KiRi2IZE 2018.1.15.

afi2l

HEM SRS FH S HAZEA

HAIHHY oA £EH2 3A 7HSHXIEED RS A S)at SKEHLTY, DT S)22 =&, 7HAl
AN 7Ae] S0l oAM= =2H0] U7I= oiXIEt S2Y 28%17| 01F =7| HT0M= 7tHpTt L &
Mpth OF BFSMEHINE B2 ANeles Ol 20t&l Aoz 2ME JaLt 212 S0 & O MEst
Aol AR CtA APEXOI ANS0| LHE(D . I ST, = UXHO| 230} HI2H 7
O 2 &9 trEE 7IM2Ct=s H7(Cizel. et al. 2016), 7IHSH2 ZEAIRI0| B2kt 2702 7+
AiES dxlske ol &7t cks H74Baskaya et al. 2016

>

M2 s\
d

1§

> F
r

HI

o

0.

=~ |
on
oo
=)
o
rou
re
-
1o

are

o
al.(2016)2 7h7 T ent e e Soil wat thE+7t Ch27| HE0f 015 nafslo] Xt ~HS M
offoF BiCt F&fe oHH, HAIMTY A7t FEEENEN DiXls &l 2laketA(causality) EA42 A=
8t Allen et al.(2017)0l =M FHLICIO| A DT 2Lk LTVOI| thall 7HAIQ| thE+27t & 37| EISsIUE

A d
A 27 ZHE SHZGIuAL et HAATY A +H0| =/=IA=d], = 1= ol2eh A

"= MUY T 2 3 eI e DIRl= HIZ2l(non—interest rate) 7H34-H(price

IEF20| FE2 0|kl YRS quantity tools)22 TEE

i
-

tools)

o 7Moo 2= 2)FEHE(reserve requirements) ¥t G54 (liquidity requirements) 74, 7F
AEe] Y8714 (risk weights on housing loans)?} s+ 7]=(provisioning rule)
27 50l AU
— 7HASE Fe] SRR A v Kok SHo] 9l

o FAgtholl= tl& SV Algkcredit growth limits), LTV, DTI, DSR 274, K54t t< At

(exposure limits to the property sector) 5-©| 3
— IMF013)0] wh LTV} 714 elubel 4eke)

KiRi zed=9 21



2 4 M
-
12
>
N
2
1o
1
i
N
e
o
=
2
(ol
o
N o
N

[eNe]
o wreh hETH 0 BE shasgt el et
~ 3, TPAE AEACEE A %W TS WHeChe A4S mES A1) Hohd DT
AEAofe], LTV AMHAIok] 2508 9ghe vlxt 454

||
[IJ

e RIS HIe] B AR £719] SR0AE JPAET} SEAR| HET SR 250

N 2EiE| A71ESd(procyclicality)g RF= O 2ntAQl Ao2 LiEfH

HJ

& Borio and Shim(2007)2 187 obAJof =171} - =7HE ti o= BAekgl=t, 14 =% o]
o 19 o] 239 thE: SV =Rk Slths AiE U
— 5Tl 271E BA418E Kuttner and Shim(2013)2] ko A% DTT 74el7} 71 cf2sfe] HisAl

B o HE WRug

o 40745t NOR BASE Lim ot al (2011)9) A7l TR AFRat ey viesee S
& AAkA %71 (boom)el 2k FRE] thE F7HES W o Aupo]glom, LTV 9 DII

O} tfat -2 &9 47184 (procyclicality)S 74417
— Claessens et al (2014)9A% LTV} DI 73t ARAHE ARs7]o] 2e89] 4]
(leverage) S7HIIE w2 7l= 20w LEhd
— I3y ey} 2k2E 089} Igan and Kang(2011)& LTV W3} } e} A3} Z2e 7] do)
Ve AT 239 dHeAols s A Wt AT ¢
o Cerutti et al.(2017)9] 917t AT AXAAA 4] Zttho] Xd‘?}x—ii o8)o] gz e
W= dl avpHloln, 53] LTVeF DTl 7HAlt=oll wie- & Fak= nixithe AY
o FHEFEYEFE (dynamic stochastic general equilibrium) 28-S o]-83fo] HAG A2

Lambertini et al.(2013) £0] &

"= 22 AIRIEY A2 0ol tisiA SlMel AlZIE giX| 20, 0l S #He| 21E &4

at717h gxl 87| mE

)

o UPHOT ANARY AL T2 AN Bl AHH SHAE A S} o] AgE]

Kii 2yaze 22

to g

8t
54
Py
£
A
=]
2
M
M




el 583 AANIRA A ] avpeks s ofEw

o ool whe} AXEA A o] mate] diel] SEY Tt {hoE =wto] A7) ook
- o5 5, 20144 AAHEIAME F3f BISE 541 E(boom)ol| tisl 2=t Fof2ajo] &
o] 715491 SR o R hgek dart okl AjkeH)
— s AREn|¢ %_54 FAE A9t vt %% HW7](Bernanke) e AAAZA THAQ] Bt

=
%
olN
T, OE
)
N
v—‘O
Ol
;3
E\
=}
kol
=
@]
<
(@]
=
B
—&4
2

= L H‘ﬂ "‘r’i(Yellen)% 74*l7d?< A tAe] mafel] wHEsh S22 ¢l Felg Aol

|
i
2
x
0
i
HL
o
P

]
fob
i
ind
=]
m
ufu
o
rot
ra
-
>
on
in]
Q
x
&
o
il

RRO| 2

& Cizel et al,(2016) 7} ch QFAatro] 28 vl 7t o & diA|aakFHashE 7}
A2tk Avks et

& Baskaya et al.(2016)¢]] T2 7HA4ET} Rt T sl 28 Gl AXZIA 4
= Ulilbtﬂ JJ%# 7HEE% %Lf o] AlsYE sfdiA] Auolils e die W

el Aol ek 1) Aol A A1 Aol orei cyclo sk
ol fopel Aow ek
— ofo] T FgAPge] WA RS el e THs A BOR thEe] ZbRE o)
- w] ool Ao Aus
& Han et al,(2016)& 7} F491o] wh SEAL 4200} ofrEol uiel 420 Fof thy] v
5ol olejat A4S wefstel Hget A 4ke Aelsior geh et

= SMH, OlTf7|(causality) 2AS AI=St Allen et al.(2017)0f 2™ FHLICH| AL DTIECH LTV} 7t
Aol 234 HHEUIE 0] O 2 G2 OIXl= AZ LIEH

o JUTte] A LTVZE 32 di29] 29 FeldE &2 3 (mortgage insurance)ol 7FJsfoF af

o

1) Bank for International Settlements 84th Annual Report, p. 73 and pp. 94~96; http://www_bis,org/publ/arpdf/
ar2014e, pdf

2) A o] oA AR theat 78 “monetary policy faces significant limitations as tool to promote financial
stability and a macroprudential approach to supervision and regulations needs to play the primary role”;
http://www_federalreserve. gov/newsevents/speech/yellen20140702a. htm
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