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Modigliani (1963) ©] 25717} (life-cycle hypothesis) ¢4 Friedman (1957) ¢ 3¢
742257 (permanent income hypothesis) &< &9t 7HA|Z2B]7} 7HAI7F B¢
Ao 7HA, & 5 (&) ol ol d3Fe = 5 dvke Tl AZIEdh 1 o]
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stz oeshy] wjitel 7HAZE BAgk AR 7 o714
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Jm

3] Ando and

3 2+3} (smoothing)
A Ev=(Eol=

1S e o

oy g

o] /‘1ﬂ’61 1990 o] %, =7IF 2521782 7 g B st 56
FEC 8 Gt sor A AAR R aeAEe ok T A 28 W
Aol $holM FAG s} o] FolA L vt 53] feluets 237 thokr 57}
M FgAIz=Re] =AA daAAgel A SeiEE ¥ okl JiE =7
AM & B A= Atk 71 WEdol 2 oz StE ol met ARtk

4% AL Adoe Aoe el 44 4EG 2 Aol
o1 s 32 Eof i} AITE BHYA A2 okd 01 2 2
2 20l Ak Sevee] ASE AAEF DA ALAEA A D A



sy o] LuHE G3bo] W3 AFH B4 -H (Wealth) & &312 Aoz 215

TRl BE T QS B oolat A7) BeE Apake] Al e 3ol I 2
A3 9t} o] 3t 7}y e AS W Ho] BERdn Mz} Asiym gl A

E
o2
oot
o
=)
rr
o,
fru

Aoleh. ol wet Fabg o] AIEIE Faho] BIZkAm
o] Ze40] F2 Frketn Jee AA £33 B F stk

aglm gRE Skl S8 FAE AR g, S I FeAe 22

o] o] el 1oH goac 5l %-6—1 —3%%714%57} Otg-a—]%%wa}.q 7

o
229 gk FJFer A B e A JeEhn

o
>,
02‘4
SH,
_}L

rj
iﬂl

4% ohgeld A0 sl ﬂo] I3 AEA AR Qs 7P Bt 2
U2 3k Wl B, A A &5 9 e Gt apd g,
ARk QA okE B3t e e Ba Aol AT
5 = F5ed HAE 59 2A9 230] R

o= zuld] HlAE A O AT %

=
3
=N
=
=
{ B m
o,

BEaodE B3 Ao] 2nd e G3t AP 25A S0 we o
A g2 e =R 2 v Aol BAA BAEs ) dYS Zax) gt} o]
Slstel WA ANGNNE Beg o] Aule] vAE Fo Ame] B 712 o]
2 A7ANE FE B3, olojd AMAFME o8 Bz $eluete] 71 b
o[BE o] 8sto] FaPgAel FH el d=2d rEwele] 4] ZHARHel
n) e GEFS oy AR} ASAZHE RG] ASEAS A=t nhx| et
o2 ANFIME o1& Falo] dojul A3 gofstu T AA S A

ok

_l

o S nAe Are A Ay Fele Azl ¥E
2 23N7E A Ars) o] 7y, AR T 3t
%3*40& 22 FREth M AFA R SR 2w L] 71E
el 5 et AAAIGNA Ar] AR ko] ALHA B S B8l B



216 FEEEHTE A4 A1 S

ol
AC)
N
P,ﬂ
i)
P,ﬂ
X
Al
=l
s
rr
i
N
1o
o,
N
oX,
ol
o
l
r [}
2
o
N
>
i)
ol
Ak
1o
QL
1y
o
fru

FEu o] FFE VAL J2E Falol /19 FALLE WEAIE U 78
gk el AoMEsgeld sble] FAEA L WAl a0t /g9 B4
%ol Aste] WEATH Abdo] FelXWA F1Ae) U7 AZe] Ule Aol
Age) 471 wEe Ngel whed 4 irks del $4um gk olH@
FeAes w4 /1R 240 FEAF WA w7 AgFE, A AgE

2l % oedlEels v 3, aela Al ATl wsE o) s

I
AC)
&
o
-
(U
il
B
I
ol
rO
2
—z
g
2
=
3
B
Ll
of
o
o
fru
ol
o
fru

S1A
S3RA 202 S 59 o] st Az ojdH.?)
d Seldeie A9 T F2 aaEF0] Bol HAd gt W A4
Q) RS A A5AFO| DF BAST US B ohieh AR AARS Akl

D) Bk AR e BEed BISPAEIA (013. 10) S FEE A,

2) 7Pk gkamlel] BRG] alAE F7t vedl B71e) AaA R 4 A
2 o 32 Fo) avlo] 932 rATke F4] Fhen A St 2
BB 4G v 2] e

AX FPt R w3k dE A

:[o
rlr _@1 o



S Aol 2 Edel] w3 A5 4 -F(Wealth) o] 235 F4o= 217

& B9 ARl Yol fule nAE 9L 44 2 Aoz AREt Y B
o] 74, AR 5 FEAE AL 1 gl kol ANH e FAo] Aot
Heke FAe] gelasel v B 24 4L QAT RS a9

0
ol
)
L

A%, ABAFANA] Fe] A
ol 2% A% 119 hA &

2 4 9ok ae vl f3)
BfApte] P et golar

Lo
mlm
o,
N
P‘Lr
2
)
o
a2
|o
f
=)
)
B
=
o W
o
¥ X
s
Yy JX%
o o
\-J i)

ne,
o
ox
1%
L
oX
2,
=
ole
>
1

AeApte] Bt 2}

T3 Y A () 9 AR, F AT ARE Bol WRdta 9g 7
S FYede] AEEe Qe AFET SeoR ool AT AeF deR

o %%, b olol mE 4ulEn R AT 4 A& Aeltk
1 B

a7t H(wealth) &3] &3] 5% 2 =Z7]¢ #3iA+= Ando and Modigliani
(1963) ©]% st A7t M= Jqout A4 571 2 gid7Izt, 719l wet o
et AN} BEH T dTh WA ZF ZvpE Fo] ol #et AFARE A
3) Household asset compositions in major countries %)
Korea U.S. Japan U.K. Eurozone | Australia
Real assets 75.1 31.5 40.9 50. 1 58.3 61.3
Financial assets 24.9 68.5 5.1 49.9 41.7 38.7

Note: As of end-2012 for Korea, end-Q3 2012 for the U.S., the Eurozone and Australia, and
end-2011 for Japan and the U.K.
Source: Korea Financial Investment Association (2103).
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HEH, vlag e & ASEHA dFe T M W59 dAAHA
gko]l eF (.04~0.07°] E3th= 2= (Gale and Sabelhaus, 1999; Kiley, 2000;
Davis and Palumbo, 2001 %) & =& ¥hd §-of F3} vi-¢- AA|Holnf w]n|s}
= B2 3} (Cochrane, 1994; Brayton and Tinsley, 1996; Campbell et al., 1996;
Ludvigson et al., 2002 5) = AAE = 5 olA7A] dXd AR o|2X] Esl1
AT Aol

ol whell ml= 9] of g} w7ke] Ag, Fo] W] mE AL Ar]e
ZdolstA| ek Fo] Ut A2 EAlshs Ao A iy Fo| il e
Al 247 0.01~0. 04 (¥, Ogawa et al., 1996; Horioka, 1996 ),
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EAFTE Tl A58 AV AE A 2819k (Bonner and Dubois, 1995).
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Doepke and Schneider (2006) 2} Coibion et al. (2012) S°] Ith 198013 ©]% 1]
o] 28 S 283 Coibion et al. & 4o wp2W 3y Mo] 7Hlo] &5 2 &
Hlo mzl #Zake AlSEE dolsidld Zle® uEhuter, Doepke and
Schneider (2006) = 1l=9] 735 A5 HlFo] w2 DAa5F lojA Fo Z3rt
o 2A veva e Ae Basigicth

o] A, MY ARbEA R 2 Foz " 1990dd] FRE o] F 7}
AlZeH] B A7HE oA T By Aike] A3 wste] dalo] ol A 9l
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gl ek WIzkan| o] whgo] e lovt 1 AR} o] §3 Hrhe FE F
7te] A7IA E2A 9] A A HIZE Zlolgta sttt 2ev A s} - B4
2 (2001) & F7PHF W 5:%74]%%1 2H] H'lof] gk AFEA S Bste] 57t
HEo] Rzt o] WF] ded] sy Hoke Fo B3E Bl &
T 90 ¢ F AR Folaiith oy F7Pt 10% Fed W v
FAAOR 0.4% Z7Vhe Aeg FHsh &48(2002) & A7)

o] 7HA&Ho)| m|X]E ko] #et AFEA S Edle] 1990\ Zul F7
le]

y

il 9=

- _Ih‘, [Eq
oo %
o
3 rr

ofs
ok
52
o

.
N

R olN
off

2

|
oA - 129 (2007) &
E JHA&N Y] AdERE A AR, A TRt SIS At
0.059F 0. 022 F4sh= gHH &
A WA et FHTA, A2 A il
BE &5AZ fod dFE nAA] etk 28-S Rt
o

ArkzrA el Wgel] m RIZkAa]|

1o
offt
fu)
2
r]I.
olo

5) AA THITAEE, Sl 10298 ARE LHAETHIeE ol8stel Ao A5A3
o] FEL 25 10~-8%9] AT 9%, T-429E THF, 3~189E 9=
shsltt.



BT A6 Al

S
S

#

220

a1

=

Z¥7+ 0. 03~0. 05, 0.06~0.09, -0.12~-0. 1322 %

ot A52H(2012)

17} 745

g

se galstel g
= seuet doleld] By

o] $2135(2014)

FEE AR

]

i

¥
T

o] AH|E 0.047% ~

ST

s

Rk

=

o|

)

0.057% &%

29

To
™
ol

Bo

&

o

ol 2B E AAAT]E 0

TS s
3, gAEs 5 B9 v A% 592} 6 20 Yt AR esE At

=
=

A5kt

Ege)
Aot et olgel ¥

L=Sye)
=21

33458 B9 1

Els

o]

3

Dz

ol 7]e43F Aoz

EEER

=
=

_o/]

A

A BolMe S5

go] 71eae] 24l g 7t

1o

I3
pul

o] g-5o]

=
=

A7} o)

¥t

a7] 9% o

=%

alslel AS galgAe] &3 D Po| wIE

oA skom AALA=E

3

L
R

2 = (aggregate variable) & ©]-&3}

=3

A

1



S Aol 2nE Bl w3 A5 4 -F(Wealth) o] 235 F4o= 221

AA BEAAe) shFaslel BAG TRATE F2 AFUG A
MBS AYNSE S ANPRNS Agse AgEEG AW WEd Be

oo AbERRS SEke o 2w T ol $AL F2 VIETH-AEE
el A AR 2], o]z% o7 IgF UL LA ¥ A o
Fapg 0] ol fakg Fol ALV vIAE FFE AR BHA A

29, 259 ARste] 2554 Ratks @A Helu) 2a Row
P 53 SeuetE dgow @ A1E ATNE BE Al B a3t ¥
B2 U4 o8 Bl 2557 L R RER FAANES B AT

o} Band vt ¢

SA] At whet el £ ol T A a4l el Ve 240l 7t
Azvlel vlAl= Hate] slo] A5ASE, SFAREE vAARl #HAA 4
€ Amstaat Ak BAARRE 2000~0989] "W 2AL, ARE o8

Q) 7] Z @=L A%

X
stk 5 A= 1998 A=k ol A 153} (2012
¥ 0 7bre ®Eoz AL &5, &), ug, A5, 2

(13

0
g1, Jhe T2 5 BUNG GRS vlwa ] A i 249

Boe ol M Eas e B2 e anEeg Age A9
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WAE JEe Gudel Bakgael AuARel wel aRE BU blel 2%
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s(RA, 1/ TA, ) S5t ¥I5(FA, /T4, ), V4 F9 ¥lF, 121
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920101 o]F <k 20, 00075 HECZ 7Y FeAR A5 Y2 mjd FARE
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Fag7FE 271 ok T3 o8] AAIHSE (macro variable) 52 £ 23 o] o]n] £gH
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BAT & 53 ASOlS ST, SO 2502 A S e o
BE A EASS B vt 10
L J}REE 1~3, 4~7, 8~10

HA ZIEEElE HENTR o83 4 (1) o 4 A¥E AvER, VEee ¥
| = -2 ez & 24dAe 18357 &

7
4 B2 FY EAE AR FFeS DRA50L3e] A

[¢]

=

i/

11) 2008 22H F6947] olF AQF-AE} 7129 Azt 9 22 AFE 7=, 7HF-
Aol F7h AFFEe WHs) 5 oheket At Het sy MAgde] o, =5
A5 e v 7Y ZARE FAl, A 55 28EE AY 4 diduolE = 3
7t A T2 ARt F AEUE FAE 71 24 diirIzie s AAsisinh

12) #EHA] g+ o]dA 7 549 v, 8 FEWHS (random variable) 2 7Fg 38t FA8k

A ¥ 7 st ettt EAlhe BB (cov(a,,,v;) # 0) 22 et A3

b

He @A Rebl Bk wepd A5l e AAER AR B2uA A7) whe 249
o Tk AV WARAEFL ol §5le] AL A% A A HElrE Eele] &
7] w = o

o] WA FurEe] AH-E (degree of freedom) ¢ £4lo] WAskA|wE 18 Q18|
o
A

=}
o
13) AZRAA ASE 25894 ST B2 $E A, F 1453

8, 36371, 7,6277 = A s
e SR Al Sl 71QlEh
14) AEFZo| u2 71| Av)e Za] e zlole 29 A5 wAle (interaction terms)
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(Translated in English) Kim, Young-il, “Dynamic Response of Asset Price Change and
Private Consumption,” Korea Development Research, Vol. 32, No. 4, Korea
Development Institute, 2010, pp. 35-72.

3. AEE, 2R FEA19 et AXNA AAe] el 29 AHeE W, TERE

971 olF FE A AR deirie] BA (), AFELA 2012-01, F=HEAFY,
2012.
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(Appendix Table 1) Descriptive statistics of variables in household's

consumption function

Variables Number. of Mean Star}d:.ird Minimum |[Maximum
observations deviation
log (Consumption) 31,095 3.29 0.79 0.17 7.42
log (Disposable income) 37,457 3.53 1.16 0.12 7.36
Householder’s age 47,963 49. 37 14.53 15.00 97.00
Ratio of number of middle & high
school students to total members of 47,963 0.10 0.17 0.00 0. 80

household

Ratio of number of college students
to total members 47,963 0.09 0.17 0.00 0. 80
of household

Number of employees

in household 47, 964 2.41 1.09 1.00 10. 00
Total members of household 47,963 3.16 1.36 1.00 10. 00
Gender of householder 47, 964 0.19 0.39 0.00 1.00
Marital status of householder 47,960 0.75 0.45 0.00 9.00
Employment status of 47,964 0.61 | 0.49 | 0.00 | 1.00
householder
Residential area of household 47,963 0.49 0.0 0.00 1.00
Base rate 10 0.05 0.03 0.02 0.15
Ratio of human wealth 33,113 0.93 0.66 0.00 1.00
Ratio of real assets 23, 380 0.84 0.21 0.00 1.00
Ratio of financial assets 23, 380 0.16 0.23 0.00 1.00
Debt ratio 23, 380 0.47 0.61 0. 00 6. 00

Note: For Gender of householder, alloted 0 for male householder, 1 for female householder.
For Marital status of householder alloted 0 for unmarried householder, 1 for married
householder.

For Employment status of householder, alloted 0 for a permanent position, 1 for a
temporary position.
For Residential area of household, alloted 0 for Non capital area, 1 for capital area.
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An Empirical Study on the Wealth Effect of Monetary

Policy in Korea*

Sung Keun Ha**

Abstract

This paper empirically investigates the wealth effects of monetary policy on
household consumption in Korea, across the different asset categories and
income groups, using micro data. It is found that the wealth effect, i.e. the
effect of the Korean central bank base rate on private consumption through
changes in asset prices, increases with the amounts of assets held by the
households concerned, and is especially notable in the case of the
high-income group. It is also shown that households consider real interest
rates as more crucial than nominal rates when making their consumption
decisions and that the changes in the base rate affect private consumption
through expenditures on durable goods rather than non-durable goods. Based
on these results, the policy rate cuts (hikes) in Korea are appraised as having
contributed to some extent to increases (declines) in private consumption,
especially by the high and middle income groups. Meanwhile, it is estimated
that these base rate adjustments have had relatively a small impact on
consumption by the low-income groups.
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