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ANAEKZE EN &S 2R 01F 2o SHZE 241t HEHX+-F= o
oIt Granger 2lutEA X SAHSe =4 ASEM 2o, FEHIHAY

0 =AUt &
HO[X| p%ken, F7|HS0| 7t AH]|

#HEl7t JHAAHIE #EAFle RAXQ RIE
9| ZEE Sl FEUHH0| e OjXle A2 MAEUCE 2|1 JHAIRRS 7t
JHAAHIOf el SAM2Z HIRYHCl 9 RUE BRI 2 =29 21t HA|
5fE AAE2, FEI7H 50| 7|zZRool s Hatske 0] ZEXMQ sidolzt
12 4 Qon, FEIIH0| YEStHEt: AH|Q BIIet FUIYEE AISHX| Raty,
23|8 SY7IM2Z JHARM Etio T2 2d™0| F7I2MEE Maliste A0
|

2 4 ot of Qkn 2 4 e,

[FHof: FE47tA, AH|, R(E)el &1, 7HHIRH]

* 0] =201 A EHA ) &) A YO Fad FA T A UE wol e A7
(NRF-2012-S1A3A2033963).
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. A&

Ful7lAo] 2ulo] fol Kl FFE Erhe Ao) Aol FuAES
FHHAAAE Aol A71HRL 9B F2B ANGARA Fio] B 5
91& Aol FulzkAo] snlo] BXE G| {FFok 1 FFe| Aol
B ATE ANAAR AR F 83 olo)7} Urka B 5 Yok, 53
B ko] AR AR 2 N ARG T Ye B A5
5 FAE AAR ) Fad DGl B 5 92 Aol

olge] FAlol B s A= 3}
I znle] FA] B3 FFHUE FAF AFe “F(EDe &3 A
(wealth effect hypothesis)”#} “&-& 821 713 (common factor hypothesis)”B]
T MR FA YE g gl <R Z3 el ot 9714 9
Fee7HA 0 Bt s dve Aol Fe o= £NlE _J_x] A 71T}

31 23k (Campbell and Cocco, 2007). ¥HH, “FF 821 7Hd7o] mp=2H
a7t AN vl A7 s S 2E F5H aQld o) F WU BT HE
sl o]l B2 FErEAo] fo A0 g LHlo] YFS Fral & F flvka
73k th(Attanasio, Blow, Hamilton, and Leicester, 2009).
FEH7HAF v o] AA o B3 T o] AP AT7F EAE AAE Hol=
= 7HAIZE A 7 Aol gk A AN A Al 7113 AL & 4 vk F-o] Ao
E AFAA 9} FF 8%l JAF FAAA FollA FHH SR ofH 8Rl9]

2 g5k A A ol whel F=E7FA o] RIZAH| o B X =
Gt F Jeng AFATY Kol At & F Utk F, 7V
ol gt A Gol A ezt A 5ol sl 7HAI7F A LA /1A S =Lk
g} anjo] WEo] el = lonz AS5A AR o] g HT

2 Ao 4 BH 2 VAV Adsta e AAAE 4% S, A71HE S
THAI A 2ol met Fe7bA o] Aol 7HA|Anl o] WEel sl o wgh
BHFS FEA BAstLA 3= Aot o] Y g AFEH & 93], B =7
A 1991 25 2014 3FREZ|74A] 713kl gh=re] ZHA|7E A7 A A A

(03

2 2 of & & oW
Ei
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o3 FAI% HAH 7|2 AFBoI M= AR L B/ WES 1
3 Aol v Fathe FolA ATe BeAol vk Bk 181 /£
ATEo] v]AIF B4 9F2 WA wek ANAA AN ANHE =
Eoh ) AP o] BTk 2 = AN AAL 4ol 73 vl
shthe Aol M B ATe] o9 22 % Yrky B,

B A7) T4 the Lk Al A FETA T vl of BAo) 2
HYATE AN A AFH F 7H4 7P T2 =3k A3 A e A
242 95 AAR 2E% ASE W5 8 doleol thsl AP At A4
N mFol 7)2s) HFEAD AAE AU vhAFOT A 54
Aol B3t AL S AN A2 BT ANBASZ hE FYA A

A S =3

n:lo\r

ofN ot

o2t

O. 4% d+ ug

£ ATEAle Bad 720 o2 w4 WA DAL AFH 4
ATE AW RIA G} “Ho| T 7S SRS o] 2L Ao B

B
| =g
St 34571 (permanent income hypothesis) 2 A o F=7] o] E(life-cycle

theory)©| T}, Friedman(1957)¢] A|7|¢+ & FAS7HA ol oJstH 7HA &vl =

AN ELE Ggasel 2T e A LuE AAe) A58
ohet nle) lhHl &S0 AT Y won T FusAo] Y5t
W Fele] AFHE Q5] 252 Z7b7k /g el ute shA 2017} Z71s)

A A 48] E H S (smoothing) A1 71H @A) 9] 4B E AR o024

o713t Bt A FEE mELET FEAN B REAALe] A F, 2
(wealth)©] Z7]o]th, Ao F7] o] 22 EA A 7|0l FE7}H o] FFdhe
(wealth)2] S7H= slGAI7]19] &HE S7MA7)E 2002 Zg3rhe «
o] a3} 7 g SRR gk

e, <33T 89 7HEr e FETHA o] ol THAIAHIE Al o
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© 2 ZA-g3tr] Kok FY7E4 3 7HA 47 A3Y S EeR(elE =
, 1WA LS, o2&, AL RS Tl ol FAI FEFS e Aol

2 FETPA I 7HA &) Zh) a3 = o IF3A 7 SR g
H7] otk o] &4 A 7|23t “«FF 8]l JHA S St o
#2291 o] 27 vl 7d-& Kydland and Prescott(1982)°] A A3+ A& 7 7]<=30]
£ (real business cycle theory)o|th. A= 7 7]<=8ko] o) &J3tH, A4kd o] #
ol 7108 A A5 S7H= 7o dAl Ao 8-S 233 A EA

Bol U AAFEAZ 2Dk F, 4B A7)%To] 2ol 51 A

@ 2 ro

(procycle)o| B2 R1ZFAH| o} 8 7}A 2 ¢F
Zlo] ol et 354 alld sl sy & o U

ASH AYAFE A HE A, Campbell and Cocco(2007)= G =2 7| A1 H
do]E & o] &3 BA4& Fal, AdtH o2 ZdE = FE7HE s g3
THAI &8 7} sk «F-o] A3 S48, d 235 AldA Rt e T4
A3 A7t AfAEA 7Y a7 A o &2 A Yyeidte A5
AT AAE HHT} Carroll et al. (2006)-2 1] =] AH| 7} A|X}FE FaL FE7}
AWzl thall (e WFSE FolAl W& Yo, vj=o ezt
Al tigk A AN 0.098 =5 UEFH SO EHR FE A Ao] 2
ANZET «Fo] 37t dve AFEAAHAE EATH Muellbaver and
Murphy(2008)l A= FER7FA L] S FUHFHUIE] g FHA)of
(collateral constraint)S ¢H3tAIZ] o] whel RIIANEHE 25 53l 7H & &
7T AL FAE AT 3, Fo a3t FETEA o] st AUt
obd Fel71A o] sttt A--olvt R A o2 Yepdthe A2 A7)
A 71¥ v} 2 Th(Engelhardt 1996).

S}A] 9k, Attanasio, Blow, Hamilton, and Leicester(2009)2 &= 7}A| 2] 1978
dolgf A mA A HolH & o] & AFATE S, A A
of AX A Fe7FA ] W37} 4Hl o] Mstol] sl Fo A dFS FTA X
g om, Aid sl o sl Fel 714 3 48] 7} 53 4 (co-movement) = 1S

= Z23E AASFE T T, Cristini and Sevilla(2014)= Attanasio, Blow,
Hamilton, and Leicester(2009)2} Campbell and Cocco(2007)2] =< v nls}
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4 223 (Bank of England)2] Benito et al (2006)= F+H
“Ro] AR Q3| ARXFe YFES ok By) oJHon
T ATE AT EH, T FA L} B T Aol A 5
of & Fo A& AAete AHE HASIAT (0138 2004, HHF
2002, A8 Y 2010, 21 Z 2014). ©]&-8(2004) FEH7FA o] Anldf v 2| =
froj A<l «Feo] ayprt okl At &45(2002)2 1990 T o] &
AN A(F7F E A7He] g0l WA ARl foH Q] «Feo] aE
) H o 53] A7 A Avle) v & ©E S =4 FA3A T 4
¥ L (2010)00 A= A4 WEo] Fgkan]e v X G
o= FE7bdo] Joid o ® o A Fos5HA4 #FHY, A7|edS 1

|t

N

=

o

(DSGE)2 &= B8 AlEdolds §3ll, FH7H4 <] Fs3dt
7behE A3E 7 e LTV Hl&o] gold S5 F9714 4
Hlef k-2 o A A= AR S8t

Hh, 2y AT = FEZFAR T O] Lnld A= Fof £ 74
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(Muellbauer and Murphy,2008).



NgS DT HotH e 13 W4E 1H S A7) Badol dda B
5 = Ale) Rkl A Fa

FHF o2 ¥ A .
& AdgPATFEo] i vAH A5E &85 AdTER «4‘%5“3} 74'\]
A Aol AANAA AAH AMAHE EZ3h= ] AT HE JoERE A
AZ AAE B BaAo] ot £t
I _1;1_-3(:)] A ;g

o] FE7HA ®so] &nl o) WSt nA = J3Fs AFEAEH] #8l
Musso et al.(2010)8] 28-S &&3tth & TA & tOhFc B2 7I€ATE
o] A FA4-& AE st 9121 Musso et al.(2010)9] BF & £ =& A

W 3 w7 2 AN A A A DR S 98l AR 2y olr] wEelt
Musso et al.(2010)2] 23L& $83le B =20 maorM= A7|HSS ut
FstE W AN S HEE et ek 32 thg 2ol
e = Stk

Cy =Py + 5, Yy + BsH, + B,D, + ey (1

A A O 20, 1= AAF, D23 VE FUESE 242 e

. 293 HE F97HH0lY D HARAE HERRY o

7 M5E WG] s ALGR HolEE, aule] A A MHLZH =

FaNAE ABE SR O, BIFE 20AEIAF(CPE A}%
[e=]

]-o
24
2
o
)

S91, 4AFYE Hd (DFEFYBOIY) S AEeATkd a83
WMASL AAGDPE A431gon, FurtAe Fuu s aA 48 A}
G, TP A el F LW FYRF hE(I) ARl ()] E

2) BIUA] &b 7} <59] E I (wealth effect)”S B 351 WG EE FAaH| R Zo] obd vy
TR WA &L A0 HGE AF-3F T (Campbell and Coceo, 2007).
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FE mE e 2ol Txets BV A Ro|W Ad 24 ¢S
AHESEATE 91 Aol A AFEA 7R 1991 1AHE7] 5 2014 3AHE7]
7}A| o] .

2 Aol st 3] AR A ZF W2 A A (stationarity) o] F-7F F 8 A
Hoh kst HIRFY A QD AAIE HolEl & o] &3t AR S AT
73 F-oll = &7 (spurious) Aol B2 = 217] wZ0|THGranger and Newbold
1974). WebA 2k A Al AR ol st ADF (Augmented Dickey-Fuller) AA
= A AT B A, <& 1> YERD vhe} o], BE HyEE2 B
2l AL 2 YEyTh

<E 1> S 2(unit root) A% A}

e HE7tE: Bao B2 (unit root)o] EXE

=T Augmented Dickey-Fuller ZH 9| t-E4 &

G -1.011(0.747)

f -1.976 (0.297)

Y, -1.351 (0.999)

He 0.546 (0.988)

Dy 0.788 (0.993)

Fr 5% RoFE 1% RATES AU[FC 22()U A& p-valueE LFEFHCH Lag?

20|z AIC HEo oof MFLAC 24 FHEMN = ¢+8q A2 FAH(time trend)7t
ELENR

TAR B4 Fa) vk % 9l Y4l FRABA = Theo 4 09} 2
o] FER %= g1tk 4] )l yi= 2Al(1yell =3 s/ o] W2 A E wE,
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= ¥yt= [Ct re Y H Dt]% Q U] ?J.'E]'

Ayp—ax, =0 (2)

HE x= A 2108 JAHTE 2333 s v E HE QA= FF

i ¥ E(cointegrating vector)E YEIWH, HFTEXE @718 @A T2
2ol vehd & .

Ay~ = ¢ 3)

9 2ol A 3 22K (equilibrium error)Q! & &= 7 & (stationary)©] ™ Al 2~
o 72 ¢80 2 HE ©hr] A 0 7 o] e (deviation)dHA H T}

<% 2> FAEAA 2345 vERdTh <& 2> YERd vk} ZEo), the trace
&7} the maximum eigenvalue 5| & =7 32 & ¥ B (cointegrating vector)
7} AR Fethe AFTHE S 7149l we, 5% ool Al 1719
S WA A o] A A= Ve

oft
X

<E 2> 3X2 A (cointegration test) 21}

1'1|.-‘:|l7}§:.number. o/ Trace Statistic Maximum Eigenvalue Statistic
cointegrating relations
None 74.80* 42.27*
At most 1 3252 13.22
At most 2 19.30 1191
At most 3 7.39 6.77
At most 4 0.62 0.62

A

D 5% RYUSENM ZHEY ot 7|42 UEHC. X2 (adjustment)0|2 9 #ZF
(observations)= 917§(1992Q1-2014Q3)0| Ct. 29 M ™ (specification)Of A| AICO| [z}

| 27t =& Yo, 382 HE(cointegrating vector) @ (differenced)VARY A
Fa 0 AZEF M (trend)e ZRET FUAC

+w4>

2 (3)of] YD -4 A 2)(cointegrating equation)2] AlS(coefficients)
9 °1V?>H"T‘§E O3 2o 712 02 AAGDPE 7HAI AN 9} 2] TA
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7t 9 Ao danh ke AAGDpE 47 MES Bshs W
o|BE JpA &N AET G OR ] DAV} 91 & AOE Brh Ao
A&} FHA A she] 4713 WA 247) B o] £50] BE AnE A A
3 9 ATFACIBE A PREE BESITL AholAEo] 37 MES
M SIThE A E Q) ol 2o ofshu Aol e A7 s WA T 7

ZH| o} v EBA S Yeld A o2 oAbt 844 TF Neumeyer and Perri(2004)

o oJ3tH 53] Al SAI AT A9 AdAo|Age dr|Hoz = HrHE

1& Ak Atk o2 FETHA L T 4v 9 A

Ao g gt 18] 3l 7HA A & 71A A H A %7}
A RS+ RSttt dvkstd A R A o] F

s r°“
o o
P
lo
fu
£
:
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N
2
Mo
o
_E

E} T Al 2="lo] A7)+ Oi—,«Ei olgd Ag, 2 }30% ﬂiﬂ ot
H Wy B R 2HHAAN AV HE 02 Fol2th whEkA g2 n
H §&= A7]dd 029 =4S S (speed of adjustment)S U ERATH 18]y
= Ao, e & WS A3 (white-noise disturbance term)©| T, 2 71
(lag length)2] A 81-2 AIC(Akaike Information Criterion)®l] 2] 3}e] 27 = it}

ool A AR AL AFRY S uie o E VEC I13WA AFAA|(VEC
Granger causality) =21, -2 9F-8-3<~(Impulse response function) 3 -4k-3l
2 (variance decomposition)= 2 W3FATE AT T4 VEC 23
Woll A 2} ®isroll | AL 2719 S o] AT A9 thd 2 &7]15<t
of Zt M7t 3k=9] 7HA 44| F T E WA ol v A=
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<3 3> 2] (2)oll thg ¥4 E(cointegration) FH A& HoFt} &

A A Sk ZHA| Al of ThE WA e A7 A AA & U
o A& WE o g LR Aol &f3tA 7HA -2 & A & skal v
W79 Al 9(coefficient) 7} 7 9 A Q1 A S = YET
Sk THA AN A E2 Ao AE 2 AZEGDPY M A7 H 0=
ARl Kol BAZE A= AL E YENTE o]= oA A5 vke} 2o,

XoE AL

fo 2 > 1o

27k A4Sl mEBATE Qe AR AARY. deon S
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© ERiA & 7] BFol, FErbA o] dnlol wX <Re] E3 FT-5
debls e otk a83 AR A A2 s 7)Moz ()
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(E 3> X E(cointegration) FHX|(estimates)

Cointegrating vector(¥i) Normalized(4;=1) cointegrating coefficients
o 1
e -0.031
Yy -0.811
H: -0.486
Dt 0.179

LR tests on cointegrating vector (based on normalized cointegrating vector)

Restriction LR statistic (d.f)

(
B = 7.168%* (3)
B =0 4185+ (3)
B = 8.722%** (3)
Bis=0 1.935 (3)

Foo, v W £ 22 10% 5% 3 1% 99422 9

=
ret
)

<3 4>+ VEC 2% A <A3}3AA|(Granger causality)2] A& HolFo)
VEC 134 A3-3A AA A5 Fal o3 A3ty ARG AA S ot
< = ATE VEC L3 A A3aA A A, k=9 7HA| vV S5
uf, 4 ZGDPe} A A o) A58 THA 4xH o] Wstel disfl {9 &1 17A <
HJAAE Bom, FH AN AR = AHlol thal £22] Q1 1A
AAAA S JeEPR A Rttt o] s A= A7 88l Az o2 7}
AzHlE WS 285 Flon, FE7H4 9 WES 7 4nlo dis)
AP TS oA FUthe= HS BAFth 181 4ZEGDP7F 54
T o= Tt & v RS BE A7 AAGDP tis] frejdl
WA JAFAAAE HERH A 8kt o= FE7H4 WEly) A7 ¥ 5ol os)
AP ALE oA s HoF+ AHolth o= FH7FAHo]
TEAT A wjoll = 7HAI4R] Rt F2 2 Q1 A IAAA S Bl o
UmA s 749 ]’ H 3} WOH 'rr«] 2]l 1347@] 014474] ‘/}E}lﬂ

¢



ool A lobeb AshE FHE, A7 MFC HYH OB A4
Pl 2kl = s FevhA ol oe) e dom 4ge 7
opape] 49 Fu7AL AL D A0S

<E 4> VEC Granger Causality Z3(Wald Test) &3}

34 4 (Dependent variable): AC
Excluded Chi-sq df Prob.
At 6.155 3 0.100
AY 29473 3 0.000***
AH 3.038 3 0.386
A Dy 0.591 3 0.899
34 < (Dependent variable): AY;
Excluded Chi-sq df Prob.
A G 4520 3 0.210
ATy 2302 3 0512
AHy 3.940 3 0.268
A Dy 1.902 3 0.593
54 < (Dependent variable): AH;
Excluded Chi-sq df Prob.
A G 6.574 3 0.087*
A 3.341 3 0.342
AY 4998 3 0.172
A Dy 0.904 3 0.825

Fo4 2 3% 10% 5% 994ES LEY.

<19 1> 54 4-8-&<(Impulse response function) w4 2 3}& H o Fr},

<33 1>olAE B HA B ARBAY 7 29k TR ] e
gk UERA LT 2F We] S0l tha shae] FhA aHl o] Bl A el B
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AR WS EE 7 A R dee 2 ZGDP
35S 13l AZGDP7) 7HA| &) o) v X =
olH, AZGDP7} 45 W 7HA| AV = st
S 2= AHoAE HsT Ao sl 7HA v o @7
Ao 2 A vebgtt 18 FE7HA 3 A ) ¢
7HA =Rl o] @71 A g s A YT o= FEIL
W37} 7HA| &=n o)) ml R = G ol 2A e A

o] S0l gk A 4xm] o] @] A Ql vk
g2 ALt AR Ao A}t FUst
Ao} v 7EA] 2 A FAGDPE g 9] 7HA AHE AT
A, 7R = 7HA 4 E s A7 = AHee A e
29 A5, 3AE £4 9] Aot 2] dr)Hore dHo|AE 9
=40] 7]'71152312 AaATI= AeZ YEIYTE ©]&= Neumeyer and
Perri(2004)2] A3s} ni7IA =2 @ H o= ddojxEo] F7HE
AgPst= Ao M FE7HA Y] B9 28 717HA = 7HAI4H] ¢ vl Y
BAE B o T o] 5B = v E 8 A & YEh AT

ZF Ago] A e FE7EA Y @)A1 v RS AR Y, vk s
=1 P‘L A A = lTE 7 AHIY S & 5 AT S 74 e F
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<3 5> E4FE S| (variance decomposition) =4 A E HogFET AN
Sol A o) 2ol B AT HA e whet THA AR e FHIEA F o
s Mk EabEs 24 AdE dE it &4 2, d=re A 4w
o S QA4S Al Bl Yol A THAI A A Y] A o 2E A
GDP7} A 713 ol AR 10%°]749] 7| =& KA 2 & o0& 714 &

719 E 3 Ao Z el 11 0 2= Ao #pE-0] 5% o] 49 7H =
=2 How FHILA L 7] o]F 7R 3% nnke] vre Vo T2 Bl
THAI R = A 713 A 1% vlwke] vn] sk 7| =5 YeR ot 87}

A9l 504 RAS A v QoI N e FEsLA A 4 Beos

l



= VA2 HIL TR 7R 35%e] AUA o s 2 7= Byt 1
9 MFEL SEIIAA symlwhe] we T =8 Btk o] o] Hara
Ash A7N% B A5 sk AAGDPe] W o] 7hA aHlol
WHoR 2 GBS vion, FUrtg WBel B e s 2ut 71
2 9Ye F 02 sHen.
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<8 1> £A82s(Impulse response function) =441}

Response to Chalesky Qe S.D. Imnovations
Responseofl OG(REA. CONSUM tol OG(REAL CONSUM) Response of LOGREAL CONSUM) OREAL INTEREST Responseof LOGREAL CONSUM bLOGREAL_GDP) ResponseofLOGREAL CONSUM toL OGHOUSE

ot os.

g
g
g

oo o o0
o5 as] %/\/\/—’ s
5| a5
123 45678 81 123 4567880 12 34 5 6 7 8 9 0 123 456 78 80
Responseof OGREA._ CONSUM) toL OG(HOUSE LON) Responseof OGHOUSE) bLOGREAL CONSLM) Respons eof LOGHOUSE) to REAL INTEREST ResponseofL OGHOUSE) bL OGIREAL_GDP)

on]
o o o
o5

@
12 3 4 5 6 7 8 9 10 12 3 4 5 6 7 8 9 B 12 3 4 5 6 7 8 9 10 12 3 4 5 6 7 8 9 0

Responseof OGHOUSE bLOGHOUSE) Response of. OGHOUSE) bLOGHOUSE LOAN)
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(E 5 243l (variance decomposition) 2A1AD

G Uz
7|2 Cy e Yy Hi Di
2 84.72 5.35 9.23 042 0.27
4 82.97 414 1191 0.76 0.22
7 78.29 6.19 10.98 421 0.33
10 7335 7.51 11.45 742 0.27
| 2
iRl C It Yi Ht Dt
2 35.24 0.98 0.02 63.70 0.07
4 37.60 179 0.51 59.10 0.01
7 3163 5.58 2.60 56.61 3.59
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_ |HEEEEEn Abstract

The Effects of House Price on Household Consumption in Korea
Jo, Gab—-Je

Keimyung University, Korea

This paper empirically investigates the effects of house price on household
consumption in Korea, considering business cycle and household debt, For the
purpose, time series analyses such as the cointegration test and the vector error
correction model were utilized in the paper for the macroeconomic data series,
The estimation results showed that there was no significant effect of house price
on consumption, and that business cycle had a significant impact on consumption
which affected house price. Also, household debt had an insignificant negative
impact on consumption, These results imply that it is equilibrium when house
prices are determined by fundamentals, and that increasing house price may not
enhance consumption as well as business cycle, rather, household debt could
work as a risk factor in stabilizing business cycle,

[Key Words: House price, Household Consumption, Wealth effect, Household
debt]
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