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FE7FA o] Ao mR= FE] BeF Flje] V& ATe X8 A
H AHRE AASHA] Fstar vk FE7EAR v Bl #ek 7]
AEA Asles "B (89 a3 72 (wealth effect hypothesis) @ “F%
99l 74 (common factor hypothesis) & IA FES 5 3

e kR A e 59 7

THAIRA 7Y AHle] miX = Gakel] gk 72| AFE 7HAIFA Ol tigh
"4 (benign)” sl "4 (alarmist)” sl Tt EAE AZE Al
718k vk, ZHAAR O] digk S AT Aol sk, JHAIFAle] Sl
njE] &S] 7Sl ZIIstRR A FAl e Al A Assithal 2
o W, ZHARA ]tk AT Asfol ofshd, 53] 20089 S =H

g9171d B3 AT, 89171 ol FHH 4
7}74]*1—%]1 H&o] 7HI&RIE $1SA7)E 282 Aok F733i
olgt & FAo #Agt 71Ee AFAIE= 7T =
Gl whet 24 a9l ol FdA FeAde] debd e HolFa sl
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2 AR,

et AFEAS A, £ =wollAE 20039 1AHE71FE 20159 4
AREZIZ7HA] Z13E gkme] AXA AR ES 1
Ao g FASATE Al FEF2 v F e Fo WHgE e A o
@A (equilibrium) & dtetetr] sl F2E 4% (cointegration test)
< Zg3lon WSE @r|H #AE FHs] Astd ARy

(error—correction modeling), @A A #A A% (Granger causality

il

> = O =]
@ wee adeln A%

test), Z=2AWF23<(impulse response function) % EAHLEEA

(variance decomposition analysis)< °©]-&3}%]

AAbs 2444 (2015) el & Aok FAE Ao Aate] A% Bt 9l
o} st 27H4(2015) 9 ZHAIRAS Htdete dolHEA dae
& TR & A5 E E8ate] 19919 1AHEZIFH 20149 34}
BAAA 713kl diste] wAEsch ST & Aol JHAIRAE B
ot B wtdshe 7HALE dHolHE &8ste] 2o 713t tiste]
EASHATE B, A E 7 AT dola AR E RIS B
ol EAsilom, ZHARAeL FE7Ed o] anlo nAe deAE s
A7) fl8l daAe WaE FUlketd A8t AdllA et Aol
7k A

T =S v o] FAH U A2l A AH]ef FE7EA L] BA
R AR AHle] A APATE nFSIUTE. A3 AFEA
= 98l AR E FERFH AAE B tis) Adsid o A4

e AZEAY A28 At Bow A5TelN B0 03 2

ol

ol
=,

AN A A k. aen PEAE dEel JHRA,
Festg 9 avle] AR 4L Ausct

B e F A9 BE APYAT DFREE A A FAR TR
FAAT AARAL WA B APAF, F

91 AT} zke] BAE BAG AT 9 pARA e 2HIzke] #AS
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& AgdTe] g Rk Felsiid

TR T THA R 7] BAC] #e APATE F HETE AR A (+)
o] WAL zreves dalZt diF-Eelth. &, FH7H e Ao FYEEY
= 7R JHIRAE SHATIY, 7RIS S FEEeY S A
B3l FE7HE S FsAl7lE 587157 (financial accelerator)” 2t
e Ugolth ol28of Kiyotaki and Moore(1997),
Bernanke et al.(1996)°lME Fe714 A5 FHAF(collateral
constraints) < gsAF o ZH JMARANE SUAITIL, FEHSFRe] g5
= 7% TS AsAlIteE 367 REE
4 Aol A9 Hofmann(2004), Iacoviello(2005), Gerlach and
Peng(2005)9llA= 7HAIF-AeF FRl7bA 0] F(+)9] #AVE U2 B3
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FEZHAY vz BAE A% ddTe A AT kel o)
Hol g3 MY B e}l VKR A R & ok A ETH
F Aol F7] o] o] "Ho] I 7MY V|2t Eoka B 5 ok A
S7Hdel ot ddase] 7HlanE AFshe FE ajlolH, LS
< @A &5 vy JTdASS BT wkddtt. FErtEe] ded A
Feo] AFsrt golsiAlaL, old wWE &A5F7PF Zidigl whet ZHAA
H7} 7kl ®ch(Friedman, 1957). Z8]a & £

H|o] APefF7] o]
(life—cycle theory)ol 9&ta, 7Hl& 7|Es LA7|Z ] AAA 4H]
Hetgh(smoothing) AIZIth Z8]x LA7IZE B2 7dise 2545 2
(wealth)®] =71 =, FeAR B F-8i2kte] 7k 71 dAje] &HlE
Axste alojth. wEhA A7) o| B2 FHIHHC| Adsd A5 ool
e §o TPt &HE FWRIte Fo &3 JpdTs st
(Ando and Modigliani, 1963).

Campbell and Cocco(2007)= VIA1A Ho|HE o| &3t #4243 +
g7HA Aol o8 d=e HARRTE Srkeke THel BT EAish,
Hol 3= AYAETHE AL AfARE A did e R A JEehdtia
T4kl Carroll et al.(2006)-& "9 FE7LA 53 &H|7F Alb
£ T F(H)Y FAE 7R, FAAGE TR A “Fe] g3}
A Yepdtis 24235 29t Muellbauer and Murphy(2008) &
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FE A9 52 FEA|F(collateral constraint)& ¢sA7] 3 2714

=5 /RIRC we JHaHE SVt ST 9,
Engelhardt(1996) & "9 &3t'= Fe7H4 <] Fsdte 2-tole vehdt
Al 931, FE7HA o] sttt Aol o] E3t7t vehdtta ekl
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and Prescott, 1982).
Attanasio, Blow, Hamilton, and Leicester(2009)-2 v|Al4 Hlo|H
£ o] &3 B4, FYrHE WEe] = 7MY &Hlel disl Fo# <l
d3S A @ska, M|k FEEAc] ALgHstl s F3 (co-
movement) @ths ZAZE AAISIATE Cristini and Sevilla(2014) &
Campbell and Cocco(2007)3} Attanasio, Blow, Hamilton, and
Leicester(2009)¢] A5 Hlmste] thA] #4¢ 23, "8 a1 7k
< SREl= AZE A|ASHATE Benito et al.(2006) 2 Muellbauer
and Murphy(2008) % FE7FA 9] Ao LvAES S7H7]e "Fo
FI'E AA ] oHrka F8H
& FAll B =l ATte] A5, vee] A9 FE7EE WHiso] 4]
s = Fo B SATE ARE Bustd o4, 20028
&, 2004 U5, 2014 HGY, 2010). o]38(2004)2 8714
frelAQl “Fol B EAlgttn Baskiith #445(2002)
1990d) o] & =2 &n|7F ARk7bA e Fiisol ofsf oAl JF
e o a3V d5S Fe e 58 WAl &Mt A7ke o
2 A Teve 2345 Hilo A49L(2010)9dM= 4

ol kAl vl G| FA7HH ] avlel vA= JFET
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F=719 ¥ ZA Yehdu . FEsit. $<9

7|15} 77) Z(2014)«
A IR (DSCE) ¥4 23, Fa7Hhe] 4 4% aHlw 57t
Arhs A%E ulon, LTV Hlgo] 5855 Fu714 dgo] 29| v
Zo A E Go] ¥ AN FAEA.

Hbe - AR At Fo] gzt o Fer4 WMFo] Anld] S
nx= g2 BoleiAL HEAow o] FIE el ATLATRE B
15kt A eked (2003)L QA AH| 9} FAFAH] R FelylA W) u)
e R4 9% WA wevha s g A9
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]
7F vehA] @ettar Hasisith, AA1€H(2008)2 A7 A7
g7H4 ggo] AH] 271

Aol Fejrka gl am) Z7be vIAE F(+)e] o] Fwpy

<
o

el BAE thE AgATe A, A= upel 2ol
g4 (benign)” A&l <}t “F- A (alarmist)” A3 =Z T

T ATk Maki(2002) ¥ McCarthy(1997)+ vl=ol|A 9] 7HAIFA] <]
*‘7h: AHAZ FolHQl (+)e BAE A, 1 olfe vE &5
7t thg S3A Z1diel] 71916k7] wiiEolgkal F7stitt. Antzoulatos
(1996) % Bacchetta and Gerlach(1997)= 22 OECD =7fel| tigh
Panel 45 B3, 7HIdEe] S7PF 11zt &H|9] 715 d &8s

o129l g AT Husigon O Pee FHEHdd e {54

aTo
Akel gatacle] @ty FsArt. TUelNE B9 - ol
(2015)E 7HAIEAZF A7) ©@7)e] & glo] AHlo EARoZ §o3t

F(+)o] ds nHTe B4 ﬂr—% B 313} T},
W AR te YA

9 289071 A% vl= sl v

7}7P 2H|o] Zhael] feoAQl FFE mHT ﬂé}aiu}. Mian et al.

(2013)& 2006-2009 717te] m]= =] <

=E|
=
AuEol E2 THILTS S84 e &nle] 95| A= 2423
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 ANAT. FAY - M2%(2015)2 FFolM 28917] o] Felle 7H
WA UIE SPE autee] A5 guAdte RadNE
.

oAt A At Al 7R FA|o| T3 APATLELS A ,
AT AARAZL] DA BS T AR AR F ()9 BAE Fed

= ZAshe] il HrkE o)7ie] gl AoE stetunt, FeskAs A A
7b Zmlo] n|AE gl B AYAFE 8] o|7io] s Fuzt
Az} AARAe] Avle] e FBe Felstel ATeke Age] AUk =
&, AF Az A7l gek A A% A ge] Bekdors d3e
9 7ol 4R F8dol Bebd ¢ 9T T 4 Uk me H2 @
Zo] A7 AR AAA AFE WL ARE BT AARA 29
NAE PR 1ol AT Bayel Erhn ArE

7HAIZY AHsta e 7R dEstel A, FE7EA S WEo] ZHA|4H]
o] Wl sl ou gt S nA=Aol He AFHEA S el 4 ol &
A ByS AAs E} 9 :r'-oﬂf\i‘* Campbell and Mankiw(1989) %
oAl A|71gk Av|Rke] EE=Uls) D dlikA|eF By E §85t] v 2
2 rngs @783}91

[wl/‘Cl(e_l)/F-i- (1—w)1/502<‘_1)/6]7 0<w<1l,e>0 (1)
C+ [py/p|Cy = r+ Y+ H+ DB (2)

AollA 2 (1) AFAR 7HAlaH| Ak E83hroln O FElo]9] 4]
(non-housing  consumption)°|™ Cy= T8 &M (housing
consumption)& UWeRHTE 2] (2)& dl4kA|9fAe Yeplin 4H]E 89
Sste olAle(r), &5FE( FE7HA (H) B 7HARA(DB) ] o

v,
A FeleA] o] FolRIThs g olv|giet,

E



C,=aytayr,+a,Y, +asH, +vHDB, +e, (3)
C, = By + Biry + By Y, + B3H, + 0D, DB, + e, (4)
2 (3)ellM Y, = A LS, ' &Y, e AEolAE a73 Ht
e FEA S 27 det), a2l3 DB THAIRAT} B A71E Ue

A
= gulgigoln] ¢, = oty H,DBE J3AE W\ FErbE
I ZHAFA 7Y 2Rl wAlE FEAE 83 vtefslr] 98] £ A
2 (e 2 (3)d gt A (robustness) AZE 93l A3 BRFo
%, D= 7HAFACIY D, DB,= 7HAFA 0] & Al71e] 7HARA 7}
s s AFA R ARy 98] 23U
7 AEE Yeld= dlolge] A, VM9 Wi HFARAE ] 2k
o] Hlo|HE ARl on, SHIARETIAF(CPD & E7F4]59]
2 ARSI A, AE CDRETYEO1IY) S A4Fe9] tolHE A
sttt 18]z A4 GDP Ragks IRASS] HolHR ARSI
o

Felupn A5 E FstA dolel 2 Atgddlan, TMAE Y =
=

=

tlo
b
=

O3 7HAIRA ] dHolE R ARSI 2] (3)3 4] (Dl 23IE BE
dolEE 2o are e dHolgow Adzygd 27 A8
ok 9 AdA AFRAIE E71E THAAE delEt g Thse
20039 1ARE71HE 20159 4AHE717HAlolt}. H DB+ 73548 W4
24 DB, =1%1 35 7HAIRAZE 7HAIAS tiH] 2 S Sellxe] F9
NAE FEIHAR 2 gE Zta JHAIRA FEe] A &8 A=

1) Campbell and Cocco(2007), Musso et al.(2010) 5ol FARRE 3oz &
FAE A8
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do] Bk AR} BE 57 AE ARA] AARLE dH] 1]
£o] 20008 ©]F OECD Z7le] FaFES 120% o149 A7 = 27
s}

A ARgE ZF AAIE Wl digk P (stationarity) A S A3
ST}, BIRPE AR AlAIE WFE o] &3l FARMA] 74 (spurious)

A7t vebd 4 A (Granger and Newbold, 1974). (& 1)l Yehd
vlel o], Z+ AIAIE dolgd] whdled ADF(Augmented Dickey-
Fuller) 4% 9 Phillips-Perron 73 < 233 A3} RnE HEEL v

SHgAolm 1(1) FAQ Ao epgrt s

(E 1) B2 A Z1H(Unit Root Test Result)

i FIRIIM: I (unit root)0] EXHEt
ADF Z& SH= Phillips-Perron Z& S
G 0.009 (0.955) -0.038 (0.950)
T -2.051 (0.265) -2.271 (0.18b)
Y, -0.597 (0.862) -0.595 (0.862)
H, -0.649 (0.850) -0.670 (0.845)
D, 1.838 (0.999) 3.955 (1.000)
H DB, 0.202 (0.738) 0.201 (0.738)

F P E B wYFEE Y B 1% =g ougitt, 235 () 9ke] 3k p-valueE UE}
ATk AIC 900 SI3f Lage] 2018 2getalth, A4a5t A% 4 (time trend) 7}

7} S ARH e EFHA 2
Notes: * indicates 5% significance level, ** indicates 1% significance level. The
Numbers in ( ) indicate p-value. Lag length was selected by AIC
criteria. Each estimation does not include a constant term and a time

trend.

HIRPE ARl WFES ©<ed] A2 § VAR RS &83to] d5E4
& 7%, 7 ASE PH W B ne Puok #2253
ok wEbA, BjPg A WS 3he] 3714 #9 #l (equilibrium) & 4
a7] Slal 2AE AAe APttt 2 WSS 2 A)H TAR WA
T BT F AR Beslel WS Do) WA WAE F45

12} 3tk (Engle and Granger, 1987).

2) OECD Economic Outlook, Volume 2013, 2014.
3) HDBel W& 992 dgdshe DB, =19 Z¢e] A% i3 292 492
295 Asjolrt.



FAE B4 98] Johansen(1995)°] #AAg A4S A3
on, FARE BA4S B9 A4 F e 1A #EWAE vl A
(5)F o] Yepd 4 Stk 2] (5)ollA y, = 2 (3) F 2] (4)el Ex3hd
HEHZ 5o wgR pdEd. F oy, =[G Y, H, HDB,| %=
Yt — [Cf r, Y, H DtDBf,]% ojm| g,

Ay, —z, =0 (5)

)

H_ﬂi
(cointegrating vector) & WeR™ sfein|g] #Eo|t}. ths 42 AFE
2 @71AR1 BAE VR

AY =T, = € (6)

A Aol = TP A equilibrium  error)E  YERNH  HEH
(stationary)olth. webr #7124 FP o2 HE A|~®lE @z oz og
(deviation)sHAl Ht}.

(FE 2yl et vie} o] A A A3} the maximum eigenvalue
EAZ3} the trace BAE BF AF7HES 71238He B9tk whabA] 570
o] FAEUA ] 5% fFrelFelr] EAlete Ao® Yepuith4) ol
ddey, =[G r, Y, H, HDB]E £33 28 3)% y, =[C, r, Y, H,
D,DB,|E &3 23 (4)4 ZF YeRsit .5

—

4) Johansen FAE HAA Af y o 0% F& TVl AEEde P eTh
ot B AFoA AMEE AE, 53] HxDBE EE|Ho® uolE 7} A<l

=

small samples AHEE F Yol §ltk. Johansen F4E A% lA small
sample?l 7Z-$olE non-normality ¢ A-$el%= F&4o] Jttes ATFZAIE]
It}H(Silvapulle and Podivinsky, 2000).

5) olgte] FAERYY xRN vy, =([C, 1, YV, H, HDB,|S T3 =3
< 29 (Deolgt Al v, =[C, r, Y, H, D,DB]E E 1 2ygS 2y (2)8
712 gt

U
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(E 2) 2X&2 A AH1}(Cointegration Test Result)

28 (1) 34 (2) B33 (1) 34 (2) B4 (1) 28 (2)
None™ None™ 337.39 341.46 152.89 155.94
At most 1* | At most 1% 184.51 185.51 75.47 74.66
At most 2* | At most 2* 109.03 110.86 53.75 56.12
At most 3* | At most 3* 55.28 54.74 29.11 29.66
At most 4* | At most 4* 26.17 25.08 26.17 25.08

F: ' B 5% oS yehdth, 2% (adjustment) o] 3] #=<4=(observations) & 45
71(2004Q4-2015Q4) o1th. AICe wret 6709 et A =Aem, Al7HEA (trend)
g dgae] 2EE A
Notes: * indicates rejecting null hypothesis at 5% significance level. The
observations after adjustment is 45(2004Q4-2015Q4). In model
specification, 6 lag length was selected by AIC criteria. Also, a constant
term and a time trend were not included in the model.

(E 2ol 714 AR WAL EAIRE Aot mEEdonE W
F 2 WA WAE 2P Ao oed B ARG RIS AYS
.

p—1
Ayt:u+5¢t71+ZAiAytfi_Ftht_Fet (7

i=1
9 AollA y e FHE By o] He] Wer FAEY. =
y, =G r, Y, H H,DB,] &% y,=[C, r, Y, H, D,DB]]°It}. A& W
o] S Ynlst we AFgelth. o, A5 error correction
term)= onlet @AY WA (rank)w (R 29 AHet AHE
(degree of freem)ell &3l 42 AU, 2243 (v, )= F7|T Pl
A AZE PsHARE, AlzElo] 7| 0B FE oA @agke A 27t
ofltt, WE] y, & Alte] ApHA FEAQ IS AXHA 7
gog Zoler aER HHuy fv F|ddoze] Y5 E(speed
of adjustment)E oW|gtt. z, = SAWFE Yellle HWEo|H ¢ = W
A3 (whitenoise disturbance term)elth. 21e] Zo](lag length)

£ AIC(Akaike Information Criterion) 7]l 2|3t A== T}
21 (6)9] FAE #AA (cointegrating equation)™ 2 (7)9] o4
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AuFolA spA 2N e} 7t WSt e A BAlE gt 2ol o
A4 GDPe A4das 2 Wddhe Hgo|BR M anA &S A4
GDP9 Fr|d oz <Fe] #A} U= A 71t AdolaE&wt 7}
Admiele] BAE o] 2ol w) Aol TAE AARIER T WSzt o)
s 718 A= sttt Ado|zk&o] A7IWE S whd it A5
Ql o] B AS AVIWFY dFS W sHLneh Adojatge
HEHHAE Uebd 22 o ey, tE o|2dAMe A =9 A5

(e}
AAo|xg-e Ar7|HEy vEste Aoz Husta tH(Neumeyer

and Perri, 2004). =123 AAolpge] o] 7R 45 Hete
VA7l e AFE Aggrhd Ao AeS ZA AH o W BATE =
Ao 7|thent

FE AT 7] Jole BT HEdAE BY Aow Jdd

E}. SR, @|HomE FE AR JHAILH] Tl "Re] B3 Yo
Ho| we} o AR-TE Bositt au FErEY AR s
ol 7 AH]REe] AA71A gl @A) e ()9 dAIE BY AL
2 diddd. ke, 79 ZHEAS iB] AT ol &
B T RRIAE S(0)9] DS A AR o] wfFeltt. w
A e THAIRA S wkdete DDBt RIFE R R 7l 4]
of vlEAA S Ve B o® Z|tETh

5o 2 AARYS vEgeR sh= VEC 13A 33 A%
(VEC Granger causality test)= 233ttt 2aiz] A3#A AAHL
g AAGRTTE O AAIE H5E dSste o #83X1E 2%

Ao QS A €8H VEC 23A Q1zaA #2432 24
(7)2] WE Aol didl] o 22 Al (restrictions)< Fi Wald-test
£ Aggth

O

rlo

l

9l HellM A, (L) ¥ j W Lik(lagged values)®] B iol gk Al
(coefficients) & VFERATE, "Eek 2] (8)3 o], A,,(L)e] AlF7E A=l

S WA+ j& W i & Granger-cause 34| &=t} whehA ek adA
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AztAA 2% A3, ofw Wz} Aol thell Granger-cause Sh=
dap7) mEEvhd o wdse] @A g s #Algk B mle grel
1 Aol Sla& vEhdth
Ao En oA Vet

F7H LA Y 7123 AR
St=(Impulse response function) 43 EAHES|EA (variance
decomposition) < XYt FANSI T £4& &&IFowA oAb
ARYPWA 2 Hpo] 1 FFAAE 2719 F(+)e 0] T8E B+

a2 FAo] thy B 718kl 7HlAnd] nX= @] g9E #4T 5
ATk 183 AR EA 0] &85 B3l 2t Wge] SZ o] HAIAH|E] o
=0 A2 (forecasting error variance)d] V|X|&= ZF W] AThA 7]

A% Fe gid F84S et & gk

21 (5)e] FAE #AA gk 2t W49 AlG(coefficient) o] 4 A
= (F 3ol vehd vke} o AR WA 4% e AW
o} THAIARIZEe] A71H #EEAE YERdT (R 3)ol UERd uRe} 2
o], A& HHdl| tiste] Aaigk LR Al olstd 4 ¥Wgo] A7t =25
frolAel Aoz Yehyitt

g=ro] JHAAHlE AAGDPY 7Aool uEBA Yt 2418t
© Ae® YelHthe) o|8gt dyte AFGDP7F A7 E] wE ddAa
52 Wgste Aol B A5 JHAIARIR ] A7IAQL (+)e] BA7L
Ue Ao R MY 7L AdHoAE e ATIA R oAl &
(-)o AE e} o] g A= Neumeyer and Perri(2004) el
Al T vkel o] AAo|zkge] Wyt A7 s JastAY, o|A&
Aste] W THARA o] e B B3t 2Hee Zlo R MY vl
2 7ML o e S ATIA o R fo A<l vl dAE S Bt
5, AvtAor FEZIAI JHLHE ATIHCR SRS e Ao

e

B>

6) 2 (5)°] $HE AZIBZ (F 3] AlFel Fork F(+)Q1 A5 2 g}
Hle 509 #AE Zd
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AN ST 1A BAR WA ¢ Wzt APl ARge
onehe AL ofnz el wH'E WY St gl 22n 9
3 PARAT] JTAE WE JH20s P os foRe &
()e) AL des Btk oleld AT bl A5 k] ATl
el we ARAAE Faidel EEEa AME gaae A
$8-e HolFThD

b5 nl

(E 3) 32D FdAY

}(Estimation Result of Cointegration Model)

@l vesrl_ ) Normalized(3,; = .1) cointegrating
coefficients
24 (1) 24 (2) 24 (1) 34 (2)
G & 1 1
T r 0.043 0.036
Y, Y, -3.317 -3.069
H, H, -0.002 -0.002
HDB, D,DB, 0.002 0.007
LR tests on cointegrating vector
Restriction LR statistic(d.f.)
828 (1) 28 (2) 828 (1) 34 (2)
B2 =0 B2 =0 73.74%**(6) 66.88***(6)
Bi5=0 B3 =0 68.11***(6) 69.90***(6)
Ba=0 B1a=0 4.00%(6) 4.22**(6)
Bi5 =0 Bi5 =0 66.53"**(6) 61.90***(6)
FoF R = 10%, 5%, 2 1% feleES 244 on]3it)
Notes: *, **, and *** indicates 10%, 5%, and 1% significance level respectively.
(£ 4} (E 5e eAFERY tid 34 o2 W57 @159
HAE gete 5 k. (& 4)9 (& Hole BAFCE FoF9l A
of thaliARt 1 FFge HolEnt
7} gaseh avle] Wkl vXE 91 el Rosh 9 AmE
7) FAE B4 AAdE gl Hdl, 7HIFAY A RAS giY] HlEe] 130%
o3 AIZIE 7HAIFA Tl & AVI(HDB,)E 233t 28 (1)g 43
Azke ol E 2on] Ase] Rk (E 3T YATE 2R
cointegarating vector o T, Y, Y, H.DB,
normlalllzed cointegrating ] 0.000 | -0.913 | -0.006 | 0.001
coefficients
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THIZHE AaATlE AHS 3 AR YER E} 1L %Ziv‘i'* =49 4
=2

o= Uedt). oleld Avke FEzA ool AbANE sk
Weol w7} JER gsiths AL ofnl@t). e, Adol4gs) 4
AGDPe| W7} 7AAu] o] Wsje] n)x °
2 et 2 A7MEelt olxH o Msks ¥ Ao shA

HoE dEFe mAA R Ae® sjMEn

(E 4) AT-EDE FHAN (2E 1) (Estimation Result of Error Correction
Model (Model 1))

Al W AC
v, (ANED -0.632 (-2.12)**
AC 0.713 (1.77)**
-2 0.966 (2.15)**
-3 1.166 (2.58)***
-4 0.907 (2.06)**
-5 0.780 (2.38)**
6 0.475 (1.81)*
A ~0.004 (-2.50)***
3 -0.004 (-2.26)**
I -0.003 (-1.32)*
5 0.004 (1.52)*
AH, DB, , -0.001 (~1.85)**
-2 -0.001 (-1.91)**
3 -0.001 (-3.18)"**
2 -0.001 (-1.69)*
Adjusted R* 0.80
Standard error 0.004
F-test EA2¢ 6.14*
LM-test(7) SHZ 31.31
Jarque-Bera E72¢ 6.24
Obs 45

BT g t-EAFel, *, Y A2 10%, 5%, 2 1% FeleeS vekdoh
Notes: Numbers in parentheses are t-statistics. *, **, and *** indicates 10%,
5%, and 1% significance level respectively.
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(E 5) ATHDEHO FAAN (2 2)(Estimation Result of Error Correction

Model (Model 2))

M e AC,
U, (2xEEh) -0.613 (-1.87)**
AC,_, 0.730 (1.85)**
-2 0.938 (2.08)**
-3 1.113 (2.45)*"
-4 0.837 (1.91)**
-5 0.729 (2.21)**
-6 0.427 (1.61)**
AH,_, -0.004 (-2.51)***
3 -0.004 (-2.36)**
-4 -0.003 (-1.33)*
-5 -0.003 (-1.48)*
-6 0.004 (1.58)*
AD, \DB,_, -0.005 (-1.78)**
) -0.004 (-1.73)**
3 -0.007 (-3.01)***
-4 -0.004 (-1.50)*
C (&8 0.118 (2.67)**
Adjusted R? 0.79
Standard error 0.005
F-test EA|2¢ 5.78**
LM-test(7) SHZ 30.00
Jarque-Bera EAl2t 7.06
Obs 45

FoEsde %2 t-SAFeIT. 1, A2 10%, 5%, R 1% freleEs ekt

Notes: Numbers in parentheses are t-statistics.

*, **, and *** indicates 10%,

5%, and 1% significance level respectively.
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A A& Fl
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Al M5, 7HAI2R 7}
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(E 6) VEC O3 olnfzt| 21E ZHINVEC Granger Causality Test Result)

2 (1): 5 B A(
Excluded Chi-sq df Prob.
Ar, 6.15 6 0.406
AY, 3.92 6 0.688
AH, 9.64 6 0.141
AH DB, 84.31 6 0.000***
2E (2): 5 W AY]
Excluded Chi-sq df Prob.
Ary 6.07 6 0.416
AY, 3.88 6 0.692
AH, 9.70 6 0.138
AD,DB, 82.02 6 0.000***

FF e A7 10%, 5% oS R,
Notes: *, ** indicates 10%, 5% significance level respectively.

(a8 1) A& (Impulse response function)w4 23&E X
ot ZF Mol 40 gk 7HA A&vle] ©r)AQl vkg-S ATHEH,
g7k W\e(H) 28 FEHEY 2 JHAFAREY] A W
(H=DB)® &5F40l 7Hl&nlo] 7 & 93 nAe e I F
Utk ol W AsTACd et vl @Al vRSE AuEd
T We(H) 2ea FErbEs 2 7Tz deskg |

& BAES) (variance decomposition) ¥AZA3E Vet &
AP A A3 JHA AR dEeAEARS AWste d oA THAA
H] zpA1e] FA o] 457] 713HA] 7 2 ¥l5E AXEI Y e 2E

TR =L AR e AE W (H+DB)7F &Fje] Bligo] o



g g ez & 79 E sien 4877 olFde H+DB7F 7P & 719
FEZHE 2871-10%7] 713l 24 °F 8%-23%
=, =< JHIRA 53 iAo izt

JgE £ BoE Ueiyth ddae] 9 A4 aiAas

& 7 Amle] Wi e 2871-10%7] 713l 2A oF 1%-7%9 @

(38 1) sA4H2sls 24 AK(Impulse Response Function Analysis Result)

Response to Cholesky One S.D. Innovations

Response of C to C Response of Ctor
015 015
010 - 010 -
005 - 005 -
000 000
005 - -.005 -
010 - -.010 -
015 -.015
1 2 3 a4 5 6 7 8 9 10 1 2 3 a4 5 6 7 8 9 10
Response of C to Y Response of C to H
015 015
010 - 010 -
005 - 005 -
000 000
005 - -.005 -
010 - -.010 -
015 -.015
1 2 3 a4 5 6 7 8 9 10 1 2 3 a4 5 6 7 8 9 10
Response of C to H*DB
015
010 -
005 -
000
005 -
010 -
015

(FE 7) 225 M Z1IK(Variance Decomposition Analysis Result)

C,9| Ak

712t G 7 Y, H, H,DB,
2 73.64 0.58 1.02 7.86 16.90
3 61.11 0.88 1.36 9.35 27.30
4 44.59 0.71 1.25 15.19 38.25
7 37.01 1.20 3.12 17.70 40.97
10 29.56 1.13 6.89 23.04 39.37
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(a8 2) 72, H= GDP ¥ JHHQl MEJFsAS F0[(Trend of Household
Debt, Nominal GDP and Household Disposable Income)
(F]: 102%)

400

350

300

250

200

150

100 — ——¢

50 ——mop——oo——

0
o~ o < wn [Ne) ~ (o] [*2) o i o~ on <t [¥p)
o o o o o o o o — ~— — — — i
o o o o o o o o o o o o o o
o o o~ o o o o o o o o o~ o o

== )| H 2 —W=GDP == I|H 2 HEIsA

n

Ag: BAGAR 28, g2,
Source: Economic Statistics System, The Bank of Korea.

(38 3) GDP CHH| 741 HIZ ¥ HEJISAS Chd] JHHIEA HIZ(The Ratio of
Household Debt to GDP and the Ratio of Household Debt to
Disposable Income)

(291 %)

160

140

120

100

80 —

" & e % < ¢ e

60 Wv

40
o~ ™ < n © ~ ) o o - ~ ™ < n
o o o o o o o o — — L — — —
S S S S S S S o o o o o o o
~ ~ I ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ I

=&=GDP UHH| It H = =E=J1H2 MEIsAS Ul JHHEM

Az AASAANZE, ey,
Source: Economic Statistics System, The Bank of Korea.

teoR FEsiAel Folg Avugith (1Y 4)e
W) 1A% % olstErfu) 74AA|5Re) FolE hehiick, FEstA 9 ofst
ErAE 2000490 F9HRE Z2Y 7] olAAA B S B



266 = &+ A

/AN F FF7] ol T7/HI7E FEFIA U H2 A B2 FHES B
Aok, FEUHAY olgEsIAe JsEel MY BU" AlZlE 20064
(11.6%. 13.7%). 20113(6.9%. 9.6%). 20153 (5.1%, 4.4%)°]™,
o] Al7l= 7HAIFAe ke 747 20061 (11.8%), 20114(8.7%),
20159(11.2%) 2 7P =kd A7l ald== Ao R gt} o=

78] 9 ot 423 SARAE Aol ke 4E AARIT

(T 5= Aa3g7ide /MR & FHHFEgEo] A8k v S
FolE HolFa k. 1 FolE EHH 2000t FHE o] F 60~62%°
EE FEdlA AR BES BYo 2N JHARA ] Feat vldste] F
PR o] 3] STHleE & 5 vk @ AR TR 5
7 A7 ddge] e AP

(ad 6)e 7Hle AFaAE 2718, 35 GDP 71 2 7Hi9
AE7bs S tiH] 7HAIFA Hl&9] FolE Hoerh 2"l vERd vt
&(GDP 71 % A71d e s &
sl= WAL AFEE ZAsts Aeg ®elth aeln 7Y AnAE
< 7H9 ARTVeAS tiB] ZHAIRA HlEo] w2 20006t $RE o] %

Aol AU o R BEe] §15HE R4S Uit

0
M
Jl
N
Ry
L
B
z
>
T
'
&&
i
ox,
N
E

(38 4) FEHOjoH 7(2X1= % OfufEDHOf 7FX|5=(House Sale Price Index and
Apartment Sale Price Index)

110

100 B —
90

60

50

40

2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

== ZEOHOROIZE X4 = OlIIEHOHII R X

= w714 (2015.12=100).

A5 BAGAR 2, S22,

Notes: Sale Price(2015.12=100).

Source: Economic Statistics System, The Bank of Korea.



FEZ AT JHAIFRTE 8ol o= 7 267

(Od8 5) 718 = FHEHEOE %Y JIEHEC| H|IE(The Proportion of
Mortgage Loan and Other Loan to Household Debt)
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Abstract

This paper empirically investigates the effects of interaction
between house price and household debt on household consumption
in Korea, using macroeconomic data for 2003-2015. I have utilized
the cointegration test, the vector error correction analysis, the
Granger causality test, the impulse response function and the
variance decomposition test. The estimation results showed that,
in the situation of high household debt, there was significant
negative effect of house price on consumption. These results
suggest that ‘wealth effect’, which means the rise in house price
lift household consumption, is not found when the ratio of

household debt to income is high.
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