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"Two—pillar" Framework, Financial Asset Investment and Default Risk Prevention

An empirical analysis based on real estate listed companies

ZHU Mande and ZHANG Liyun

Abstract:The main purpose of implementing macro-prudential policy is to enhance the capacity to prevent
systemic financial risks proactively, which make up for the shortfall of single monetary policy. Macro—pruden—

tial policy and monetary policy constitute the

“Two-pillar” framework.

This paper examines the impact of

macro—prudential policy and monetary policy on the default risk of real estate listed companies under the
“Two-pillar” framework, using the data of 119 real estate listed companies from 2012 to 2020. The results in-
clude that macro—prudential policy can influence the investment in enterprise financial assets, then further re—

straining the default risk. Financial asset investment can inhibit enterprise default risk,

“reservoir” role. Therefore, for policy regulators,

effect” of financial assets investment.

which playing a

it should consider its influence on individual enterprises
risk when implementing macro—prudential policy. For enterprises,

it should pay more attention to the “reservoir

Keyword:macro—prudential policy; monetary policy; financial asset investment; default risk
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The Mechanism and Regulatory Considerations of Internet Platform Prohibitions
HAO Jungi and HU Jingjie

Abstract:Although there are various forms of internet platform lockdowns, they are all related to traffic
acquisition, distribution, and monetization among operators in the platform economy. The ban on internet plat—
forms may be a means of self-defense or security measures, and therefore has a certain degree of rationality.
However, this behavior conflicts with the inherent needs of internet platforms and information product intercon—
nectivity, as well as the strategic pursuit of high—quality development in the internet industry, and therefore

has a significant degree of irrationality.

Although China’s anti-monopoly law,

anti unfair competition Ilaw,

e—commerce law, personal information protection law and other laws and regulations all have the basis for regu-—

lating Internet platform blocking behavior,

their illegality evaluation should not be generalized, but should

distinguish between different platform types, different business scenarios, especially different behavior cate—

gories and damage mechanisms, and then conduct type analysis and case treatment of blocking behavior. Only in

this way can we help promote the formation of a healthier and more diverse platform connectivity ecosystem.
Keywords:internet platform; prohibited behavior; interconnection and interworking
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