T BRI R 28 U i
32 A0 AR ik B B R X — RO 48 B AR K B I [ K R BRI . BT AR AP B
e 119 [ 2 Fp A3 8l S X R A R A R AT S A B T ISR R A ol i B BT A B T S
S, AR MR T B s b A R R e o T 28 B A R OK S BRI [ 2K, 285577 KCE AU Z BIAR
B TR AR, T LA 5 52 3 v R 5 T B R {1 RO B R O BAR AR A A AR AR
B985 358 A 14 20 B R o 32 B I s 4 Rl T 4 LA R s R T BOSRE AR) SE IR  ER  E ARRA E Kp

K [ 5 1T BN 22 3

IR A T o

x5 WMEFHFAENBRERN :RPEFERKTE
(1) (2) (3) (4)
AZscore AZscore AGrowth AGrowth
CCopyo -0.1700 -0.3359"
(0.1328) (0.1453)
CCLogy -0.1273 -0.4309™
(0.1371) (0.1532)
Policyratesy,s -0.3035 -0.2719 -0.6870™" -0.6479™
(0.2213) (0.2143) (0.1625) (0.1422)
CCop 1 XINCOME_LOW -0.2756 0.2298
(0.2819) (0.2200)
CCLyyoXINCOME_LOW -0.1707 0.3259
(0.2189) (0.2014)
Policyrate,,oxXINCOME_LOW -0.0518 -0.0477 0.5594™ 0.5338""
(0.2283) (0.2427) (0.1680) (0.1523)
HEA %L 61 61 67 67
R? 0.2571 0.2451 0.4223 0.4739

e, A X3 2% [ 5 WL 1 TR SR KT, LR XS 98] 42 1) 42 5 A0 < il A s 280 7 2
AR TR R SRR AR E KR R AFTERE 25 5% o NI, RSO Alam et al.(2019) %085 7 h 45 22
VR T R A 2 0L R BOR R B B AT I A, 45 3R W R B A IS O . T e
filh b, — 2 O AR T B R R T, WA D R TR L TR R R K P e Y
% 1€ MaP_high=1, Map_low=0; # 52 , 25 — [ 72 WL 45 T B FH YBT3 48, WAk He s T %
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WA B T B R R K B 19 B 52,38 MaP_high=0,Map_low=1., 7ESZHFRE L oo A 6% e85 22
R BUR 45 5 2 0w B T HL R R K S i 400 e 14 5 I, DA B B TSR L L I B S 2 O A
BT R R KT i 40728 B = 3 =2 8] 9 58 SCI R A7 [ 5, 25 SR an & 6 iR

=6 MEFHRAENRERE RO EMFEIRELZRKE
(1) (2) (3) (4)
AZscore AZscore AGrowth AGrowth
CCL,y 0 XMap_low -0.0183 -0.0090 -0.2614" -0.23317
(0.1109) (0.1204) (0.1094) (0.1040)
CCL,y 0*Map_high -0.4818" -0.5083" -0.3062" -0.1491
(0.1875) (0.2485) (0.1577) (0.1192)
Policyratey, o *xMap_low -0.2424" -0.2726" -0.2915™ -0.30617
(0.1079) (0.1366) (0.1150) (0.1197)
Policyrateyy o XMap_high -0.0852 -0.0859 -0.4339™ -0.5829™
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The Stabilization Effect of the Two—Pillar Adjustment Framework under an Exogenous
Shock Theoretical Model and Empirical Test Based on Cross—Country Sample
MA Yong', YAO Chi’

(1. School of Finance, Renmin University of China;

2. School of Finance, Shanghai University of International Business and Economics)

Abstract: The impact of the COVID-19 pandemic provides an occasion to evaluate how monetary
and macro—prudential policies performed in response to an extreme negative shock. Did ex ante easy
monetary policies amplify financial stress and economic recession? Did the use of macro—prudential
policies mitigate financial and economic stress, either by reducing financial imbalances that could
aggravate the shock, or by providing counter—cyclical tools that could mitigate the impact? Did monetary
and macro—prudential policies cooperate well? To provide a first look at these issues, this paper
constructs a theoretical model and conducts empirical analysis to examine the macro—stabilization effect of
the two—pillar adjustment framework under an exogenous shock.

First, this paper theoretically investigates the effects of ex ante monetary and macro—prudential
policies on economic and financial stability in response to an exogenous shock. The result shows that,
while ex ante easy monetary policy amplifies the risk of the banking sector under an exogeneous shock,
tightened macro—prudential policy can enhance the resilience of the banking sector. Regarding the
interaction effect, macro—prudential policy can partially restrain excessive bank risk—taking caused by
easy monetary policy, so as to mitigate the increase in systemic risk. For the economic stabilization effect,
the long—term low interest rate policy amplifies the decline in output when the economic system is faced
with an exogenous shock, while the counter—cyclical macro—prudential policy can weaken the negative
impact on the economic system. Also, macro—prudential policy mitigates the negative relationship
between monetary policy and the decline in economic output, but this effect is more obvious under easy
monetary policy.

Then, based on a cross—country sample of 67 countries and regions, this paper empirically
investigates the conclusions deriving from the theoretical model. The empirical results show that, ex ante
easy monetary policy amplifies the increase in the risk of the banking sector as well as the decline in
economic output caused by the COVID-19 shock, while ex ante tightened macro—prudential policy can
enhance the ability of the banking sector to resist risks and mitigate the decline in output.

The conclusions of this paper provide obvious policy implications for the development of the two—
pillar adjustment framework. For one thing, the macro—stabilization effects of monetary and macro—
prudential policies are verified, which indicates that central banks could make full use of the stress
testing framework to analyze the resilience of financial institutions in response to an exogenous shock and
to evaluate the effectiveness of existing policies, so as to improve or adjust the two—pillar adjustment
framework. For another thing, the coordinating effect between monetary policy and macro—prudential
policy has not been well released, which requires policy authorities to pay more attention to the
cooperation between monetary and macro—prudential policies in addition to improve respective policies,
so as to better perform the coordination effect between monetary and macro—prudential policies.

The main contributions of this paper can be concluded as follows. First, unlike existing studies
which mostly focus on the effect of the two—pillar adjustment framework in normal time, this paper pays
allention to the macro—stabilization effect of ex ante monetary and macro—prudential policies in response
to an exogenous shock. Second, existing theoretical research relating to the effect of the two-—pillar
adjustment framework is mostly based on dynamic stochastic general equilibrium models, but the
theoretical model in this paper focus on the behavior of micro subjects (household and banking sector) to
analyze the mechanisms of monetary and macroprudential policies. Third, in addition to the effects of
monetary and macro—prudential policies, this paper also analyzes the coordination of these two policies.
Finally, this paper is the first to empirically investigate the macro—stabilization of ex ante monetary and
macro—prudential policies based on the COVID-19 shock, which enriches the studies on the two—pillar
adjustment framework.

Keywords: two-pillar adjustment framework; monetary policy; macro—prudential policy;
macrostabilization effect
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