o] FertZo] &ulo e FIF

B Al AE @] FEsk WiEe] Lol vAE gl Bl Fa
ANE AADGARE BEete] A% BAstdr) olF 98] FAY B3
e 0 A5 o O Granger VA % FAVSHS L4 o] 5]
otk AFRA A3t FazbAe] Walrt AALHE WSATIE FolHe &
35 wold| ghgton], ZY|WEe] ALsne ARE Bal Festgel o
2 MAE oz sepHedth e HARAe] Frks ALl el
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FupzhAo] aulo] fo4el G wA A 225 Festde] Avle] Qg mATh ofm A
49 Fol e TR0 Bt AT ANAAGAANAE FaF oo 5 2 A7FA o, 9
Vpsha FEl7bA o] Aulo] frel 49l dge ks Aol Abdolehl FuA e A Aol
47189 3 @ ANAARA o] B 5 42 Aol7] wielth 53] F5ato] ZHARA
N gAew 2 uFe AAeT Qe @ae A9 AAAAde] Fad nejAael Ak

5 Aol B 9 AFE EAE 29E wol L Yk B FAl B AP FAH AT

T:]— [e)
= B(E)e 53 7H (wealth effect hypothesis)” ¥ “&% 221 7} (common factor hypothesis)”
o] F 7HA] 7HAR AA vm F vk “§o g3 spAe| o FETMA ] e 7HAIe FUt
At Qo JES Fo M AHlE EXAY L T (Campbell and Cocco, 2007). WHA,
2 FEE e ol F WETE BT
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T4 4 = 19919 =HE 20149 k7| 7bA] 7)1 kel g
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O. A3 94+ 2

Friedman®] 345714 (Permanent Income Hypothesis)oll 7]1%3F “¥-o &3} 717 w2
A 7HA AN @AY ASENE ofygt n VdiE = A5 osiAE Js wong FEHy
Aol Asstd Feo dastE Qs A5 S7PF ZIEdd web HAARNZE StkskAl €
Campbel and Cocco(2007)= @=9] mAIA HolHE o] &3t 45 Fall, dvtdor 7|gx=

a7t A s dal ZHAAHIE s He] a7 EAlE, deFe AlgAEtE
3%‘4 A7F AfAbEel Al Fe] B Aoid s A vepdties ASATAdE B

-

r2

Carroll et al. (2006)-> w|=r2] AW|7} AlAE Fa1 FE7FA - Fol ta] K+ Weke g foF
ol W8-S Hom ware] FExPE Aol tEk AN 0098 =S YERHo 2R S

AlAbol  FAAFREL “Rol g3yt At ASEAANE HIY Muellbaver and

Murphy(2008)ol &= Fei71A 2] A5 Feldr g thal @x A 2K collateral constraint) S <&

siA el wel RIIAYEAZRE F8l /MRS S Ya ek shE, Feo] gt
],

B7tA o] st 457F obd FEzbA o] stEtels Aol e Yehdus d A
7} A 71E b A ch(Engelhardt 1996).

g, gE acl THATE FETHA O] o] THAAHIE AT Ao s AEFnr] Bk
FE7EA R} A 207 A3e] SE 2RI E B, AR LS, ojAkE, AL NS )l olal FA

of S W= FlolmR FETFA R THA AH] Jell AAls dov JIAHAAZE EA AL 1Y
offrh= o] &4 Aol 7]xgth Attanasio, Blow, Hamilton, and Leicester(2009) Q= 7} €]
1978\ ol A wA]A HolHE o]&F ATATE Fall, d AR ZF] MEol AAA FE7HA
W37F Am] o] Wsto] o3 Wﬂ’ﬁl‘ﬂ QIS FA EFou ARSI o8] FeHrtAT} 4n)r)
534 (co-movement) S .31 AZ AAEA T} H 2, Cristini and Sevilla(2014)% Attanasio,
Blow, Hamilton, and Leicester(2009 9} Campbell and Cocco(2007)2] =82 v aldle] AfEAE¢ 0
H “FE 89l 7MTE AXshs B ARE Hastdth 9 923 (Bank of England)€] Benito
et al (2006)= FE7HA 9] o] “Fo E R Qe Au|A|Fol| s Frhal B ofgrhal F4
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3 Mo me No 5dE A7)
3t A3E Haskqvh (016&% 2004, &8 2002, A9 2010, 515 2014). o] 3-8-(2004) FE 7t
Zo] Zmlo] WA= FroHel ‘B F HENR)E 190048 o] F <2

2 b7 ek Fehele,
AAGEA 2 A7be] sge] Azl fo4 “Rol mA'E v o 53 A7 hFA
vl wl A WA B R A0 E A7 W] Wizkzanlol v o
e FAHAntE 7y A5 A

Felsp A, 71EHE 0T A A
7%

=778 471847150 A4 F48e B3l

o

Murphy,2008).
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B3I (Campbell and Cocco, 2007).
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sel 2713

o

1A @el #

A 9 AolA AZEAZIHE 19919 IR RE 201413 3AHE7) 74 0T,
Q1 AAL dlolg

uj o] tH(Granger and Newbold 1974).
2) HWTA &8 7t “5-e] & P (wealth effect)”
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Dickey-Fuller) 71782 A &aheieh, A4, <& 1>0] ek vhs} 2o, RE WFEE verg 49l

Ao et

<3 1> 99 (unit root) AA A=

s AF-71A: W =oll T¢I H(unit root) 0] =4 g+
Augmented Dickey-Fuller A A 9 t-5 A %
C. S1.011(0.747)
- -1.976 (0.297)
Y, -1.351 (0.999)
H, 0.546 (0.988)
D¢ 0.788 (0.993)

Fox 5% FOFE wx 1% FolFas neth 250tbe] A= povalues UERITE Lag
o Zoli= AIC ARl o) A=At 2 374 0l= @t A17E FA(time trend) 7}

ELERR S

HRHAASl MAES Tl ARl OLS §& VAR R¥oz AFRAS 49 2 Mssd
EASE A0 FUAL Just H4B Aok webd, $A o] Mg H Mg B85
 7F WREel BAE BAL EAE A

A 74 (Cointegration test)S A3} s
9 244 B3 (Error-correction modeling) & g-&3t¢] M4E57ke ‘%7]75. s F4L -

(Engle and Granger 1987). &4 E%4S Z3 ¢ H7F T (equilibrium) S 3}
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T BAS 914 Johansen(1995)°ﬂ 2% TGS AdsHAT FAE A4S Sl
ok = = A7 HE A v A Q)9 2ol vEkd 5= Sl A )M wis Al (Dol &
57H9] ‘{H‘Fi :IUIS]% ‘EH—]I 1, = yt = [Cn e Y¢ Hi Dt]T‘Z:" g]u]t:sl—\:}.

Ay, —x, =0 2)

WE = A 2 J0)Y] g
vector)& WERH, HFSETE %71 2

mim

xeith. Hing WE el AE TR W E(cointegrating

A= vk 2ol ek = Sl

o

Ay, —x, = ¢ 3

v

§] Ao A 738 Q2 2 (equilibrium error)?] & &= 9H4 4 (stationary) o] ™ Al~®S 7] 4 TP o7 H
B @A o2 o] (deviation)st Al E T}

<E 2>  3AEAAR A3ES Yehdth <E 2> vt miel 7ol the trace EA%Y the
maximum eigenvalue S % 25 4% WE(cointegrating vector) 7} 4514 FE=vh= AF7HE
S 717stel whet, 5% frelarEel Al 1Mo S EdA A o] EAEHE Ao R e

_5_



<E 2> FAE AA(cointegration test) A3}
HE7V4: number of Maximum Eigenvalue
Trace Statistic

cointegrating relations Statistic
None 74.80* 42.27*

At most 1 32.52 13.22

At most 2 19.30 11.91

At most 3 7.39 6.77

At most 4 0.62 0.62

F1 ok = 5% o FFoA e thEk 71 ZHe YebdIth 24 (adjustment) o] 3 2] #Z=<=(observations) & 9171
(1992Q1-2014Q3) oItk =& A (specification)oll A1 AICel wha} 370 Pzt zdHUen, THE WE
(cointegrating vector) 9} (differenced)VAR® A<=33} A|7FEAl(trend)+= E3HE A &9k}

2] (2) 9 (3)ell vERE T4 #1414 (cointegrating equation)©] Al5=(coefficients) 9] o5 of
3 2tk 714 o2 AAGDPE 7 oF Fo] AT Sle ALR et vk AEGDP
T A7IE S Nhgshs Mol B TR RA S AT o °E-°4 UAZE e Aew o 24
oAb} THA ] oke] AT A= 7] v olEEe] v A AAStL Sl Ayalols
2 dFEs Rasit ddoiakge] 47Wes nhd it Xd%x—i?l o2l ot dHo|AE2
A71sd DS JHALRek HERAE UEhd Alew didd
Perri(2004)°l] eJ8ll 53] AFAI=e] 49 ddojae @y e s 47Wet il dshs A
o2 Rt vf vk thgo g FEZPAL s Au ek YA gl wAE U sl o
e A ZHAN-A oF THAI A A E3Ee] 71 H Q] Aol @EE o s R sttt sfvkshd ZHAIN-A
o Fite] Aol wet Apolzt 9le o' o FE] wiel

AT WAL EARTE At =

0,
.Ji

kAR Neumeyer and

Ay, =u+ o, 4+ Zaszt it O, te 4)
1

9 Aol = 5709 W A" HE, S oy = [Core Yo He Ddel™, xe = 3¥s=E 744
HEjolth, Ax W] S3HE o n|slal yi *X}—rzé &(error correction term)S YERATE 7]
ANA AR (w)e= AZelth Leup Al=dlo] A7t o iy ojehet A%, xS A2t
ofym WE yii= FEA 02 ZAEHA A7|HP oz Fol2t) wehA sjeny 6= Fr|dEos
o] ZAEHE(speed of adjustment)E& YWERATE T8]3 u = Ao, e & —.’ﬂﬁé o e
(white-noise disturbance term)°]t}. @] L(lag length)®] 482 AIC(Akaike Information Criterion)®ll
oJste] AA ATt

ool A HAE AT ARYE S vt o R VEC 23A] A3 A(VEC Granger causality) 4], 5
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Sh(Impulse response function) ¥ #4334 (variance decomposition)S 4
MR8 VEC ZE ol A 2 4ol 1 50X} A7)0 F40] HAE A9 ths 2 17]
Hp7) hare] ZHA ] 2 ok E AR v A= @24 ga9E EAE 4 Qloh g
< 3 A4 W FAo] JHAAH " WART] oS xR AH(forecasting  error
variance)®ll P X< A 72 E =& 4= 9t} (Kirchgassner and Wolters, 2007). &, &4H3]
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<FE 3> F A E(cointegration) 34 X (estimates)
Cointegrating vector(¥ 1) Normalized( £ =1) cointegrating coefficients
Cy 1
It -0.031
Y -0.811
H; -0.486
D¢ 0.179

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

Restriction LR statistic (d.f.)
B =0 7.168%%* (3)
Bi; =0 4.185%** (3)




B =0 8.722%%% (3)
Bis =0 1.935 (3)

Fow, e B e = 242} 109, 5%, B 19 FO5EE olmee)

<FE 4> VEC 13A A3} A(Granger causality)i4] A2 W&l VEC 13:A] A33A
AR AEs Fal FoX Wt APuAE gotd o= vk VEC 234 13ak A 178 A3, s
o] ZHAZn7F FE5HFA W, AHGDPS A o] A& THAIAH]| o] Wstel] tisl o A9l 1allA <l
HHAE BPow, Fa7bA R ZHARA = Ao g8l frolAQl 1A JAAAAE YERA 23
o} olefg Ax= A 7w APA o2 THALRE AEA7|E A4S gon, FertAe] ¥
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S 7HA Aol tiel A AR A4S k] Fdrhe S BolFrh 18]al AFAGDP7 S5
ol = FE7FAS vl Ee BE AgrE AEGDP tisl] frel A 1A ABRAAE dERNA] &2
th o= FE7FA Wyt A7 Rsel s A A8 A Fhes HolFe Aot thy
o= FE7tAo] FEHWMF o wjol= ZHAIAR] M o)Al adllA ARAAE B ow A
HEES FE7HA wstel] gis) o] 29l 1A JIA#AE ERA] stttk o2 gh A= 7HAI A
H| o] Wstyl FefrpA o] Wstel] tisf A ow AL PSS BT
ool adlA QA AE T, A7IWso] APA o= T avlel FFS FaL 7HA A
H)= B3k FezhAol is) daldo s s FATHL B vk A, Ao A FertA
< 7HA&E] 2 A7 s dal Al 28-S ShA Tkl B ¢ QU o2 Ek 1dllA Q13
A Adbes, oA S EA A TRl ek FE7EA o] A7 A ] HlHAAIE Bl Bet
AL, FEZEA e WSyt 74N E WEkAT)E Y] §3 F4E AAs ] ofHke =AE AlA
gt 28]y ool adlA AAAARA A= A7IRsel wet FErbA g J A v B s
stth Aifoln= “FE a9l 7HETS ERIANATT
<% 4> VEC Granger Causality 773 (Wald Test) 23}
L4 W S(Dependent variable): AC,
Excluded Chi-sq df Prob.
Ary 6.155 3 0.100
AYy 29.473 3 0.000***
AHy 3.038 3 0.386
ADy 0.591 3 0.899
&4 M (Dependent variable): AY,
Excluded Chi-sq df Prob.
ACy 4.520 3 0.210
Ary 2.302 3 0.512
AHy 3.940 3 0.268
ADy 1.902 3 0.593




%45 W (Dependent variable): AH;

Excluded Chi-sq df Prob.
ACy 6.574 3 0.087*
Arg 3.341 3 0.342
AY 4.998 3 0.172
ADy 0.904 3 0.825

T ox e & 2H2E10%, 5% R FES vhehdl.

<I¥ 1> AT EF(Impulse response function) &A1 A5 HoErh <17 >0 A= 4
of A B AHAAG AN ek FE7EA o) vk mnt YERfIT) ZF o] FA0l thEl ko]
ZHAIZR] o] @71 ARl vk S AW EH, W E TP A A7 BgE AAGDPE UER
. S, A7ES whsks AEGDP7 TRl A= @A GiFe] 7 2 wsoln, A
GDP7} dsd o 7HRH &= ot He & 5 itk teo2e dZolxe Wes 4 s
7 A2 9] @714 )] vk mTE A e ® A vebskt e o FE 7R AR G Aol
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A}, g=o] 7HA M8 oS } 2be AvshE g oA ZHAIAN] A 4 v 2 A
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1> =2AW-238 % (Impulse response function) &4} 4 3}

Response to Cholesky One S.D. Innovations
Response of LOGREAL CONSUM) bREAL INTEREST Responseof LOGREAL CONSUM) DLOGREAL_GDP)

ResponsecfLOGREAL CONSUM) toLOG(REAL CONSUM ResponseofLOGREAL CONSUM) toLOGHOUSE

06 \_\_’ o6 o ot
oo} o0 oof o0
as | a5 as| /\N/—’ s
™ ™ w @
5] 0 \/\’_, Wl

o0 o0 o0 on

1.2 3 4 5 6 7 8 9 0 12 3 4 5 6 7 8 9 B

Resporse ofLOG(REA, CONSUM) toLOGHOUSE LOAN) RespanseofLOG(HOUSE) bLOGREAL, CONSUM Respons eof LOGHOUSE) to REAL INTEREST ResponsecfLOGHOUSE) bl OGREAL_ CDP)

3]
3

2§ 8 ¢

ResponsecfLOGHOUSE) bLOGHOUSE) Response ofLOGHOUSE) bLOGHOUSE LOAY)
o ——— o
<¥E 5> EAE & (variance decomposition) &A1 2 3}
Cie EAHESE
713 C I Y. H, D
2 84.72 535 9.23 0.42 0.27
4 8297 414 11.91 0.76 0.22
7 78.29 6.19 10.98 4.21 0.33
10 73.35 751 11.45 742 0.27
Ho] #AHE S
713 Ci I Y, H, D
2 3p.24 098 0.02 63.70 0.07
4 37.60 1.79 0.51 59.10 0.01
7 31.63 558 2.60 56.61 359
10 2542 104 3.65 53.65 6.74
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1 gal Bel 4FHoR P 53] B ATAAE B3 APZE A% A71M St A
N ee BEe Agste] ATRAS

w4 A3, Batel A aHE 7 AES welshs AAGDP 2 AdelabEat 4740w
(+)¢] %74]7} S AOF vehdth ER 7Pan e FabAaE o140 o049
AAE LA W, AL RS A71H0® S(O)e] BATE i Ao tehge
2 fole molx) sk,

S
VEC 2514 1ataA #74 2x, gh=re) 72l sl , 47 s 8

W Ao Bte) A AAA AAD Ang B8ste] FestAe] Wige] 7] v]
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g

0,
o

7} o] Moz THA AN E
HEA7]= 28-S dov, Fertde] MEe AL i) A g oA e o=
Uebstth 2ejan FErbA e tiefA = ZHA AN "t Fo ] il IS Blows Tt
Aznle] ®st7h Fe7hA ] wste] is) dgHor 283k Ao yERyith

g A @Jﬂr, %HA 7}741*Hl<>ﬂ EH%J D714 GaFo] 7Hg F WgE A

I ZHA-A o] Wk} 7HA 2m e Ul 1= 7}
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The Effects of House Price on Household Consumption in Korea

Jo, Gab-Je

Keimyung University

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.

[Ke}i Words: House price, Household Consumption, Wealth effect, Household
debt
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