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o571 7} (Ando and Modigliani, 1963)3 445 714 (Friedman,
1957)°] w2 BAAFAE d Boe &5 e Arks st @A)
2HE AR Aot ol# % AAT olE2 AAFAE T
ARE Wele AogE 7HAsk, Fe Al BAFA = Arke 7HA s
W&l anjdS AAsA Ak BFsta e A A A7t 7}
ol AM|7E F7MeA Hed, ol#d a¥E At E d(wealth
effect)etal gt} ol & Eo, Bfstal de AAke] 7Hx|7)F A5t
FAEE vl Zbste] A shebAl gotrlete E<lo]l FAE | Ao
713 2HlE ST AME AR A EHE HolAl He= Aot

ol gk AbE o] e A= I ALY tfF-Eo] FEato®w %1
dEol e = Aol w9 Fastth FAHR018)Y IS
EX A F 7 #H AR 9shd 20184 3%%‘% TEo® 7H1
Hat ALk 49 15730HY, A= 75310 o2 F=2
W, 20179 71 7H W A5 S 57057, A2
o2 yeyn. 53] 7hge FAE 49 1573%d T 584
25.3%(1¢) 512vk)el B33 wbH A EZ A4S 74.7%(39
o] AbS s Ak e® Hfrstkal gl
OECD =7bgel Hls] wj-9 Se#oler & 5 gty Forny d=4t
39 1,061%F F 93.9%(2¢ 9
= A e 2,
FA = °F 10d oldH} wus= & Aol7t fle Ao= Jht AL
FE5ke] =& BTl AL - FAHL ATk FaE) 2010d 2€9E §
vz AR 7hte] 7 Ht Ak 29 7268kl ollon o] T R
o] 758%, T A 21.4%ATHEA H, 2010).

o|FH % T AL T FEAR ARkl vl Fo] AjA o R mrhry A4
e nys FEAb o] AAAAAAN SR EgEo] & AL AR

olth(A g0l F#, 2018). ¥k ofyzl F-Ek ARike]l thE =]l
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)=t 27171 ahek(deflation)3H A HR Abate] A7 74A 7}
H7b ZAhe A BE, old @ AdEFE AW AN nee ?
Atk 7ol 9ok (Patinkin, 1948). W Eel @ =gl o3 g
o] Te Agolt 27} it ANEAL da) AN Lo i
A Ak olg @ AAFAY A& JAAATEE 3T EIH(Pigou
Bffect)e} i shidl, 7 FAE 27425 ABEHE AN E =
Aol el we WMEE A7He] b A% kA el W)
BAFA ] £uE AHATL ol AWA ANGAZ AA" 5
AThe =gl dalAt olde Folny] oy

= W3 F AATIA Y WMEIE 2] WMEHE olojdTE a7}
A o S

LA

ARrEIQIE, A o] 2o] FhdshE FElHela ol d ARl AAlFA =
AR7EA ] WS v R QAATA e Aol L8lY A5He] wn
dE& EBol, B{sta e A X7 Wddes ol& dF e
ol drkEA Aol R 7L v o W 4 gl ofe] w
2 Abake] ZEAZE MstE et AAlFA s sl WMEkE HolA] e A
of ol Aol FelAQl A 5 glvh ANk o] 23 TP EE 4%
e Akl ZpAvE WMekd W AA GAFAE LuE AsHA7)E
S 2ol wep Aade F2 JRPAS e ATATE S
ATEAA gt B8 AdEAE FAshs T AVH7 R dn o
S 5°], Flavelle(2008)& 1990 th 7= 221 sg@ho] nkz Q)

3|

- 1

AP G o] XA o, Aol FAAGY HEo] FHH oF

= 27 2 BaeA @thE =EE AAERE B

agel® Bstn Aabazte] EAE AASE ATt dubgeltt
g

al
Dean(2011)el] wt=w Felo] 343 ¥H(housing wealth effect) =

=

olr
-

T"l =
AT FAAUL, ASEAS T FEIMA] 199 F7F Al &M
= 6AE Z713tE AS HAth Bostic et al.(2009)+= "= 39 A}
a =2 A1

59 1981~2001d AaE HA3 A3 F99 AAtgart F52He
ZAkg ypoll mle] Fy 3w & Ao = vERwth B3 Bostic et

1) €4 dot-come bubble
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al.(2009)= 9 7}4e
Fstait. se]
gAY AR E
T A E A E=A TS —1,—786‘}51 A TH(Juster et al., 2006; Lettau and
Ludvigson, 2004; Poterba and Samwick, 1995). Carroll et al.(2010)<
o AnE &8s Artade] Ay ArE S48, FEUt
Aol 192 Wsd v @drjdow AHl= 2HE WtstA v & 54 (7]
Ao E QHE Wslste Ao s FASHATH

AR E e ek ATt FEd] JaAE Sk, o v FEE
BA A ] o8 AFEa dvk FACdE A E (cross-sectional

data) =¥ A A YA} E (time-series data)S &-83F 2ALgd 2 AJo] o

L
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ol
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mle]
o
o
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o
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M o
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Foldvd, Hol= 287ts 3 dWd A (panel data)7h Shofj = H A o
g2 A O] o]Fojx] 11 t}. Kontana and Siokis(2018)2 #pArta 3te] &
Aol 2 dxtge] &go] v Foethal FHsta, HEARYS &
&3 XV‘J HeE A% A3 382 ALka e 0.06, FE AR

A E = 0.045 AR AA 6} At

Ant g abol]l oigk seje] MAyATFE QoksAH 27| d4E FE A
AtEate] EAl AR E Felete Aol o] Stk o] Fe= AAkE
7F EAEE B AAel = diFE e AdelA] Aatavte] AV E

Aste Aol AFHC Atk ol F Aol HUAR 2L HUnFS B
ga Auaste] Ask AxgHa Aok ww A 0 Fue
77k Aot ofF A5 EIe} wmd Aae Fohrs] odrh
A5EIE A D Aulse] bAe 2ol AgdA 25 s o
£ xnel Wale ovad

THAAME AR ] e B A7 o FRH. =8 X}&;@ﬂrﬂ
; QO] A F, 2005), FUHATFE HEE A}
J3ha vk = & 2 xﬁﬂm
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A 27 MRTHE WS ned ANEde By F APATE 1)
2 Agete 4dE Bast Y

Az Anzse By A7/ 54 Ao wE A2 ARsEw
= 4(2018)2 A UdS AV TFE, HAFT-F(2018)>
AFAMFE AN A58(2019) = Aexge=z, odAH(2017) I
R lr ggstel ANnne Bl

r (

AR o]d G (2018) % HAAF-AAF(2018)> HFTdW 2A5E &8s}
Fom, AXS-A535](2019)+= 3|FAREA o]l ofd v vlsEA B
Asolgtes A7 vt o] Hrelx= g FR Y AAtE s A4S

AR, T FANE A G Baew oo A5

Hlm 42 A7 ASBAGAQIDE Fu) AwA AREAE
4atnt goit o] 94 AAAARE B8 Atk AedARol
}(Kontana and

XVJS‘B‘_T%Q AN Fdage] &8o] HFAo
Siokis, 2018). #|EA 59 H§ FLIES “

7 7F WAt whel AH]e] WstE ool A A
de] Al o] wrh bW Few A EA e Aol wE aFd A
T ZF Ane] AolE mlugk Ao dFH(causality)E BHE W7
7 olEg ¥y WA A (endogeneity) S EASHA Keth ddxsE
g8 HT AFE AT 9(2015)7F e, olEe A U 4
AFE A T FHITERYES s Bt e Algo R

gEof ol Adas dwrststA Y AA DA Ad e AAHEE Al st

shol Apate]

O

7] ok,

2 a7E 0 AEARE Y A ARE B8 AdnYow
AnEstE BAsG 53 BAdve duse sd 2AuYe 5
Y AS wE AGor @A g, IS YES 5 9t 3
o] AAARE FEAG AREA] 278 HEF o|F A W
B7h avlel MAE d@e 7% AET £ AEF Aol dAS ¥
FAANT FgALoR PR B 250 Aud nA gy
= BAstel, @ AFolA Al A ZIHCREAS] AREI, FEAE
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Trivedi, 2005).
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B, Real,, + B,Finance,;, + B3Income;, + X,,0, + u;, <2 1>
, T

N2 =12, ...
<A 1>9] Consumption; = & %W (dependent variable)® 711 7}

t7]o A&7 An]Holr}, o] 7]A]
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=
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2010).
‘ﬂl’ﬁp—i ﬁp ﬁga 63 Z‘I]_

of wel &M 7 9%

o] th(Wooldridge,

=94 2

/d_

617 /Bza 63 E—"?‘ E’l’e—lﬂ}‘é (elasticity)ﬁli

B

<A 2>

% change in Consumption
% change in Real

B, = &= (elasticity)

)

W € (vector) o] ™, 3,

I (individual fixed effect)®} A]7Fa24 & I (time fixed
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AAE Aol HAelH FAHA S (biased coefficient) 7} A& H Tl o] 74
4, old A FTINE Y (two-way fixed effect model)o] % grald], o]
BEAEE S MEIAFEHAE AAss v A zds AH A

T WAeE nAgHE 3 HAs= FAE A dHWooldridge,

cix
2010). ¥wrl2 A EA7F BASAY, EAGESE A9
) 7

HEE A
A7 1S AS FEEIEH(random effect model)o] #A g3ttt

(Cameron and Trivedi, 2005).
ole] B AFANE nAHFZHI} EAGE F

5 73
AE AY=AE F38H7] 98 Hausman A5S AlEstdon, tha
e RPES FAsAoh A, Hausman #H35 2o FasA A
(gender) A ¥l Aol we} WEatA] F7AY st a5 WEAdo] v
S WaE HEREHA E § florn® ol WEE X H
Geadrgor FAAT A, N FEART S FA] 9
ARCuETE A6t FEEARYEHN 1FFTHARFOR F7F £48
ATH.

2. ¥4 A=

Aak 2 a5 wE AHudgds 245 d& Aged Al
(National Survey of Tax and Benefit)9] 2008~20152d # 855 283}

Atk AANIAEE 2AGAY A AT - s &8
e ASHA ZAAEE FFA S zAAg AT o] HHEA A
(face-to-face interview) "2 02 wd FAbstal o).

NANEZALE FE5EAS Pt A7 An|dEa ol FFAak
ARk R, S8 ALY PR, Elal ASSFE7HA AlFskal vk &
g A E ol FFF

%
Akt o] W

2) 2015%13 201599 ARE 23 dlolHZ dAAl= 2016WQ7HA] 7HEEAI R, AT EA] 20154 o]
712 Z 2o AEY
3) Al X*JH” Z=Abol gk :rLXﬂ Al ARE F3 o] A (http://panel kipf.re kr/) & g1vfgtc).



o]
s

Far

d|

A&

=

=

AR

}

0
pad

of o

=4
o

) AFFH o9l

S

B

Askel o

=N

7}A 0] 7] it o] th(Patinkin, 1948). B3k A4 9 d 2= A}

-

R

2

°©

7}

S

FHZAZEAT H4E A2

36
How

ol

HpA ot sule] G

o)

2!
\V

Tor

=0

o
ol
4

N
—_

=
=

A= v ¥4 (dummy variable)

sl

,mmo

Al

1
e

o] A, volst A AwgE SA
T

<A 2> 9]

1
o

B

)

—_
file)

—_
o
vze)

o

k) .
sl
= OB

=

© A

Sl |2|T
P .o \mﬂ ‘OK
& | 3
w || F|
| | N G
N | N M ~
TN (T =
T
=272
7T | = S
e el e
|2 11__/u bl
N Mo | ~ m
el E |
)A
!
D~ 5
o % E&ﬁ X
jant luL ~X 0
M‘u mn,\_ cA._o 11_H mwm WL
N
Izl
e B
B
CE R |E
%) A4r e 5!
Njo of
N




37

2T YUY AP

s

ur

00 (@)
,_mﬂmunw_ojmu
qu,m =) olo|lo|o|o|lo|lo|o
Al || BT
S| ° || 7| 00@%%%@@%@
A e B e Bl SN PN ERERERIENENICN N )
o ) e BB | o |o|o|o |0 |0 |0 |0
ywm_mo#mul,ﬂ,mx_@ﬂﬂ,,,,,,,,
M el e B e Y PO ol e e e el e
sl=| T |9 T R |T g2 ||| LMoo oD
2 | | S e ] T e
Dl e 8 s R Y el el DR = 2R R A= B S e e
BlL 2K = T TR R o 8|8|R|R|R|R|R|R
B | o o
S T B B e e B P O K B B B P B P e
7! M| %X 2
o2 e | |5 ||
o#eﬂwﬁoﬂﬁﬂ MEF R |K|K|K|X|K
o | | R D el bl e ol bl B
ﬁawﬁ%,ﬂaﬁmﬂm o | oh | mh ek | o | oh | b | o
ol
o | g B
R | o
EHAT ‘Ll‘_l,,AlﬂirL | | | T
R R A S A S B R
Blw it |5 |EE e A FT w0+ S8 222828
,ma1__/| HuTﬂ NI NI NN NN
=
0
mﬂ i = ar | o K
T o G ez
B —_ _IL
=

A 15 (reference group) =

=
s

4], 2008 0] T

, o4,

s

=t

24 23}

V.

B
Vv

HojE

S
=

e

[
)

mK

&
<

i
&

w, ZlsE Al S2e] o



38 FHEZAZEAT A4 H2=

W7 LSk A3 B Auloe 4688urolE, FEA e 3

T 29 4930%rS H skl Atk EE gEAAo RS 40990 S B

fela Qlov A7 25e 2750w elolth BAYAS HEAe B

204 ol Heow ARG/ WA BEF BEN NS B
5

o}
EAUe] B AR 5234(H & 204, Aol 94ADelH, i Th
A-(H2 19, A 9%)E 331%olch ek 204 o] ol HA FEAHS
et e Abgo]l A WAL BAZ AE F 71 EATE B%el Dt
st 2tE 27%, 1%
A= 33%, Wl £ ol 3 AtE 40% = R EEo vk mhA|
3

w

i

SR
o EMYY F 2EAY HFE 1B%R =

<3} 2> 7|+ %Al (Descriptive Statistics)

P Bt A2 HEgk H9igk
(Mean) (Std. Dev.) (Min) (Max)
In(4xH]) 8.15 0.86 1.79 11.55
Et] 4,683.61 3,606.70 6.00 103,440.60
In(F-F 4444 9.64 1.04 2.89 13.31
ATy 24,929.56 28,934.60 18.00 602,000.00
InCH2%) 713 1.8 0.00 12.66
= 2,758.78 3,401.77 0.00 315,640.00
In(=82HH 6.38 3.05 0.00 12.40
w8 At 4,098.49 8,673.64 0.00 242,812.00
A 52.30 13.02 20.00 94.00
A A 2,904.56 142792 400.00 8,836.00
7h 3.31 1.25 1.00 9.00
nE 0.05 0.21 0.00 1.00
uj-¢-2¢ 0.89 0.32 0.00 1.00
S-u -2 0.07 0.25 0.00 1.00
nA=asily 0.27 0.44 0.00 1.00
BT 0.33 0.47 0.00 1.00
= 0.40 0.49 0.00 1.00
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gk

(Max)
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00
1.00

2R YU AAR

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

1t

41,290

0.23
0.23
041
041
0.32
0.32
0.34
0.33
0.33
0.33
0.33

0.34

(Std. Dev.)

3t
(Mean)
0.06
094
0.78
0.22
0.12
0.11
0.13
0.12
0.12
0.13
0.13
0.13

RyE

2008
2009
20104
20114
20124
20134
20144
20159

T

Mo

> <A 1>

<3t

£
)
‘_.&.O

%)

X
o

= ou|ste=d dubdg o7 VIF(Variance Inflation Factor)e] X2 7

Nlo

Fo}(Krishna,

f 84

Al 7

M

G
!

39 VIF #&

]

[e>
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3] VIF 3Fkol
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<3 3> vt (Multi-colinearity) 7%
= Variance Inflation Factor
T =31 22 233
In(F-52EA4H) 1.40 1.37 1.37
InCH+45) 1.31 1.31 1.31
In(=-&AHh) 1.13 1.12 1.12
A 58.13 1.87
A& Al 60.56
7H 1.49 1.33 1.47
v} 2.70 2.69 2.70
vl -2} 2.55 2.53 254
20091 1.75 1.75 1.75
201014 1.89 1.89 1.89
2011 1.83 1.83 1.83
20123 1.83 1.82 1.83
20134 1.88 1.87 1.88
20143 1.88 1.87 1.88
201511 192 1.90 1.92
o= 1.43 1.26 1.37
A 1.46 145 1.46
A= 1.9 1.76 1.9
s 2.66 2.20 2.64
Ht VIF 788 1.76 1.82
2. A% 9 2Fo] Agel vAE I
<E 4> Feah AR w8 ARt el sl Wl whep &t
o AE WatA PAF AWE HolFY HFle FEENEIL
gg3 BAAvelw REE2E uAZHRIS g3 Aot}
Hausman #Hg o2 A7 ByS s 43 uAdgart EAsts 54
of Auywel ARaATE o (p<0.01) nAHEHRF] AHge o=

o ek
aeluw B2 FRASTE ued o, F5A4 ke 77 1%

e ol AvlE 0.09% S7Fekal, S8 AR RV 1% S ) A&
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7o

=
;QL
rzel

X

™

(Std. Err.)

0.08

¢

rveel

X

A+

(Coef.)

5,06k

o

(Std. Err.)

0.01

0.06

(Coef.)

0445

3 42w

il

=
=

_cons

D1 x e, see= ZH2E § 9 E8HE 10%, 5%, 1%C1A EA

=
T .

2 X5 Prob > chi2=0.00

(3) Hausman test 23 2¥27} u}

: chi2(19)=2,616.44(p<0.01)
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Estimation of Wealth and Income
Effect Utilizing Two-Way Fixed
Effect Model and Policy Implications

DaeHwan Kim*

<Abstract>

Due to the fact that most of domestic household assets are real estate assets, the
government tended to boost the economy by activating the real estate market in
the past. On the other hand, the current government, which believes that housing
prices are excessively relative to income, has a strong policy will to stabilize
housing prices even in a bad economy. Therefore, this study aims to investigate
the existence of wealth effect and compares it with the effects of financial assets
and income on consumption. As a result of analyzing the 2008-2015 data of the
National Survey of Tax and Benefit using the two-way fixed effect model, the
effect of real estate assets on consumption was much greater than that of
financial assets or income. This suggests that a decline in housing prices in a

recession may exacerbate the economic situation by reducing consumption.

Keywords: wealth effect, real estate, macroeconomic policy, housing price, elasticity of

demand
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