
i

REFERENCES

Akinci, O. and Olmstead-Rumsey, J. (2015). How Effective are

Macroprudential Policies? An Empirical Investigation. SSRN Electronic Journal.

Allen, F., & Gale, D. (2000). Bubbles and crises. The Economic Journal,

236-255.

Allen, F., & Gorton, G. (1993). Churning bubbles. Review of Economic

Studies, 60, 813-836.

Andrews, D. (2010). Real house prices in OECD countries: The role of

demand shocks and structural and policy factors. OECD Economics Department

Working Papers(831), 1-34.

Bruno, V. and Shin, H. (2013). Assessing Macroprudential Policies: Case

of South Korea*. The Scandinavian Journal of Economics, 116(1), pp.128-157.

Cerutti, E., Claessens, S. and Laeven, L. (2015). The Use and

Effectiveness of Macroprudential Policies: New Evidence. IMF Working Papers,

15(61), p.1.

Crowe, C., Dell’Ariccia, G., Igan, D. and Rabanal, P. (2013). How to deal

with real estate booms: Lessons from country experiences. Journal of Financial

Stability, 9(3), pp.300-319.

Danilova, E., Morozov, M. (2016). The Macroprudential Policy

Framework in Russia. BIS Papers No 94.

Duca, J., Muellbauer, J. and Murphy, A. (2011). House Prices and Credit

Constraints: Making Sense of the US Experience. The Economic Journal, 121(552),

pp.533-551.

Analysis the Effectiveness of Loan-to-value Policy
MUHAMAD PUTRA A, Amri Anjas Asmara, S.e., M.Sc.,
Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/



ii

Fáykiss, P., Palicz, A., Szakács, J. and Zsigó, M. (2018).

Regionally-differentiated debt cap rules: a Hungarian perspective. Hitelintézeti

szemle, 17(1), pp.34-61.

Fred.stlouisfed.org. (2019). Bank Capital to Total Assets for United Arab

Emirates. [online] Available at:

https://fred.stlouisfed.org/series/DDSI03AEA156NWDB [Accessed 2 Dec. 2019].

Fred.stlouisfed.org. (2019). Bank Capital to Total Assets for Hungary.

[online] Available at: https://fred.stlouisfed.org/series/DDSI03HUA156NWDB

[Accessed 2 Dec. 2019].

Glindro, E., Subhanij, T., Szeto, J. and Zhu, H. (2008). Determinants of

House Prices in Nine Asia-Pacific Economies. SSRN Electronic Journal.

Glindro, E. T., Shubanij, T., Szeto, J., & Zhu, H. (2011). Determinants of

house prices in nine Asia-Pacific economies. International Journal of Central

Banking, 7(3), 163-204.

Igan, D. and Kang, H. (2011). Do Loan-to-Value and Debt-to-Income

Limits Work? Evidence from Korea. SSRN Electronic Journal.

Iacoviello, M. (2005). House prices, borrowing constraints, and monetary

policy in the business cycle. American Economic Review, 95(3), 739-764.

Iacoviello, M. (2010). Housing market in DSGE models: Findings and

new directions. Heidelberg, Berlin: Springer.

Iacoviello, M., & Neri, S. (2010). Housing market spillovers: Evidence

from an estimated DSGE model. American Economic Journal: Macroeconomics,

2(2), 125-164.

Analysis the Effectiveness of Loan-to-value Policy
MUHAMAD PUTRA A, Amri Anjas Asmara, S.e., M.Sc.,
Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/



iii

Jacome H., L. and Mitra, S. (2015). LTV and DTI Limits—Going

Granular. IMF Working Papers, 15(154), p.1.

Kang, T., Lim, T. and Kang, E. (2015). (Macroprudential Response to

Increased Global Market Volatility). SSRN Electronic Journal.

Kaufman, G. (2000). Banking and Currency Crisis and Systemic Risk: A

Taxonomy and Review. Financial Markets, Institutions and Instruments, 9(2),

pp.69-131.

Krznar, I. and Morsink, J. (2014). With Great Power Comes Great

Responsibility: Macroprudential Tools at Work in Canada. IMF Working Papers,

14(83), p.1.

Leamer, E (2015): “Housing really is the business cycle: what survives the

lessons of 2008–09?”, Journal

of Money, Credit and Banking, vol 47, pp 43–50.

Lee, J. (2015). The Operation of Macroprudential Policy Measures: The

Case of Korea in the 2000s. SSRN Electronic Journal.

Liu, Y. (2014). The Determinants of Housing Price Dynamics:

Securitization Versus Investor Demand. SSRN Electronic Journal.

Lim, C., Nugraheni, S.(2017). Loan-to-Value Ratio and Housing Price

Cycle: Empirical Evidence From Indonesia. Jurnal Ekonomi Pembangunan, 18 (2),

2017, 225-238.

Morgan, P. J., Regis, P. J., & Salike, N. (2015). Loan-to-value policy as a

macroprudential tool: The case of residential mortgage loans in Asia. Asian

Development Bank Institute Working Paper(528), 1-25.

Analysis the Effectiveness of Loan-to-value Policy
MUHAMAD PUTRA A, Amri Anjas Asmara, S.e., M.Sc.,
Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/



iv

Poterba, J. (1984). Tax Subsidies to Owner-Occupied Housing: An

Asset-Market Approach. The Quarterly Journal of Economics, 99(4), p.729.

Shwartz, H. (2012). Housing, the welfare state, and the global financial

crisis: What is the connection? Politics and Society, 40(1), 35-56.

Tirole, J. (1982). On the possibility of speculation under rational

expectations. Econometrica, 50, 1963.

Tirole, J. (1985). Asset bubbles and overlapping generations.

Econometrica, 53, 1499-1528.

Tsatsaronis, K., & Zhu, H. (2004, March). What drives housing price

dynamics: Cross-country evidence. BIS Quarterly Review, 65-78.

White, M. (2015). Cyclical and structural change in the UK housing

market. Journal of European Real Estate Research, 8(1), 85-103.

Wilson, P., White, M., Dunse, N., Cheong, C., & Zurbruegg, R. (2011).

Modelling price movements in housing micro markets: Identifying long-term

components in local housing market dynamics. Urban Studies, 48(9), 1853-1874.

Vandenbussche, J., Vogel, U. and Detragiache, E. (2012).

Macroprudential Policies and Housing Price: A New Database and Empirical

Evidence for Central, Eastern, and Southeastern Europe. IMF Working Papers,

12(203), p.i.

Wong, T., Fong, T., Li, K. and Choi, H. (2011). Loan-to-Value Ratio as a

Macroprudential Tool - Hong Kong's Experience and Cross-Country Evidence.

SSRN Electronic Journal.

Analysis the Effectiveness of Loan-to-value Policy
MUHAMAD PUTRA A, Amri Anjas Asmara, S.e., M.Sc.,
Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/



v

Wooldridge, Jeffrey M., 1960-. Introductory Econometrics : a Modern

Approach. Mason, Ohio :South-Western Cengage Learning, 2012.

Xu, Y. (2011). Using Repeat Sales Model to Estimate Housing Index in

Price Engineering. Systems Engineering Procedia, 2, pp.33-39.

Zhang, L. and Zoli, E. (2016). Leaning against the wind: Macroprudential

policy in Asia. Journal of Asian Economics, 42, pp.33-52.

Analysis the Effectiveness of Loan-to-value Policy
MUHAMAD PUTRA A, Amri Anjas Asmara, S.e., M.Sc.,
Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/


	REFERENCES

