
Abstract
This thesis examines whether the effects of macroprudential policy on credit
and house price growth differ across diverse phases of the monetary policy
cycle. The dataset covers 33 advanced and 39 emerging market countries in
the period 1990-2019. Using the GMM estimation method, the results for
individual types of macroprudential policy instruments and their cumula-
tive effect represented by macroprudential policy index show that tightening
of monetary policy does on average reinforce the effects of macropruden-
tial policy on credit and house price growth. Furthermore, the effects of
various types of macroprudential policies on credit and house price growth
differ depending on the monetary policy cycle phase. The results suggest
that macroprudential policies are effective in curbing house price growth in
advanced countries but less so in emerging markets. The effects of macropru-
dential policy tools on credit growth are somewhat larger in emerging market
economies than in advanced economies. The thesis contributes to the growing
literature on the effectiveness of macroprudential policy on credit and housing
markets and on the interaction between macroprudential and monetary poli-
cies.
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