A7hase wQAAFFE) AAET W B4

Changing Wealth Effects of Home-owning Elderly Households

o @ Hrr - & A Swer

Lee, Hyunjeong - Yoon, Jungduck

H X

I.AM& 2. Mg 74
LoaA7u7E & 53 3. Artazel Wl E4
2. A V. 28

II. o]24 w7 & HAyYdA+ AE <abstract>
1. ARta o] &k o232 Hj7A < EF>
2. AYAT HE

M. AZ5EA
L 24 7hte] dwkA 54

ABSTRACT
1. CONTENTS

(1) RESEARCH OBJECTIVES

This research is designed to examine changing wealth effects of home-owning elderly households
on consumer spending by comparing the consumption elasticity between 2002 and 2012. In particular,
household spending on non-durable goods is analyzed to find out how it is affected by financial asset,
housing asset, real estate asset, and real estate income as well as aggregate asset and net asset.

(2) RESEARCH METHOD

This research used the Korean Labor & Income Panel Study(KLIPS) of 2002 and 2012, and 420
elderly households aged 65 and over in 2012 were 430 late-middle aged households ranging from 55
to 63. To analyze the ten-year difference in the wealth effect, the data were transformed using the
logarithm function.

(3) RESEARCH FINDINGS

The elderly households had largely increased housing and real estate assets, and accordingly the
housing wealth effect substantially grew. The consumption elasticity of housing asset became greater
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in 2012 than in 2002, which wasn't statistically significant.

2. RESULTS

The results reveal that the aggregate asset of elderly households had increased from 2002 to
2012, and housing asset had a greater wealth effect than any other asset in 2012 while financial
asset did in 2002. The housing asset effect was larger for those with low debt-to—asset ratio living
in apartment. Also, the wealth effect of real estate income was statistically significant.

3. KEY WORDS
* Elderly households, Wealth effect, Housing wealth, Homeownership, Real estate income

e

i

=

B ATE AR =Q7b AR svlgkE o] MEE AduRT) ge e T a d ZAAE(KLIPS)
SAPAE(2002%)9F 15APAE(20129) 5 F43hed Aibavh Wisks ARSI SARta gt A5 snleEdd
& A Afo] &% FUhe wbd Felapike] anlekE e of SulvhE o wobmith AR AMFEIE 200219
FEARbe], 2012 FEARto] 7 okt FEAt o] ARMESE Skt 4, FElf Pt Apdkul )]
&ol| W AFEIS Fui Ao, FeRYo] dukglo] TEARtT FeARte] Lnlg o] Ad el vls| F=eiA]
Al F7re W, FA A oM FAHE ] B2(25% 18} =Q7bE FARY, ARk g Ao 4d
el vl AA3] S7FE Wb, FAfulEo] £2(25% 23 7HrE FEAR, FEda5Y] anlgego] 24 dsst
ST 3 25 § 2250 R A9 dAa5de s BEkhge oEsuA O Atadrt Skt whet
A, =Q7bre] B ARl g Age] BEUE Ee A 5 e 3 Ao PAL5S T ANENE
A 2HE fET F =S sjof & Aol

SHAl] 1 OIZ|T, AHAE T, FEARIAL ATIAR, RSA

In

[. 4 & 2 A 53], 7 18t 553 1A

Holl met F AT F 664 o] =2 d+
| olTHiA W B Bl 19709 3.1%c1A4 20009 7.2%,
LR - o X T

2014 dA 12.7%, 2030 24.3%, 2060
SA3E B ARIsol e ALE Wishe 7 d 401%= 2 3718 Aoz A9En ik
o] MElE AL erlee] wEe ol old@ w9l Q7Y Sk e AFTRe W
2 uel A3t el Te) FHoleke AT ke AP 7o) R peke /lAY B
o

Fzel WalE ALK $U Arrxs W okl A 4T AvsEe) HFago

Hel= <GE 1> T4 AR bk} 2ol f 2 o]ojA AAGES A 7= 88le] Hh
2A07144) 179 FA&Aleh =1(EA °] ZU Z2AHGDP)OIA ®ZhaH7E 2
) AT STHZE FEHA ABLEs QAT e HIEL 50760%0) ©)& AEZ AR

(157644)= 20169s AHOE AT Ao of o] mle ZQ3thD Carroll(1994)2%=

1) Aez - B4, BALE, HHS8A) 2008, pp4607461.



o d- 285 128

N
EE

1> olHs}
(b9} : A, %)

7= 1970 | 1980 | 1990 | 2000 | 2010 | 2014 | 2016 | 2020 | 2030 2040 2050 2060
0144 13,7(_)9 12951 10974 9911 7975 719 6899 6,788 6,575 5718 47783 4473

Nl (425 (34) (256) (2L1) (16.1) (143 (136) (13.2) (126) (11.2) 99 (102)
T 157644 1740 | 23717 | 29701 33702 | 393 | 36839 | 37039 | 36563 | 32893 28873 2,347 21,865
- (344) (622) (69.3) (71.7) (728 (73.1) (72.9) (71.1) (63.1) (56.5) (52.7) (49.7)
(%) Ao 91 1,456 21% 33% 5452 6,336 6,864 804 12,691 16,501 17991 17,622
(31 (38 (61) (7.2) (11.0) (12.7) (135) (15.7) (243) (32.3) (37.4) (40.1)

3 7 32240 | 38124 | 42870 | 47008 | 49410 | 50424 | 50802 | 51435 | 52159 51,092 48121 43,960

(100) (100) (100) (100) (100) (100) (100) (100) (100) (100) (100) (100)

=2 1 BAH(2012)

19600 A 19611 Afelek 19681l A o]¢} #Fste] B AFolAe Saes il
19851 Alo]le]  PSID(Panel  Study  of ZAHKorean Labor and Income Panel

Study, KLIPS) 152Hd%=(2012)¢] =R17b
7F 10 A1 KLIPS 52 %(2002)9F H] s}

Income Dynamics)A85E o]&sle] EA3t
Ao A w5 B0l SUEFE &

HZE RARTEL Sm, @RSH0vE o AEe] METt JEAE BASE 1 A
199001 M 200047449 TEAZAZAG  ARE AASIA Bk A1E ATES G

B & o8t 604 ool F(E)7F Fad 54 At dFAH e 54 Al =3dst

= ATFEHLE WEUTE o]9f o] =17
© A5 EFHY S R(E)7F A
3HA Hv 0l whel AnlE Folet) 7 AN
e A3 Fejagle] HEZ =17}
T A, B Ak 7R E e mE A
A3 (wealth effect) 2 o5 719 A 4H]
g AAZE 2871 ok A BEAe 754
o] HolA= Aol oy AFALY e A
2HESE E LR dFsF By 4997
o we} F-3 A 9] A AHl9 TR o]
o]d MAAe =olHth Ortalo-Magne and
Rady(2006)92] A7l F8 7174 JFsol
wre} FRRPAke] TR 7EX| 7 Sl FHE] A
A3 (everage effect)S £33 U&7 HI=9
AR Q& 7hAaNE S7HE 4 dTkal &k
t}. o]} o] At a = =1V AHE F
AUl QA5 9T ozt AA|TE
ARAE 755 3t doh

Fout £ A= SHAMe ArEAE 9F
713ke] Aol & FiL 1 WEE AR Ths A
AL eJef7h Qlet BER) AR} vk
o F&EUFE HUTA LHe dgoR 5
STk =, Wzt FAEL 7 IS F
T A=) Astet Mo A7 F ket
°] E7Fsd Aulze] ARTIAE AlLlF A3t
o] A7 E FAA- R LR Eo] oo
Aa amrit £8-5 SSAAF A
Ak o s sk i FEito s
FH sk JUiLS, ARolS 5o T
FEALEE BRG] AR Aol &

o] EAolt.

2. o7y
2 Ao AE wolsbpe] Apataste] s
2 BAetaa =S d2AHKLIPS) S 2}

2) Carroll, Christopher, “How Does Future Income Affect Current Consumption?,” Journal of Economics 109, 1994,

pp.111-148.

3) W - o] 53] - AR, TR Y o] ATFE, A6 R A BIE DREA, BT A7 BB BAH 3, A

A3FA, FHBAATY, FLRAL 2004, pp.85-125.

4) Ortalo-Magne, F. and S. Rady, “Housing Market Dynamics

on the Contribution of Income Shocks and Credit

Constraints”, Review of Economic Studies, Oxford University Press, 2006, 73(2), pp.459-485.



124 A7ta® ol7t7te| Apitgat Bist 24

7F 74 BIRA mAARE ARSI & 2
ATl M= H=rell AFsh= 55A] o/ 6341 ©]
3he] =RI7FEA] 12 dEoA 53} A=A
EAF] AEALE A F 4308 T
A7 AR AR A9 zﬂﬂfﬂ 52} A=A
152 FE7EA] ZARe] ASAE A1 654 ©]
& T3A| olste] 4207k1E W*Oi 3. °l
= Q7S] AF A ARbel digk 100 A -
—?wl Aprraste] wWsks SPSS 21.0 FAI#7)
A Z2AYS o] 88t AT T £ <
T T 18 Al olof eI = 23
ARE FE3te] Ataviel ddH o]24
3 B AT AR IF2 242
f=stal AR APste] 1 A5 o
gk A e VGl e 24435 8ofst
T AR S AA

Box m[o

I ol8% W7 2 ARAT A%

1. 7(} AlS T |.01| afst o|§x-| |;||.|7:|

AR kaTel AFHE Aol At o] &S
2+ Friedman?] Jﬂi%ﬂ*éﬂr Modigliani<]
Ao F7171d0] k. WA, Friedman(1957)2]
FGAAETIE L AA| 225 (measured income;
Y)o] A4S (permanent income; Y) T Q1A
~E(transitory income; Y71)9] oz A
(Y=Y"+vHEm, ojge] Lnle g7)e] Ar)
A5 oEst= Flo] o} A71F <l 7R 24
9] ggAaSl oEMIHE) AL SHATED) = AH]
= 7HA7 Jﬂxg 5o} H401501 98 Ao Z A4
He A5S AR Qg 2K wealth)ol] 9
3 AR th= Aol U?}‘“/PH

5) A% - AFA, WFe AAE, wEE, 2002, p498.
6) W P.498.

y=v"+vy"
T

tl—E S N (S

( (1+7)t =+t
I PAAS(Y S A7|FHo R 008 HEg o

_pJ

B¢l

ol
FenlE AH W)Y S whethy &
alli‘r. aejar Modlgham(1954)6>.4 ‘Aol 7]
o EH #A) LHlE AAE ATl T
Xo’a‘}tﬁ, TLELS PHESE(WFH =FLa5
(L) 2 FA"ETty 7FY3t} weba] Aoll57]
7o) 2HIFEAE G = aW, +bL, (W, = A}
L =F, a, b AFE 4 A se
A 2H A =E5AS0 A LBAHE L}
BTt wEtA g@rlee AtASS 1A E o
NOeBR Fi5e] STt wet 287F St
steg FFLuAAIHAPC)O] AN
(MPC’)EE} E1=4
QTN &5 Ap2ba) el zPAL
B 94 &AM, AL o
=l Dh 7}%‘}3 Ol% A}ako] Zan] & 3o
Eigkl

fﬁ
r =

o 19
— Ty
aga FE

oa;
re
ey
i o
filo
nﬁ
Ff‘
£

ARrael Bad AFATE 2HE e
< o3 2tk WA, Dynan and Maki(200D)7
= 198397198999 Consumer — Expenditure
Survey?l HAARE AHE-ste] A A, F
A74Ae] 188 destd 57154 ES] &S
7V 7P 2= Atadrt kil sksitk. A
F 200882 AFelMe A=x7HAIBTAE S}

7) Dynan, Karen E., and Maki, Dean M. “Does Stock Market Wealth Matter for Consumption?” Washington: Board of
Governors of the Federal Reserve System, FEDS Discussion Paper, No. 2001-23, 2001, pp.1-39.



AGEAAAEE ol §5te] Aire] 2 ArHE =ENAEAE BES] o AN
BHG A, FAREL AL S ARE YR T AP} 5 slgle, ol
JFL PIHAT FEWARS F0l P R AFEL AREES] BhA &

o UEhdth 191 FEAGAE PEA  guE Bao] doidn. Z  1IRdE
gk HIFREAN AL FEARE BEAAE B (2008) HECJERE o] §aa] Aol AT
aulo] 9k(ne] feldel Qe v ANE £ 2FPE 4 ARY9H] vl 49-544),

#7t e Ae2 EAHU 55-6441, 6541 ol’hE Tt ATEIAE

olg-g9e 19960 ZFREAIEA Az A¥E AL 22013)1 A, 132hd= )
o] ez TN E o) gate BAg Axp » QHCIHE EHE £ AFehe ATk
ARl go] g5 Fede] ok 2n  MOIRES AL 2he] Adass Mg
gL e Ao Yeytt 54, vy T85OI BQOINE A, 13FpAE A
o] AnjErEA e Zelpate] 7kx7} 19% 27} A S5 7HAA A=o] A7bAf wolnEe o] 2
ok 0.0370.05% =7}sttba 49T FHE=- Aaae BA3F o)ldA-SAS(2014)152] o
ZABHNII0L 7] 2HFEs =4st 2 T 50 AT oI5 VA ATEL v Aol

mﬂ

o}, Fe) 717 0] 10% 43k 71502 71 8 BYAT, FHAAL) e fuA
£HE 03 F/1BTR SAth Benjamin  FERS ZTae) s Gl a4

et al.(2000)1DE w=e] () w9 do]E 2 FYIAT 2y HE TR E =F5ddd
£ o] gste] AEHE E4F A7} Case, K. olERE AFESto] A7HA Aol T A4E

E, Quigley & Shiller(2005)12)9} w}x7}1x] o] Wsls AHE A= ARk
2 Fulate] FgAbitel s BH 2 AT

= yepdvar sk

1950 dtol o)u] =pakE ol T3 o] R o) M Al=Ex
AU o F g SO ool B3 B S
& A7t AP gtk Syl ME 1990 A EUAL ol olulxl E=Ad
do 39k 20009t =4t o] % xjAtg ol & 1. BAM0HY 719 2t By
3 A7t FEAY FEARME T B S dzAl 153PAE(2012) A
Ao g o] gon gAZ FElA it Ao AFshe @Al 654 o) 734 ]38k
axpzt vlel] wA= @ge] FEARtl HEl o ae veplmEupotE gaos
AR F Ao E YERT o]E0] 22X 10d M ==sud 5z2hd
8) A “FgAtg AExake] 4H| YY) =P w-Se3] AP u8=F, 2008, A51F, pp.25-43.

% l_l =
9) °l&-8, “FertA WE Pr° a2, S838AAT, ﬁh?_%g 2004, AN81Z, pp.1-30.
10) S5 248, "Fart4 dEe 2vld U AdEFS F4 B AR, SEBAEY BALT, $EE8EId9T4E 2018,
2013 03 pp.1-49.

11) Benjamin, J].D.Chinloy, P.T., and Jud, G.D. “Why do Households Concentrate Their Wealth in Housing?”,Journal o
Real Estate Research, NY : CUNY. 2004, 26(4). pp.229-244.

12) Case, K. E, Quigley, J, M., and Shiller, R.J. .“Comparing Wealth Effects : the Stock Market versus the Housing
Market”, Advances in Macroeconomics, CA : Berkeley Electronic Journals. 2005, vol.5, no.1, pp.1-31.

13) A82-014 8 Folw-arie)- 4%, *A 1EW FAANET Aolo] B A7, EADRSR, FREAYHEH, 2013, A3
2%, pp.19-41.
14) S5 -ol8A, “dolnw e} o] Apkay xjo] A7, RFAFEtE, = R-5Akehs], 2014, 583, pp.86-100.

15) o8- #AS, “A7t &fr WolnlRrie] ALY Atas £47, BEAAT, FFSAAT, 2014, A4 A2E, pp.33-46.



126 RPZtaT LQI7te| AMgTf Higt 2A

5(2002) A 554 o4k 634 olEtd" At &l <} Ao Z e 7}7414 5
74307 o el Au B gk, gog 8= ﬂ-a— 00292} 2012
01%«1 IurA 545 Aelehd <3F 2>¢F 2ok VA9 AElg g otk
=77} 74To}— FERFET 1 R

<H 2> BANS Jhrel 2ER Sd WS QEA AvE Avke <E 3>3 2 F
(9): A, %, 2D 93-S 20029l APTRETE APT9] 9] F¢)
o =S of AFF B97} 30 A= o wkovh 2002
= EHAZHACHZY S5 T N_ | 3 10de] YA E I H(h)= SEAT-
Ben) | & | @2 o o e
= 3207 (74.4%) 430 aga SEAE 1wt FHFE VFeR
o 2002 o 110%(25.6%) 0) Eqﬁl_’ EHZ]?%_Z‘]]E’/]- o‘iZﬂﬁé‘ E"—Ef:‘ 20121730] 2002
A
°° o P 313%(74.5%) 420 W R 25 ¢ Yo Aog g ug) =91
o 1077(255%) ©) bt dEo] Wolde upe} FEkxiste]
2002 55 63 5895 0.129 430 7E —E—gq EE]- o]-x% ;G oz _3_% }g:]‘— 7ﬂ61:_
A (59.00) ) o 2= o)}
oz |65 | 73| BN || =T
69.000 | )
3.6 430
A | 2T g [0 ) <H 3> EMUjA Ji7e| FEIEY
A5 2.26 420 (9l A, %)
2012 ! 7 (2.00) 0052 (0) Szt
42 . 430 o — —=
e | P22 B gy [0 TE lsagang| BE|EE | ON
FF 419 . 420 B | A | (ZS)
2012 2 8 o | "% o -~ APT 115 430
13255 . 430 AF APT9) 315 (0)
aga| 202 ] 0 160 o0 | 32| () o o e
g 151.22 420 F7 | 9019 ‘ 420
12 19| 80 (130.00) 4 0) APT$) 284 (0
EE 2002 | - | - - - - 685 232
- - - = 2002 0 | 3300 : 14.77
B e |1 | 28 s | P o (50.00) (198)
ks (8.00) (351) (;; " o
735 430 %) 2012 5 | 39 . 4633 .
A 202 L6 2 [ 0B ) (:.00) ((;‘;)
not _ 7.00 S| 420 15 - -
T 2012 1 15 500 0.273 . Az 2002 0 1,700 (95.00) 7.36 (19%)
pz| .
2 S dRAHKLIPS) 5AAE(2002) D 158 E(2012) ° = - 34.98 207
2012 5125 | oo | 168 | o)
- 24 ST d2AHKLIPS) 5APAE(2002) 2 1539 5(2012)
ZAL 7He] ARl 7382 YRS ’ ’
o, AEe 20029 HF 594191 whA 2012
B 69419 7Y e 20029 HiE 3.36 SHH, EA U 7o A5l tisiA A
Holglo) 2012 A S 27t S0 HiF B A= gge] <GE 4>9) zgu}. wol7}e] &
2250 2 7Z4ASIgT) wSSFEe ‘F=Eg ot B L2A5LS THAFE 712 20024
& Woly, YRTATHE 20029 1337k 20008kelelA 10do] A= 18737e.
ollo}, 201291519 2 109k A% &=t 2 A% AeE UEYAN REEitihse
t}. o] g weH] AE FH| S 7] 20021 2449kol A 10\ Foll= 365%HES
Ao Z Bl B3 A 9] vl WS F Z stk ol =70l 4 59 9
A4E 7102 HA Aoy o F S Aol =2 F5AK B kiAol =2 B



ol d- 8285 127

<E 4> 2Ny 7170l A5 Y

Mehas 7hRel TBARRA T

(S]: A, %, wke)

(TS Al %, k)
f A % 5 o g
<= il 85 | o= | =2 2o | ER |55
= i i EER = N S =
o | as | Hag| Hug | 5D or | iax 223406 ,
5 (F94) 2k | (BF) 2002 0 90,000 w0000 27866 | 430
2002 0 000 | 23775 wss | o0 LK 266071
22 000000 | 7| @ 2012 0| 70000 | Gaiio 31354 | 420
&5 012 | 50 | 12180 2,462 nsis | A 853081
: (1873.00) : (139) 2002 0 60,000 (7’000"00) 396.530 | 430
w2 | o oo | R | g | D T 215735
FEN (0.00) . o 2012 0 600000 | [ty | 171498 | 420
&S 36458 420 448143 163
2012 0 18000 64.89 = ; ; 20l
(0.00) ) pae e ] O 000 gsuge | 0 | e
27.31 430 Te v 25,061.39 49
AAE b d 6
o3 2002 0 5000 000 2731 o } 012 | 100 (113000 | (Zn | 35647 | o
&5 32856 420 1246364 -
; 2002 0 [22100] 27 80951 | 430
2012 0 3110 (16400) 29 | o - (SHE00) 5
~ - - 27,166.89
=4 e F o d 2AHKLIPS) 53PAE(2002) 2 1 =(2012) - ) 2.6
2 EEES A 53hd 2012 0 | 608000 | oy | 187260 | 420
10,3228
} 2002 | 27,001 | 191,000 ’ 77863 | 430
WA BN YUY, e e g L)
3l Azt Holth 183 o] AAE LS Al 2012 [ -LILO0D | 453000 | (e | 159200 | 420
= L 2~ =
g ti7kE Ws Bar) obd 7HA A5e] ) 2002 0 | 50,000 221)48(')7)8 2989 | 430
= Soles U9 F|EAgRg T, 4 i 2012 0 |1so000| 26 607.66 | 420
BHpza o —ﬂ_ Absk 74 o et} - 017}:,14 ’ (0.00) )

AL F O]ZM:ﬂ% 2002 277+elA 109
Fof|= 3ukgd o g 12u) o) et

AU =079 A 8 715
2| o} Fadle] digh B4 Ady= <3t 5>9F &
o FEAREY] S5 BY 20029 AT
A009F oA 2012 380%Fp o2 ZkAS dh
W FEake 20029 7,008 109
T 140009H o2 Aesidnh 78 ¢ B
Apre 20029 1,399kl A 20129
150009 o2 At TR 2002
@ oHd A 12463l 108 F 27,1679
Aoz 20 o] 7kt

2. B9l F1Y

kol o AbEte] WakE 45
) 95 S A S Aol =
A o2 ST BT Zul o) 35
KLIPSO] AN 8 HPAE A9l 2], 9]

o
Au), AgHAE, wFey), HEH Fo

’

23 B IRAHKLIPS) 53PAE(2002) 2 1531 =(2012)

T FEMF M A Ll
Aoz BREE welre) o
FrEel 9%, mg4E, e

#8 Solnl, 7HA A%
DA AFRE A, A,

N
424 o%,

2> fo Ay 2 ok
e
R
a)
N
_O‘E
fr
N
15

)
e
it
=3
i
O{N
1

T“I ]'

BE AL, AR R A, S
2 BEAEEOR etk o5 FHA A5
A W gL Al E WS

)

] iiﬁﬁézﬂ?h o% i
A7E fr w=RI7be] A, 5
] FAme X}*PEJJr
HI102 o] g-8(2004) 9] v‘?—iﬁ—x}*&ﬂl%
0258 71&o=2 025088} 025%3e] 747
2 o] EAskin,

m{m
-1)4,



128 A7t olt7te| Apitgit Bist 24

1) 423 InC= B, +BInRI*+¢

=

—_

A7F & =T AAS HE Fo A71H C= BT AL, T

2 AZHE A A5} AH|3F=AI O EZ)AF ©
= EoT':—lO]'ﬂ Sakis —J—H]—%’T‘“n_ SAA B
b EWE FEAR, HWE A OWE
A2 1), FEAN, T, Feel pry o DS RIS AW AL O
: T Fu 9 RENA, NWE AR, TDE $%
A s AgfRde PR RRERY 2, & [0 TOT D T
AAR (Y 3), FEALE vy 4 5 0 HE FERESE Ed,
_] =
Al 7 s 2) AzpAel A g o4
2y I FA] Ak AngEy F3 E=R174e] WA ZH]of] thgk A4t a )
A W He] Ak < 6> < 9ol Ueht
=== 1 == P
28 0 AAEEE Ay 24 TRk B} WA Aol AFshes %}7}4_‘rr
=17 200292 20121 ZH2e] FAfAte]
InC= By + B(InFW+InHW+InOW) +& ek 2ueE e <3 6>9 1-197 2 T

2y 3 ARk #BeE avlee g A AN FARIY 7S SHE e 5 59
WMol FE&H ol digh A2 b7} 48%9)
44%01H, 7HrF AHS AL BE W=
9% AHFFAA EAFHOE

InC= B, + BInNW+e

B 4 REAES) B3 2UEYY T4

O

<#E 6> Aol 2tst 2H(2™1)
B e SRR 2
o002 o012 APT APTS) 0.250]3} 0251}
7= 002 [ 2012 002 | 2012 002 | 2012 002 [ 2012
1-1 12 -3 1-4 1-5
In(Hl) | In(AH) | InEH]) | In(AH]) | In(AH]) | In@H]) | In@H]) | In(@H]) | In(AH]) | In(@H])
In 0065 0.090 0131 0126 7504E-006 0.069 0.060 0.116 0.108 0.032
(FAh (583w | (AB21)wwex | (2704 | (3571w | (5.280)x | (2814w | (51T5)weke | (5198)see | (2.945)sx (0.682)
PPN 0512 0.804 0.548 0.704 0.553 0817 0.522 0.857 0.506 0672
(7.255)xx | (9987)ww | (40T | (3711w | (6.648)%ex | (8561)pwx | (667)#x | (9670)kx | (2.896)sx | (2780)wsx
e -0.043 -0.081 -004 -0.066 -0.047 -0.082 -0.044 -0.093 -0.043 -0061
(4551 | (6.304)s0k (2.220)x (1.831)* (A244)wx | (5641)wsx | (4238)wrx | (6.360)wx | (L787)wx (1.826)*
sejaz 0108 0.379 0.100 0.362 0.077 0.327 0.109 0315 0.100 0.587
ST (6.707)5x | (4987)wsx | (354w | (3D10)wwx | (3697w | (2808w | (54w | (38w | (29400 | (2.929)s
IV 0211 -0.518 -0968 0.359 0.954 -0876 0.047 -0.639 0.753 0.093
ek (0518) (0.970) (1.303) 0.392) (1.962) (1.332) (0.100) (1.140) (0.881) (0.056)
V7 -0.002 0.004 0.008 -0.003 -0.008 0.006 -0.001 0.004 -0.007 -0001
SR (0.585) (0913) (1.275) (0.408) (2016)s (1.273) (0.151) (1079) (0923) (0.064)sx
A -2.284 22172 31.54 -8.721 -23.78 34.942 2.461 26.154 -18271 1.367
°r (0.190) (1.206) (1.444) 0.277) (1.656)% (1.542) 0.177) (1.34) (0.725) (0.024)
Radj 048 044 051 041 047 04 0.0 046 0.40 032
N 430 420 115 136 315 284 315 36 115 64

F 1) #E 90% ABGFE, o 95% NHGFE, s 99% NHFFNN BAHOZ {3+ oju|d}

2) B3E 3 Aos orF

16) SAl- At go] g A1Ee ol BTN AL MG 1L JFEOE FA-AHE HlE 025 olstel P 025 2



ol H - 2FES 129

200293 20129 =217bE tiAbY] ARIgHe
T4 By oA FAt g LnjerE gL 7t
ZF 0.065914 0.0902.8 FAAF 1% F7HA] &
HE  0.07%14 0.09%=Z Z7}stch ole
A 9J17(2012), =Rz 1 0] 94(2011)18) 9]
Ael  AXFAINE Lehnert(2004)19¢] 4

FeHFEE FAk gk A= AH|ek
< 1-2¢€ 2 1-3¥3 2} 20029
I a2 RE 108 F<1 201299 APTO| AF
e =Q7Fe] FAMbel] ik AulerEAe
0.131°A4] 0.1262.2 =Zolxl ¥bA APTS]
go AFshe =07 e 238 ST
a8l BA-Apan gl wE FApake] thdk &
HlgtE o] FAX = <3E 6>9] 14¥€ % 159
2} BAjnlg-o] 25%0]8ke] =817kl Q)
o]l Fapakel thEt AwlerEAde 20023
0.060014 ZEXE 108 F<1 201293 0.116
o2 AFoH, 7FF AH S A3 g WS
7F 9%AIE A BAXHCE FosAth
olo Mg FHA-AAIE 25%xH JHE
2002 0.1069014 10d ¥ 00322 F23
Zrolxom, ol o|d-8(2004)202] AFA}
o} Zro] Raj-Aakn]go] T FHAYFE Ho
B3t Aoe Wey duadsao

S02 < > AR E g A
T(2-19), FEFE022 2 2-39), 2A-

T

ARHE(2-4 2 2-5E)E AnlgRAge) Ay
£ AgE Folth. olelgk FHE2  Shefrin
and Thaler(1998)2D) 2} Lettau and
Ludvigson(2004)22)9]  A-Fo| A} o] A}
ko] FRO Wt el dETE A7
w2 Zojt} Axd Aol U Ane
g4 200299 B FEAN 8 o B
SRS folE 1% WellA, Fextake
5% oA fFostatt SHHse F45HS
of thdk AwEe 51%2 Yepgt. aga
2012 S ARl tiEk ARleEAe 0.037
210 9] 004000 Bl Autt ol A
/3 91(2013)23), HEA 51 0] 94(2011)29 2]
AFAFe} dxgity a8y Fe Lkl dish
ZvgEAde 20029 0016014 12 RE
108 39 201293 00472 ARoH, EA
Ao gw ANFFFE Bl Folstdth
FHFHE 2Rl Uik Aner A 9]
FARE <E 7>9 E92-2 ¥ E2-33 2tk APT
AFAF] FgAES 20023 Bl 201232
gk o] 3101, 99% 21 F|FFo A FA
Aoz FostAnt olAH AP F/ETE
TS S5 e Y o] FsikAit
B} Avjgk o) v|X]= Jgkee] ¥ & Ao=E
Uelstth ol #7AoK2010029, H-E&3Z 9
(2013)26), Benzion and  Yagil(2003)27),
Bostic et al(2009)28)9] ATZAze} UX|3}HA]

17) AL - 2F5-0143), w2 GEI/MAY AEE o anAE] B A, dAuIAES], Auapsk 2012, A237A4

3, pp.309-336.
18) HpATF-old, “PEw AnE ol 8% FUANLL B4
pp.135-153.

AR W v

2]
A

Ao R’ FEAT, FEATY, 2011, #6837,

He
to
ofy

19) Lehnert, A. “Housing Consumption and Credit Constrains.”, Finance and Economics Discussion Series, Federal

Reserve Board, 2004, No.2004-63, pp.1-46.
20) o3&, A, pp.1-30.
21) Shefrin, H. M. and Thaler, R.
Press, 1988, vol.26, no.4. pp.169-177.

22

“The Behavioral Lifecycle Hypothesis”, Economic Inquiry Oxford :

Lettauy, M. and Ludvigson, S, C.. “Understanding Trend and Cycle in Asset Values :

Oxford University

Reevaluating the Wealth Effect

on Consumption”, American Economic Review, TN : American Economic Association. 2004, vol.94, no.1. pp.276-299.

23) AER 9], MAA, pp.19-41.
24) vk, FAAA, pp.1357153.

Rl
25) 7o}, “HAT I 7FEAnlel] tE ARtas B FABAATE, S==A4 A8, 2010, A16% A2F, pp.159-190.

26) “$AIA, pp.19-41.



<E 7> AAIRHEY DD
EE ENRS SA-KpAH|E
APT APTE| 0.250]t 025%1}
2= A2 D2 Tosp T ooz | e | ooi2 | oo | ooz | 202 | 202
2-1 2-2 2-3 2-4 25
In(AH) | In(H) | InGAH) | InH) | InAH) | InAH) | InEH) | In(AH) | InEH]) | In(EH])
In 0040 0,037 0033 0.057 0029 0025 0.050 0037 0034 0.059
(F8ARD | (6780« | (GO0 | 3064y | GEAOMsx | (5668w | (BUITpee | (TA)wsx | (55T00wwx | (2547w | (2990)ser
In 0016 0.047 -0.006 0,052 0019 0029 0.008 007 0.040 0081
GFEARD | @32 | (2381 0372) (1.493) (2472) (1575) (1.042) (3423)wex | (2454)+ (0.644)
e 0023 0.009 0.024 0.007 0022 0012 0025 0007 0011 0.021
FERD | @& | 1217 (L750)% 057) | 2269+ | (1219 | 3124)=sx | (0.943) (0421) (0.980)
N 0539 0769 0614 0636 0534 07% 0522 0802 0613 0656
T 01ee | @79 | @73 | B6LDwe | (6540w | R32Mwex | (T06Dwex | (9199)wex | (3A9Dwxx | (2814w
S | 005 -0.074 0053 -0.052 004 -0078 -0043 -0.083 0056 0061
= (A9 | GIRpee | (2808pwer | (1502 | (4130pwer | (53Mpes | (43%B)ex | (5726pee | (230 | (186)
ot 0098 0371 0.103 0333 0078 0347 0.093 0319 0.107 0431
T 620 | 60Re | G730 | GATeex | (391w | BUDe | GADee | @016 | (2w | (222D
P 0.149 0414 0927 0458 0647 ~0.807 0025 ~0.468 0676 0307
A% 037) (0.79) (1.270) (0539) (1.369) (1.239) (0.056) 0.853) (0.776) (0.197)
P 0,001 0003 0.008 -0.003 ~0.006 0006 | 5108E-005 | 0003 ~0.006 0.002
Ay* (0.435) (0.740) (1.249) (0556) (1422) (L181) (0.056) 0797) (0812) (0.175)
e 0393 18808 31154 11516 | 14981 327% 4664 20434 15870 16291
°r 0.034) (1050) (1452) (0.3%) (1074) (1.457) (0.357) (1.080) (0619) (0.30)
R 051 047 053 049 050 045 056 049 040 040
N 430 420 115 136 315 284 315 3% 115 64

Fi 1) +2 W% AZFE, o= 5% AZFE, wos 9% AZFEANA FAHE FFE An|et
2) 3% o] Adgs v g

9k Dvornak and  Kohler  (2003)29),
Ludwig and Slok (2002)30¢] <17e} Abute
th. A, APT 9] 8o AFshe 7] ARt
TR LHEH A TRk 20020
Hls) 20126 o Fopxlon, ol ZHlte]
(2009)3D, ¥R gF-0]94(2011)322]  ATFA
o U5, 99%FFFoA FAHCZE

27) Benzion, U. and Yagil, ],

Finance, 2003, Vol.4, No.2, pp.85-95.

28) Bostic, R., Gabriel, S. and Painter, G,

“Portfolio Composition Choice:

“Housing Wealth, Financial

=

frofstdch. 1y Felxpske] AvlerE gL
2002 0.019914 20124 0.0392 # el wh
g 2002 ARlErEAde 71733H2003)33)9
AT AT A AAE 023K T gk}

AR v A H) ol whE APHERE A
g8 <F 7> 2-497 2-597 gk ¥
A, 20023 F-2-AH1E 25%0]511 7o

a Behavioral Approach”, The Journal o Behavioral

Wealth, and Consumption: New Evidence from

Micro Data”, Regional Science and Urban Economics. 2009, Vol.39, No.1, pp.79-89.

29) Dvornak, N. and Marion Kohler, M..

“Housing Wealth, Stock Market Wealth and Consumption: a Panel Analysis for

Australia”. Research Discussion Paper, Bank of Australia Research Discussion Paper No.2003-07, 2003, pp.1-29.

and Slok, T., “The Impact of Changes

30) Ludwig, A.

Countries”,
31) AR FHee UEd,

8}3], 2009, 44(5), pp.163-173.
32) Z&AIA, pp.19-41.

in Stock Prices and House Prices on Consumption in OECD

IMF Working Paper No. WP01XX, 2001, pp.1-37.
“Feo] Aaste] o /A 20 Wal AN BARES ol8F AR, TEAY, RE- A

33) AR “FFA AT AXNAARYE FEAA”, FF28 A eS| BalA, 523, 2003, pp.17-56.



o ¥-28 5 13
FEAA] gk aElEEALe 0.0500014 o theh RS AHE Aoo|rh. AT
20126 0.0372 ol oy, FA-AiElE o digh anlgkEAge 2002 0.023904 109
25% 23 Al FEARTe] avlgE g 20029 Folle 002002 SoE)lar, 20029 ARt
0034014 Z22FE 10d Fole 00592 71 & EI9 EE FHHAFE 99% A=A
Aok 2y FA-AIE 25%0lstell A = frofatglon, ZulgE el i dnEe

A ZenlErE AL 20029 0.008914 2012
9 00752 woldnh Akl BA-AAus
5% z3F Al FEIREe] AHlERAE 2002
off ®lgl 20120l H& FAstaTh ol=
Z7Mol B ZEASC] AR BAE 7
o] A3lE A7) "ol AHlE E9 A
daEth T8 9] FEikabate] tigk A
AL 20029 0025914 201213 0.0072
ol O} Fa-AFAM] S 25% X3} Al FE 9
FE5AA ke AnjgrE e 20129 0.0212
10d A 00117 HwstA ARG EAA
°Z fof3A st

<E > FARA BAE FA)

1T 0

& A

had

%P 2y 108 Fo) 79l o 8
FEE BAHCE fFostalo, AR 7t
T G frelehAl St olet el 2012
dol 108 7l 200239 Wlsh &=Apke] F7t

of w2 AMle] FHAFo] ¢ Zith ol &AM
o] Z7FIEEE mlgASol g E&aAdo]
ADdFEE 2HE A= FHE7H2003)39<]
ATeF Azt

FEFEE TAbel Uigh AnjEE g
<E 8>9] 3-2¢ % 3-3"0] Yehd uie} 2h

HA, APT #AF 7H2] ARkl tigh 2nle
g 20029 0035019 eu 2012 0.022
2 7kt 2Eu APT 9] F9 9] AF7

<HE 8 TAMO| hel BE(EH3)
EE TENRE SEx|-RHAH|
APT APTS]| 0.250] 5} 0.25%1}
o 2002 2012
T2 2002 [ 2012 202 | 2012 2002 | 2012 2002 | 2012
31 32 33 34 35

IN(AH]) | In(&H]) | In(H]) | In(aH]) | In(&H]) | In(H]) | In(AH]) | In@sHD | In(AH]) | In(H])

n 0023 0.020 -0.035 0.022 0.029 0.017 0.060 0.119 -0.004 -0.010
(=A%) (2.985) (1576) (L771)* (0.893) (3.459) s (1.132) (5.182)wx | (5.284)wx (0.341) (0.503)
PPy 05657 0.847 0685 0.715 0541 0.851 0.523 0.858 0.580 0.709
(7.725)x | (10.345)%x | (51T4)weex | (3609)#x | (6329w | (8865)wwx | (6.68)wwx | (9701)0x | (3216)wx | (28095)#x

PErp -0.048 -0.087 -0.064 -0.067 -0.046 -0.087 -0.04 -0.093 -0.052 -0.068
(4978)wx | (6.753)wxx | (3316)0#x | (1.830)wx | (4.078)wwx | (592w | (4242)wx | (6.377)wx (2.089)x (2.011 )

ez 0119 0.444 0.117 0.426 0.09 0.383 0.109 0.316 0.126 0.636
(7.312)wx | (5.829)wck | (4143 | (A02A)wex | (A8T6)wex | (3407)wex | (59w | (387w | (3656)#x | (3.269)x

P 0189 -04%4 -1.080 0.108 0.781 -0.788 0.053 -0639 0.508 0.387
A (0451 ) (0.906) (1.431) (0.113) (1.567) (1.184) (0.112) (1.141) 0.574) 0.234)
P -0.002 0.003 0.009 -0.001 -0.007 0.005 -0.001 0.004 -0.005 -0.003
ey (0.515)x 0.348) (1.410) (0.129) (1.627) (1.124) (0163) (1.030) (6.611) (0.242)
. -1.391 22.002 35950 0959 -18757 32.392 2.300 26132 -10470 -8449
°r (0.113) (1.171) (1.622) (0.029) (1.276) (1413) (0.165) (1.356) (0.402) (0.149)

R%adj 045 042 049 0.35 045 042 0.50 0.46 0.36 0.31

N 430 420 115 136 315 284 315 356 115 64

=.
T

2) 23= e Ao org

34) A3,

1) *E 00 AZGE, wi 05% ULGE, wevls 99% AHGFEA FALCL frolge ovig

‘gt el ZBA S e AFEAT, FABAAT, == 73A S, 2008, A9W AlE, pp.187-206.



132 AP7kF wolzhel AMg D #sh 2y
T 20029 0020014 A2EH 10d F 0 AL 20029 0030014 20129 004082
20129 00172 obAth oJA™ TRk 5 SUFEIATE o= FeitAaS 19 S Al &

7ol wWE AvgEAde Ao FIESFE
APT AF 77} APT & 9] AF 7R
o ARS & 5 Aok

AR gk R -2 S AH e
e <3 8>9 34897 3-5E AAE uvie}
2ok FAulE 25%°]sell A 9] 2012 dl=
01198 10d A 0.0600] B8] Ao 2uj3
F7VetdTh ey FAulE 25%% 3 A
20029 -0.004°1Re} a22RE 109 T
20123 001022 <oF 28] ZA3Ach
ol9} o] A o] FIEFE AN STt wh
2 AHgEAgde 9 AAY FA-AiHEo)
6H%E IS = die] ARE TS
& & Aot

s
a

HlE= ok 0.03%°14 0.04%= Z7HHS u|st
th FHHEE REALS e A0 §E
AL <E 9>9 4-29 2 4-3G0 4 vFeRS ue}t
2ol APT A 7F9] A9 200293 125
B 10d 39 EE5AA50] i3k AHeEA S
Hluskd A9 Wb gidles ¢ 4 Adth
APT®] €9 AF 7HelA= 20029 0.035
oA 20124 0.0400.2 A oH, 99%A1F S
ToA BAACE FoJsttt o9k Zo] APT
AT 7b7E APT 9] FeEle] AF7h7EY
200233} 20129 5 AnjgEAo] o 2 A
o2 FAHJL B54kaE5 w2 Baj-Apat
H & AHEE AL 449 2 45804 AA]

H v} Ao Fj-xpiHH]Eo] 25%09]5F 7}
T AT 20123 0] 22 FE 109 ART &H]

FELSA) dE el 2 00 00 U LT R
- — - i ST e iy (0] gL
Aeleh < 08k gk WA, 41l m S8 T T T T e
. o° 5 :
ho} Zo] Awd RpEdasel] tig anlgy 0T T
<E > ESAMAE0| ZHet RE(EEA4)
ol =T SR A=
APT APTS) 0.2505} 0251}
om | 202 2012 e T o012 | 2002 | 2012 | 2002 | 2012 | 2002 | 2012
41 4-2 4-3 4-4 4-5
IN(AH]) | In(2H]) | In(H]) | In(H]) | In(&H]) | In(AE]) | In(@8]) | In(H]) | In(@H]) | In(d])
In 0.030 0.040 0.064 0.065 0.035 0.040 0.030 0.036 0.012 007
CREALEE) | (339007 | (4889 | @914 | (050 | (3600 | (1507 | G780 | o0 | (0693) | (3160
. 0561 0.833 0,633 0.732 0561 0.809 0,569 0871 0576 0.752
AT | Q049D | @9 | 3908 | 6479 | 86T | 721 | 9699 | (3206 | 3350
it | 0009 20085 20056 0066 20047 0080 0,049 0093 20052 20070
T (5075)™ | 676607 | (298D)™ (1.899)° (4179 | (569%6)™ | (4683)7 | (626607 | (2095)" | (2304
ot 0.118 0.401 0114 0.304 0.091 0.347 0.118 0.360 0.119 0512
T T | B38DT | @1 | 2897 | @319 | B1%) | 640007 | 4416 | 340D | @81y
P 0225 0547 “13% 20426 0931 20745 0.0% 0785 0,489 0.7%
ay (0.540) 102 | a8 | 040 | 48w’ | (1155 | (0199 (1.379) (0553) 0.521)
P 0002 0.004 0012 0.003 0008 0.006 0,001 0.005 0004 20006
ay? (0.597) 0962) | (189" | (04500 | (192" | (1.085) | (0.239) (1.314) (05%) (0.540)
o 2405 24,085 44746 19566 23106 | 31239 1279 32.300 ~9.866 22042
e (0.195) 1314) | @os0" | (062D (15%) | (1404) | (0000 | (16487 | (0379 0.422)
R 045 0.44 052 042 045 045 0.43 0.44 0.3 041
N 430 420 115 136 315 234 315 356 115 64

Fi 1) #E 90% AHFE, s B% AHFE, wos 9% AHFEAAM FAHCR FATS gnF

2) 2= gt Ao org



FEvehs S48 QAT 1FsE HA &
T A7F wEA sk TR H A
ob-ge H I BAFEL A0 A4%
71z EYAA =171 S SEAS
Tl W AH] AR o]ojx] YFE HAA|
4 Aok =08 9 2 X dgo] St
SHAA F7EA Aol At oz 83514
Aok o]gf gt A o]E =07 BAS
Apike] ojml e} F QAL ¢ FolA|aL Tt o]
of B d¥<e =l EEZAKKLIPS) 153
UE(2012)8] =R017FE W o=, o]E9
10 A<l KLIPS 5xPd=(2002)e 242F KA+
S AR 1 R avleE S vwst
o Zpita el Mels BA8t9al, 1 78 2
S Qo3 oy 2o AA, =207
20023 (55-634)3 108 Fo 20129
(65-734)]  FARitel  digk  AnjgEAde
0065914 009002 Z7letdct. ol HL
AH-70L92007)392] Aol AAE  FA
2be] ZHEbe A4(0.33) Btk 2-3u) ET} s
FeFEE FA tig AnjerE g APT
AT =27 A, 20129E T 10 Ho)
U & ®9HH, APT 9] 8] AF =17 2002
WET 2012d0] 953] o it AAtdiu )
H| &0 25%0]3} 7Fel|l Al FAP e tigh 4]
g8 2002@ 8T 103 71 2v) A% o
Egtom EAZOR 99%AFFFA £

ST

=A, A ARl e AvlgE Ay
S BAg A7 200230 E FgARte] et
Aot 8] o) Fgababatel] wlel vl

el
o] ¥ =gkoy, O HE 10d <1 201239

£ Fato] FHAeY T 9 R
Aol i3] AvlgE o) o Eoldl Ao e

Ptk o]l o]38(2004)36), Benjamin et
al(2004)37),  Bostic et al(2009)38)e] AT

o} Jx|gic) BAUA A7 10 Ato] F
gt Rz 28 A6 et 2012:d9] 10
W el vls] TRk avlekE o] o Eo}
Rom, ol Ao TS FEAe] B
7} T8RS A =177 Bt
AE FARME AuEEAS ZTA7])7)
AT AL FFFEAHA T BAA
S Z71A & AR g2 7A 2] o] TR
< AYske Aol F83H, & S
Friedmande] 33 3459 a5 U
A st anle] SIS 7EAL S Uk T3
7Moo 2 THAIAR ] EEZE QA HAEAL
2ke] ®H{HIFS WA OAFAAE(CMO)
TZO AFAAIE FEFFOEN ASTAE R
(i) sl oF ot

AR, AR 3 2nekE AL 20023
7 10d F& vlwskd zpel7h A fllon,
ARt A H] &0 molA|H ABIE Al
€ 7A%E TRt mepA] FA-AES
dQo|foz wolx] GrsE zFs|of gith

A, FEiaSed g AHgEEAgde
20023(0.030)e  HIs 109 $(0.040)7F ©
ARen, FUEFEIE APT AF7H7F
APT & F8] AF 717+ B} 2njgE o] e
of gaglo] Zow, o= FExbY FH <
HEAARE 2 10 el wls) 2 Rt o
AZY w2 A2 ®BAnh

£ d7E KLIPS 152hd%(2012) 71
7S 10d M) KLIPS 53R d%=(2002)
o} vlwEte] 0|59 ARtE T HElE AHE A

(¢]
ar
a
9
o
=
=

35) #Hed- ALy, VLR AdaR E43 AT, ZAFSAER, =238, 2007, 1083, pp23-53.

36) ©13H-&, A, pp.1730.
37) Benjamin, J].D., Chinloy, P. and Jud, GD., “Why

Do Households Concentrate Their Wealth in Housing?”, The
Journal of Real Estate Research, 2004, Vol.26, No.4, pp.229-343.

38) Bostic, R, Gabriel, S. and Painter, G., “Housing Wealth, Financial Wealth, and Consumption: New Evidence from
Micro Data”, Regional Science and Urban Economics, 2009, Vol.39, No.1, pp.79-89.



134 A7ta® olt7te| Apitgnt Hist 24

Tee Aol 2 oor} Qlov), ¥4 ATE B HTALNS YL R TR
Sf3l 2 A AISIA Bk A, #4089 @ Dast Aok AR, =9k B A
B FEUR PO TR wAZFF A4 AviBHYL AP FAse] 24 GA) B
AET AolE Wmal, A AANPel e £ AT BurlE wE AAEE, ARl
PALS G4 P BAY avt Atk B A9 5 Do e wldsle] 44 AvE §
A, QAT AFHE LuE e We =ajel S AA) R FENE SR sjof Atk

W
N
<t
gﬂ_\_

2T A0EY, T Aatavtel] o3 7 4Bl Wl AT uAIARE o] 43 AFEAT 2E
AL, e E-TAIAZ8s], 2009, 44(5)

A7k, “HZ S JHranle] g AFER 247, FAZAAT, A AEE], 2010, A6 A2S,

AAZ, R AT AXNAA 1o BEBAT, S AN Ssle] B, k23, 2003,

A7Rg-HFA, W] At wREaL 2002

Aes-FAR, BATAE, HEZIAL 2008,

AR Eq7, “woluRm el 2E 9} olBtETIASY TREH Y, FFAER, S Ealets], 2013, A4,

ArE- A8 2350145 “mQl GEIHAY AFE]E o] LRAE] B AT, LA, d54R1A
8}3], 2012, A1238 A4Z.

e, ‘T B7HEY FASHAEY ol E A digt JF W), RFAEE, SaryEale)

3], 2014, A58,

L8R N8] T Bk HA0F, “AY 2FW FUALLED Ffolo] B AT, EAYYIR, FHEAY
A3, 2013, A26d A2%5.

A, RAAATHET AAFFAR FARAAAN Ve GG BA, $EANE, AFLFNYI,
2013, A553.

et o158 - Uk, “THEL A Ahre] AR, &H) B A% MAE AL, (85 AT 1Y
shol ZAA w3, ARG A3EA, FAAATL, FHARAL 2004,

MRT-ol 9, “BRE ARE ol 8F FAANER A AT £ vl BAS FHOR, FEAT, FEA
41, 2011, A8,

FWT, A7 B BE obIENA FYaEe] 9P W', FEVAR, FHP B, 2014, A5

ol@%, ol vish mFAe] AALET Fo] BA, FESH, HIHFA, 2014, 587,

“SE|uele] ARE VECMEA, 3545t

A%, A Tt WE ] 9T v

2013, A553.

o8, “FUA WEH Ho| DA, FEPADT, BT, 2004, AIBLE.

R RAT, AL Af WolHlRElS] AAFFL ANEI} B, FENAT, FHEBAATL, 2014,
A24¢8 A25.

AT DR, “OIHEAAAFSE Wrkan o] BH AR, PBAGH, FHLFAI, 2014, A5,

HaR P e, TS ANET B4 AAA", ZAEALR, DL, 2007, 1095,

A3, “BIFAAFAA] 2 AF] hF HFRA, TAFADT, FFA A, 2008, A9D AL

Y JATFA A=A 2010-20407, 62 27YA HE=ALE, 2012.

.

e re
M
o
41 K

of B AT, FENER, FFIEAE,

ol



HEE 2R, T WEe 2vle] e ANES FY % AN FEEARH AT, D83
A2, 2013, WFRI 2013-03.

Benjamin, J.D., Chinloy, P. and Jud, G.D. “Why Do Households Concentrate Their Wealth in
Housing?”, The Journal of Real Estate Research, 2004, Springer, Vol. 26, No. 4,

Benzion, U. and Yagil, ], “Portfolio Composition Choice: A Behavioral Approach”, The Journal
of Behavioral Finance, Routledge, 2003, Vol. 4, No. 2.

Bostic, R., Gabriel, S and Painter, G.. “Housing Wealth, Financial Wealth, and Consumption:

New Evidence from Micro Data”, Regional Science and Urban Economics. Elsevier. 2009,

Vol. 39, No. 1,

Carroll, Christopher, “How Does Future Income Affect Current Consumption?,”Journal of
Economics, 1994, 109.

Dvornak, N. and Kohler, M., “Housing Wealth, Stock Market Wealth and Consumption: a Panel
Analysis for Australia”, Research Discussion Paper, Reserve Bank of Australia,
Research Discussion Paper 2003, No. 2003-07.

Dynan, Karen E., and Maki, Dean M. “Does Stock Market Wealth Matter for Consumption?”
Washington: Board of Governors of the Federal Reserve System, FEDS Discussion
Paper, No. 2001, 2001-23.

9

Lehnert, A. “Housing Consumption and Credit Constrains.” Finance and Economics Discussion
Series, Federal Reserve Board, 2004, No.2004-63.

Lettauy, M. and Ludvigson, S, C. “Understanding Trend and Cycle in Asset Values
Reevaluating the Wealth Effect on Consumption”, American Economic Review,
TN:American Economic Association, 2004, vol.94, no.1.

Levin, L., “Are Assets Fungible?: Testing the Behavioral Theory of Life-cycle Savings®, Journal
of Economic Behavior & Organization, Elsevier. 1998, Vol. 36, No. 1.

Ludwig, A. and Slok, T. “The Impact of Changes in Stock Prices and House Prices on
Consumption in OECD Countries”, 2001, IMF Working Paper No. WP01XX,

Ortalo-Magne, F. and S. Rady, “Housing Market Dynamics : on the Contribution of Income
Shocks and Credit Constraints”, Review of Economic Studies, Review o Economic
Studies, Oxford University Press, 2006, 73(2).

Pichette, L. and Tremblay, D. “Are Wealth Effects Important for Canada?”, Bank of Canada
Review, Bank of Canada, Spring, 2004.

Shefrin, . M. and Thaler, R. “The Behavioral Lifecycle Hypothesis”, Economic Inquiry, Oxford
: Oxford University Press, 1988, vol.26, no.4.



