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The Analysis on the Signal Source Identification, Rule Establishment
and Conduction Path of Macro—prudential Policy
Li Tianyu ', Feng Ye * and Zhang Yishan '
(1:Center for Quantitative Economics, Jilin University ;

2. The People’s Bank of China, Changchun Central Sub—branch)

Abstract; The 2008 financial crisis makes people realize that single organization steady does not
guarantee the safety of the whole stability of the financial system. After the crisis, macro —
prudential becomes the core of the global regulatory framework. Based on the classic financial
accelerator DSGE models, we build macro—prudential policy framework with macro —prudential
monetary policy and macro — prudential regulation, and then design the evaluation system with
welfare loss function to identify policy signal source, establish policy rules. Finally we discuss the
conduction path, policy spillover and matching usage of two policies through the numerical
simulation of impulse response function methods. We get following conclusions; the policy signal of
financial stability in macro — prudential monetary policy and macro — prudential regulation

respectively are capital asset price and social financing; from the conductive path , we can see the

spillover of macro—prudential monetary policy is bigger , but which can interfere the original policy
goals for paying more attentions to financial stability ; macro—prudential regulation choose financial
stability as the only goal, policy transmission path is short and its spillover effect is small; the
zoning macro—prudential policy framework is efficient to solve policy spillover, target jamming and
matching usage.
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