
【摘   要 】         2008 年暴发的国际金融危机使全球主要经济体意识到传统的货币政策不足
以防范系统性风险，纷纷引入逆周期宏观审慎监管框架，以减缓金融体
系的顺周期性和促进金融稳定。本文基于我国 2008-2018 年的金融数据，
构建了金融周期性指数并运用VAR模型检验了我国主要逆周期宏观审慎
政策工具的调控效果。研究表明，拨备覆盖率（PC）、逆周期资本缓冲
（CCyB）调控效果显著，而贷款价值比（LTV）在降低房地产行业系统
性风险的同时，容易引起金融体系的短期波动。在此结论基础上，本文
对完善我国宏观审慎管理体系提出了政策建议。

【关  键   词】       宏观审慎政策  金融周期性  逆周期调控  贷款价值比

【文章编号】         IMI Working Paper No.2021

No. 2021
Working Paper

http://www.imi.org.cn/p://w w.imi.org.c



1 
 

1 2

 

 

2008

2016

“ ” MPA

2017

2019

 
1   
2  



2 
 

 

 

 

Crockett 2000

FSB

Chami & Cosimano, 2001

Chami & Cosimano, 2001; Cecchetti & Li, 2005 Borio et 

al., 2001; Cavallo & Majnoni 2001 Enria, 2004; Borio & Tsatsaronis, 

2006 Catarineu-Rabell et al., 2005; Benmelech & Dlugosz, 2009

Athanasoglou et al., 2008

Berlin, 2009; Jimenez et al., 2010 Cukierman, 2007

 

2008

2009

2009

2009 “

” 2009

2010 1998-2008 16



3 
 

 

 

Caruana

2010

 2016 IMF FSB

BIS

2012 GDP

GDP Repulloet al. 2010

Borio & Drehmann 2009 Gilchrist 

& Zakrajsek 2012 ( Drehmann & Juselius 2012

 

2009 2010

2012

2012

2012 30

2015

2017



4 
 

 

 

  

 

 

1.  

GDP

 

  

 



5 
 

2.  

 

Mero 2002

 

 

 

3.  

    

 



6 
 

 

GDP

 

 

 

GDP

 

    
x

 

m n a

b  



7 

x  

 

 

 

 

 

 

Financial Procyclicality Index, FPI 1  

 

 

 

 

 

 

 

 

1 FPI  

FPI

1 2008-2018



8 
 

2008 2015 6.15

2012 -2015 2016-2018

FPI 10

 

 

2008 BIS

2016 IMF FSB BIS

 

 

 

 



9 
 

 

1. 

 

2. 

 

3. 

 

 

Loan to Value, LTV LTV

 

LTV  

1. LTV

 

2. LTV

 

3. LTV

 

 

30



10 
 

30

 

 

1. 

 

2. 

 

 

 

FPI

2008-2018 VAR

GDP  

2002 1996

1998

2009 2014

2018 100% 2014 2017

60% 70% 80% 90%



11 

2015 20

75%  

 

1. PC 2

2008-2012

2013-2018

 

 
2  

2. CCyB 1996

2012

2012 GDP

 



12 

GDP GAP  

 
H-P

λ 400,000  

CCyB  

 
L H

 

3 2008-2010

2015-2018

 

 
3  

3. LTV

 



13 

4 2007

LTV 70%-80% LTV

2008 LTV 60% 30% 2015

70% LTV  

 
4   

 

VAR ADF

FPI LTV PC CCyB GDP

Johansen

VAR

2 VAR 2 AR VAR 2

  

 



14 

 

5 FPI LTV 2

5 LTV FPI

 

5 FPI CCyB CCyB

2

3 CCyB FPI

CCyB

 

5 FPI PC 3

4

 



15 
 

 

 

1

2

3

 

1

2

3

 

 

 

 

 

 

 

 

 

 



16 
 

 

 

 
[1]

[2]

[3]

[4] 

[5]  

[6]

 

[7]  

[8]

 

[9]

 

[10]  

[11]

[12]  

[13] Athanasoglou, P.P., Brissimis, S.N. & Delis, M.D. Bank-Specific, Industry-Specific and 

Macroeconomic Determinants of Bank Profitability. Journal of International Financial Markets, 

Institutions & Money, 2008,18 2)  121~136. 

[14] Benmelech E. & Dlugosz J. The Alchemy of CDO Credit Ratings. Journal of Monetary 

Economic, 2009, 56(5)  617~634. 

[15] Berlin M. Bank credit standards. Business Review, 2009Q2 1~10. 

[16] Borio C. Implementing the Macroprudential Approach to Financial Regulation and 

Supervision. Financial Stability Review,No. 13, 2009: 31~39. 

[17] Borio C. & Tsatsaronis K. Risk in Financial Reporting: Status, Challenges and Suggested 

Directions. BIS Working Papers No.213, 2006:1~28. 

[18] Borio C., Furfine C. & Lowe P. Procyclicality of the Financial System and Financial Stability: 

Issues and Policy Options. BIS Papers No.1, 2001: 26~33. 



17 
 

[19] Caruana J. The Challenge of Taking Macroprudential Decisions: Who Will Press Which 

Button(s)? 13th Annual International Banking Conference, Federal Reserve Bank of Chicago, in 

cooperation with the International Monetary Fund, Chicago, September 24th, 2010. 

[20] Catarineu-Rabell E., Patricia, J. & Dimitrios, T. Procyclicality and the New Basel Accord–

Banks’ Choice of Loan Rating System.  Economic Theory 2005, 26(3): 537~557. 

[21] Cavallo M. & Majnoni G. Do Banks Provision for Bad Loans in Good Times? Empirical 

Evidence and Policy Implications. Work Bank Policy Research Working Paper No.2691, 2001:1~24. 

[22] Cecchetti S. & Li L.Do Capital Adequacy Requirements Matter for Monetary Policy? NBER 

Working paper No.11830, December 2005:13~28. 

[23] Chami R. & Cosimano T. Monetary Policy with a Touch of Basel. IMF Working Papers, No. 

01/151, 2001:1~47. 

[24] Drehmann M. & Juselius M. Do Debt Service Costs Affect Macroeconomic and Financial 

stability? BIS Quarterly Review, September 2012: 21~34. 

[25] Enria A., Cappiello L., Dierick F., Grittini S., Haralambous A., Maddaloni A., Molitor P., Pires 

F. & Poloni P. Fair-value Accounting and Financial Stability. European Central Bank Occasional Paper 

Series No 13, 2004: 8~43. 

[26] Gilchrist S. & Zakrajsek E. Credit Spreads and Business Cycle Fluctuations. American 

Economic Review, 2012, 102 4 1692~1720.  

[27] IMF, FSB & BIS. Elements of Effective Macroprudential Policies: Lessons from International 

Experience. August 2016 10~11. 

[28] Jimenez G., Ongena S., Peydro J.L. & Saurina J. Credit Supply: Identifying Balance-sheet 

Channels with Loan Applications and Granted Loans. Banco de Espana Working Paper, February 2010  

53. 

[29] Panetta F. & Angelini P. Financial Sector Pro-cyclicality: Lessons from the Crisis. Bank of 

Italy Occasional Paper,No.44,  2009 5~71. 

[30] Repullo R., Saurina J. & Trucharte C. Mitigating the Pro-cyclicality of Basel II. Economic 

Policy, 2010,25 64 659~702  



18 
 

Research on Effects of Counter Cyclical Macro-

prudential Policy Tools 
Yu Jiefang  Xia Chaoling 

School of Economics Zhejiang University Hangzhou 310058 China  

 
Abstract: The framework of macro-prudential regulation policy is the main way to control 

systemic financial risk, and the counter cyclical macro Prudential policy is committed to 

slow down the periodicity of financial system. Based on the macro financial data of 2008-

2018 in China, this paper constructs the financial cyclical index and uses VAR model to 

test the regulatory effects of counter cyclical macro Prudential policy instruments in 

China. The research shows that the provision coverage(PC) ratio has a better and more 

stable effect on the regulation of financial periodicity, while the loan to value ratio(LTV) 

helps to reduce the systemic risk of the real estate industry, but ,as the effect is more 

intense, it will increase the volatility of the financial system in short term, and the 

countercyclical capital buffer(CCyB) also has a more significant effect on the regulation 

of financial periodicity, reflecting a good policy effect. On this basis, this paper puts 

forward suggestions to improve the macro Prudential policy system in China. 

Key words: Macro-Prudential policy; financial cyclical; counter cyclical regulation; loan 

to value ratio; provision coverage; countercyclical capital buffer 
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