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Tacoviello (2005) B&S db= A A B384 wds] g J37 LTV v&
AP A ] AXNAA B3E EAPT. w3 DSR HAIE tEske =
b 28 s S8l Q9 DSR A Al avte B3
B A= wlE 27139 (Vector Autoregression: VAR) 23
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A (countercyclical) ©]aL, LTV B]& ARG A E A8 02 A8l F314 29
=

7
A FPE REE EU B ol AAVE H54 Bl wAE AL e S

A78

A< 2tk Laeven, Maddaloni, and Mendicino (2022) & E31d 22 7))
28-S FHAIN S5 S AT 9ol A, AXNTHY AL S5 ¢
A FFARE PRI A Dol A& FEe F4 A7) 3% 7Rk Eol7] W
ol o] & aelaiA F A

< gggflof gtta 43tk Martin, Mendicino, and
Van der Ghote (2021) & F8A 28] Aol & AAIARNAY FAoz t-edlal, 5
sPgAe QZHelde AR HAelste A FFEor vt FET
Millard, Rubio, and Varadi(2021) & AAZARAYG FAFdoz LTV HE A4,

DSR THA|9} &ae] zHF 24 (capital requirements) & 12 3ith DSGE 23S
olgdl] Al 7R AAARAY HASTE 5 DSR AL dA TP o] AHeHS u
fZol] 71 2 43S n|3S Btk Rubio and Carrasco-Gallego (2014) & A=
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Fej714 slehuchs 71 RA) AR Fel 292 Ul ke B84 AN AT

B =R O 2ol #AE] Aok ATl s 2 della ARE-EF TANK
ol FHAIGY LTV Hl&, DSR A4 & 2AdA S =Yg DSGE 23S A
ML o] RYPo] RFES of9A AFdeA Addth AN o
< Axker A3s o] g8 Fe] 914, LTV H]&, DSR A3 2] Fe47}
ANBAR TS &S v = WAYUSS At AV

2 2y AT AR 7HAIZE A8k 27 A AIRJAIRF(TANK) =3l 5=
A1} LTV H]&, DSR 74 3 A 9kS =903 SejshE dutd (DSGE)
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Az ikl e ohewt 2k

S El S Rilbtil S ERE
¢ +a(hi —hiJF ————=b +tuil +d,
t
&
¢ =5 = t719 WE FHE 2 2w PR U Ad 9, R,
: P, B’
o WME o o _ R S - A D P =] . . s [
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W - -
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b G+ 1l
bf‘ < HvEt(T).
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(2) DSR(Debt Service Ratio) T#A
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BE(0,1)& 7197Fe] AlzE &l dAtela, g < g2 7Fg @t ZId7te] A= 5

sAlom e thedt 2o,

Y, b,
7t+bt =, +q,(h,— hy_ )+ %erflf +wll+ L+ o,
t t

wepd 2ol 197 AR FUAE 7
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b+ b +b, =0.

Ao 158717} 2 28 A9 1710 sjdaith, & Ae Al 7[R WH S ALES
B4El gAY A dyAFdA BFH 0 R AMRSE e I A8
B wEo ke ARt kS 1994 187158 20183 2877}

B 28 AAe dF EFEL AgdfoA] ALgste BFAQ FES AT
A&7l AIZE &Rl 1A} 3° & Carroll and Samwick (1997) ¥ Samwick (1998)
2} A X 0,995 ARt 5 7]7ke] AI7E gl <1z}
= Jacoviello (2005) 2 whabA] 0. 982 Z+-S AETh AE A7|HE o]2, A 721X

x

A o] & B HPATEANN BEHOE AGIE FES AN mF T

o
N
N
-
>,
Y
i
o
o
QL w Lo

&mu

A B4 ¢ =1.01, AL 7PIE 6=10.03, Y X=1.05, 714
AAAA Heg AYse BF p=0.752 FIPck T Au|x A7 FE 85
ARse B pe = AAloA FAE 18] GDPOA AA|ehe Hl&<] 20051
5 2| Fit 719%6) 5 B 2Yo| 7|FAA} BFEE (. 0622 AP
oLz 2021 10€ 269 EES HAIRA ] bkl maw 20229 1

4) Tacoviello (2005) ¢} % A& (supplementary material) €%= ¥H3&3}1, Uhlig (1999) ¢ 1
He o]&sﬂ H oal ])\]—zﬂlq—

5 FE1E A 2% 7P AZTHAIY Az g2l AAF BE 0.995F vl F 2 AAE A
Axbsle] vlwat Axt G gdeiol ] AAZAR $‘§4 A719} HE o|xE& Q1 Al AAIZANA
59 ¥EEg wglsln £ A9 vAYES Walx 422 gl

6) =23 AEE o83 AN FALHAE Ix}%#ﬁ% HE GDP Az AF5E Ui v &S
o}z Fs} Btk

A= | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
H£0.70/0.73/0.75]0.7810.79/0.7710.780.78 | 0.770.78 [ 0.77 | 0.78 [ 0.80 ] 0. 85| 0. 90 | 0. 94
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AHE 279 DSR 752 23
o] DSR A% 9,5 0.52 A3k
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10%, A2FEA 50% = 7 enz )7
(E D& APA79} = ABE o8l P
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(F 1) ddod7et o= AZE o|8et 2
v

Hér # A
Ji 0.99 AE7HAY AlZE & AR}
B 0.98 71997Fe] AIRE &9 QAR
W 1.01 =% T HEE A 2F
1) 0.03 el 7z E
X 1.05 w3
© 0.75 7F4e] 144E &
n 0. 06 T Muls 58 #d By
0, 0.5 A3)7HA1el DSR et
2. Esys 7a B 25 MY

Ty B 2 #HH B5ES 19949 1E715EH 20181 287171K] €
=3 44 GDP, GDP HZd#olE], FHE 52| 7] ARE AHEIh 244
GDPE A Z1E # 3 & Baxter and King (1999) 2] band-pass filterS ©]-8-3l 3+
AE AAYCE 2011 99 169l eh=23H A1z xﬂ2fz}°1 A Ee] F3hg A e
e S FUHE 2 ARbE Bl 2011 33%7] o] % 71t UEhie
tuiss A9 W F7keith HaasHe 248 f&ﬁ"‘% AN S B3l &
A 7 BE B5EQ S A\, =0.9074, Ay =1.0423, A, =—0.0949 2 2F
At A A A FFUA o= VAR oA} FF0AHE o] &

0.2171% g& AYPeh E & B4 134 dd 255 g Bojsrh

(F 2) B85 71 Bt 24
=T %* i
An 0.9074 | 7] B=olatgel ojg wztw
Ay 10423 | A7) ZUEAAA] gg wizte
Ar 20,0949 | A7) QS ol g W wgw
OR 0.2771 B39 240 EEWz}
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| 5 olzkg&o] G AE W A4 FeEy JHdE 5 S
| 01‘%*—711 Hglel=A] A it vl ZHAUE LTV B & Adglo] (.42 S49
AAGA N FE)7t A= NS W ANBAAFES] HeE EAsta, wxtoz
7HAIdZE LTV BlE 714 thal DSR 14171 EAsks A4 A<M s27F Q3= A
< wje] ANBAEIE A E
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.

[¢]

ATE FHAITE LTV ¥]& Aglo] 0.77591 715734, 7HAItZ LTV ¥l 433
o] 0.4% ZaH AdAA, 7HZE LTV ¥]& 74 4l DSR 43t 0.5 7#417F =
PE AFAA A T 13 AXNAA EE vludet Al 23 A9 B3

7] GDPe 12 Atskdla, F4H], 45, A 50| GDPAA 2A8t=
H &2 B5 2ok (E DHe 71FAA LTV H& Adgo] 0.42 F49 2374,
LTV H& 1Al th4l DSR 73t 0.5 1AI7F =9€ A@78A1<] A3 deellA vk +
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Monetary Policy in the Presence of Household

Loan Regulation

Byoung Hoon Seok*

Abstract

This study quantifies the effect of an increase in the nominal interest rate on
key macroeconomic variables in Korea by using a Dynamic Stochastic General
Equilibrium (DSGE) model with a housing market and collateral constraints.
The results indicate that if the nominal interest rate is raised by 0.5% points per
year, the real housing prices fall by 0.08% compared to the steady-state level,
while household debt decreases by 1.4%. I also show that tightening lending
rules by reducing the loan-to-value ratio or introducing debt service ratio limits
slightly strengthen the impact of the increased nominal interest rate on housing
prices.
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