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21 ReAEA-F T AR

2004 2005 2006 2007 2008 T 3o

FHFE A (% by market price) 47.09 | 46.39 | 44.59 | 43.97 | 45.82 | 45.57
FHFEA (% by final ownership) 39.33 | 39.01 | 38.50 | 37.80 | 36.49 | 38.23

B 7 A (% by market price) 40.52 | 40.32 | 38.93 | 38.69 | 40.66 | 39.82

s BF A (% by final ownership) | 33.84 | 33.91 | 33.61 | 33.26 | 32.38 | 33.40
&g F A2 (% by market price) 52.91 | 53.61 | 55.41 | 56.03 | 54.18 | 54.43

%&£ g7 A%, by final ownership) 60.67 | 60.99 | 61.50 | 62.20 | 63.51 | 61.78

7 %fié (% by market price) 18.14 | 17.86 | 18.23 | 17.85 | 13.71 | 17.16

3 %#% (% by final ownership) | 31.63 | 30.91 | 29.39 | 29.38 | 31.29 | 30.52
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1.2.1 8B4 % 2% (Pure Wealth Effect)

FRIpAR G 2e s S EM G R EME R E R F¥ P E (life-time wealth)
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Nieuwerburg(2005)3& % 12 5% B § (T k&b ¢ @ S EH R A ERY 7 D
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T ymii 4 R 0. 04-0. 050 H B A BB H e 95 E 2234 0 %M G e
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Gl ROl 0 TR 0,020 A & X A10.04) 0 B R RS R R

St L ek < AR N o

Gan (2010)F1% f 1992-2004 & 4 % 5 B % & 5 % + 3 3 et B4 5
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) SEMB A p L 0171 #E S EEE e s EA 164 -

Campbell and Cocco (2007)41* % B Family Expenditure Survey (FES) ¢n
FSAATHE  FATESE S FEAE I SERL -RAP RS 2FR
BEijteis whetd Mg 26y 8 S ERRRE TR F b GEZ
A LD EEY R EF Y S BRSO R F k] 0 A s

E oo ip R B ke et f ok k - Repo

Attanasio et al. (2009)# * £ Campbell and Cocco (2007)4p F & K e
FAEDEFTRPES = BBk (1) ME2ak; (DF FUlarey; (3)
EMm i g eIl F i o BOFRERFHARTE) o 8 PFRSER
RRb arck Htp TG FREEF AR SRR T H R EE L A
Aef BEENTE Y o H S Egw (5 B RAEE L 0,210 £ &0 R (5 A R
0.04> a2 ABEF )M SRR BRI DF BT 2 > 2855 SHGF AR -
T R R S B MRS e R S R AR I TR B PR (AT

B k@)

BIRN 2 e 60 FE2 A Mg 2 (1998) 1% 13541993 & T £ #7192 e
#h e FPROBIT 2 5 At fFads » SR Amdes A 2F s GE - Fp -

KT LA ERE IR > A AR At 2 F e SRR

A

FoEBARARTIES P FREE AL FRO

TR Sl

PR MR b e 2
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B AR A W’*’H%a‘pﬁtﬂ @]?@-;{gﬁs;&:«'iii{‘é%éﬁﬂ?ﬁ"@’
Friried ks B A EA#H FEF

?+’“&p%;?ﬁﬂhig@%ﬁﬁﬁA%M&ﬁ%&%?ﬂ&a?ﬁﬁi
RS 199201 1 2009Q3  # 2a BRI & TR st A E o

Bl e Al 3 pd @il 340 - EADBahat A 3 0 90
1%%%%®wo@:éMkﬁ‘%ﬁiﬁﬁﬁﬁ%ﬁ £ oo R 2 F R R
2R A B R A e A B PR B RS W32 s RE YRGBk

3 %o Bl 3b R & SHApBE G 5 Gplehd g 5 fens f ARG -
*ooadph s 090 B4 53 BT AME A BERY | HERT o JKRAT

Gea BAME R AR C LRLHEE L EME ARSI T AN

FOREFRLA O APRT FFARATRRETFTAMG RS
B FRKRE AL P A T RE A B ATHEE S FRES § 0 RGHE
FI2AAMEOP F AN 2 RFORFECHB(ER S FEP v 2N A2 H
Bop 2 fAEEFERTI BRAAPEFE ke o ST E R

ﬂ'/}j ;? 5‘,‘?—K °

Al r 1991-2006 4 » £ 16 E e fuefc A B AT 5 - EF § 5
13,000 % 16,000 & 7 fr 33+ 8 3 mendiz 2 T > Fpt 16 £ - £ 3 1
BBRA LT HRETRMNE  APERTAAAMI T E2F RS R
[ N RN 7&%3‘ gt ke o

N RIARDTE R B EF EREAFT IR T TR AR A TR
ZE B HF A (panel data) e F#t > A4 * Browning et al. (1985)¢
Deaton(1985)en= ;2 ks ¥ — B # i BiF 4L (pseudo panel data) =k & o Ptk
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Az 24 ¥ e (birth cohort) 5 AT A#H > A HERIHK RS £ a4
Eodp o EAS S Il BAAH o hoE e 2 £ A 1930 &% A4 hRgt
Hired » 35043 1930-1934 & FPerdie » a g EfEenE e i 72 =7 £ )

41970 # i 2 RFE it o £ 2D B RET A B AT L ek

BRI A B AR 0 ¥ - BRI A TR B8R BRI A
BFALZSEFTA o #et > A4S Attanasio et al. (2009)# Campbell and
Cocco(2007) AT # B 7l 3134 & TP i v 2adk 5 B Rdp B R L
P BT RS R E e S RS RE R TR o
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32 FRstmIE

(a) %8 FH

Sl S ol B B B

%) 0.0672 0.0118 0. 0432 0.0843

et 4 A 0. 0542 0.0094 0. 0341 0. 0668

LR B 0.0130 0.0025 0.0086 0.0175

BEME 0.4792 0.2288 0.1356 1. 0445

SEME 85. 2037 16. 7791 61.5534 130. 9333
GES s 0.0977 0.0137 0. 0694 0.1214
i H R A FATS R (2006 4 k)
(b) Foefe L3 & Tt
# %2 (cohort) = #ic By et A B4 R | WA R E& B #7148 R EFE SRR 3
1 18, 958 352, 627 347,025 18,905 74. 86 1.95 471,129 115. 81 6563. 29
2 11,160 448, 414 421,108 34, 357 66. 51 2.52 668, 506 115. 31 6563. 29
3 12, 824 537,572 491, 673 49, 389 61.40 3. 04 873, 825 115. 30 6563. 29
4 16, 559 651, 625 580, 137 69, 471 56. 47 3.51] 1,064, 313 116. 29 6563. 29
5 21, 446 740, 141 656, 000 81, 396 51.19 3.87 1,180,139 117. 42 6563. 29
6 34, 966 757, 764 669, 710 85, 362 46. 43 4. 11 1,138,448 117.56 6563. 29
7 38, 339 736, 601 651, 180 82, 140 41. 51 4.21) 1,075,722 117,17 6563. 29
8 33, 936 707,188 621, 371 81, 402 36. 60 4.19] 1,047, 157 116. 55 6563. 29
9 23, 522 683, 601 598, 082 80, 317 31.69 3.98| 1,041, 225 116. 40 6563. 29
10 13,063 640, 157 557, 966 77, 883 26. 92 3.72 963, 707 116. 26 6563. 29
11 6, 794 544, 309 487, 808 57, 383 21.73 3.48 768, 246 116. 07 6563. 29
s il 231, 567 618, 182 552, 915 65, 273 46. 85 3.51 935, 674 116. 37 6563. 29
o H AT AR (2006 4 oK) o
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2 3 SEBERLMFHY T BT
(a) i) %
[A] [B] [C]
(D (2) (3) (4) (5) (6) ) (8) €))
Housing Wealth| 0.093 0.093 -0. 009 -0.007 -0.052 | -0.055
(0. 042)%x| (0. 042)%x (0.117) | (0.123) (0.046) | (0.046)
Stock Wealth 0.012 0.012 0.014 0.014 0. 026 0.025
(0.010) | (0.010) (0.026) | (0.026) (0. 011)%x| (0. 011 )*x
Housing Price 0.072 0.028 -0.012
(0. 038)* (0.079) (0.039)
Stock Price -0.011 -0.003 -0.019
(0.010) (0. 025) (0. 011)*
Interest Rate | -0.001 -0. 001 -0.002 | -0.005 -0.005 -0.005 | -0.001 -0. 001 -0. 001
(0.001) | €0.001) | €0.001)* {C0.002)**| (0.002)**|(0.002)**| (0.001) | (0.001) | €0.001)
Income 0.133 0.135 0.152 0. 424 0.426 0. 380 0.123 0.118 0.144
(0. 057)%%] (0. 058)**| (0. 062)%*| (0. 175)%*| (0.178)** (0. 172)%*| (0. 064)% | (0.065)* |(0.063)%*
Financial 0.005
Wealth 0.006 -0. 029
(0.032) (0.100) (0.034)
Observations 70 70 71 68 68 69 70 70 71
R-square 0. 84 0. 84 0. 80 0. 80 0.81 0.80
R Y chlF S HREESE o kokok D 100RE F R o kk IDO0REF KM > kD 100K F R o
2.t 4EAl [A] 2 A g g A 403 [B] v [AlG AR o B R  HAIC] v [A] AAH ATAMERTA

N TEEE S -

A3 A REY ¢ 7 (A0 VBT BFRABRT S - P LA
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(b) et A M4 7

[A]

[B]

[C]

(D (2) (3 (4) (5) (6) (7 (8) 9
Housing Wealth| 0.090 | 0.091 -0. 080 -0.057 -0.082 | -0.085
(0.055) | (0.056) (0.168) (0.176) (0.057) | (0.057)
Stock Wealth | 0.015 | 0.015 0.034 0.036 0.024 | 0.023
(0.013) | (0.013) (0.037) | (0.038) (0. 013)*|C0. 013)*
Housing Price 0.087 0.055 -0. 046
(0. 048)% (0.091) (0.048)
Stock Price -0. 005 0.001 -0.013
(0.012) (0.029) (0.013)
Interest Rate | -0.002 | -0.002 | -0.002 -0.009 -0.009 -0.007 | -0.002 | -0.002 | -0.002
(0.001)%| (0.001) {C0.001)*%[C0. 003)***| (0.003)*** | (0.003)*%* | (0.001) | (0.001) | (0.001)
Income 0.144 | 0.148 0.164 0.495 0.516 0.345 0.140 | 0.135 | 0.157
(0. 076)%|(0. 07T)X|C0. 077T)*X| (0.251)% | (0.255)%% | (0.198)% [(0.079)*[(0.079)%|(0.079)%
Financial 0.061
Wealth 0.016 -0. 031
(0.042) (0.143) (0.042)
Observations 70 70 71 68 68 69 70 70 71
R-square 0. 80 0. 80 0.78 — — — 0.79 0.79 0.78
L dEand lieF SRR o kokk D 100 F R o kok IDO0REE OREE ok D 10%0kE F K& o
2.t 4EAl [A] 2 A g g A 403 [B] v [AlG AR o B R  HAIC] v [A] AAH ATAMERTA

N TEEE - -

A3 A REY ¢ § (A0 VBT BFRABRT S - P LA
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(c) w A i 3

[A]

[B]

(D (2) (3 (4) (5) (6) (7 (8) 9
Housing Wealth| 0.099 0.095 0.287 0.189 0.078 0.075
(0.126) | (0.127) (0.298) | (0.313) (0.131) | (0.132)
Stock Wealth | 0.001 | -0.001 -0.070 -0.080 0.035 0.034
(0.029) | (0.030) (0.067) | (0.067) (0.031) | €0.031)
Housing Price 0.004 -0.089 0.129
(0.109) (0.194) (0.106)
Stock Price -0.038 -0.012 -0.042
(0.028) (0.062) (0.029)
Interest Rate | 0.001 0.001 0.001 0.011 0.010 0.001 0.002 0.002 0.002
(0.003) | (0.003) | €0.003) | (0.006)* | (0.006)% | (0.006) | (0.003) | (0.003) | (0.003)
Income 0.082 0.072 0.094 0.123 0.029 0.530 0. 046 0.043 0.081
(0.174) | (0.176) | (0.176) | (0.445) | (0.454) | (0.424) | (0.182) | (0.184) | (0.174)
Financial -0.260
Weal th -0. 041 -0. 021
(0.097) (0.254) (0.098)
Observations 70 70 71 68 68 69 70 70 71
R-square 0.41 0.42 0.38 0. 40 0. 40 0. 40
L dEand lieF SRR o kokk D 100 F R o kok IDO0REE OREE ok D 10%0kE F K& o
2.0 HA [A] 2 R F O REP- A A [B] v [AlFAF E B REGE B AIC] 1 [A] AR ATAMEEFTA

N TEEE - -

3 BEREY 7 (RN FE0T S FRARR T S - A A
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Frgr et g AR e o Ryt e R A &3] (2)(5)

&
(®°%%ﬁﬁ’£ﬁ?ﬁ P20 L RER R 0§ AL EORF o B

B

SR M B E N F e (IPC) - R P RAIN B G kR

R FHMB O E - S EMBEITT AN AP ERFEEFR
FA PR ER L R R e o d N R RER R R HM G
Wi ko Ft MPC gt o ¢ Rl R R A AR AP AR R
iﬁ@iiﬁﬁﬁﬁﬁﬁw~U£ﬁ$$%ﬁﬁﬁﬁﬁﬁw°%4m%%%ﬁ’%
R R AT o REM G IMPCAR AR 430 F 2] 4~1.4564 2 F > A %2009
& FMPCR] A 3¢ & 20, 85~0. 884~ 2 B - f*r2bad A P43 § @ 3 » R & 4§ FMPC
Btk AR A E 2].035~1.084 2. BF » A2009& eMPCR] 4 3t & = (. 621 ~
0.648% 2 & o

SEMBHW R REIRFOEE > EA v LG AR E 2R R Ee
EA S S AF R R 5 ﬁﬁﬁf#éf#) ST Y - R oo bl4e o Flood et al.
(2008) @ * IMF(2008) 7% & 0% ' 7 34y #k (mortgage market index) %=
SR H AR ARR o ik 5 FA G GDP S LTV s BE 5 5 |
Y 2 ARRCSEBEFAIEOTRAER - S PEY S PRSI PG AR
EEE S I N R SRS T ENIEN L
,T*wﬁ 7 % o Ludwig and Slok (2002)# 1427 E o cn S AR (A 409 F e 8
W) S EM Rk T AEE > a LB MRk At BRS ¥ L& % o Phang (2002)
SRS R RHET 3 AN ETAH o

bem g oeriE 0§ B BRI FRE S M ok 5 P T RE M F ok o 2
+ > Buiter’s (2008)1 % » LA EF A AEF R A LA S EMFA

REIPFF o rERA PSR- R APIREd TS ,%4‘,;\? WP A E“‘ri ¥

A

PR AR R AL RTH S B e RFEE R N T A
B FRPF 0 R € i B~ fic(loan-to-value (LTV) )z 2 B a¢ B Ax o7 id vt 1+
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% 4 %EME ﬁ?ﬁ’?{%ﬁ'fﬁ_i L%K,fr‘{/ﬁ?’ VE

3H MPC (Cents/NT Dollar)
[. Average: total
sample (annually)
TC/SW 0.56 0. 025-0. 026 1.4-1.456
NC/SW 0. 45 0.023-0. 024 1.035-1.08
DC/SW 0.11 0 -
[I. Evaluated in
2009 (annually)
TC/SW 0.34 0. 025-0. 026 0.85-0.884
NC/SW 0.27 0.023-0. 024 0.621 - 0. 648
DC/SW 0.07 0 -

D10 = if % i NC=2twt A B % 3 DO=st A M if § 5 SU=I F b -
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3% (2) 3pF o 2 Hausman %3 B %0 M7 o A4 5 st % (random
effects) i 4 » FI AP UEHGH A TR EP R P E 2 o A DHT e
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empirical model

results

Davis and
Palumbo, 2001

quarterly(1960-2000
) U.S. aggregate
data

both consumption and
wealth in level

stock market wealth(elasticity): 0.057, (elasticity): 0.07
non-stock market wealth(elasticity): 0.08, (elasticity):
0.36

Luding and
Sloek, 2002

quarterly
(1985Q1-2000Q4)
aggregate data for
16 OECD countries

error correction
specification

stock market price index(LR elasticity): 0.0305 for
bank-based, 0.0815 for market-based

house price index(LR elasticity): 0.0154 for bank-based,
0.0403 for market-based

Tan and Voss,
2003

quarterly(1980Q1-19
99Q3) Australian
data, non-durables
as consumption
expenditure

both consumption and
house price in level
(Steady-State
Relationships)

net non-financial wealth (MPC): 0.0021
net financial wealth (MPC): 0.0405

in first differences
with no error
correction term

net non-financial wealth (MPC): -0.0007
net financial wealth (MPC): -0.0033

Case, Quigley
and Shiller,
2005

Aggregate across 14
countries,
annual (1975-1999)

OLS in level

stock wealth (elasticity): -0.01 ~ 0.019
housing wealth (elasticity): 0.11 ~ 0. 166

GLS with serially
correlated errors in
level

SW(elasticity): -0.004 ~ 0.007
HW(elasticity): 0.108 ~ 0.136

OLS in first
difference

SW(elasticity): -0.007 ~ -0.01
HW(elasticity): 0.128 ~ 0.147
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ECM (in first
difference with
lagged
consumption-income
ratio)

SW(elasticity): -0.004 ~ 0.001
HW(elasticity): 0.097 ~ 0.107

ECM with lagged stock
market response

SW(elasticity): -0.006 ~ 0.005
HW(elasticity): 0.092 ~ 0.104

Aggregate across US.
States,
quarterly(1982-1999
)

OLS in level

financial wealth (elasticity): 0.028 ~ 0.063
HW(elasticity): 0.047 ~ 0.086

GLS with serially
correlated errors in
level

FW(elasticity): 0.007 ~ 0.042
HW(elasticity):0.039 ~ 0.062

OLS in first
difference

FW(elasticity): 0.001 ~ 0.003
HW(elasticity): 0.03 ~ 0.038

ECM (in first
difference with
lagged
consumption-income
ratio)

FW(elasticity): -0.003 ~ -0.009
HW(elasticity): 0.044 ~ 0.054

ECM with lagged stock
market response

FW(elasticity): -0.003 ~ -0.01
HW(elasticity): 0.081 ~ 0.104

Carroll, quarterly(1960-2004 | both consumption and | stock wealth(SR MPC): 0.0081 ~ 0.0157

Otsuka, ) U.S. aggregate wealth in first nonstock wealth(SR MPC): 0.0182 ~ 0.0381

Slacalek, data difference stock wealth(implied LR MPC): 0.041 ~ 0.063

2006 nonstock wealth(implied LR MPC): 0.091 ~ 0.153

Aron and quarterly(1976-2001 | equilibrium The MPC out of net liquid assets is 0.15, out of illiquid
Muel 1bauer, ) UK aggregate data | correction model, financial wealth 0. 03 and the same out of housing wealth but
2006 consumption in first | only at the peak values of the CCI.
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quarterly South
African aggregate
data for 1971-2003

the MPC out of net liquid wealth is estimated at 0.20, out of
directly held illiquid financial wealth at 0.08, 0.05 out of
pension wealth and out of housing wealth at 0.10

Mishkin, 2007

FRB/US model
aggregate data

housing wealth(LR MPC): 0.076
non-housing financial wealth(LR MPC): 0.038

Muel 1bauer, quarterly(1967-2005 | consumption in first | illiquid financial assets(MPC): 0.0071/0.31=0.023 ~
2007 ) UK aggregate data | difference and wealth | 0. 0061/0. 33=0. 019
in level (to net liquid assets(liquid assets minus debt, MPC): 0.11
non-property income) |housing wealth(MPC): 0.0111/0.31=0.036
housing wealth interaction effect with CCI(MPC at maximum
value of CCI(normalized at 1)): 0.0106/0.33=0. 032
quarterly(1962-2006 | consumption in first | illiquid financial assets(MPC): 0.018 ~ 0.019
) US aggregate data, | difference and wealth | net liquid assets(liquid assets minus debt, MPC): 0.095
liquid assets minus | in level (to housing wealth interaction effect with CCI(MPC at maximum
debt non-property income) |value of CCI(normalized at 1)): 0.08
Slacalek, Aggregate data in 16 | the same with Carroll | financial wealth(SR MPC): 2. 77
2009 OECD countries et al., 2006 housing wealth(SR MPC): 1.19
financial wealth(implied LR MPC): 3. 79 for market-based, 0. 08
for bank-based(insignificant)
housing wealth(implied LR MPC): 3. 76 for market-based, 2.02
for bank-based
Calomiris, CQS aggregate OLS in first SW(elasticity): 0.013 ~ 0.021
Longhofer, state-level panel difference HW(elasticity): 0.001 ~ 0. 005 and statistically insignificant
Miles, 2009 |data (p-values > 0.6)

Prais-Winsten
estimates in first
difference

SW(elasticity): 0.019 ~ 0.025
HW(elasticity): 0.014 ~ 0. 018 and statistically insignificant
(0.2 > p-values > 0.05)
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2nd-4th lags used as
instruments in first
difference

SW(elasticity): 0.21 ~ 0.23

HW(elasticity): 0.033 ~ 0. 071 and statistically insignificant

(p-values > 0.3)

2nd-6th lags used as
instruments in first

SW(elasticity): 0.149 ~ 0.182
HW(elasticity): 0.024 ~ 0. 055 and statistically insignificant

difference (p-values > 0.3)
aggregate US time OLS using lagged larger and significant housing wealth effect
series data employed | regressors, all As non-stock wealth as | real estate owned by
by Carroll et variables are dependent | housing wealth households as
al. (2006) log-difference variable housing wealth
Aggregate | SW: 0.024 ~ 0.025 SW: 0.022 ~ 0.024
consumptio | HW: 0.15 ~ 0. 227 HW: 0.043 ~ 0.083
n
Durable SW: 0.088 ~ 0.092 SW: 0.079 ~ 0.081
consumptio | HW: 0.794 ~ 0. 847 HW: 0.409 ~ 0.424
n
Nondurable | SW: 0. 021 SW: 0.02
consumptio | HW: 0.264 ~ 0. 266 HW: 0.108 ~ 0.111
n
housing wealth effect are larger for durables than for
nondurables

significant cumulative housing effect only for nondurables
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Study

data

empirical model

results

Lehnert, 2004

household-level
PSID data, 1968-1993

estimation among a sample of
stable homeowners, both
consumption and price in first
difference

average consumption elasticity out of housing wealth
1s 0.0390 - 0.0472, implies a MPC of 1.9 - 3.1 cents
per dollar.

both consumption and wealth in
first difference

housing wealth on 25 - 34(elasticity): 3.05 ~ 3.77
housing wealth on 35 -42(elasticity): 0.00 ~ 0.01
housing wealth on 43 - 51(elasticity): 2.91 ~ 3.95
housing wealth on 52 - 62(elasticity): 3.36 ~ 4.69
housing wealth on 63 - 95(elasticity): 2.90 ~ 2.98

Campbell and

quarterly(1988-2000

benchmark regression for region

regional house price(elasticity): 1.218 ~ 1.585

Cocco, 2007 | ) household-level UK | cohorts, both consumption and | UK wide house price(elasticity): 1.320 ~ 1.381
FES microdata, price in first difference difference between regional and national house
focus only on price(elasticity): 0.688 ~ 0.724
non-durable negative effect of change in proportion of
consumptions, homeowners, but is not significantly different from
house price Zero
benchmark regression for house price on old homeowner(elasticity): 1.673 ~
cohorts of homeowners and 1.705
renters, both consumption and | house price on young homeowner(elasticity): 0. 796 ~
price in first difference 1.024
house price on old renter(elasticity): 0. 739 ~ 0. 742
house price on young renter(elasticity): 0.003 ~
0.024
Gan, 2007 quarterly(1992-2004 | both consumption and wealth in | housing wealth(elasticity): 0.171, imply a MPC of

) household-level

Hono Kono microdata

first difference

1.6 cents out of one dollar
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housing wealth on age below 40(elasticity): 0.166
housing wealth on age 40 - 60(elasticity): 0.099
housing wealth on age above 60(elasticity): 1.499

Sierminska comparable wealth both consumption and wealth in | financial assets on Canada(elasticity): -0.023
and micro data from the | level housing wealth on Canada(elasticity): 0.024
Takhtamanova | LWS (Canada, financial assets on Finland(elasticity): 0.022
, 2007 Finland, and Italy) housing wealth on Finland(elasticity): 0.062
financial assets on Italy(elasticity): 0.035
housing wealth on Italy(elasticity): 0.101
the housing wealth effect is consistently stronger
for older households for a set of three countries
Attanasio, quarterly(1978-2001 | consumption in level and house | regional change in house price interacted with age
Blow, /02) price in difference for young(elasticity): 0.209
Hamilton and | household-level UK for middle-age(elasticity): 0.127
Leicester, microdata, for old(elasticity): 0.042
2009 house price regional change in house price interacted with
homeownership
for home owner: 0.116
for renter: 0.133
both consumption and house regional level of house price interacted with age
price in level for young(elasticity): 0.161
for middle-age(elasticity): 0.163
for old(elasticity): 0.165
Bostic, US CEX and SCF micro | both consumption and house financial wealth(elasticity): 0.017 ~ 0. 021
Gabriel, data, 1989-2001 price in level house value(elasticity): 0.053

Painter, 2009
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Table A2-1 5 E& R L 4% i 7 88 (HP filter)
(a) i %
[D] [E] [F]
(D (2) (3) (4) (5) (6) (7 (8) (9
Housing Wealth| 0.098 0.101 0.007 | -0.011 0.050 0.049
(0. 039)*x | (0. 038)%x (0.120)| (0.128) (0.042) | (0.043)
Stock Wealth 0.019 0.020 0.038 | 0.050 0.020 0.020
(0.009)*x | (0. 009)%x (0. 027)| (0.030)* (0.011)% | €0.011)*
Housing Price 0.052 0.039 0.039
(0.034) (0.062) (0.033)
Stock Price 0.004 0.005 -0. 001
(0.008) (0.010) (0.008)
Interest Rate | -0.001 -0. 001 -0.002 |-0.004| -0.005 -0.003 -0. 001 -0. 001 -0.002
(0.001) | (0.001) | (0.001)* |(0.003)| (0.003)* | (0.002) | (0.001) | (0.001) | (0.001)
Income 0.166 0.167 0. 280 0.165 | 0.126 0. 328 0.211 0.210 0.292
(0. 054)%%X|(0. 054)%*k%|(0. 055)%%*|(0. 140)| (0.151) |(0. 115)%%k|(0. 058)%**|(0. 059)%**|(0. 055 )%k
Financial 0.036
Wealth 0.024 -0. 005
(0.016) (0.024) (0.018)
Observations 71 71 71 69 69 69 70 70 70
R-square 0.77 0.78 0.69 0.73 0.73 0. 68
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(b) 2wt % 4
[D] [E] [F]
(D (3) (2) (4) (6) (5) (7 (9 (8)
Housing Wealth| 0.071 0.075 -0.058 | -0.083 0. 040 0. 040
(0.044) |(0.044)% (0. 145) | (0.155) (0.048) | (0.048)
Stock Wealth 0.024 0.025 0.038 0.056 0.018 0.018
(0. 011)**](0. 011 )% (0.03) | (0.037) (0.012) | (0.012)
Housing Price 0. 056 0.012 0.036
(0.037) (0.068) (0.036)
Stock Price 0.005 0.008 -0. 000
(0.008) (0.011) (0.009)
Interest Rate | -0.001 | -0.001 -0.002 | -0.005 | -0.007 -0.003 -0. 001 -0. 001 -0. 001
(0.001) | €0.001) | (0.001) |C0.003)%|(0.003)x*%| (0.002) (0.001) | (0.001) | (0.001)
Income 0. 146 0.148 0. 259 0.241 0.186 0.354 0.208 0.208 0.277
(0. 062)%*/(0. 061)%*|(0. 060)***| (0, 170) | (0.184) | (0.126)**X |(0. 066)**X|(0. 067)***|(0. 060 )***
Financial 0.050
Wealth 0.030 0.002
(0.019) (0.029)% (0.021)
Observations 71 71 71 69 69 69 70 70 70
R-square 0.77 0.78 0.72 0.74 0.74 0.71
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(D (2) 3 (4) (5) (6) (D (8) €))
Housing Wealth| 0. 210 0.209 0.278 0.290 0.096 | 0.090
(0. 114)*](0. 115)* (0.346) | (0.347) (0.115)|(0.116)
Stock Wealth | -0.001 | -0.001 0.035 0.027 0.032 | 0.031
(0.028) | (0.028) (0.079) | (0.082) (0.030)|€0.030)
Housing Price 0.036 0.145 0. 059
(0.089) (0.166) (0.086)
Stock Price -0. 002 -0.012 -0. 008
(0. 020) (0.026) (0.021)
Interest Rate | -0.002 | -0.002 | -0.003 1|0.002 0.003 -0.003 | -0.001 | -0.001 -0.003
(0.003) | (0.003) | (0.003) |€0.007) | (0.007) | (0.005) |(0.003)|(0.003)| (0.003)
Income 0.255 0.255 0.373 |-0.137 -0.110 0.234 0.230 | 0.224 0. 358
(0.160) | (0.162) (0. 145)**|(0.405) | (0.410) | (0.307) |(0.160) |(0.161) | (0. 143)%*
Financial -0.025
Wealth -0.003 -0. 037
(0.049) (0.065) (0. 050)
Observations 71 71 71 69 69 69 70 70 70
R-square 0.37 0.37 0.33 0. 38 0. 38 0.33
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a3 VEC WA R a%

- g8 T4 0 2 Engle and Granger (1987) #%& e 2 & #7) (VECM) &
Bt od WA P R AL 0 FIRt ) F e 2 Rl h o B3 TG TR
d R PR FI A PERG-Be 27 S EMB/ B -REME/
B~ 27 R e B HECHHCT] o AL Schwartz Bayesian Information
Criterion(SBIC)Z|¥7HcA] endif % (s #p e s 2 ¥p > 28{6 £ 12 Johansen trace

test H|¥FE B3 HEAhE B S o B o & AS-1 SN HRB I InE KL £ o

12 VEC o34 ehig 3 - B % #rig cnifrfF 7 S B |2 B AS-1 - B 87 > 7 %
E B;t,ﬂln?é_{,l‘lﬁﬁﬁﬁf%{’féﬂj;‘%ﬁ VAT HE B OBR 7‘?% A% /}J i ek Hp B2 fg‘j
Ar oS BEEADEY TR E f oo AL B BRI LA (6
doo A PR EESF S S EARAY SRR ARR TS T ) B

Bk g ik o APRE Bl AT o 0 VEC KA hR P R % 1A 4R
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WAl- CREMBE L EMG - P RERRESERR
Vi V2 Vi V2
SR 1 - LU 1 -
wEME I SR — 1
EY 0. 059 -0. 761 SE®# 0.003  -0.305
St -0.884  -4.857 ats -1.124 -3.071
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2 T A7UREEACRET I AR FEMG -
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By A A PN R | AN R
[% 3(a)#3] | [# 3(b)#Al | [# 3(c)iR
(4)] (4)] (4)]

Housing Wealth -0. 001 -0. 052 0.210

(0.115) (0. 157) (0.290)

Stock Wealth 0.015 0.032 -0. 055

(0. 025) (0.034) (0.063)

Interest Rate -0. 005 -0.008 0.009
(0. 002)%x (0. 003)%xx (0. 005)%

Income 0.424 0.461 0. 262

(0. 175)%x% (0. 239)% (0. 440)

DTrend’ -0. 000 -0. 000 -0. 000

(0.000) (0.000) (0.000)

QD2 -0. 034 -0. 030 -0. 052
(0. 011 )*kek (0. 015)%x (0. 028)%

QD3 -0. 005 0.005 -0. 050
(0.011) (0.016) (0.029)%

QD4 -0. 035 -0. 023 -0. 085
(0. 008)%*¥x (0. 011 )%x (0. 020 )%xx

Constant 0.038 0.030 0.073
(0. 013)%xx (0.018)% (0. 032)%x%

Observations 68 68 68
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