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OFF ol ofd HsPt ARSEF2| FYAl HES| ghdE ERIt AUFE Al
oot o2 ZLf JHAIMZO0] 250{2dol| vl BtsiA| SIFSIR| s AL 7
ostHM THAIF A F50| PEIGH2 2RISR TSR LT YUY
2 Xl&al Lz tok st

2, S, JIAMEY

S
FHER: E43, E52, G51

XL 2022, 9. 7. AMAF - UXE 20220 110 7. AKX =HAE AKX} 2023, 1. 5.

2 Al AE £AL oA oal T ¥ ANIAGEA A oE kel £ EI

) elgiolm Az ad7lee] BAs ke TR BT
At A8 A5l EA ABAY S BASte] 2471 v

A1AAL =2 B A H3I8ATEA, e-mail: ohs@bok. or. kr
e

R

»-mail: jiuk. choi @citi. com



A7

=

=011, #7124y

HA 371820 AFHE F3AZ 4= 9l
A<t BIS

o
(a3

&

vlE S7PI7 271

A

§ urjeks o)

A

EEEEERES

A3} ¥

)

fu

o

=
s glom,

=
[}

I

o

-
R

Aol A71Ae 2 F-A (neutrality) o] 2= 914
E

7
ZANZA o7z

=
=

d
=

€]

R
gluzte] 781

GEEEY)

[e]
+ 5
5

S[HA A%

)%

=
="

=
=

o] A71= L ik

7HA|

=

[}

=

I w2

2
12] F2l3] (Taylor rule) A A3 871 eloll= 7HAIAE & 588 A

SIREHEHE A 153 A4
2w
of =Eslith 2 U] 8 APAF Tl m

AT A =71 H

|

=2
E

2

=3
o}

o wWzkzn|7} g
neutrality)
s YA 4 E7F

2

It

o
A

b 5ol tite g A1

el

AN
o
;OE
23|
i
22

3}

2

o]7El
3w

LW (2003) ©]

[e)

R

al

T8

o} (Woodford, 2003

2]o] AA14
ZHAIA 81 (HEGDP thH]) o] 2007 99. 2% ol| 4]

A

R

AH v A

78.0% = }IFE

Hofmann and Peersman (2017), Drehmann et al (2018)

B 106. 6%.

Rl

2

T

1

A

o

1) =Y F8907

g

4t 51%,

20213 o) .
2) 2021 G F83 JHAAEE]E (B EGDP tiY], BIS
=]

53

L
L

W 78 e

=



3

AR
o] |71

—
=

FH 4
7

-
R

(9
y 8

A slct

=
|

A7t

}

k)
y8i

1oﬂ

e

he

A7 28971

-

R

o] Zh=

5(}:

%

sl

s

7] AlFskAth a9l 22 5917

Wickesll (1898) <] A

=

A AXZEA 9 T o

=
T

Adael

<0
|

e} E o

o

op

7F el =

fe)

=

ol

ST

S

}

t 29 %, Reinfschneider and

2le] 7] HA| = oA

39l golx

=

o] FAIBFE7] olZA7A A} FEAl

.
H] Lubik and Matthes (2015), Hamilton er al (2016)

A AER A
o] AefF3t (state-space) R I} AW RS (time-varying parameter) VAR %

Ek

LS

FATt

™ Taylor (1993)
[e}

Williams (2000)
2

af

=

=

<]

=

S
o

ol

1) siehe @7} 9o,

LW (2003) 7} ISZA,

il Adae]el 271

o

hy2 31
2 Eate

1
.

(semi-structural model) ZHolA

(<]

Tz B

N

them. This is necessarily the same as the rate of interest which would be determined by
supply and demand if no use were made of money and all lending were effected in the

4) “There is a certain rate of interest on loans which is neutral in respect to raise nor to lower
form of real capital goods.” (Knut Wicksell, Interest and Prices, 1898).



4 TIRFHEF A5E A4S

A o FAE F9 AARYS Tl AATHEEE FHAhk ©]F Bouis
et al (2013) & & WS H&3le] OECD 719 8 759 o] A2 4
= Bl =7PE 3 Aol T& BT fEiveA e ARl - vk
(2013), 234 (2014), 24E(2020), A1Q1A - ZF&3(2021) S°] LW (2003) 2]
= 8ot AAFHEYE BT & WA FEH o] BlwA goldka F
dg 2 AAS &8st m7PE Hla 5ol 7hssivhe Aol dled, 49 &
ol Ao s Z Aoz deA th o2’ LW(2003) el dAHE B
2star AA] AAAS B2 HEe] Ridsly] g 5 AFEo] Al oA a 9l
ok % LW(2003) Ae 98 2 F8% A7Eo] Utk Lewis and Vazquez-
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(2003) 2 Holston et al (2017) 2] AdFsaeg 4 =
g W AAGAE (g,) FF 71EFR.S) (2,) & 7159] Random walk 7FgS AR (1) &2
B B AAsHEH 78 A3 fonlg Mart 9l ATAHE Est
t}. 6 Wynne and Zhang (2017) & 7/WAAF-ZS ™ Vﬂi Hkedslz] fs) LW
(2003) B o] P 2FAH A3 GES Friet] nl=3h 2o 4
= A

BEelE Fyage

A
2 F597] ol F nl=e 7|3 5] I dAF
] Aol 9= mR Ao BASith ¢ LW(2003) FEje] FoFd &+

ZRFAA o Yozl 7HA - 718 - A9 T vk AAIFAES H sl 23t
T-Z5¥ (structural model) & &-&3 ATEE Utk Smet and Wouters (2007),
Curdia er al (2015), Del Negro et al. (2017) & DSGE ¥l +22% S5& &
ot AAFHEEE FAAT F A TR B0l AR eE 2

o
AAFHIE Wl tig 727 29l BASc] 7FeskAwt, 2d A% el 3

’

w971 olF AAFHTe e} Aot A9} BIS SolAe A F 7 Wk
= AR F9 A7l MYtk A= HdFHaee] FA4 st A
gt =2loltk. Holston er al (2017)©] LW (2003) ®HES &gl A7 4=
(M=, F=2, 9=, Auth & ez ddsdaeE #9234 A=A 35
Aow AAFHTe7F 47142 st E Uehle Zleg EAEAT & A4

5 W m 9%, QB AT s, a9s 017
6 & d7e 718 (z) 1 \R(1) 73 3tollA ¢4 (stationary process) & WEE
Random walk 7FgelA £28 =33 vl&] 2§Y7] o|Fe] AAxdFar} gy

349t A%E AN,

'8 oﬁ
X o



i8]l Summers and Rachel (2019) & A&} 22 Q4+x W3l GO 2 Fxl¢
87F asta Ardol skt Al dEe] EokE = vl 719 7S A7
S D oo} FASt] Eggertsson (2019) & 1970~2015dF vl=ro] AAFHAE
7k oF 4%p H = Stetet Ao g FASPAAN F4kE siEt ALY E3F 4 8
olghs AFARE LR

AAFHE e #de = OE 78 =0 Agy 4713t Tl wE FAS et
A3 AlZtolt). Borio (2017), Borio et al (2019) 52 F2=2] F3}4 2 < I
s AnE 23, Ar38E7|F Fedde® gidshe F R Hlsl A7Esldl
welRletE th-gote FErt AHAo R e Ao vehgen, A7HEd t$
S HI A S A F2 A71A o R AT At S ASH R §)
A7) 3 RIZHEAN S SUAIA &M 5 47E ESA71a 71 7hs e Eold
A AAFHEYE stEsiE R Ageb "Hrke dsiE WAtk Choi er al

(2015), End and Hoeberichts (2018) 52 A g2] 7127} A71sl245 AR ] H

Ho7 895 3 2/l 2849 ujie] g8Ao] At AAAA L TFP7}

b U AAFHEEY eI AT EC] st dFARE Tast
7 %

ek 3 FE97] o) F TSl AL A ol A

—

2 Schularick and Taylor (2012) = 187056 2008714 713t & A%
e R fa7d, WZHlE Wstel 58917 24 Y] A T dTsisith A
ol M= 22 AAAA 013? 25| o7 o9 FAE o] &3 AaxLs T
A& S7HN7IHA GDPH| RIZHAIGH|&o] e SRR AFssiet], o= sl
o717 sk T 55 - AAl o] AsfENTE ARES Bl Jorda,
Schularick, and Taylor (2015) & 18705 2013d71A] A2 1770=< thide =z 4l
ST e AR HE @A, $171 2 2 1 o] 3] AT E IS EA ST
A2y, G SIS o E A Blae] dAE AT 71 Vs
o] u-¢- opAH, 7] WA o]Fell= A7|XA 7I3te] H& ArIstdve EAA
sttt 53] AL FollM = FrtETRE FE 7o WEo] WAYS 7
ol mxl= F44 37 65 doEe 2o Ut Mian ef al

FH

o
oy, M
N

7) Summers (2015) & F8 Azl=e] ﬂﬂﬂaﬂ 1990t o] F FAH o R IS A& 2
Aol disll A= Fxe Fxlo 7|3 Aoz HrlsiuA, A|AA7M (Secular
Stagnation Hypothesis) & A ]Ob,\‘i‘r.
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(2017) & 1960 FE] 20129 713t 5 % 39702 thAF e &2 GDPiH] 7HA|A1-84] &
sl 4 o] FAIE ATkl BAAT THAAENE SV 1A eR A
718155 Adshd, %—71213%‘5 e EAlE adler Agshe Hlch
S ATl AT (2017) & 7HAIRA STt e AT flow effect) &

71 e aHet A4S AR FArA el wE A FEI (stock effect) & 2H]
o} AAE Allshs oz stk 2000 o] % =l ZHAINA S Al sl
el FHAQ FFEAL FH4E v, S A7) A0 AdEde 8
e Aoz et

(3% 1-1) 7S 2(HEGDPE]) Z7F (Tl 1-2) 7HlAleH |8 (H=GDPOH]) o}
AEGDPO| 0|xl= Fap 24V AIZGDP Zig sl

40

7
B2
& o
—0.8 "
: 2 4 6 8 10 o 0 10 B 3 10
Years after impulse Household Debt to GDP Expansion, t-4 to t-1
Fi 1) 7RSS A (year) 7|F F 1) 7}2 2 t-4~t- 147 728N E, A=
AFE: Mian er al (2017) ] Figure 1 #1918 & tH0~t+3d7F GDP &S <fn).

A& Mian ef al (2017) 2] Figure I A<Q£-

el AL 2 o)

Y, we 2
| ABsdE 27158 FHo] AkuE Ao

5ido CRE !
9) 7 347 GDPUM] A 8K &) 6.2%p AT A% ¥ 397 AW GDPAREL o

2.1%p stetele Zlem EAFEUTH



th Borio ef al (2013)-2 olo] tigt 7A1& A+ WS HZ=Z AABIH =Y 28
ggol F7INAIY AEAA FHE F e skl GDPOAA F5 -2l 9
g S e T AAG olF Y ER HATHEEE T B
Kiley (2015), Juselius ef al (2016) & LW (2003) =3 AA Q] ST oHy

&3t
HA A (EAR] 228 =, DSR, 7HXlE 3 B 5 & Flete] AAFHE
S =819 2, Hakkio and Smith (2017) & A& FH ] 242l Adge] 7]
FEengds sk ZEng 55 FUisl] AAFHEEE FY8ISIh 10 g
Lee et al (2020) & LW (2003) 2&e] ISTAd wiztal gz F2d Fgeshis
£ Frlelel dEI fevEte] AAFREEE BA0leH, o)zl -
(2021) & 8<% (financial cycle) ©] A7 8

of 2
= (finance—neutraD ANAAED} AP Fe) S =359k

F

N\

Ll

(O3 2) geags 18 £ Jue AESEge| A7dn
(m] =) ($euer)
Percent n W
10 a=f(l
=W
8
6
4
2
0
2
4
9) 95 0 05 10 15 1990-Q1  1995-Q1  2000-Q1  2005-Q1  2010-Q1  2015-Q1
1) b A LW(2003), Wh Ade 1) wrbde LW(2003), dehde FE5HE
29594 4459392 9y AAZHFEE o)
A= Juselius er al (2016) A7 o)A - 3 (2021)
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i=0
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7Tt:blﬂ—tfl+b277t72,4+(17b17b2)7rt75‘8+b3(yt717y:71)

+by (imp, —m,) + €] )
m. ZAGDP
v =y to el 3)

V. ZANZE
91 =i+ (4)

V. 443438

7“: =cg, t 2z (5)
VI. 7]et8dl
zy = pzyo TEf 6)

23 FHE 9% Au5e AARE 20229 4457170 S8ttt olF 2022\ 3/4~4/4%7]
GDPS} B7he a=28) Al AX| (2022.5€ 719 2 28381991 2022\ 2/4~4/487)%
7P74]L%7é‘8 AR(2) E3E nigtom 43 AYXE o] 83Tk

12) HFHHMLE) & B3l 343t ZolA BT & e pile-up AIE &3] 94l
medlan-unblased estimator #4]S g3ttt AA e (B2 1) “HAFHFY 3
28 ARFZE Fusy] algch
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71ek8.Q1 (z,) o A 7] ARz, ) Al FosE A
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2
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2
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(E 1) 24 M2 ofof m2 28 27

(= Aoh (p=1719) (p: A% 82 (p: A% §18)
(et A% gl&) 231 — —
(et A% gla) — g2 —
(c=17Hg) — — 293

(E 2) LW(2003) gAlg Z8% gy Maza3e| $5Z"

T 231 2y 2 293
(s34
a, 1. 249%** 1. 257*** 1.231%**
ay -0. 445*** -0. 451*** -0, 432%**
ag -0. 150*** -0. 140** -0. 149**
(FH 23]
b, 1. 061*** 1. 060*** 1. 065***
by -0. 256™** -0, 255™** -0, 258™**
by 0. 093*** 0. 094*** 0. 092***
by 0.019*** 0.019*** 0.018***
1era’l)
P p=1 7 0.992*** 0.998***
HEFHE)
c 0.828** 0.772** c=1 714
log likelihood -249. 630 -249. 574 -249. 794
AIC 4.654 4.671 4.657
SIC 4.921 4.962 4.924

F) U S AT RSE 0%, 5%, 1% WA e,
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Aol A& Juselius ef al (2016)18) 5& Zyste] LW (2003) ®ae] ST 7}

AXNGHE F7sle] dATHFEE 0o, AR BdTxe vad 2o

¢

I. 7HAIA83 23 ISFA
yt*y::al(yt—l*y:—1)+a2(yt—2*i‘/:—z)+a4hh09apt—1"’Gf

+a3/2z13(rt_,;*7°:_1) )

1=0

o Egx3IAd
T =0ymy o T by gyt (1_b1 _b2)7rt75,8+b3(yt71_y:71)

+ b, (imp, — )+ € 8)
m. ZAAGDP
v =yt e ©)

V. ZFANYBE
9 = 9i—1 ¢ (10)

V. A3Fd38

r: =cg;t 2 (11)
VI. 7]etsdl
2y =pz_1te (12)

VI. 7HAAISA
hhegap, = v,hhegap, - | + y;hhegap, 5 +yshhegap, 4

U 3.5% oA 20159% 3.0% 2 stet v ofo] 29 947] o] 32l 2021 d 2ol =
2.3% TELE JYE s Zor vEyith

18) Juselius ef al (2016) & &5 F7tet AWM dss 233 I8 F7F TR E leverage
gapl 2 Fetal, F leverage gap< ST 2¥ete] dAFHFYE 3% & AT
X E leverage gapel FHEFE A (GDPA) & E3lsle oz EAFh
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* h
+'74/22 Ty rt—i)+€t’ (13)
i=0
o oyt AAGDP, y, @ JZAGDP, r: AAVEZE, r, AAFHEFE,
hhegap,: 7VAIRIEA, 7,0 SLETVISE, ooy To5s ©AEIVIGE
(72} t-2~43271, t+-5~8%7] ol&HTd 71), imp,: THENVIGE
(e}

g0 AALHE, 2 7ehag)

2 (7) 9 hhegap, 2 7HAIAE8-E ou]shd, 8 AgFAF9) 55 Faste] HP

e & Fo) Fysdach. BYARY, AAGDP, YAYE HAFUTe o

Zlekefle vele 4 8)~(12) = ¢ (DAY x5 sdat, 7HANEA
(hhegap,) & Belske 4 (13) 2 A A7|AIRF ®s2 o AP AF2 2 (r,

(E 3) 7PINISY v 3 2% Fiot oo W2 Y 28

<7}741A 84 g 2
o Aok o) (p=1713) (A 98) (=1 7H9)
= T
LW (2003) 718 73 238 ] 23 2 T3 3
THAAEA vk 2 7Y 4 23 5 23 6

19) 278 - A - o]g8-(2013), “A7IUSgEAHE A= I =iWY, BOKZAAER
2013-2.

20) HP "¥] A Hds} A (N & &3 8B 55 st 25,0002 233}
Arh.

21) 7HAAEA L] FEA71 A (PACE) & Faste] A7|alake] B4A 3871704 23t

22) oL H&
A



(38 b) 7HIEHIE Fo| | 7HINEY FHEY

AR &R &Y) AR
110 HH_CREDIT_RATIO 10
100 8 CGAP_HH_HP
9% 6
4
80
2
70
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60 2
* ol \ :
il .
9% 98 00 02 04 06 08 10 12 14 16 18 20 9 98 00 02 04 06 08 10 12 14 16 18 20
ZF: 1) WEGDP iy 71& Z: 1) WEGDP tH] 7HAAE v & HP ZE S
Ag: BIS WS Agste] Axp 34, A8 (\=25, 000) 3}e] A+z

Ag A 4.

P tiy] 7MA1Al g8 &2} 7HAAE7 AT e gl

A 7N SR W AT EH, IMF 9291717F G 1997 o] FEE np
oA () & 71E3 o] F 2001~20029% E#a(+) Zo] AA FEHULE ole
20000 o] 21-87t= A2 AElshiA] FEe 7l= gy dgAH| 2 F o
Ago] w2 ZrA2 o 2 718Ktk 20089 F2H 2597 ol
THAR SR L mlolU (o) AEE A&ttt 2014 3/427] o] F wholva(-) &
o] WhEA| FAHWA 2015 3/4%7l= Eea(+) 2 ASEdeh 1 o] 2= T}

ARG 0l FeME A&l e 29 o<1 2021 1/48%719 7HAIA-8-7 €]
ZY A () Fo] AV A 5204 o]2% F 88 (financial cycle) o] H37]1%
7} 4713 olofxl Ao EAEJTE Fa APATF FeME 7| 2AA 1S Blo
W =g A8ST7hs AAFAES A BE SR Y] 5 AAE S 74
2 g nH e Ao B D k. oE 9, Cechetti ef al (2011) 2 7HAIA
SR WEGDP the] 85% & “431d 7% A7 (GDP) o shiE S nXithe o
TAZE TR, Lombardi er al (2017) = HWEGDP thv] 7}AA-8H] 0]
60% 5 3 A5 UALHE A7, F HlEo] 80% 5 23 Aole A

23) Ag7lE 917] WA PAl JAAES 19999 4/487] 266, 72LCA 20029 4/4%7]0lE
502. 029 oz @77t & _;Eg Z=7}st9Tt

24) 7HAER: (20143 2/4%7]) - (20184 4/4%7)) +1.4%p — (2021 1/4%-7])
+5.6%p.
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% (GDP) o] E3} 89102 gtk BAATE AAlElth o]2e Fa Ay
T Aol B]F0] U] 7NN &L FETIE SUHAE A& S 1
°] 100% & 42|25 3ta Y= e 18 %
spreclo® A8t e A 7 :
GE Do (ad 6- D2 7HNERS v e AdFd e Aotk $4 of
g (F HE A9EH, ISFAA A (7) X 7HANEA (hhegap,) F78AF (ay) €
F57b wleluxa() & Yept 7RIS (hhegap,) ©1 EE4E AE7A] (GDP
Ay —y) ol PR Aeehs Aoz BT 4 (13)de 223
SRR, = ) e FEAF(y) Rk vleluzs(-) 2 FAE) AAYET
7V AAFHFEE SEE A JHRIEAS SdiAT)a, R AArEsE)

=
AdATHEEE 23T Aol 7SS SaA71E Ao EAEITH

(E 4) 7ML utd AlElxgZe| Mz
TE G o3 5 EC
(IS=41)
a 1. 295%** 1.309*** 1. 278%**
a, -0, 440*** -0, 453*** -0, 443%**
a, 0. 150*** -0.126*** -0. 134**
ay -0. 081" -0. 079* -0. 064
(ZYg~2A)
b, 1. 052%** 1. 050*** 1. 060***
by -(. 243%** -(. 241%** -(. 248***
by 0.098*** 0.099*** 0. 098***
b, 0. 020%** 0. 020%** 0.019%**
(71Elal)
0 p=1 718 0.943*** 0. 997***
(HAFHFE)
c 0.693*** 0. 544*** c=1 713
A&7
o 1. 079*** 1.079*** 1. O77***
Y 0. 100 0. 098 0. 099
o -(. 331%** -(). 332%** -(. 327***
o -0, 111%** -0. 101%** -(0. 118***
log likelihood -376. 322 -375. 946 -377.507
AIC 7.024 7.035 7.045
SIC 7.436 7.472 7. 457
FD Ot M, e AT ROSE 10%, 5%, 1% WA fel.

25) WEGDP tiy] 7FAAI8H])E& (BIS Wl AL A 3%) 1 (201089F) 73.2% — (20163'E)
87.3% — (2022.1/4%7]) 105.4%.



17
BRI

20
—— RSTAR 3 —— RSTAR HP6

18

RSTAR_HP5

RSTAR_HP6

AT 4 ® AME
A

RSTAR_HP4

16

0 02 04 06 08 120 12 14 16 18 2

5

12 14
—— RSTAR2 — RSTAR KPS

10

08
. 5, 62 7

0 02 04 06 08 10 12 14 16 18 2

(015}

(az 6-1) 74
04
RSTAR_HP 4
—— RSTAR_1 — RSTAR_HP4 5

02

1) 2000~2021 713
(2l 6-2) 7

00

00 02 04 06 08 10 12014 16 18 2

=
T

A

RSTAR_HP4

oJn],
A E Y|
(123 4, 5 6 71D

=
-

=

=

=i

i=1

=23 33 69

9

4 295

g oo,

=

Z]
2y 194, B

Z1AIA 271

o

ol ujeh

1

.

oo,
Aok

=

=

E
LR

(a9 6-2

o

|

FEA (29 1, 2,

al

g =

!

=

=7l

<]

ol H|s

=)

I

37

[¢]

°|

= 7HAAl 8] & (HEGDP tiH]) ©] 100%

oA AN G o] A&B5E 2o H4S

1

L

LW (2003) =

& 2%

1 )

pis

e



18 Y=RFBHE A 154 A43

=2lE Lw<2003> 7]
Folghs AL onlsta guk Eye ArAns o A3
1

T Z 3Pl Lee ef al (2020) 2 2PH 3= 1 Atk Lee er al (2020) dlA = 1SFA
o 2187S F7ste] 47 fEjvete] AddFHasE AAES v led, fEv
gt B4 ngdxe Age] ATt 008 342 o] Algie] Walyl NAZAF
gl J3FS wAA] Fata e A o® vyttt old wet Lee er al (2020) ¢ 73
T 2187 38 AR mE ddFHae FHX Y Aot 24| & A oRE FAH
39tk E38t Lee ef al (2020) 7t A2 Aol FAUAY 717 Sol| 71218
1 Qe Ae® ATHL Lee e al (2020) 2] 795 19903 FE 2018374 E ol
Bo® sta floem, Eiw 19959FE HIZMR Y AAAE o] F e 2022

)

74219 ol s 28ste] AATHFelE FHetaL vk =W 7HA gL 56
71 ol F HelMEE S A9 vl & T8 A= 9] S/MIE NS £
o 22119 $7] ol Felle FEH es WA es 78] St S0t v S
7hebdct. ole wel WEGDPUM] 7HALIEHE (AAKEE 718 & 20159
83.1%, 2017 89.4%01]/\1 20221 1/4%7) @A) 105. 4% = F5stoich 2]
= 718 i TAZIF7E EAEAL o T BA S w3

A7 AAE onl B % ek FEo R U, 20 Eae] EAE TP

A Ao me ave 4% 5 &3l sEn ke ZETQ017) 59 F8

=
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@ ru
rlo
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L
_\2
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o1 E e okl (2 ol ekt A SR (hhegap,) T GDPA (y, — )
e WANAE Ao 5 e, FE97] olF /IS GDPA 119 vhol

Yzs() B2 7k ekl T sleks Zo] nl$ SRl ol l%%%ﬂ o|% 7

26) Lee et al (2020) 2] Model 2 715

27) EFo|A H&3k vkl o] Lombardi er al (2017) 3} Cechetti ef al. (2011) &< GDPUH] 7}
ARlER &0l 242 80% 9 85% & 33| E ZAF- 7HAINA FA ] 4% (GDP) 9] E3tagle
Sotte AFERE TR

28) 7HAA &85 GDPAY 2+ A (95~08d) +0.44 — (10~21d) -0.47.

29) WEGDP ti¥] H 7HAAEH & (95~08E He) 56.3% — (10~21'd ) 85.3%.

30) 5]'51"'—53 B MRS A V1o R FEEEUIES 20108 429, 3%2ellA 20150
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ARG w3t 18 f~poll A =3H A (2003) 7182 wE FHA] Hi (B
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Hamilton Z¥ W40z dATHFe] 342 A AR g2 2 Ao ol ut
2} (G 5)9F #Zo] FEEH, MRS g dAFHEE FHAI) = (ad

133} (2" 149 et itk

o

=
o
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Estimation of the Neutral Real Interest Rate with
Household Credit Gap*

Hyoung-Seok Oh™* - Jiuk Choi***

Abstract

The Laubach and Williams (2003) model has been widely used to estimate the
neutral real interest rate(r*). However, crucial limitations have been
continuously raised since the model cannot reflect the impact of financial
conditions on the real economy. In Korea, household credit has increased
significantly since the second half of 2014. Thus many economists worry about
the possibility that the high level of household credit in Korea appears to
contract private consumption and negatively affect long-term growth.
Considering household credit conditions in Korea, this paper analyzed the
neutral real interest rate using a model that explicitly reflects the effect of the
household credit cycle on growth. We find that the neutral real interest rate level
during the household credit cycle expansion period is higher than that estimated
from the original Laubach and Williams (2003) method. Accordingly, the neutral
real interest rate and monetary policy stance under excessive credit growth
should be carefully estimated and assessed.
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