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EZAEHA] = s VALY 21 m(GEnEAEE) | n(GEds

dZ), g3 7HUZ) , mEHAUSE), A9E | cHAE7PIcE
Jbei=3

SFol| A 2| A gk uhe} o] B ng o] ALg-gt Hgo = Thelto] EAFIER o5
1

SR @al 3l =W 71 3] (spurious regression) #4171 A2 4= 9l
ot &9 FAlE i WTE AbEote] FHTFoEN st sl o'l WY
o] 7141 Wigle] #3t HEIF AE T Uthe =o% Tt (o]F4, 1994). &

3], AlA o] e Bl B 2 The AAolt. o] wEe] welTe] EAje]
gt Wt AP Aol FEA S Yre alld W 1ol 7121 :FEAde] B
5 s FAE Aol stk # AF® old mEt WSE 1t A4 4
AL AHHEA AF-E Aot 34 E A S F7HE o2 S8t 1y
AR PP S AT STiThE 2L 2 BB AG Mgt AR
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HelF8dT 21 M1z

PFARI Wl 1(0)HF= WA A 3]AFH & sfiof dthe =9"% Stk A
o frejefol (R 2) Hx).”
(& 2) SHIZ(ADF test statistic) 22X Zz}
/T8 t-statistics /T8 t-statistics
In(ZHAl&H]5 A) -1.448 (0.545) In(FEFEg &) -6.987*** (0.000)
dca) -4.138"* (0.003) |In(Fegrole h=: D)| -1.350 (0.592)
T A &M 7 -3.680*** (0.010) d(D) -2.757* (0.078)
In(GDP; B) -2.300 (0.179) In(elg-&3 7HIdlE) | -7.257"** (0.000)
d(B) -4.246*** (0.003) In(Z 7M1 &) -3.656"* (0.011)
In(FEEAENEY) |-9.716™" (0.000) A9E -3.428** (0.018)
In(FEriaAE o]y &Y )| -0.977 (0.748) 2R E7VESE -6.151*** (0.000)
d(C) -5.025" (0.000) | 15w F(F) -1.845 (0.352)
d(®) -2.865" (0.062)
F 1) A5 E 12 AHES o)
2) BAE 59 ()e] A= FogEY
3) *, e A 10%, 5%, 1% el ES 9]

Qo] A 3 BE AR
931, o Lol #7423kl
(c]F¢, 1994:889-891).

ShAsH=) 4 kA e theto]

71490 Wakh &l 23
Aol e L Felsh

6) TelLt of W] w2 EAZ <
o (o], 1994: 893-894). webA o] T (1994)2 78l whebA]

=

onl| L B2

aTEHT= T

opzks AHE 9)
H0¥5sh 11857} B8 A A5A AALAS Aggdonn 3524
Q5 9eg

of e AuEn MESgS B A9E B2 F dve A 34
AAstal itk o volrh o] FH(1994: 893~894)2 H=ek AR o] EAE AFE
dgsitete FAERAE AR S Aol BAF HA et AAsta o 7AA
o2 SHES Ul 1009 1(1) AlAIGe] A H o] Sle W= 557 IDAAIL
Ql o] BAI7F HA] vt 2 7Eska Slvk, wEbA 2 A o]$L(1994) ol 76t
of g FolA|ut, olo} A AFEA A W2 M= ol 20l &= FE3]
e ezttt ofe A& FEoME F&3] AT
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Femiiisel Jpan P& 24

(& elA = A4gelA EA stz sz oA 744 275l thg AD
Y Ay HolFa v 74 RPEE FEse] SE5UFE InCHA2R])
Aok 7HAan ST R 3 R o] SAR A
B 1% freleealn A7 ez 2FdA7 dHste Aoz F
uetr] & AgellA Egstaat sk 1278 FE RN HFEol 271
AL EAste] ANHARl OLSFA & stlete wAIZE HA] &

& itk oht, dEskslie] @2 AIAG AbRolM o= 24 e

o
3171 9180 bootstrap 342 712 881 OLS Ae} v wslg .

=S|
ofd
[l

O o Ho

(% 3) ADF SHE 248 21t

78 ve| | =g | =¥ | 2EN | =YV | =gV
s, | ADF-Fisher | 6731 | 5825 | 50.47 | 4145 | 67.89 | 59.30
f’(i';};?; Chi-square | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
n as
) ADF-Choi | -401 | -368 | -3.73 | -2.82 | -352 | -3.36
Zestat | (0.000) | (0.000) | (0.000) | (0.002) | (0.000) | (0.000)
| ADF-Fisher | 68.81 | 59.75 | 60.97 | 42.94 | 69.39 | 60.80
*o“;]‘ﬂ:]- Chi-square | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
VA O o
=51g | ADF-Choi | ~4.39 | -4.06 | -4.11 | -321 | -3.87 | -3.72
Z-stat | (0.000) | (0.000) | (0.000) | (0.001) | (0.000) | (0.000)
() = fgtgoln RE RPN 1% F552L 25T

7) 9A 7 B8 (2 [ ~236)o S-43 FEHAFe Ayuisd g Aie (G 4)9)
A A8 et
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AT M213 HM1Z

Uehitt}, Feguzat o 2p )
A= 0.982099 . o=
). ool wio] el

o

#H HEET} o

U 7S

Z3lo] JHAE
723 7HUE AU Ee] d3aA =
728 4 FHUEYe Jars

FAg= st sE

0.9974,

TR E e
0.9952

THHENE

o529 7HA =

F 7=

0.9978***(0.000)

0.9997***(0.000)

0.9907***(0.000)

1.000

0.9974***(0.000)

0.9820**(0.000)

1.000

0.9952***(0.000)

1.000

] 8H(2-tailed).

Rs

ol islel HANFAE 67
A Pre] ANSIE,
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(F 6-1) 2 FHAT(ESHA InGAL])

OLS #42% Bootstrap %A} (reps=100)

d
ol
iV
o,
rE
>

Coef. S.E t Pt Coef. SE z P)z
n(FErEAZdE)| -0.030* | 0.017 |-1.810] 0.085 | -0.030 | 0.030 [-1.020| 0.310

ECR In(GDP)  |0.690***| 0.108 | 6.360 | 0.000 |0.690***| 0.150 | 4.610 | 0.000

(Adj i eh=y -0.022**1 0.010 |-2.170| 0.041 |-0.022**| 0.011 |-2.020| 0.044

(?;7% FEANEER | 0.023" | 0.010 | 2.360 | 0.028 | 0.023** | 0.012 | 2.020 | 0.044

D.W.: | 2848758 | 0.578 [0.438]1.320 | 0.201 | 0.578 |0.632 | 0.910 | 0.361

1069 [ S1z=mz 291 | 0.007 |0.005]1.240 | 0.228 | 0.007 | 0.007| 0.900 | 0.366

SRl 3.538™* | 1.161 | 3.050 | 0.006 | 3.538"* | 1.521 | 2.330 | 0.020

In(FEFEHZ)|-0.078" | 0.035 |-2.240| 0.035 | -0.078 | 0.053 |-1.460| 0.143

B | In(GDP)  |0.779™*| 0.126 | 6.160 | 0.000 |0.779"**| 0.165 | 4.720 | 0.000

(Adj | A9%  |-0.020"*] 0.010 |-2.100] 0.048 | -0.020* | 0.011 |-1.840] 0.066
595;12 wepAbagl | 0.023% | 0.009 | 2.450 | 0.022 | 0.023* | 0.012 ] 1.890 | 0.058
D.W.: | 284858 | 0390 | 0435 0.900 | 0.380 | 0.390 | 0.536 | 0.730 | 0.467
LO20) sizms 221 | 0.006 |0.005|1.150 | 0.262 | 0.006 |0.007 | 0.830 | 0.407

Caals 3.047* | 1.177 | 2.590 | 0.017 | 3.047** | 1.427 | 2.140 | 0.033

a9 | Bootstrap 423+ 5
B OLS F9d3} AR Y3t Aoz 3=}, OLSF3 Az} vl waf i
H, GDPe o/ 2% 25 SAXCE fosiditt. 8.31 #8477
dummy=2 2|3t ¥15= Bootstrap 5% 23}l A BE B ol|A 571”31
gt o= A 7HsET vl OLS #4247} fAlsA 23 NE A9
tie BT SAACE Fookr] B2 Aos FHEHSIT. ol 374%1 o, OLS

274 27)9} Bootstrap 4 ATk 2 Ao]7} gtk Be 4= 9ok,

ol
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FenlEo| 7iAIAH| 15

7 24

L In( HAI2H]))

3l
oflt

Bootstrap 5% 2 ZHreps=100)

Coef.

Pt

Coef.

S.E

Z

P)z

=231
(Adj

R-sq:

0.973,

In(ds2A7HH2)

-0.100™*

0.025

-0.100

0.084

-1.180

0.236

In(GDP)

0.822"*

0.000

0.822"*

0.218

3.780

0.000

AU E

-0.019"

0.055

-0.019"

0.011

-1.690

0.092

AR

0.022™

0.030

0.022"

0.012

1.830

0.067

2al)

2H|AE MG E

0.338

0.444

0.338

0.590

0.570

0.567

0.007

0.145

0.007

0.008

0.930

0.353

2.807"

0.029

2.807

1.685

1.670

0.096

-0.130™

0.044

-0.130

0.091

-1.420

0.154

In(GDP)

0.842"*

0.000

0.842"*

0.216

3.890

0.000

dYE

-0.018"

0.071

-0.018"

0.011

-1.650

0.099

FEAA AR )

0.024**

0.022

0.024**

0.010

2.310

0.021

0.279

0.547

0.279

0.616

0.450

0.651

0.012*

0.011

0.012*

0.006

2.180

0.029

2.974*

0.026

2.974*

1.533

1.940

0.052
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(E 6-3) 2 FHZn (B5HT: InCHI28])

OLS 2423} Bootstrap 5784} (reps=100)

d
ot

X
ofL
rE
e

Coef. SE t Pt Coef. S.E 7 P)z
n(FEEAZ %)l -0.013 | 0.023 |-0.570| 0.574 | -0.013 | 0.038 |-0.340| 0.732

n(FErzEd)| -0.091 | 0.085 |-1.070| 0.297 | -0.091 | 0.087 |-1.040| 0.297
23V

(di In(GDP)  |0.840™* | 0.177 | 4.740 | 0.000 |0.840***| 0.226 | 3.720 | 0.000
J
R-sq: Eheh=s -0.016 | 0.011 |-1.400| 0.175 | -0.016 | 0.012|-1.350| 0.178

0.970, | 2gA9E | 0.021** | 0.010 | 2.110 | 0.047 | 0.021* | 0.012 | 1.770 | 0.077

D.W.:
1.049) 2EAEVISE | 0.306 | 0.505 | 0.610 | 0.551 | 0.306 | 0.624 | 0.490 | 0.624

7Vt =9 | 0.015 |0.010|1.580 | 0.130 | 0.015 | 0.010| 1.480 | 0.139

3 2.585% | 1.461 | 1.770 | 0.091 | 2.585 |1.953| 1.320 | 0.186

In(FEgEodgz)| -0.079 | 0.062 |-1.270| 0.218 | -0.079 | 0.082 |-0.960 | 0.336

In(FE=EgZ)| 0.003 |0.147 | 0.020 | 0.983 | 0.003 |0.201 | 0.020 | 0.987

E{ngw In(GDP)  |0.776***| 0.186 | 4.160 | 0.000 |0.776***| 0.277 | 2.800 | 0.005
J

Resq: | A9E | -0.020" | 0.010 |-1.990| 0.060 | -0.020 | 0.013 |-1.550 | 0.121

0.971, | 224470 | 0.023* | 0.010 | 2.390 | 0.026 | 0.023* | 0.013 | 1.760 | 0.078

D.W.:
1.018) 2HAEIMIGE| 0.394 | 0.484(0.820 | 0.424 | 0.394 |0.637 0.620 | 0.536

7t =8 | 0.006 |0.012]0.460 | 0.650 | 0.006 |0.016 | 0.340 | 0.732

s 3.058™ | 1.298 | 2.360 | 0.028 | 3.058" | 1.778 | 1.720 | 0.086

e TPlAR Z71ER FENSE Bel F4
B (& T-1) ~(& 7-3) #2). 3, 249§
AH)E FEAGFE G A8 A A F4
9 AL o] EAA e Ao FHA

2ol Aol thste] =<fs)
Adj R-squared) #ke] In(ZH
t, D.W. g2 7] 20 717t

-132-



FEALRACIEO| T1AILH| FHED 24

(E7-1) 28H FHASSH: 7PI2HIS7}8)

OLS 443 Bootstrap 5% Z2ZHreps=100)
Coef. | S.E t Pt | Coef. | SE z P)z
In(FgnrEAE2) [-0.082**| 0.011 |-7.470| 0.000 |-0.082***| 0.019 |-4.320 | 0.000
23 In(GDP)  |0.356** | 0.071 | 4.990 | 0.000 |0.356"**| 0.092 | 3.870 | 0.000
(Adj AHE -0.011* | 0.007 |-1.730| 0.097 | -0.011 | 0.009 |-1.240| 0.214
(?;Séqz FEAAAREA | -0.006 | 0.007 [-0.850| 0.404 | -0.006 | 0.006 [-0.870| 0.385
D.W.: | 2HAEVSE | 0.414 [0.289|1.430| 0.166 | 0.414 |0.564 | 0.730 | 0.463
1.915) Vet w9 -0.023"**] 0.003 |-6.710| 0.000 |-0.023***| 0.007 |-3.360 | 0.001

Caals -3.251"*| 0.766 |-4.250| 0.000 |-3.251*** 0.931 |-3.490 | 0.000

td
oftt
e
ol
rE
¥

In(GESRYS) [-0.185"*| 0.021 |-8.940| 0.000 |-0.185**| 0.037 | -5.040| 0.000
waq | INGDP) 05077 | 0.075 | 6.730 | 0.000 |0.507°" | 0.113 | 4480 | 0.000
(Adi | A4® | -0.007 | 0.006 |-1.160| 0.260 | -0.007 | 0.008 -0.820| 0.414
?72% 22 ARG | -0.004 | 0.006 |-0.680| 0.501 | -0.004 | 0.007 |-0.520 | 0.606
DW.: | 2¥A27M%5 | -0.016 | 0.259 |-0.060| 0.952 | -0.016 | 0.395 |-0.040 | 0.968
L&D [ 1293 291 |-0.023"*] 0.003 |-7.770] 0.000 |-0.023"**| 0.006 |-4.110] 0.000

Rl -3.818"*1 0.702 |-5.440| 0.000 |-3.818"*| 0.979 |-3.900| 0.000

=4, GDPHTE & 8o EAFCc R folehy T3t B3 % (4)2 YE}
Ui Aol nlE
3ok AR, FEdETE Wes
= o ()22 YePA el OLS 42 7}e} s

o
=
op 2H|S7keo] E3hd Aolghe o 3¥ #&

1 = =
Ho folelgirt. ol FenlEAFE L FYGRES YA
A

H-dezA Uit avSt bt o tiEz e Algelabrdes Q)
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FepREo| 7pan| PEED 24

(F 7-2) 28H FHASSH: 7PI2HIS7}E)

OLS #4423 Bootstrap 5% 2} (reps=100)
Coef. S.E t Pt Coef. SE z P)z
(2 87h02)|-0.229] 0.023 |9.920] 0.000 |-0.220"** 0.045 | -5.050] 0.000
wuq | I(GDP) |0.588™ | 0.076 | 7.780 | 0.000 [0.588"*"| 0.123 | 4.770 | 0.000
(Adj | A9E | -0.004 | 0.005-0.810] 0.427 | -0.004 | 0.007 |-0.620] 0.535
(1?852‘11 wERgA g | -0.006 | 0.005 |-1.190] 0.248 | -0.006 | 0.006 |-1.020] 0.308
DW.: | 2MAZH5E | -0.118 | 0.241 |-0.490| 0.630 | -0.118 | 0.363 |-0.320 | 0.746
L765) [ S)zma 22 |-0.020°| 0.003 |-7.680| 0.000 |0.020"**] 0.005 |-3.840] 0.000

el -4.198"**1 0.668 |-6.290| 0.000 |-4.198"*| 0.960 |-4.370| 0.000

td
ot
iV
o
rE
>

In(% 7HA9%) |-0.320" | 0.032 [-10.160] 0.000 |-0.329°* 0.059 |-5.580] 0.000

In(GDP) | 0.710°*| 0.085 | 8.350 | 0.000 |0.710°**| 0.135 | 5.250 | 0.000
(fdﬁ.v AgE | -0.002 | 0.005 |-0.430| 0.669 | -0.002 | 0.006 |-0.360 | 0.716
Resq: |REHAANRER | -0.004 | 0.005|-0.800] 0.432 | -0.004 | 0.006 |-0.660] 0.508
%%%/8: 2HRBVISE | 0334 | 0.243|-1.380] 0.182 | 0.334 | 0.321|-1.040| 0.297
1609) | 72T 29 |-0.008| 0.002 |-3.220| 0.004 |-0.008"*| 0.003 |-2.380| 0.018

s -4.349"**1 0.666 |-6.530| 0.000 |-4.349***| 0.940 |-4.630| 0.000

W

okl e B qle] AZEAZATE 21914 (20024 215H9)7] o] Fol 7}
ARA Z7Hgo] au1Z7h %ol BAACR ol F MK ohethe B4
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(£ 7-3) 2 FHZH(SHHT: 7H281E71+8)

OLS %443 Bootstrap 3% 2% (reps=100)

td
oflt

X
of
rE
e

Coef. SE t Pt Coef. S.E z P)z
In(GErtEAZ %) | -0.064** | 0.015 |-4.440| 0.000 |-0.064***| 0.022 |-2.960| 0.003

n(FErEzEd2)| -0.094* | 0.054 |-1.760| 0.093 | -0.094 | 0.062 |-1.530 0.126

k V In(GDP)  |0.513***| 0.112 | 4.580 | 0.000 |0.513***| 0.155 | 3.300 | 0.001

R-sq: Eheh=y -0.005 | 0.007 |-0.750| 0.460 | -0.005 | 0.009 |-0.620| 0.537

0.747, | n=pgAA9de] | -0.008 | 0.006 |-1.220| 0.238 | -0.008 | 0.006 |-1.360| 0.173

M¥sE| 0.131 |0.319/0.410| 0.686 | 0.131 |0.492| 0.270 | 0.790

7Vt = | -0.014™ | 0.006 |-2.370| 0.027 |-0.014***| 0.006 |-2.570 | 0.010

3 -4.244™*| 0.923 |-4.600| 0.000 |-4.244™* 1.212 |-3.500 | 0.000

In(FEgRYZ)|-0.122"** | 0.033 |-3.670| 0.001 |-0.122***| 0.041 |-2.980| 0.003

In(FEFEHZ)|-0.183" | 0.078 |-2.340| 0.029 | -0.183" | 0.106 |-1.720| 0.086

23N 1nGDP) | 0.674™*| 0.099 | 6.810 | 0.000 |0.674***| 0.148 | 4.540 | 0.000

(Adj
Rsq: ARE -0.003 | 0.005 |-0.640| 0.527 | -0.003 | 0.006 |-0.590 | 0.555
0.824, | vz A48 | -0.005 | 0.005 |-0.950| 0.352 | -0.005 | 0.008 |-0.610| 0.543
DW.:

1.682) 2HAE7MESE| -0.250 | 0.257 |-0.970| 0.342 | -0.250 | 0.330 |-0.760 | 0.449

7Vt =9 | -0.010 | 0.006 |-1.530| 0.140 | -0.010 | 0.008 |-1.190 | 0.234

s -4.420"*| 0.690 |-6.410| 0.000 |-4.420"**| 0.985 |-4.490 | 0.000
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Abstract

Our study estimates whether mortgage loans crowd out household consumption
by applying six types of consumption functions to "Household Credit Trends; data
released by the Bank of Korea. Major empirical findings are as follows. First, GDP
has a positive and significant impact on the household consumption using two
different dependent variables. Second, the mortgage loans have a negative and
significant influence on the consumption in almost all consumption functions. It
means that any type of the household borrowings might decrease the household
consumption. Third, a dummy variable of the real-estate policy in August 31, 2005
has a positive and significant coefficient, implying that households have increased
the consumption since the implementation of the policy. It is because the interest
burden has reduced after that. These findings tell us the following policy
implications: reconsidering the deregulation of real estate speculation policies,
making a scheme to prevent excessive increase in mortgage loans, policies to
decrease the possibilities of the bankruptcy of financial institutions and the
households which have borrowings from them, and even a lower potential growth by

reducing consumption from increasing interest payments.

* Key words: Crowding-out Effect, Household Consumption, Mortgage Loan
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