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Aotk & A9 54L& =5
Aoz AdEste H Aok 53] o] W slelAe &H|Rke] &
B37F WAl ek Bl Aol dielA] EelvbsebA] etkal ZPgsteE A}
WrAel Aol slolA WAl Al /HIWTA A e] HlEo] 71 dlAlA
¢ A4S s Hed, & dFe o] 2ok A4 A7t # F e
Piazzesi, Schneider, and Tuzel(2007, °]3} PST)S] A+E FAHo=
WAl 2Bl/B A M) HEgo] oS AR ES R R gt

PSTe =F oJshd A7 A &HAES mlefe] HlWTA] 4H]
Fo B oeint JEks wke Al okt we] WA 4ml/
HI A &H] H]&e] B4 osii= gk weth. whebd od
ARkl tiek 9 Zen|de] Ar|e o] F /A e B tigh
el wat AFEA "Hoh AEHQ AbE 2ol wjEfe] v
2H] e BN nElste dl Hlg)] o5 R e EUE &
7 aRle] FrHHeR nHBR, o5 BYL AEH AHA
Foll Hlal 72 Zen|de] 2 o5 Bt o & AT Ax7F A
T Ak AAR PSTw HIWFA 48] 9 74 28]/ 74 &
H) Bl&o] AAIGA 543 &HjRte] 73R diAeE A
elasticity of substitution) % 73Ry tiAE=EA
elasticity of substitution)® 7o &3t EF 7P E dlol|A 2RIE]
o] 72 zen|dE w9 AT F IS Btk
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= olglgt Al o2 Sl mlare] HjYA] &H] 9 ) An]e}
A FIE ARE olgsle] PST 239 g§dAS ARET D H
Aol e ml=e] 4] Bl F2] 2purt $24] Zeju|ge]
719} dBFS 77 Saide 713 AR A 717k diAleE A
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7189 ATES s A3 M PST 282 SAe=
WA A 23] o224 olE A ET VA= v=9] &
v 2 2 A7 E o]g3le] MAe PST 2ge] gdAS A5Ho= 4
HE, VAAE WA A7 23e] dA Amet & o 73y
Aaire B8] e o] oW @S 7ok steAlE e A

geo]dE St Avin VIdE A&t

e

71E] A Aol WFAIE B H2Y dFEEE PST
2ol Yogo(2006), Lustig and Nieuwerburgh(2005), Davis and
Martin(2006), Flavin and Nakagawa(2008), Cocco(2005), Yao
and Zhang(2005) 52 € 4 AUtk WA Yogo(2006)9 A= PST
o M2 w5 FARRH, 7 A7 BT 2Rk &89 A ek vl

1) FEvetel A2E AHSA] Se ol T vimol HIgiA Age] AlAIEe] 24 o

S W oo} peivete] A 4 Zejvdde] auA] w4 97] wiEelt
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FA Tl Bel7bsEka erka bgehel mebd WAl Zmlsh ol
TA 2] G =19 mek vl Aade Gslst 2okl

ee BAFD Atk 53 o AFEA kA WA LulA) 2k ]
A AR Ae] FRe A3 WA /M ) v)ge] 2714
PHoE §Hole F9E PPFOEA AWNA o2 UYF WEES
EtdoR AYF 4 gt Ao tehdeh Tet A2 WA L)/

HI A 4] H1&9] g29le] A71HE F710A ofd sids Yehi=
Aol thaliA= oJite] A7} ok PST7F ARS-g AF5.2] 790l = o] H]
&9 Wgo] FE 22k A 25 Fdzte] 22}l oA Ao HA e
2 Fdve A1-e] den Yogo(2006)2] Z-fole 8 Avjx &
d AZo] HYFA LHE EREe T A &k v &Hle
TEo] AelF o2 o] Folx|aL gtk EARo] Ut

Lustig and Nieuwerburgh(2005)+= WA Al 54 Ao
EAsh Az olF o] EASHE A= PST ¥ Yogo(2006)7} 7
Ast= x4 7l (representative agent) 239 759 fASHl A
Al AAC] WA aH/HHTA &H] H]Eo] Fad WaRA FSsH
He HoFth webA o] A= PST 2 Yogo(2006)9] 75 ol &4
oz gk Aolgkal & 4 U

3HA Davis and Martin(2006)3 Flavin and Nakagawa(2008)&
WA 2R 2ol Ade] fr&etAw RE EAE o sldske A

old& HoFEr} Davis and Martin(2006)2 PST$ Yogo(2006) 2]

1R e wolEoldets 150 RS ol §dlel Fe o, F
4 o), FAE SR BRAY 2L BAO APaE AL W
Satchm FY@ch ol daw Fe £U8 % 34 58 52E
M9E & e sl AE SNE T8 FUBY FE] A4

13%2A ARl =7 dolxitt. webx] dapA o g 72 2y 2
g 717 da & 4 QY Flavin and Nakagawa(2008)+ PST<}t
7RI R AERke] F85 WAleh BT Alel tigh ARkl FEfe]
TR TPggo R 71Ee] BUTAl aH|vke 23e 2 2R
o ARES Y F Udes BTtk 53] o5& A At

=
Z Bygg ol9} AT FARE 33 (habit formation) 233}
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ARAcr Blugoms WAl Ay mgo]l s3dd REEG AA
Ztlget o 2 Bt A83a vk sy ol5e AT o5t

ATk v A k] 7R tiAERR A2 oF 013224 g @
A vepdth, =3 ek il 3ol 213 diAl e el tigh B
o #H29 A9 Yoshida(2007)E EUste @849 A717F 0.4-0.9
ZE24 Flavin and Nakagawa(2008)¢] FX|Hrt= A9t PSTY
(1R 2 ghETE o Ao, vk of- 8 717 giAeEde] =)
7h Ao, ofgff MAdA Aol WAl A 232 o] &sto
gt HEES Ashy] fslide WAl &Bl/MuTA 4] Hlee] @
s8] 719 Helojor gty webA] Flavin and Nakagawa(2008) %
Yoshida(2007)¢] A+ PST % Yogo(2006)°14 FdE 1 de= W+
A 2B /HHTA AH] BlEe] W dEle] i Bk o] Ze HETL
Bags ARA R Apta & 9l

Hrh olde] EH Cocco(2005), Yao and Zhang(2005)9] A=

< WA FH) o] SAZ ¢dste] 2Rk geA FEZR] 9] F/d]
olgA deix]=rtE AHE k. 53] Cocco(2005)= FEo] Apike
A ZAsHE vl Sl wal F2A ) i3k @) o2t ekl = glom,
Yao and Zhang(2005)2 & Hf3 245 TS duigh
FAEAO HlFo] Gk F deS BolFth 2Eu T AT =
o] AEAS o] fste] FEat Age] ket nhEA gdlEs =1i%
Ayt mydo] AUAA EFeAA F2 Aledeld Al o|Este] =9
£ feta itk webx olE AFEEFE A 4B 2 WA 74
o] A el gk HAHQ olelE ¢rle FET

A7HA ArJol 2ol WAl &B7F =AE7] o] FE &H|o| Yo
A WAel tigh A= Mankiw(1982) o] % A[&2A o0& o] folx gk
ot Mankiw(1982)°ll elapa w74 &mlel] thgk Hall(1978)<] 7Hd
< WA Avlel] A8 A WA &P]AE2 MA(moving average)
A7t &9 g 7He MA(L) 3 S wpetol sht Al WtA] 4n8]A]
2 olHtt 4 ©] A&EA 0] w2 F o vshdth FA &ML By
TA ZHlel]l BN FA ARFE 7HA AL HREgithe ARES 1 o] Fo
Bernanke(1985), Caballero(1990) ¢l &eix AF Z<l€ v St
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olA e WAl &HZE FAl ekl AAFE 7R AL BEgShe o] ol tisl
A oje] 7] gRlEo] atefEe] kot 7P tiEARl Aome 2HH &
of ZAE & F AUtk WA B4R oz ¥ 3
Brele & U2 F49 a3t oY T3t 2A ARE Fau
g Aoz oied 4 9ltf. T3 Grossman and Laroque(1990) Oﬂ
ofshd 317 AH|&o] EAT A-folle HFA LMl 29 (S, s) ¥
o wEt FeAl "rh2 wEbd 2gH&e]l EAE JHEeEM
Mankiw(1982)2] 7Fdo] 72 4&H] Atg9} F3ebA] & olf<k 37
o] FAEo]l WFA &Ml A&HH 0w = nAA o
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A ZH) A &

A3) mepy 1 zo WA 2v BE A7 olehtiekE YAl &
/A 26 vlge] AedHoR &

(2006)9] AA= AAEE a7l &= Aoz Hdn)

o’ A AF=2l AelolA dehdt mpel ol WAl ab] /M A

2) 53] Grossman and Laroque(1990)& W7A Avle} FHAE TEZDQ
del FAE BAl Eafé}gi’ﬁ Ale] EA7F 384k tigh e o]
P MA=7E B8k dvke HelA 229 A 7‘]‘**7}2“, 2yae 44
3 FAE 7B ot Grossman and Laroque(1990)9] R oAM= vl A
7F E2AEA o WTA7E 7HA] A= (numeraire) 9] 715 EH/‘J‘E}.TL =

3) Caballero(1990)& &gH|4 k9] WA &H)7F AlogH, =€, (random walk)
N2l AlogH, = aye, +aqe,_q T age, o+ B MA o2 Yehfiod 4 gl
Tz Bt 9l HlUFAl 87 AlogC :Eti Folxe Alog(H,/C) €
AlogC, ¢} &9 ZaABAE /A 25 gA E1F F it
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2H] ¥l &2 HIZY A AR RPN wlg Fag 9T Fdeitt
1@ F Aok aFldr Eeta 718 dFEel = o] vl ZA
el o|EHo 2y HFHoR FES wAo] o]FoRA] e o=
dHETh PST 2 Yogo(2006) = WAl &H|/HIWFA 48] H[&o] 7]
PR A A FoRA e HEEC det] 4B e AW
< AAske g 28y 9 Flavin and Nakagawa(2008) %

Yoshida(2007)9] Fg23tel 2ol W72 2m|ek w7 &H] he) o
Aol vopd HEss A9shy] Asire 2sle WAl aHl/Ey
TA &H] H)go] A7 Ad Favt A Aotk T WAl AH|d
#3712 ATES Hoets A anjdl i 2gnde] Sz <
ato] 713A7IE HUTA 2B7) A es o 8ol astn 29
71l HTA &R AR e R o ge] SUtete AF
e, ole WAl 2B|/MdTA] 28] HlEe] ArggAes A9
ol @it

& AoMe of2fgt A4 stell WA vTA Avlel WA )7t
Al EAEE 2R Y BREE nE e R AL 7 glojA
TA &BHRFA] 2B HEo] of| HEdS S| HerhE olEHeR
A EstaLA} et
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o374 1eE+= EF2 PST, Davis and Martin(2006), Yoshida
(2007) 59 2E¥ sttt E&EF= AL WFAe] B3
iste] Foj=m o] H3Ale] ik CES LS Fdhe] o] Foixinh
A AEjzke] B8 AW o2 A 4H|ek Bl Ao sl
Al BEl7bsskAl ft. @ B4AR 583l A5-9 nryR 2 g8

71277+ B2]17F5A (time separable) < IthE f4] 3k},
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O+ (1 —)H) °
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o AM G 719 A avl, B s 1o WA (FE) anE
Uehle, o= Bl WA 2ke] Izl diAleEAdS gk ot
FrlEelH o= avlake] YR719 S Uehls deplEe . drbH e

2 a€(—o,1)olH g€ (0,0)Z FoAZITE a=0% A5+E EFAY
A7 Cobb-Douglas &< A5l sldsly a=1—0% 4%

T8I WA ek BT aH]ol el Eel7bedt Ad-g-ell s
et I = 2Rk B8l slolA WAl Aok A &vl e
A F88E Uehlle Ao2A 4= (0, 1)t 4 (1)9] &8l
osii G ok H ol 7IRM AEHAELS 1/ (1—a)2 FoIAIH 54749
71 AREAEA S 1/0 2 FolxH

2 (19 &8groltt avAke] dbalef 51 S24{ o] 3

FAR T ES HEeEA U 22 FHAste 14 218 78
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Coov . 1+k(H  ,/C )" 0

my 1 = p( C )7l L+ k(H,/C)" ] )
k=(0—7)/y
C X 10—«
or my ;= gl)—a[ ;1] o,
X=P.C/(P.C+ PyH) (2)

A A r, &t 1719 ARE Fel B, ge ARIERIE, P9 Py
= HUFA A Al 2] 7S JERdTh 2] (2)F oW AR
o] &5 M= dHEeloF SRR 1, & T4 FIES U F
T 93 T8 958 Yehd £ itk = HF AHAE 9o A
ol 7FA A%+ (pricing kerneD)Sl m, . & B3] BE Aol 714
3o o] AR FY3 7S TR o
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B

vl S G /G R FoAY A (2)AME my . ©l
G/ G Sl WFA(FE) o vl vedd A, /Gyl ©lsiA
YFE WA Ao S A3 A=TE vl Bl &) Gy '
A3 WA/ A ¥E H, /G ol B T 7R S
Al He Aotk PSTE vIWl7A &vle] b/ mhe A3e <dn
Q1 2] 919 (consumption risk) &=, 12la Wi7-21/MdTA] H]&<]
o] e 8 748 A% (composition risk) &2 geJstaL 3l
g WAl v Abele] HF el #g 1A 23l ofshd
WHA/4) *_rLZH HlE A 2B AEd/mlTA] a6 A& HlE
Aelels A WAL EASER, T AR H,. /G, DA WT
A ZH] AZA/MY A 2H]) S H]Eel] CJEiE FAE F gith
2 (2)¢] v Ao] vtz of7|of sjFEnt. & 4 (2)oM AHEE AE
A HlE X, 2 AA 6] AZHelA] vUFA L8] AEYo] xA|Ehe
Ul dehiY B3 7 RS A /G B UER Tt X, 2
A UeRd wel] 48EE S5 Bt AR Tl el fog Zert

ot K1

-

¢

£ 0o & X

— oYy [mt+17 Tm,t+1]

E;t[mt+1]

Et[rm,tﬂ _Tf,t+1] =

:_Covt[mt+1, 7”m,t+1]*(1+7"f,t+1) (3)

A B 1, e tH1718 FH FAE o, E tH 1719 "
2R FAES UeRY, B9 cov, = t7] ARCA H2kE Zgix e F

224S LhehdT,
2. 0|29 &9
=z

A Zejuide] A (3)el aliM Az A= feide 4 (3)9
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54 mejnigde] 2 AW g olft WlTA Aw F7hEs 34
FoE e Al Wl A7) Witk 22T Al 4w F7hE
374 5o 28] FRAlo] e TEAI o) fE wuTAl Au] 27}
go] W] % A7) wEolth 4 (39 m,,, & 4 ()9 Helg uh
S o] WA &p] F7ke o) WA/ MNATA V] WA =
Fotn gomz, Aojw gxHozy FAA A wge 7 2

I = ZQl
¥ (pricing kerneD) Bth ¥ 2 W55 FE3ld =7} dth. PST+=
Ay ZARE Boted F24 ZEnde (G, /Clost 72 F9E 119
FEAF = 2H) 99 (consumption risk) T (X, /X)) 7 Veg) 24
FUE Fe] FAtd oJsia AAEE i S5 74 918 (composition
risk) ] o' yehfi glvh. webs &M 93] Arete 74 21l
T2 Zejn|}del =77 AE 5 e Bl
a9d 4 98 FEE o9 o] A 274 bk X, /X3

T2 FUE 7] FEAM] o] S M W =2 S U R dn
a3 Rl R vk PSTe 4] 73 diAg=E B e vl 2t
WAzl 71z oiARREdol o Aw gk 713 tiAeRE g e ghol
150 Ada 7pgsta e, ol 42 1-0—a <02 a > 0] T
o =3k PSTe 471 AAZ]l 74 2B ddides o o] 4

J=dl, ole X, /X, T 72 FE e AT
735l et webA] PSTO 7H stellAe 2 (2) 2 (3)]
BRHo F2 Zn|ds Ho & AW A7 9
JEdoldE Bt 259 RFo] F2 ZEn|¢e]
2 A9 e B o a8y 24 (2)9F (3)dl sk
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dol vk, WA ZIZh tiAgE g3t 71733 A g o] =)ol tisiA
© W gFe FHR S0l SAStER tiARr= g A7) B3 PSTe
U5 53] a> 09 Zxo] F=HA| &2 & Uvh. d¥Fow 73zt
A= Adel =77y a8l =ZA @A FEde AS 1#E o4
l—o—a< 09 & AHT & AR, A 7I7H A= ge A
A =2717F 185 22 (a > 0)ol teixe =] A7 B2 Aol
olgA o & W o>0 stlAe WFA Al 7HHel A A% W
TA Ao AdA =A7)7F vl oo m ZasHAl Hold WlFA 4]
A /BWFA &H] A& Hgo] stFstedof gt} a2y dukF e
e 7ol e AGdAGFE dA| 4] A EA FH AH] X FEo] 2A|
S Ao JdgdEt}t AAZE Stokey(2009)
1

St wze] o Wl

tonlse] 27l B9 3 M g 2w AF ARl oje HARHL
Fe) 7HAo] e A9
A

N

0

A
o] A A5 T8 oM AF9 HFo] ¥ o2
HolFa e, o|25H F4Es 71 diAR=EA e 27]1= 9F 0.45
oty T mlFe] ti=Al AFEE XS Davis and Ortalo-Magné
(2009)] A= ZeEl An| xZd H]Lo| XAzt - 7|77t Aol zpo]7}
glo] dAsitte el FEst 717 @8] 275 12 F4sta 9
th o] Qe ko] MM AXEHAR] 2o v A7ELS 7R
A= o] 1Hn 22 Aer F4stn vt vl 717 diAeEA
of 18t} e 2 Zejw|lS A9ty flsiAe PSTY +33 v
2 X, /X 72 FYEe] 2 e R FFols Aol dva 7t
Zafiok & Aot
e WA &M AR A7N(H, /Gy BT 1/Xt+1)94 AAE
A 29 T3 PSTY F43 2] 471984 d 7FsAde] vk vt %
8ol EA T8 Qlste] WA &7 BlFA axH]d H]OH =2A
ZRE H, /G & A7NRAATA EolAlE Zddke] EAF FlolH,

Nt

4) <& &% Hall(1988)3 Dynan(1993)2 71313t tjAgrg o] Qof 7Ptk 5
A&, Skinner(1985)+ 0.3-0.5, Blundell, Meghir, and Neves(1993)+
0.5, Attanasio and Weber(1995)= 0.6-0.7, Vissing-Jorgensen(2002)&
0.3-1, Ziliak and Kniesner(2005)% 0.7-1, Mulligan(2002), Gruber
(2006), Vissing-Jorgensen and Attanasio(2003) 2 1-2& F3g3tx 3l
t}.



174 & 7] 4

o] 7% PSTY wiAgt=ld 71 stellA= 2318 24 (2)¢) (3)°] 5734

J
QA mPET e A9EE 7 S 9o

N

A

=]
V. A5 24

o|N

oAy T4 HEH #AHE PSTO /MHELS =2 A7) gitka &
ot wrd A= A SEl/m A ] vEe] Bl A elet
g83<re] bl gl gk PSTO 7HgEcl :
WA Bl /B A 2] vlEe] A7l elebd sy gheel o
g 7hge] ZxE ZolAy ofyi WA A B9 A7 A EHA]
i sffop & ol wEhd & Aode AAl Azl oA WA
A8 /HW A &B] BlEo] ogA FHcleAE AHEux du &

w oM Bop o] Q7 AdE o] 7 39 Amsdd o &
= Sote] FY &2n|/HlFA ad] HlEo] ofd siES yEhiH, <]

gl o o 4 (3)o& Fojxl= F4 Zeuide] A77t AAl 4

gin|de] A7]9k Fetslr] flaixe ofw sl ghEe]l BaIAE

5% Aot}

2
fol

AR JAT

1]

i v}

q

M =

3

1. A=

]
g, 74 $98 Bolth 1§ 74 Zelugle] B Arse
o o

9] A8E AMES|R v BE ARELS YRR AS 1Y
ol B3t Afole A ARE AREHT

WA BT 4&H] ¢+ BEA(Bureau of Economic Analysis)9
NIPA(National Income and Product Accounts) A=E °o]&3ste] +
=2 F Utk A A BdelMe A wek e HiW
TA R AE] 2 2] S ARRSEAIRE AH| 2~ Aol IR E B[RS

Fe 4v] guge] awo] QT webd Fu el ojeh zme T
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o] 83k & AFeMe Blll7A] B AH| 2~ &Ee] ARE AjRo] H e
& a7t k. A7IA= PSTY HoE whet Hlu7A &2H|8F AH| 2~ &
HE Tg oA oF 3 Alde F8 285 W vty o]E v 7
B WrolE s 09 ARE AMSSPIE v o] W AAys Tl
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The Relative Share of Housing Consumption
and the Capital Asset Pricing Model

Kiseok Hong*

Abstract

This paper reexamines the new Capital Asset Pricing Model by
Piazzesi, Schneider, and Tuzel (PST) where housing is explicitly
modeled both as an asset and as a consumption good. In
particular, we empirically examine whether the model is capable
of resolving the equity premium puzzle. Our results indicate that
the explanatory power of the model, while varying depending on
parameter values, is not particularly great compared with the
conventional consumption-based model. First, the data of the
relative share of housing consumption, a key variable in the PST
model, appears to be counter—cyclical. This implies that, in order
to explain the equity premium, the intratemporal elasticity of
substitution between housing consumption and non-housing
consumption needs to be smaller than the intertemporal
elasticity of substitution, in contrast to what PST assumes.
Second, even under the best parameter settings, the PST model
does not perform particularly better than the conventional model.
Third, when the expenditure share of housing is used instead of
the consumption share and when the intratemporal elasticity of
substitution is assumed to be almost equal to 1, the model can
generate a sufficiently large equity premium. However, this
result does not necessarily support the PST model because the
expenditure share should be constant when the intratemporal
elasticity of substitution is 1.

KRF Classification: B030603

Key Words: Capital Asset Pricing Model (CAPM), equity
premium, housing consumption, elasticity of
substitution
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