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! Aizenman et al.(2010): * R F R g e £ S 1960 £ 0 k@ 7 LTI AT
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%2009 # 7% 2 WEAT A FE BRI fFad g 4pk o 2 & 2009
£ 7P EARE £S5 E D RIS ORME EFJIFEL L E - Wuand
Xia (2016)ia s @ i 3= Hen®F 158 1 £ TREHRIE
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3 Wuand Xia(2015) 8+ 15 e+ 32 2005 # 5% » A d mARE FHIF AR &

SR FEFIFRMpE o d 2009 & 1% 3 2015 # 5% o
7R &R - Wu and Xia(2015)

T H @y B3 41 % H03) 98 § 4o Gagnon, Raskin, Remache, and Sack(2011) ~ Hamilton and
Wu(2012) ~ D'Amico and Klng(2013) Wright(2012) % % -
8 Jing CynthiaWu &3 i 4 % F 4% # 7 =45 Wu and Xia(2015)= j# #7351 cnd f ~ # R 2 o
£ TR A F g+ 41 & o # A http://faculty.chicagobooth.edu/jing.wu/research/data/WX.html
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7R kR - Wu and Xia(2015)
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Bso RIS Ed RRIUEFIRAYET S+ BNF 21 F0%
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7R kR © Higgins and Meyer(2013)
B AR R LS R

Wu and Xia (2015)‘2,\;;1 FIF AT R F AR > RS 15 *ge
REE IR & F g TR gt E AR T AR T
B e Iy RF < B 2N B 4047 (Atlanta Fed) s 8 A8 R Higgins and
Meyer(2013) 38 * & 4% fF ~ B =R i 4117 %3 L < VAR (BVAR)
B3] > #2009 & QL rfs e 2R & 4 5 hfes] - Fd : WU and
Xia(2015)§: % 1% » f 11 7 ip] 2 1 “% Mep § 4 A % (2013 &£ Q3 1
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67 o it P 5 T 441
2

:I.
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- 2 EBR AL ER{ AR RAREEAR

qf@:ilﬁ$ﬁa\i’ft§ ixi@«]z‘\jgé@-ﬁ"ﬁw%%g%ﬂ{{%,#%_;‘
TR REFT ABE AR T LR TIRPFRE TRTED F i
AR FTED FRTE T SRR TFAGRL S TR AR R

FLLRS e Ak QR E SR TERET T Fed A A
Bernanke rdp ) » AR IFTFT AL - FREKB T xa &Y

71 2 (blunt tool) o B e R adBaF T30S 0 L€ T
£

KB AL Y SEAMEEL B ERETe S5 T
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Cerutti et al.(2015) 4%+ IMF 119 & ¢ R B> 2000 1 2013 & # &
AR EFIEAREFAYL o J1* IMF § & 5 A28 (Monetary
and Capital Department)>+ 2013-2014 # & 7eh 2 % FE1 £
2 % (Global Macroprudential Policy Instruments » GMPD » #F > =
B en M F 1 587 A 47 o

e L

Cerutti et al.(2015) p GMPIl 23 &7 - #3127 12 /6% L eni 8 %
e %o
1. % B = #ic(Loan-to-Value Ratio » LTV)
2. #1717 1t (Debt-to-Income Ratio » DTI)

i
3. # fx % Fx 4 4 & #F (Time-Varying/Dynamic Loan-Loss

Provisioning > DP)

4. F ¥/ & 7 > 3+ #& (General Countercyclical Capital Buffer /
Reqmrement » CTC)

5. 1 % +* F*I4](Leverage Ratio > LEV)
6. %t k%€ % & @it ¥ A4 (Capital Surcharges on

Systemically Important Financial Institutions » SIFI)
7. 827 F &% "LEg (Limits on Interbank Exposures » INTER)
8. FTA®&E¥ A& I4(Concentration Limits - CONC)
9. ARE W * &K *LFE(Limit on Domestic Currency Loans > CG)
10. bz % = £ 2% (Limits on Foreign Currency Loans > FC)
11. = = % % £ 253 & F(Reserve Requirement Ratio > RR)

12. % & g A Hdcfi(Levy/Tax on Financial Institutions » TAX)
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ROEZEEH S PR chr {0 4ok 3R T 4 34 (countercyclical
capital requirement » CCR) ~ 5 # = & *T4] ~ ij' 7 M3 a0 4] > 45
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2L el Al SRE 2
HP filter 4 A SHE 5 % & HPfilter
FERRES B3¢ VAR FREITRREES R

Beveridge Nelson Decomposition

Band-Pass filter

FORL kR ¢ Lim, Vincent } skt &

PRI EAAE R IARDRE PR AEHRY SR
PRI SRR AR BRI o N T AZRT Lt o

1. Hodrick-Prescott filter (HP filter)

Hodrick and Prescott (1997)# 2! e HP filter» ¥_4 3 B 71 2. &
ﬁpi\%ﬁ‘r}i fF'ﬁP/ifr’ﬁ’»ﬁ: “L)J.—5JZT°‘ Tﬁ; C;DPF;(’;;'J(_)/t)T;J AV\}?*:‘%
ARF Ty (A A ) frik §258 ygap (r A k)
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. 1 *\ 2 1 * *\ 2
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0 0o
t=1
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100 » & 443k 5 1600 > * FikL3k 5 14400 -

=1

HP filter 3 — f& &8kt % (two-sided filter) » I ¢ * iE3 fr i
KenFar i > 5 BREIROR I EF X 2R ANTHEL A
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Stock and Watson(1999)47 1 i * i3 &2 ¢h e enfipl > B 3gipl ¢ § 37
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1345 Clark(1987) » 3% ZUE# 7 5 SEH8 L #
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4. Band-Pass filter
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(1)Baxter-King filter : 4 Baxter and King(1999)#& ! » 5 B 2_% & ¥t

2 ogel=0- mzc dend £ 5 B Watson(1986) ik Lt Bk BT E R R B e i
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Fii s i+ (fixed length symmetric filters) » $+L % &% (5 4p b % F¥
P ET R SR TS D RERT P ERABRRER
Baxter-King filter? = ;Vi& 7 B 2 % FF e & L 35 ¢

ye = B(L)x, = z B x¢+; = Box, +ZB (Xe—j + Xeaj)

j=—n
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(2)Christiano-Fitzgerald filter : ¢ Christiano and Fitzgerald (2003)4& ! -
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P 2 EBEELE B A 3 L o Christiano-Fitzgerald filter 2
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