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GDP di®] 7HIt= 5715 <Astes &371 mngk §bA DSR2l A ol
A3l & 7HAHE RS HBHCE HAdste o & TJr’ﬁ,‘i 2O 2 Ve

2 A7 LTVe DSR AY &a3E AF5HoE A dild+9f #do] Z
t}. Krznar and Morsink(2014)= 7jucioll A LTV thE gk 471 A7 27]A
& =718 vXE &3S FA3 L, Jacome and Mitra(2015)= LTV W& 4
e F47F FE A& HAe IS N I ARE vt CE FASATH
Crowe et al.(2013)3} Cerutti et al.(2017) LTVSF DTI di& A9 2345 AF3
oz Hwgk v Qe Akinci and Olmstead-Rumsey(2018), Chen et al. (2020),
Karkkiainen and Nyholm(2021) € A] LTVe} DSR Aol &3& AF5HOZ vl

BASGT o] 5 AR LTVS} DSRel nHe & nZ 74 Fae) A=H mw
7} wrdos e dehde HATh B d7E old A% B4 ARE 5w

g e vWAYESS FYst e JdueE HolA 1 9eorF ag.

2 AFolAet Zo] DSGE By s o|&al AAHAAE BAe axs £4% A3
A2 = lacoviello(2005), Guerrieri and Iacoviello(2017). Alpanda and Zubairy(2017),
Grodecka(2020)2 & < Ut} lacoviello(2005)E FEHAIAS WAZRog 1133
TANK DSGEE 7W#stal LTV 1A17F A& e A&l o2 FAH F40] 8
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Aol JHAE  #Eel Ao vy {FaESA wla - B
Grodecka(2020)= LTVS}F 34 DSTI wA17F &4l £A18l= TANK DSGE = &<
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B AFoAME SA Mg 289 By AA 2o A4y PHES Jestu g
o B AFddAes LTV ZdA 3 A2 gesket Aofe] xtdAo® Fag TANK
DSCGE E&-& 7]E By oz AT o= oo 2002d 9€ LTV 7|Fo] Hx
S8 ol g8 =l FYH A A& we o] 7EE 2AsH Fo JHdE
TA A o &85 ghr] wEolth o] 7| By {3 n (202400 A Ho]
¢t W (Bayesian method)-& o] &3l FAHT =P 2ot mepa 7| EEYP Y By
< FEW2024)e] 4 AFE IUE stazt stk FAH O R BAAGEH A
g SANGEA Aldol| AMSH ZF B9 2 <(Table 1>3} <Table 2>ol A
o] AUt

N

o

<{Table 1> Pre-determined parameters

Parameter Value Note
L 0.7 | Maximum LTV ratio
0 4.35 | Inverse of Frisch labor supply elasticity
I 0.995 | Time discount factor of patient households
T 1.005 | Gross inflation in the steady state
o 0.36 | Capital share of income
0 0.025 | Capital depreciation rate
j 0.04 | Steady state housing weight in utility
ip 1.2 | Steady state price markup
iw 1.2 | Steady state wage markup
r 197 Taylor monetary policy rule
7 ' (Inflation response)
, 0.65 Taylor monetary policy rule
R ' (Interet rate response)
ry 0.05 Taylor monetary policy rule

(Output response)

_'IO_



Note: <Table 1> from You(2024)

{Table 2> Estimation results

Prior Posterior
Param. Note [mean. std. dev.] Mode 5% 95%
@ pime discount factor of impatient pery 10.8743,0.000625]  0.9878 09795 0.9912
ouseholds
A. Habit in consumption Beta [0.7, 0.10] 0.4520 0.4445 0.6321
A, Habit in housing Beta [0.7, 0.1] 0.9093 0.8679 0.9527
¢ Investment adjustment cost Gamma [5, 2] 0.2304 0.1997 0.3714
p pabor income share of impatient pe, f9,333, 0.20] 01014 0.0844 0.3381
1. Calvo price parameter Beta [0.5, 0.075] 0.6344 0.5959 0.6937
i, Calvo wage parameter Beta [0.5, 0.075] 0.6544 0.5911 0.7026
i, Inertia in borrowing constraint Beta [0.75,0.10] 0.7398 0.7280 0.9347
p; Persistence in housing shock Beta [0.75,0.10] 0.9308 0.9210 0.9747
py Persistence in investment shock  Beta [0.75,0.10] 0.5574  0.4665 0.6862
p, Persistence in intertemporal shock Beta [0.75,0.10] 0.3978 0.2351 0.4672
o, Std. dev. of housing shock InverseGamma[0.01, 1] 0.0957 0.0542 0.1357
oy Std. dev. of investment shock InverseGammal0.01, 11 0.0231 0.0202 0.0316
op Std. dev. of price markup shock  InverseGammal0.01, 11  0.0276 0.0251 0.0377
op Std. dev. of monetary shock InverseGammal0.01, 11~ 0.0031 0.0025 0.0034
oy Std. dev. of wage markup shock InverseGammal0.01, 1]  0.1250 0.1046 0.1391
o, Std. dev. in intertemporal shock  InverseGammal0.01, 1] ~ 0.0439 0.0408 0.0657

Note: <Table 2> from You(2024)
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<Figure 2> Impulse response under LTV: housing preference shock
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<Figure 4> Impulse response under LTV: monetary shock
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AHom 17% 4% F st wAstanh. | GDP ol AAUES AHow
A% F 4SAZ wRNGT MRS doE FRE AU Fd £a
b Fhel Wk vRHoR FUHYAY Fu HLoR YANHOE GDPr} St
sk GDP oMl W& Mol Pamy] WEolth ol GDP: A44H FEow
gAst AY7MAS] F8 B FR} ALHoE Hohgel wek GDP thul A

&N 1o W

Z H]| 2L oI r AT 7F Zutete] AAAE e 4.1% 2o =Z7kA] A
st

WM = HHe] F3MA A FZ o] wAst VEFErt JIdE Bf FErbAS
ANH oz Aaare) il 1.8% &teksta GDP tiv] ZHAItE HI&-S BAE tiH]
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<Figure 5> Impulse response under DSR: housing preference shock
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<Figure 6> Impulse response under DSR: monetary shock
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<Figure 7> Impulse response under LTV or DSR: housing preference shock
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<Figure 8> Impulse response under LTV or DSR: monetary shock
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