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“one of the explicit objectives”
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Macroprudential policy i0udniaSavijantls
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a) Cumulative benefits over 4 quarters in b) Cumulative costs over 4 quarters in
lowering mortgage growth of each policy weakening GDP growth of each policy
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ARP1 = 4100 bps
Financial stability

Scenarios
A GDP A cpl A GDP A Crisis Prob.
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tkafivla financial stability
“Search for Yield”

“Underpricing of Risk”
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...At what cost?

nissnul Financial Stability
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*Tutila L A W MK hawkish bias

(Svensson vs BIS)
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