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A1 AE

19981 wpA o7+ = 9] Q3] (BCBS, Basel Committee on Banking
Supervision)®ll ]3] vlAIo] AAHE o] % 20043 wRAIS] &4S AA
20103 wpAIIe] =<Ho. vpANIE vpADSY] Al 719 F(pillars)VS <
Aog el Hiy & Asteta, FEdatrAlet A (macro-
prudential) 75 A A
R AANDHAE F
Al ="l HA = o
S/ (procyclicality) ¢st& 93¢t S F i}, o
A, LTV-DTI-LTI %3} &
connectedness) ¢3t& 9]t SIFIs A,

e AAYD Ao AANAIRZAZA T SFAE gfAled A9
24e g dTAE AT 71$9 BIS HAA7|AHEH]E(CAR,
Capital Adequacy Ratio)#= HEZ E A o e Ryl A5
o g A7&4EAE(CCyB, Countercyclical Capital Buffer), =} =
A E=2FE(CCB, Conservation Capital Buffer), 2211 £24&5F71A}
= (ALA, Additional Loss Absorbency)2 . 2 /4 ¥t}

CCBe A EE 25 Udo=z FAHRA 25%9 HEFAE
(common equity tier 1)& A Y= 2 QF8le] 2389 &AFZFHS A
stk ALA 9] A== T QA (systemic importance)ol] wel Z}
R HA 1%°A Hd 35%7H%], FAA BREFAE A Yo FE
gkt 9hH CCyBeo 49 o813 a8/ s wet &4
o7 F8IsH 0-25%° HEFAE AYYFE FHg vhA] D

1) HAA7)AE A (Minimum Capital Requirements), 75 7]% 7 3H Super-
visory Review), Al&1f& 73 (Market Discipline)

2) ECBY 7% SRB(Systemic Risk Buffer) 5% Ww3sl7] % 3k},

3) BCBS7} A xS &2 (rule)? 7= 58972 Al (discretion)s Z3}3gtt}



w3 AR B (boom)S SAstL, S8 AR AYS HFiaste] Al
&5 (bust)A] TAstE =4S AW F AEF grh(Hanson et al,

2011).
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1 O
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°. = ol 7 7]4=3(business cycle)d] =4S Fu). 4
HEol AJE d7[AQ T8 F=F5 7l ¥d 2 AL IR Fol
Il a
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o

d oF A 3} 4 A (stabilization policy) &2 9 8g =38l gk},
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= Yol FE& olFHom, F7izte] t¢kslr](the Great Moderation) 9
Al she] Fagh delog ALttt olxd AAYT JA AE F
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B A ARLS dEH AXNBA el FEFs e A W
Fol7] wol AWt mE Ed 2ok AAFGAA xS Hess A
b= Aol B2 ofgEe] wat of#d oy ws F&Es] AT A
FAFvso A WS A A A ZdE vE ¢ Ao AA, &
Fapdol AFAQ FFe A= T4 AAE Y] AEe= WY
oltt. &4, Ao gt 1Al = CAR Hgol o oprld =

= TA%= Aotk AAl, VAREY 5o AAE EdS o]&35to] W

st A3-A el A2 4 Bernanke et al. (1991)°] ¢ T Ao W=
H FEEi AFSHZHEEH 70 239 XV]X}EJ B2 1990 tf
Z "l FgAE oA sk 287 M (credit crunch)®] 19 =

Peek and Rosengren (1997)2 "= Wl d&
o) ARFAd oF WEFR WETFRE A

o %, 98 F2 A4 (Nikkei) ol o &2

2 W g8 Ao vag7igdel o
o

Cetorelli and Goldberg (2012)= o3 #l|(the Great Recession) 7]1%F
< = ol g =23 gEdEss Adsidn. S8R o
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= Aleks FoetA] @i FAS ety Foud A4 AHE A
Aow = Wth

BSaAeko 2 RE F=4WE (mpulse vector)E E=%3t+= F3 A W
HE2 544 v 8 =29 (non-exact identification) &A1 E WAL F
A3, OLS F4 HAANA xES 5324 (sampling uncertainty)o] <
A 4 AoH(Uhlig, 2005). o1& =&35t7] s8] FoAF 23 & o]
%t 71¥ (bayesian technique)= ©]-& gttt o} 2] Ho]X|Qt 72 At
Aor We o "ot AL 9 qiEo] Fod w A= AxE
Ak (small sample bias) ##4|E wiAlE &= i, AAE A7 G
(unit root)e] } ¥ % H-(cointegration) Ao FeFS Wz oo} ZFAA
(robustness) SHlAM = $Fotvte= FHS A duh o]gte] FAA4< &

d AW g2 Uhlig (2005)°] ] &gkt
T4 9% 724 VAR 8L b

&

xiany

A

g

:B]~Y;71+BQI/;72+ ccc +'Bl )/t,l‘i_Et, t:1,2"' T

Y+ nx1 WA H (endogenous variable vector)ol™, ¢+ nXx1

29 ] (residual vector)©]th. A9} B zhZhe] WS=o] t)dk nxn A3

& (coefficient matrix)o]th. o] Wl ¢,i= Ele,) =0, Elee,) =19 A

+ T&% 4 WH (structural shock vector)2
Tx% VAR R¥& #4387 9l FoF

a7k itk ol& 8 724 VAR 239 F¥d 47's w3 5 Fo

_10 1o
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ok
o
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Y, = QY+ GY, oyt o A GY, e, t=1,20 T

C= nxn AlFddolal, e Ele,) =0, Elee,) =X AAS 7MAE=
otk o] Wl C=A"'B e, =A "¢, WA A H3}



Uhlig (2005)¢] 7}A4ol w} A4 =32S wEets A4S AT o] 49
A (column) a2 Z=ZAWE (impulse vector)® A3ttt o] w ¢ X9
Zo) 7] BajQl 499 nA D9 WE (unit vector) adll 9d o= Xai
W3l = Qtl o]Z E& o] Ik FZA WS 3F(impulse response

function)S t&3 #Zo] IAE 4 9

of W r(k)(E R X ZuUx7] Eelfol tel iHA | 3 K
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w =ol A ARg sk ol xQt 712 Uhlig (2005)°] &<
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Z

wale]l shgatztal d(ower triangular matrix) 2 A /] gheh 2elal
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(pure-sign-restriction approach)=

n7

0,5 27t nxn FAFE 3 (positive-definite matrix)e] & 7H(space)}

&
K
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%

o] *(unit sphere)®® 7}A et} A divlE (B, X o)
RZX”X”XP X, el APARE(prior distribution)ZFEH =& & Qth
o] W AFAEZE (B, XY) We Normal-Wishart& X0 B &3t = A}
AR F= Normal-Wishart®2 2o A(X)a€R(B, X, K)¢] A A W 3=(indi-
cator variable)E w3 Fol WHDEM, AL (posterior distribu-
tion):= Normal-Wisharti- o XA FE 3 o2 RE =EFH

olg st 7HAsloll A FAIA FES 9%t daglF(algorithm)S o3
2ol FH

5) AA' =Y o= vl 4 9t
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ence variable)o]|™, FF2(CALL)E 19% Aoz AAg ¢=&Hs
(level variable)o|t}. RE X379 &3+ ECOS(3t=23 A% >
g)o]t},

(29 2] AXAAA K F9]

RGDP INFL
8% 6%
6% 5%
4%
4%
3% -
2% |
2%
0% 1%
2% 0%
e 2004 2006 2008 2010 2012 2014 ’201é ‘2018‘ ‘2020 i ‘2004 2006 2008 2010 2012 2014 ’201é ‘2018‘ ‘2020
CALL
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2% |
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% TT T T T T T T T T T T T T T T T T
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FoF4 9 AREFAol AEHN AAGAAKZY} PHE] o2
Lo vA= AFS FA457] Y8 SFHUEAEE =Yy FHHES
ol fEqrRe AF da239 &= dHsd=d, CAR¥} CCyBe
F Agato] oFodgolgt= A, HHFEY G HES dFedol
A e E H 5 ety ] wEo|th Tl SR EolA A e 7]
AL T AAEd o, o]E Fa AAFAE UETRY HES
gpebst 4= glr}, dH E =R oA = Noss and Toffano (2016) ¢ A
gAGel g fEATYsE PAZH O R Bty EAGSY gEAX
dEv 23989 7teHdag e F9 Axa8d 589 zol= ALt
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2 AXE, Al F7] di¥] SUHER 2 wgolth 71d
Z 229 =(C ORS)Q} MANE A2ZY=(HOUS) Aol o] &5 &= 75
Aaade A8 AfAFAIEeR A% FEHEToIth e AR
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wolgh= A, By I AALE Fal A7H AlANA L £l Ths et

= A, 28 5259 FUHE B OH EAIA &4 (efficiency)= AL
¢ g dus A & s BHE A gl VAt s =
eHd AHE 4] (capital reserve) % ﬁ o oA xx
(equity) &2 7|55, AEEL 5o 24 oM @
0T, w23 HdHS HolFes AxRE 28

A7) A2 1] & (CAPR)S b2 (X 23 670- #1823 67H) 127H9‘r
572 59 FH#(median) 22 ALHDE FERSOH EXE
FISIS( 8835 €8 AdRA L) olt A0 571 (CARE)
< ISR Sy ALEhlw THe dd 7] Y=

2 IS Wgolty. 3= BSS(L2 3 A3 23S AZ A ~F)o|

(29 4] SFAEAF F9

CAPR CARE
16% 25%

o |
14% | 2%

15%
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10%

5%

0%

6% T T—T T T T T T T T T T T T T T 1 S$%-T—T—T—T T T T T T T T
2004 2006 2008 2010 2012 2014 2016 2018 2020 2004 2006 2008 2010 2012 2014 2016 2018 2020

REAeF SVAR 28 WMol A (ordering)el FFE WA Fm
1) 480 2T E4E ATE. AP £ A4, AYoate wd AL
QR-FALAE PRHD EFIEFS Aol Aystel £ dhul
1) A5 A5 LAl A9 2017 PE el CARsE Bag AL EA%
7] WEe] ARl duge g8 A9 st
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A3 AT DSGE(Dynamic Stochastic General Equilibrium) =&

Ae A3s tgete fons A3E =5 ¢ dE

A Al " Al A 7] Z(micro—foundations)el] 7 gk
AFA AaE Wrgdste] FoAeks A4t

7t SR80S s oR AWetr] 9l 7 F A (partial

glete] FA43toh st t59] F 24 (multiple shock) S
Bl = |

e o
18 ox
2 o

i

HEoAer ngoz AWsts o ZAAHQ oy o] EA8H7] wio]
t}. Fry and Pagan(2011)°] w2 @ MagAFo A F s A4k SVAR
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1. Households(Patient/Impatient)
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¢ = consumption, h = housing, I’ = hours worked
a” = habit coef ficient, ¢ = labor disutility, wf = real wage

. . h . .
€; = consumption disturbance, €, = housing disturbance
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qff = real house price, df = real deposit, ttP = lumpsum transfer

(1+ r )
df = real deposit, % tp_l(i) = gross interest income
t

bl =loans, m! = LTVratio for mortgages

2 Entrepreneurs
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0 = depreciation rate of capital, qf = price of capital, k‘f = physical capital
u, = capital utilization, ¥ (u,)k_ | =real cost of setting a level u,

yf = wholesale good, a, = total factor productivity

3. Labor Market
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W, = nominal wage, Kk, = adjustment costs

w

L, = weighted average of lagged
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4 Loan Demand(Households/Entrepreneurs) and Deposit Demand
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5. Bank(Deposit/ Wholesale/Retail)
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st. B,(j) =b,(5) = b/(5) +b7(5)
K} = bank capital, D, = wholesale deposit, B, = wholesale loan
K}/ B, = capital —t o — assets ratio, v" = target value
6. Producers(Capital/Final Goods)
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P, = final goods price

7. Monetary Policy and Market Clearing
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¢, =inflationweight, ¢ = output growth weight, r = steady state policy rate

€, = white noise monetary policy shock with o,

b
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T
¢, = aggregate consumption, k, = aggregate physical capital

Ktb = aggregate bank capital, Adj, = all adjustment costs
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Abstract

The Effects of Macroprudential

Policy and Monetary Policy

—An Analysis of Macroeconomy and

Banking Indicators-

Dongwook Yoon

Department of Economics
The Graduate School

Seoul National University

This paper adopts the SVAR model with sign restrictions which
was suggested by Uhlig (2005) to evaluate the demand shock, capital
shock, and monetary shock. For these identifications, I consider nine
endogenous variables which are broadly classified into macro-
economic indicators, bank lending indicators, and bank capital indica-
tors. Quarterly data from the fourth quarter of 2003 to the first quar-
ter of 2021 are used for the empirical analysis.

The main results are as follows. First, as a positive demand shock

occurred, real GDP and inflation rise, but the movements in the call
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rate 1s negligible. After a macroeconomic demand increased, the bank
lending volume surged. Also the size of bank capital 1s expanded to
prepare for the rise of risk-weighted asset. Second, as the obligation
to reserve Countercyclical Capital Buffer(CCyB), represented by a
positive capital shock, is imposed, the credit supply in the economy is
shrunk. As a result, real GDP and inflation is decreased, and the call
rate 1s increased. To meeting regulatory ratios, Banks tend to depend
on capital expansion rather than lending reduction. Third, the negative
monetary shock causes a Puzzle related to real GDP. In terms of
bank lending, the bank capital channel and the risk-taking channel
operated normally and the latter appears to prevail over the former.
In addition, the bank lending spread decreases.

This paper is meaningful in that it examines the simultaneous and
dynamic causality between macroeconomic indicators of macro-
perspective and banking indicators of micro—perspective. Most of
previous literatures analyzed domestic banks using single equation or
employed the SVAR model which were limited to macroeconomic
indicators. Accordingly, this paper identifies shock factors by setting
the banking indicators as a medium connecting real economy and
financial market. As a result, it was found that the shocks occured in

specific sectors have significantly mutual effect on each other.

Keywords : SVAR with sign restrictions, macro—prudential
policy, monetary policy, real economy, financial
market

Student Number : 2020-27767
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