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ato] A 7 AGdAtEY #2418 o Beka e 23S AAESIth AlAEES
7ol ¥R HAS(2013)7F AS5AT et FA7¢ 3"1}&&%011 = Gl tharke 2
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A A AATH ehel: 74, 10,000 9
Folsd
w22t FHA | FEARt ks A Aca 2 A By | AEALE B} 252} 71 e
Ehika A=
RS

40t)
Wuzagz) | 8,722 500 3,457 180 0 0 0 0 600 8,722 0 400 0

40th o] ’¢~60
HEIRH4.689) | 16,008 1,270 3,865 230 0 0 0 0 960 | 16,008 | 13,000 400 0

60t
o280y | 11,977 0 1,095 150 0 0 0 0 0| 11,977 | 10,200 0 0

AA
" 12,181 500 | 2,938.5 200 0 0 0 0 456 | 10,000 9,500 200 0

3t

ul
409 IR | 1) 041 | 348023 | 6.225.65 | 536.33| 168.19 | 105.18 | 243.68 1.56 | 1,146.89 | 12196.1 | 11,354.3 | 680.36 | 161.44

40t 1’4 ~6
odivlet | 30,157 | 6,324.83 | 7,837.81 | 834.97 | 196.89 | 337.76 | 599.68 21.09 | 1,876.46 | 28644.4 | 27,510.1 | 809.67 | 324.72
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609 1% | 99603 | 3,472.37 | 4.272.01 | 613.03 57.88 | 268.11 | 314.35 6.89 | 506.89 | 28803.3 | 28,219.7 | 319.00 | 264.54
AA | 25,828 | 4,737.88 | 6,386.99 |  690.29 |  149.69 | 254.28 | 421.34 11.72 | 1,288.96 | 24,179.2 | 23,280.9 | 63540 | 262.92
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I
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% Al 14,883 3,000 3,410 200 0 0 0 0 788 15,000 14,000 400 0
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1}1\}0 gHO ;1 32,677 9,109 8,066 859 215 362 584 19 2,036 33,720 32,448 892 380
) w
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A | w g ARt de e 3 T4 A4 LA A=A | sk A& A 7] e
194 | exw
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(898)
40603
) ~6OUL 12737 3,720 239 0 0 0 0 606 6,531 6,000 200 0
(1,439)
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(1,672
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(4,009)
Rohiy

30t o] 3] 12,690 5,978 590 168 114 213 1.017 873 6,711 6,085 493 132

[3.74]™ [1.11] [1.36] [0.16] [0.01] [0.21] [0.43] | [8.0717" | [9.85]"" | [9.611"" | [8.37]"
404 °] 24,434 7,317 778 155 281 634 24.520 1,513 17,116 16,295 622 198
*O]HGOEH [5.971 [1.80]" [1.15] [1.35] [0.99] [0.19] [0.22] | [5.32]"" | [12.92]"" | [12.92]"" | [7.48]
ki
60tHel 19,984 3,528 575 42 120 233 1.794 284 16,456 | 16,118.1 188 149

[7.05]"" | [4.01]™ [1.16] [1.38] [1.77] [1.33] [1.30] | [7.751"" | [8.94]™ : ]o [10.351"

8.871"

A 19,698 5,409 647 111 173 364 9.28 843 14,289 13,718 409 162

[9.73]"" | [6.98]™ [1.56] | [2.94]™ | [2.54]" [1.27] [0.41] | [15.711 | [15.96]" | [15.67]"" | [18.96]"
[ 132 FA7Freh A7 s 7H7e #olE A 7] 98 918 Satterthwaite] t #& YeERAT 7 77t dd B3 delA FEFH A 7143k
F A4S Adgoy 25 1% 79 sFolA 7175 0] o]t 7Hdstell A t@hS Attt . ™, "= A2 1%, 5%, 10% A4 fFoless vt
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7b EAEG Wol H-f-sfal %B}. xPéOdz}% 73 MHJ%M

2= 63 7RIS Bfakal 9lo] 7Rkl F= ApolE Rolil gl K-
At ipe] BHmake WA ow 39 gk o]om Rzt HgHHT) 2u) o)itolth 18]
= A S B, AggAre] FAje] Sk 134 Suinkdola AR Tdgk
3t =oh wd Be sid C ARHEEE FARFATE FwsA 24
i

A2 A 7HY] 22 FAREY 2Rt 3852 AE

N

[
o
i
g
bis)
o
T
i?.’
E

2F o= ARG ¢k 4= gt} BAHORE 19 FoFFdA Tzl
o AldiEel A Bo] FgARbellA AXA|sHE HlFo] =2 A FAMSE AHAME 1B o]

FEARNA A wFe] g ok o ANk AAksHE v Avteldel AT 1A

f
i
ol
B
o2
=)
Ry
o
=
ro
T
ot
2
o,
o
g
z
rr
En)
nj
PN'
mt
i
=
bl
|
i
fo
it
1
oL
ol
R
30,
o
K

Jo AUE AomE AR St FARFARE nE, AAVPIERAA DAt B
(3]
H

A of 41709 BASka Qo) 2RAVE AR
1

o OB B S BAska ok AR BACINE B, YA SRAE FEYos
Lot AUAbs 51089 nastn ek ol Aol 23t

ZY7y 6.59%%} 6.42% %, A LEAFY] BAH|Fo] Eul wIk Hajr)
e 7MiM E 2227 a8 ARA AR e HAHls % 6.91%= A AAe] 4.57%K.th
2.3%°1%% =k shAIRE, FAZIAS] FRARe] FARFL FA7E Qs 7MY FA Rl A
Aoz frofgh zols Heola A Gk v, AFHAE Ve R F M YES Huds
Bolls b%frolaolr SAMSE 7T AolE Heola vk HAEApite] Aol F-A7t
Aol SrA AGGA7E FA7E gl 7MY SEAY AFQUAEY HuHor w2 gis
Hfshal Qlal SAHoRRE Fo3k AfolE Holal Slvh f.okshd A LAY 56
XVUr A o Bol Bfskal glom FAjoie RS wol= FdstA vEhgTh o

A ffell whep ARpbulte] Zfol7b Qltk= ejulolar FAfE ARkt @dke WA

A}
o
ekt 353 4 sl 2aells dh
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< 23S Ao ME A A=At 2
HEA AT el 7, 10,000€
AL | SRA | e | de T4 T4 A2 LR A=Ak | FEdk | As A 7| ek
7=d =9
A4 G EdR=s
=gk
<=2} :
(5.172) 11,163 500 3,546 190 0 0 0 0 707 8,000 7,000 310 0
A3t 17,223 1,523 3,278 300 0 0 0 0 708 15,920 | 15,000 350 5
(2.664) ’ ’ ’ ’ ’
E!:L7 =
T%HA}LF 23,172 10,500 3,867 350 0 0 0 0 550 | 23,716 | 21,800 1,510 0
(4)
7 EFEAE 3,802
21(112) : 960 | 2,815 150 0 0 0 0 619 | 6,177 | 5,100 275 0
71 A
(2.047) 9,040 0 1,015 100 0 0 0 0 0 7,200 7,000 0 0
At
TR
=4 21,477 | 3,9353 | 6.742.7 | 572.58 | 165.21 209.67 | 451.63 15.37 | 1.416.6 18,669 17,770 | 667.34 | 231.77
#F g A Ak
36,906 7,874 7,401 1,028 200 | 329.24 | 440.70 8.33 1,686 | 37,378 | 36,108 845 | 424.93
=i A I
T%_‘:’A}Ef 36,026 9,037 4,048 762 0 0 500 0 1,166 | 41,015 | 39,362 1,653 0
7 EpEA
]Eif ¢ 15,550 4,004 4,976 | 709.06 56.74 113.39 140.98 0 1,501 14,578 13,897 | 579.81 100.97
HAA 22,942 2,714 | 4,2493 | 546.80 50.24 | 277.64 | 334.82 7.57 | 43740 | 21,407 | 20985 | 282.12 140.08
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B RA

THel: 7FL, 10,0009

o153
e | FA | wean | ww o (oo | F4 | AR | ww | asaw| wsw | Awd | e
494 | dxw
F30
gfgg 13062 | 2713|3721 182 0 0 0 0 919 | 11,700 | 11,000 400 9
ol

thg‘gﬂ 18,364 | 4,020 |  3.587 300 0 0 0 0 996 | 20,000 | 19,000 500 27

P
Lo | 22302 | 13900 | 2124 200 0 0 0 0 848 | 30592 | 27.000| 2990 0
7l i@g 10363 |  2100| 3.456 150 0 0 0 0 840 | 7610| 7.000 300 0
“(]77;;“) 16,100 | 3.000 | 1,530 160 0 0 0 0 0| 18250 | 18.000 0 0

o

“=4 | 23335 | 6247 | 7.037| 55804 | 178.25| 22692 | 46355| 16.96| 1590 | 22544 | 21.49% | 767.94 | 278.28
A2 | 40581 | 11318 |  7.946 | 1.066 | 22932 | 37777 | 510.32 496 | 1,949 | 43953 | 424820 | 959.92 | 51048
TELS | 40,021 | 12060 | 2,927 | 296,67 0 0| 666.67 0| 1470| 49.144 | 46950| 2,194 0
ZIMEA | 16,754 | 5276 | 5371 | 59520 | 6524 | 149.41| 68.12 0| 1803| 16.659| 15941 | 617.68| 9951
WA | 33507 | 7.024| 5132 580.85| 4849 | 500.19 | 366.33 | 19.60 | 698.30 | 35399 | 34,781 | 468.93 | 148.94
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HLC FA7F gl 7 9] 7HE, 10,0009
ToFH
N _ =3 A=9 s _ .
TAAE | FEAE A RPN o] 3] = 2] A4 nd HAEAA | FE4t A& 2} =
RS

+22) 8,002 3,227 200 0 0 0 0 362 1,140 0 150 0

1,914

Z]—(ogl?)ﬂ' 14,358 2,511 333 0 0 0 0 104 10,625 10,000 100 0
SR 24,042 7,412 2,160 0 0 0 0 252 16,630 16,600 30 0
A

7];}5(}%%\]' 3,676 1,845 200 0 0 0 0 120 340 0 100 0

v| 7] A 5,128 647 92 0 0 0 0 0 2,653 2,500 0 0

(1,256)

3t
e 18314 | 6241.25 597.32 143.007 180.295 | 431.333 12.6437 1120.8 12073 11424 496 152
- [3.92]" | [2.57]™ [0.82] [1.43] [1.13] [0.3] [0.25] | [8.411™ | [8.52]™ | [8.351" | [10.69]™
28505 | 6156.39 940.6 133.348 | 218.289 | 281.549 16.0296 1084.71 22349 21535 584.23 229

z}ed & =} [4.681" | [3.56]" [1.12] [1.71]" [1.47] [2.11]" [0.84] | [6.67]" | [8.42]" | [8.27]™ [7.04]

TR 24042 7412 2160 0 0 0 0 252 16630 16600 30 0

A2k

7]@?‘/\]’ 11761 3732 | 1067.22 30 0 370.37 0 551.19 | 8029.15 | 7462.96 460.59 105

Z

u] 7] #) 16288 3692 525 51.338 137.482 | 314.973 0 273.1 12595 12296 164 134
[ TS FA7FRF A7 9l 7HFe] 2FolS AAsh] 3 S35k Satterthwaite®] t ako LFEFALE = ZF77F 523 QoA FEHJR= P8kl F
A8E NP 25 1% o] FFolA 717hE o] o] &AF 7Rkl A ks AXtsiih L, e A 1%, 5%, 10% EAIA FoaEs ol gtk
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V. #A7 gl AAe] B et dEaptel A

A Bl A ZHAIe] AEARYe FAjeke] AdAS ashd, Tl EEZLQ A

oiA] HAle] ato] vkt FaFA Fed & Utk AL FAS Aol 2ol ge
Fe} olgdont FEAMINGS BH AULAS Felo} s ggolel, FEIHE 7}
Aol AFARAE FANI L FEI1RE BEBASE S PAe Az 2 ), H7}7zﬂ9}
BA7t Qs A Abole] ol 847k GRE MAEAE Lohuis AmE s AT

oF AH-o] S tA A Aol AJALel= wprb AT} §)

V.1 237} Qi HAS) SR} Fgate nAE 9

NEQTES B APISUGTE A ATRSGS TR TR G vy B
w511 9, AE 5o, LovelZ009) H9 A5 AL AIE-ol} A -oIE, 71, 7
E-olsl AY EEZUCE Agsed AUE 9L vAna wHTh Curcuru et al

X =
B3, o], A AEo S 22 T

Ml oldH S50l A

4. El
abdeel ztelg WAAIZITE AL AEAAT) o5 EAES SRR ol gl AEARFA
ME Qs wA Aeth 53], 8k AExpPhbis nd@ W JHAISAEWEsTt
Background risk® #-83}e] g&ke v Zolth ® 39 ¥ A 2010Wd+-E 2012W7HA]
FA7F gl JHIE BEoR TSNS THAAN AT S8 ARk A= AAE HER
AL vk WEe AAdRags Ao EY 3934 S Akl

asset=a+bX+e

{asset = asset,asset > 0
asset =0, otherewise

+ Hailiassos abd Bertaut(1995)¢} Guiso et al.(1996)

=, FA7E gle A5 v THAe S8 AREs Bk al shAe

o A50] T7EE FgARES HAdtele A S Bt Hailiassos and Bertaut(1995)
%%?ﬂo] 7HAe] 2Rt & FARFHT S HFe FaAJdS HAgnh

2 22 3Rt

63:% E-tlriy O] L.T

_‘|7_



L FAdE BAM0E fod 2o 9B vAD goik A, 1w, AP Dol P
QA VAT gtk i, £t AFRSE WORES Jeha g 0% Zolay, &
Akel e A7 ebgAle] U 9Iglel Be Abe AEslaL, wAte] $95% FAge
APALE AEHTGT AAEL Z, SHEE AAREEAY FEe] e Ardue] Az o
& Qg At 4 e

(B 3> 77t fle 7S 284t 2 A=At 220

Panel A: 5845371 §l= 7HA

A= H=¥ = . 5

a5 At d= =] 2] 2] ATt ];q]:jmp F20 R 2y
A 2.9758™ 4.3675™ 3.3142™ 4.7593™ 3.4724™ 6.0865 3.0164™
= (0.0989) (0.1514) (0.7651) (0.9726) (0.4562) (3.7747) (0.1553)
I 91 2= -0.004™"  -0.0109"" -0.0243"" -0.0015 -0.0253"" -0.0249  0.0109™"

= (0.0013) (0.0019) (0.0062) (0.0088) (0.0052) (0.0506) (0.0018)

-0.104™"  -0.2633"" -0.1316  -0.2383™ -0.083 -0.5107 -0.0901""
(0.0123) (0.0188) (0.0906) (0.1092) (0.0533) (0.4472) (0.0189)

ZkA w45 0.003777 0.0087" 0.0045" 0.0072™ 0.0029° 0.0145 0.003"*
El (0.0004) (0.0006) (0.0026) (0.0032) (0.0016) (0.0127) (0.0006)

s} At 0.0996™" 0.039™" 0.0601™ -0.0245 -0.0581" 0.1965 0.0678""
R (0.0014) (0.0024) (0.0281) (0.0491) (0.0308) (0.3849) (0.0054)

A -0.004™  -0.0004"" -0.0017 0.0029 0.005™" -0.0069 -0.0022""
Al &5 (0.0001) (0.0002) (0.0014) (0.0024) (0.0015) (0.0182) (0.0003)

L -0.027 -0.0034 -0.0021 0.0229™ -0.0021 0.0582 -0.0114""
- (0.0019) (0.0028) (0.0149) (0.012) (0.0101) (0.1191) (0.0031)

EXY -0.011"  -0.0068"" -0.007 0.0066 0.0049 0.0094  0.0095™
o= (0.0015) (0.0022) (0.0055) (0.0075) (0.0052) (0.0592) (0.0018)

Er -0.0079™  -0.0059" -0.0113 -0.0358"" -0.0061 0.0125 0.002
= (0.0016) (0.0024) (0.0113) (0.0107) (0.0075) (0.0596) (0.0027)

2o 9 A} -0.0196™" 0.0088 -0.0068 -0.0423"" -0.0226" -0.0553 0.0001

© (0.0018) (0.0026) (0.0121) (0.0118) (0.0081) (0.0604) (0.0029)
HE YES YES YES YES YES YES YES
. Log 13475.71 10104.02 892.75 492.77 1055.44 40.81 7154.52
likelihood
B 11196 11080 804 381 879 32 5566
TAEGAAAE 749 AR AN FAFAN F FFel FRASEAA A ATt
of ¥E3to] FAo] ohg. YeroE, FUFEEAAL BEAE AAFL FABO FAW ANE

Avk. TA=Y oxF3 A AL Aol M FAEAS T FHIIETAA ol 7 EFEA}
o] Ay F7go) ok s A 1%, 5%, 10% SAA frelaes ovdit. 23k FA =
FF A5 UERTH Log likelihood ratios= R A7t Oolttets A 7HE S 7o 2

olth.

N

o[}J
o
2l
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-

Campbell(2006)3} Becker and Shabani(2010)2] Aol X &Fo] sl kS WA,
F2Aell tigh Akt EARE Al g gake] B dATtelA e sl vehdtie 2 B3
TR A Al A4z it 5o FEE UEe 2 2o I AgelAe dixA AiE
EPAC AT e SAME A 9o mE 2Rt E s dolry] 98] At 297 sle
oS FRFEo R Ackom FAPFA A FFIFEFARALSE T EEAHE A A, diE
A, Gul7|Abs)7E ol 8 A el FAATE BAISHA LUdThE Azt BFo| e o
g BAE] flete] = MRS E Tk AdE S8Rt tidh ks B il A )
oF WA= 29 AF @S Hola k. o 3 el vlsl FgARtel gk
Fart grhes oot Mt SUAHEY S8t Aol 277 ¥ A2 Flo R K
of TWol| H|ste] FEAPIE Aol A5V o] Wkl & 4 vk

o] A= Aoy e Ao 543 dXHBodie et al., 1992). Al whet
w2 A9 wEh a2kl g 287 thEA el $ ok 2990K2010) 1999
oA 20051 &t AAF-gAR A a2 FAE T At vigRrtt 2~3%
A% =rhal B David and Willen (2009)+= 2ol whE 590 F252] 3} Adatido] 4
Ak 7193719 2 xEZE A= dabde] e vehdtia =gk Aol 99 A
Aol M= A7 AA] T dHaAE vk AbdS Bl & 39 9

g
& TEANAIY JTS 0, TRAG AP BE FEARL] EAH0E

30
K

3

1

Mo m &

rr

2z 21t}o

\= RS

o

=

|

2 me] FaAu] v FEAMIAEES} ks A AT
2RA AN AGYA FAAFRG Ho} UFoH2010)9] A3kt ApAS melw )
o

V.2 A7k gl ZHe SN ARAN] vAE 3

T 39] Y BE AT AMASPAFE o83l TA} gl e AEAel U@ 2
Mool 9P vk WA, PR a5u5e) 9FE wY, ABANE o) ke veh
O, BACE feolahA etk ek FAARE MR WE, REN ATFEol)e] A
FAROR fela ool gk wolw JlEAtel: So) ghe Wolw Itk why, AFH TR
ASWGE olsh W] FEF tehin ot ABANE RENFIN TAFIOR T
I S TN
U RS & M AR 2L NP uistes 2ge]l Feoxita ¥ £ 9
oh A OB RS AT kol P A AFEFE 2 99 Yehln
g0, AEAL FAME Flal vAE GFo) MR thErks A & 5 Ak oleld Aud
e Ash AGe] ANFA, AARLSOE Sl e JME REA EE AFFES A
Bht, T pEo] ¥ ML APAN FHL AzAvhn B 5 Ak J1EY AFEL W
3 FEALROl T AAATESE B SRR Jgue BASI o of AFoA]
L e AEAES A BAATEAA A sk gor, B3], FzbAel A
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ZApprAgo]l AEALe XA e FHEQ Afdde F8ARS g e s A= X
EXge 749 gEs Bt A Al EolA € 4+ e §lve SHE 1y 7
T, ovdE Aol st AEAR gtk A gel mdAdge] JEs B, FAdeR
frojgt ko] ks Holal itk o= HJAdlel Hlste] F A7t AEAR] gtk 5Tt =
= AR S wkdsi)
Y B AEA-RA7 flE 7HA
A=Ak 5 AF F9 0 AFFE JERRME pARsSas AHE 2}
]9 ] 2]
As 2.25177"  2.2167  2.2423"™  2.1561™  3.2151™"  3.2016™ 3.975"
(0.0834)  (0.0223)  (0.0457)  (0.1129)  (0.1383)  (0.1945)  (0.2043)
7FES 0.0045™ -0.0005 0.0019”  -0.0079" 0.0036" -0.0053"*  -0.0072"
(0.0012)  (0.0004)  (0.0008)  (0.0018) (0.002) (0.002)  (0.0031)
7EAEAS 0.0052  0.0126™ 0.0058 0.0321"  -0.0956™* -0.0907"* -0.1553""
(0.0102)  (0.0028)  (0.0057)  (0.0143)  (0.0172)  (0.0233)  (0.0253)
T EARE -0.0005 -0.0005"* -0.0002 -0.0012"™  0.0035™*  0.0031"™  0.0052"
AF  (0.0003)  (0.0001)  (0.0002)  (0.0004)  (0.0005)  (0.0007)  (0.0008)
S22k 0.078*  0.0773™  0.0847""  0.0537" 0.0063  0.0261" -0.0592""
(0.0026)  (0.0016)  (0.0032)  (0.0081)  (0.0049)  (0.0064)  (0.0069)
TARE -0.0006™"  -0.0012™  -0.0018"" 0.0003  0.0011" -0.0004 0.005"*
AT (0.0002)  (0.0001)  (0.0002)  (0.0004)  (0.0003)  (0.0003)  (0.0004)
=9 0.02447 0.002"**  -0.0069" 0.0014  -0.044™ -0.0207"* -0.0319"
(0.0016)  (0.0006)  (0.0012) (0.003)  (0.0029)  (0.0032)  (0.0042)
=9 0.0149™ -0.0002  -0.0044" -0.0039 -0.0189"* -0.0113"* -0.0286""
(0.0013)  (0.0005) (0.001)  (0.0027)  (0.0021)  (0.0019)  (0.0032)
=22} -0.001 -0.0003 -0.0062*  0.0061" -0.0036 -0.0037  -0.0096"
(0.0014)  (0.0004)  (0.0009)  (0.0022)  (0.0026)  (0.0027)  (0.0038)
2ed G A} 0.0022 -0.0006 -0.0175"" 0.015™  0.0179™ 0.0051*  0.0382"
(0.0014)  (0.0004)  (0.0009)  (0.0018)  (0.0027)  (0.0028)  (0.0039)
ue YES YES YES YES YES YES YES
. Log 953631 17074.93  12328.88  4109.134  7925.006  6675.786  4535.022
likelihood
e g 8554 6133 5702 2277 6789 4961 4288
e 4 1%, 5%, 10% SAAN feldes usit, #Ectke] £AE XFELAE e
Log likelihood ratiox= =& Al57F Ooltbets AF/ME S 7o 2 HE$ gholth
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oo A4E Ho AR

FHAAE M= E}% HEAES HAths S g & ook @, 22 x}omzu
AAFE AEAL F AFFEN T BAYOR FAF 59 %S wolu AFFeo|ge]
o EAA0E Fol B0 48 woln ek e AdUAe ATTeue: A%

X 45 FAVHIE tdos IS § Arfoltt. FAZHAe FA7F gl 7Hle] XE
Q. A o a9le] JES HA=IHE Lol y] ke FAgrEel 95 9 olxdEid

S| Aol gk AoldAS F7HAoR AXAPHD. £ 49
7k wjdel s o Q& o'y A= 39 FEAZE e vhte SAAS ¥ 49
A7 s AAe Aels AAs] Y ot #@E dEdd. AAE T

Bs,ij— Baij

Vs (By, ;) +s.e(B,,;)
3ol A o]& ixkAke] jHgre] Algreln, B, = F 40lA o] &® Ak o] REA
T2 UEHIT ny = F 3014 o] &® i AREe] FEINFOlAL ny = 3 40llAM o]&H jA
Abol FEAMFH vy F 30A AREE AR Jfgolal v R 404 AREE AW

.
Aol vk, ANEAST 1 AFATRY GBS WA, WA, HELE AFE 0BT F

1=

o] n37j+n47j—(v3+v4)—2 °l A}HEE zZrte=t) 5?)#1.#].{— T

9]
Suido] go) $5E wolw, of Mol AFL Fo) REE UEn, FAVk 1k A% S
A3hE wola gtk F, R aTe] o= AL PPFEogo] Hojof FFALE AT T
b AT B S gtk W, e RAE gl JPISAS Bagel dE nolw qlrk
RS ALAAE FA} S AAELANS FAR 52 Gl B RIAL BT oA
3 A A, 4, 9 BEANNAE 59 FBE AT AT, A AFEIE 2
£ Fansd o) b vIA $AZE gl oIS 9%t s e tebdek o ¥
=

3

A7 A AR oY TN FHAE APEEE Fo|m
F=EM, FA7E gle 7HAel 543 dE=2A 285 wWies
Lucas(2000)#} Flavin and Yamashita(2002)2] T3 LxsH#] v ZAyolt), =3 o|xk
B A, g A5y o, B3 AR Fod 4o #s B a5 T
o Aafsh= 82 ,

= A ey 1 l‘%@%% d=y O]X}*o@}% TS AaA7lE adew 485t
A gFerhal ®Belck Fae] 2491 Audt o|Adske] Fge] HuEst AEoA A F

Ak FEARVEA N 583 RRoR AgaA seths EoR e £80] sle Fag

E
ot
l'ﬂ
i
o
z
o2
it
Py
o

Zold E} ]* Heaton and

1z

7) 5 3Esze] S|l Z}Ol

A2 A1EH200D0] ARE-E WS WEske] &8l
8) 3 5SollMk= fFAbeHAl B A A AfolE A

sheich.

J_U\‘
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<E HEMIIF a8AHME ASAA 2E R0
Panel A: A4k
Hre g He=3g ~ -
a8 At Eak=y S %QT% BEY %T% T2 ZH'—ﬂﬁDD 23
A 3.3511™ 3.2049™ 3.7396™" 3.6995™ 4.0563™ 7.6632 3.0878"
= (0.1058) (0.1639) (0.5801) (0.4249) (0.5035) (5.6084) (0.1357)
71794 0.0034*  -0.0092™  -0.0171""  -0.0236™" -0.0124"" -0.0174 0.0139™
=T (0.0011) (0.0017) (0.0042) (0.007) (0.0043) (0.0559) (0.0013)
-4.345™ -0.667 -0.961 1.965" -1.912 -0.099 -1.351
AR AE -0.0825™  -0.0925™" -0.1414™ -0.0951™ -0.1376™ -0.706  -0.0661"""
e (0.0126) (0.0195) (0.0675) (0.048) (0.0589) (0.6597) (0.0161)
-1.221 -6.306"" 0.087 -1.200 0.687 0.245 -0.967
A ELE 0.003™ 0.0035™* 0.0048™ 0.0028™ 0.0043™ 0.0203 0.0023™
A& (0.0004) (0.0006) (0.0019) (0.0014) (0.0017) (0.0189) (0.0005)
1.237 6.128™ -0.093 1.260 -0.600 -0.255 0.896
R -0.0007"  -0.0013""  -0.0031""  -0.0035"" -0.001 0.0157" 0.001™
T - (0.0003) (0.0004) (0.001) (0.0013) (0.0009) (0.0088) (0.0003)
A= -0.0001 0.0014™ 0.0023" 0.0018 0.0021 -0.0045 0.0013™
o) A}/%k (0.0004) (0.0006) (0.0013) (0.0019) (0.0014) (0.0143) (0.0004)
Ak -0.0061"  -0.0166"" -0.015 -0.0461"  -0.0697"" 0.1795" 0.0074™
e (0.0026) (0.0039) (0.0125) (0.0256) (0.0168) (0.1049) (0.003)
35.795™ 12,142 2.442° 0.390 0.331 0.043 9.778™
AR 0.0016™" 0.0026™" 0.0021™ 0.0044™" 0.0052™" -0.0063 0.0007"*
A5 (0.0001) (0.0002) (0.0006) (0.0013) (0.0008) (0.0052) (0.0002)
-39.598™ -10.607" -2.495" -0.550 -0.118 -0.032 -8.043™
g -0.0394™  -0.0094"" -0.0064 -0.0047 0.0195™ -0.0357  -0.0109""
e (0.0021) (0.003) (0.0111D) (0.0126) (0.0089) (0.0646) (0.0026)
4.379™ 1.462 0.231 1.586 -1.605 0.693 -0.124
= -0.0124™ -0.0035™ -0.0018 0.0091 0.019™ -0.0374 0.007™"
e (0.001) (0.0016) (0.0035) (0.0053) (0.0036) (0.0354) (0.0011)
0.777 -1.213 -0.798 -0.272 -2.229° 0.678 1.185
e -0.0008  -0.0114™ 0.009 -0.017 0.0006 -0.0337 0.0092"
i (0.0019) (0.0027) (0.0094) (0.0115) (0.0068) (0.0485) (0.0022)
-2.858™ 1.523 -1.581 -1.197 -0.662 0.601 -2.067"
2ed ol =} -0.0028 0.0081° 0.0154 -0.013 -0.0038 -0.0134 0.0092"
¢ (0.0019) (0.0028) (0.0097) (0.0116) (0.007) (0.0466) (0.0022)
-6.419™ 0.183 -1.432 -1L.77I" -1.756° -0.549 -2.60"
HE Yes Yes Yes Yes Yes Yes Yes
likel; Log 19719.47 14267.39 2253.15 947.29 2243.23 44.61 16873.1
ikelihood
TS 15238 14950 _ 2052 769 1998 43 12319
TAEY AGAL - g Aol SAFH AT position T SISl TTE SO AN
HE%e) Bxge] $4o] ot den, PR BEAE AAs L FAse S
AL g AUt N
TAAA A= FJ7EEALA O] ol & T EFEALALS] A7 FA o] FE T,
R A 1%, 5%, 10% BAA felrEe omath #Eete] fAE EEeds uwt
Log likelihood ratio= EE A7) 0oldgts AF7HE S 71222 A5 gold



Panel B : A Ex}4F
agy wey AFFe 53 swan gsx AFH
A 2,577 2791 27499 2.6241°"  3.266"°  3.3883"™  3.147""
= 0.0788)  (0.0423)  (0.0557) (0.096)  (0.1359)  (0.1404)  (0.2414)
e 0.0052°*  0.0024™  0.0035™  -0.004"*  -0.0008 -0.0051""  -0.0037
Bl (0.0009)  (0.0005)  (0.0007)  (0.0012)  (0.0014)  (0.0014)  (0.0026)
-0.467  -4.529" -1.505 -1.803 1.802 -0.082 -0.865
Axmaes  ~00005 00145 -0.0023 00405 -0.0852" -0.1026""  ~0.059"
TR (0.0093)  (0.0049)  (0.0067)  (0.0111) 0.016)  (0.0165)  (0.0283)
0413 -0.337 0.921 -0.464 -0.443 0.417 -2.537"
JFAEAE -0.0001  -0.0005  0.000017  -0.0013  0.003"*  0.0034™  0.0022"
Al 0.0003)  (0.0001)  (0.0002)  (0.0003)  (0.0005)  (0.0005)  (0.0008)
-0.943 0.0001" -0.742 0.200 0.707 -0.349 2.652°
§ 0.0102°*  0.007™*  0,0051" 0.01°" 0015 0007 0,0026"
wArE W06y G0y W0ty Ofbon  Wlitn Gt (50606
S 0.0026™  0.0031™  0.0037  0.0007"  0.0071"*  0.0061""  0.005™
ok (0.0003) (0.0002) (0.0002) (0.0004) (0.0005)  (0.0004) (0.0008)
-0,0083™  -0.0606™" 0147 07427 0263 -0.001 -0.0707""
wARE 0.002) L00s  Odss Q%R BB O G5
26309  53.8417"  24.478  13.803" 5257 3,797 1.128
FE2AF 000287 0004977 0,002477 0005577 0,002477 0000777 0.0052
A (0.000)  (0.000)  (0.000D)  (0.0002)  (0.0002)  (0.0002)  (©.0004)
~15.205%  -43.1347 -18.783" -11.628" -3.606"  -3.05I'" -0.3541
. 0.0179™"  0.0068™  -0.0036" 0024 0262 -0.0191"  -0.017
= Woits sy O 686t B%H OB oS
2964  -4.4387  -2.027° ~0.282  -1.492" -0.376 -2.359"
13 00817 (().0026*** -0.0028™  -0,0013  -0.0134"" -0.0099’ D83
s (60838) 0.0005)  (0.0006)  (0.0012)  (0.0013)  (0.0012)  (0.0022
44557 -3.960" -1.372 -0.880 -2.297 -0.623  -3.167"
-0.0004  -0.0014"" -0,0051""  0.0034°  -0,0021  -0.0057""  =0,000
24 (00014 (0.0008) (000D  (0.0018)  (0.0024) (00034  (0.0042
-0.303 1.230 -0.818 0.950 -0.424 0.554 -1.607
degera 00019 0.0007  -0.,0103""  0.0077  0.0279™  0.0058"" 00641
R 0:0014)  (0.0008)  (0.00D) (00017  (0.0024)  (0.0024)  (0.0043)
0.152 -1.4553  -5352" 2948  -2.768"  -0.190  -4.462"
HE Yes Yes Yes Yes Yes Yes Yes
L
ka8 oq 22710 27457 20613 10019 16334 15779 792
55 14441 11495 9781 5484 13334 11941 8183
0ol 7I7hs Al (EFADY
ook M,*"\:_; 7_1]_7]_ 1% 5% 10% Ej:” ] —?I_O }‘Z O ‘/]U] 6‘]4:]— Sg’i?__-o/] %\"]TL_IT 3%9_7‘(}% L]'E}JTH‘:]'
Log likelihood ratiox= =& A7) Oo]qa}‘“ :ﬂ—rﬂ"‘q S VTR AF3 kol
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AAtolA] st ol AAFE AFAQL EAlE 1A H Tk 8H44%E}. Aﬂ H 53E %ﬁm‘ﬂd,
TFEAE B AolFr P HEAY wAH e s
Ais Holar glrk. AR, AFFES Byl T tlo] dFo] deh Aupd ARbd st E} D}
= A g FArHe]l Sadde dgidels AR fold &9 ghE wola 4
I Byl AR Folg o) ghe nilrh ol FWAUE Agd FEARTEAC A
S7F AR Sels ofu)oln, FA3 Bale] e el jujelth Treu, FA
7h A Aol FEAE A BAsta ks ojnle ofun, SRt 7t A
A o] A wlgel wEt el vt gEkintar sjAsiop dvh EARhG Ak B
AL Sl 7] B AR 59 ASE Bold BAHCRE felehA] gtk FHHeR
FAEA R g FEARNEA E AfelE BAE] fls) FAME 9]0l wE A3t A
ol AR, wEARtel digt 7 sG] A= A7h 2.8587 6.419% 1% 9
FEolA Aol s 301 glof, Aol wel FAARES] FEARbEAre] WA} Aol7)

=7 oL oh:].

A7 AEAREES TENFR T 9ok T E‘*;—’F-‘é—% o]-g8to] 3L F Aot
£ 49 #d Bl veht Aok FATHAS TR a5
AZE gl= 7Hleh AAHOR HvaAe B THE
How fofd Fof #ts Bola ARsAtet AsAtolefe] WipAds AR FoF &
& Hola glof, VAR Al W olehs whle] GgE YRl oA, A5l
FAZIAL] Azl thEAl vEhal gtk A shAlRith 5, 7R 50 v THE B
TS AZEANE, AR 250] w& TP ook WE AHeAte 4E T AlE
gittar Fo] & 4 glvk. HAtRE BRE ARt 1% FolaEdM SAHem fo3t e
whe Bof, SRRt SHE RS Hola gk fIga} oAER Wk 1% ol
A AR R Fods YERAL k. ol FAZE deAtrArel el d@dE WAL v
B ARLE ol T Aotk &xbbst &Rk Aluwae] e BA7E gl THA e
Fh Frefl Aolg Hwolal gtk FA7E gl THdM ks thEAl FATre] Akt
FEAE frel & ghE Uehla Al el g vehla gl ol A
Foll 71908k Apake] Ao, BAZE sARbe] GRS vl Fokths hAfelth A
Aot pARE Alae] SAARe] Aol Agatolele] FEWSE AlLfehd, 1% felaE
A FAMCE Felgh AolE B, F WMTE PR AeARbdEelAE AfelE 74
2= 8Rle® Agska lrhal sebdnh At Ee AP A9l whE
7l o} Akl ekt

F

Jl

flo
Jr
of
e
B
)
N
N
)
o
to
o,
N
=
2
offt
)

o

fa

_i
lo
rz o2 rln

m1m

o
001'

P FA7F gl

VI B Ale]) B4

SRAZ S A4l del $AS wastn g AR 1wt A4 $AS waska

al
Q= 7bls} Ttk 2 4 STk S, B o] A F ool WAIE wawths o



= oW H2o] QoA 2IFAE FHARtel AEARe] Tl ARt £5& 7he7
g}, vEek, o] yhde] stepi SR Al e] AbilEe FAbre e 548 ek 5 2
A, e 58S HERA sk JHISAARTE Fol1X) W et sk THARATE Hs

Aoz ofE] ARE Aol dE 59, AR 391(2003)7 M@0 Gl (2012)E F

ot

AR o] BT 70% o1}l A E8d &5 o] dHd Tl o] 40% o]l 7H
E AHFAZHAR AAsL vk AR TE 7] THAIdETAl et AR 2] 2R

HE&(oan to value:LTV)olu} FH-A1°43]E&(debt to Income: DTDE HH7|Eo = A|A| )]
ARESEAL itk LTV Al 20024 8ol A5 =itk LTV Aol F-ait 47171 24
P2} ARE= 2005 8ol AR ti=ol] il 40%< DTI A= A&, wmak 2ars
I oojz2tg EEeE AEES THHEASSE v HERl A5 38 & (Debt Service Ratio:
DSR)o] A o2 AFAN7HAE 7H2s ARE ol &Hth & dAgelAs, F-A47F Aud 71

S g Ee] 40%) 7HIE Aotk JJrE‘rTxHﬂﬁlL ﬂxﬂﬁ 7HAIS] 37.82%%

FAs FEA] £ = o REE wolw Yk EW, AF,
W4 W= Bgel FAHOE foF 29 A Holw Yx /AR A5 BUR HE YT
wela gk, i} A et Aol ARkl BAMOE folshA g} 25 WML F
A IEZE FEAAE] FEeR dolE tehin QAL ghol Bl AT A

of BAOZ folat &0 PGPS WAL AN AFE Fol JBL nAH FAZFIA ] 7
] P} FARE A wolx ek AARAAL] A Tt Lo FFS v
SAM0E ROl ga Bl AAAF) Al PHIE BALOE FIshA o} FHefA

b FEAETA Aol LhehitkaL wolA] gho} welth

% 59 A9 BE AUFA} AAERA e ABAGEAe] o o B
T glek ZBRAES T ARESE T3] GBS tEla 9XE 9wk, e
gRE FANCR fo@ ghe wolw Ytk PAHOZ A URE
o e wolm, 1 AFUFE BAHCR FoI@ Fo AFE wolw Yol FAMANA nsk
9 AR Ad E9HE ekl ok b Foeld 54 SR ST AAT E
Mo foF B ke BE ABALAFOIA vehta gom, w3k A% 2717 FArH

n

ol A ®rh Avks golth F AGEe] FAlS Qo] ABAAHER ] Aol E L
7% otoluy] lske] EAAGE AolE t AR Aon], 1 ANE wY, BE AEAL
Fane] BAGOE FOW t e Btk ot FPRAE ABANE BitA S §T
2 FehA7)d ol §H R gtk S Eeuih 933 ol 4gE WEE, PEHoR 484
A Faase] BAMOE fo@ ¥ %2 vehin glo] FgANM Bk ABALA o
Mo ol Avks A & % vk o AARIE WAk F AAGE ] glo] A
449 Aol B Fushs A0 vehla Qor], Ei FAF FgAHEET ABARF B

9) oprle} A, 2014 3€6Y.
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CE 5> FM IS 28R H A=A 2820

Panel A: 5-8#F

Ak Eg Aey o fed F4 0 AAMos wgy
;g| /_\_]'TTD G]] j] rﬁLTTD
pspoc) 3.5181°"" 3.3355™"" 4.25427" 3.0166™" 3.3851™ 11.2961 3.1404™"
(0.1984) (0.2871) (1.013) (0.7195) (0.7683) (7.8747) (0.2374)
T4 0.0089°"" -0.0032 -0,0101 -0.0307" -0.0098 0.091 0.0118"™
(0.0026) (0.0037) (0.0 (0.0159) (0.0092 (0.0696) (0.0027)
1.948 1.474 0.645 -0.409 0.256 1.214 -0.701
7]-74 rre -0.1067" -0.1116™ -0.2132" -0.0949 -0.0879 -1.0938 -0.0719™
(0.0236) (0.034 3) (0.1184) (0.0757) (0.089) (0.9185) (0.0283)
-0.905 -0.484 -0.527 0.002 0.466 -0.343 -0.178
7}ﬂ—Er}\§ 0.0036""" 0.004" 0.0066" 0.0027 0.0029 0.0322 0.0024"""
Al (0.0007) (0.0011) (0.0035) (0.0024) (0.0027) (0.0266) (0.0009)
0.744 0.399 0.452 -0.036 -0.439 0.365 0.097
R R -0.0006 0.0021™ -0.0052" -0.0024 0.0024 0.0067 0.001
(0.0007) (0.001) (0.0025) (0.0039) (0.0023) (0.0284) (0.0008)
0.131 3.157" -0.780 0.268 1.377 -0.303 0.0001
%ﬁ? 0.00717" 0034 0.0082 0.0034 -0.0224 0.004
O AR 3t (0.0018) (0 0025) (0.0057) (O OO7 ) (0.0062) (0.0281) (0. 0018)
3.905" 0.778 1.009 -0.648 0.205 -0.568 1.95Z
&2}k -0.0165™" -0.0221™" 0.0054 0.0982 -0.0282 0.1804 -0.003
(0.0063) (0.0084) (0.0227) (0.0674) (0.024) (0.1494) (0.006)
-1.526 -0.594 0.787 2.001" 1.417 0.005 -1.550
o= g;k 0.00217"* 0.0029™" 0.001 -0.0021 0.0029™ -0.0074 0.00117""
A5 (0.0003) (0.0005) (0.0012) (0.0032) (0.0012) (0.0075) (0.0003)
1.581 0.557 -0.820 -1.882" -1.595 -0.121 1.109
4 -0.0116"" -0.0104™ 0.0002 -0.0027 0.0147° -0.0558 -0.0172™
(0.0026) (0.0037) (0.0079) (0.0123) (0.0082) (0.0466) (0.0025)
8318 -0.210 0.484 0.114 -0.397 -0.252 -1.747
=4 0464 0223 0.0354 -0.0205 -0.002 -0.0594 0.0068™""
(O 0047) (O 0065) (0.0287) (0.0265) (0.0179) (0.1113) (0.0025)
=-7.076"" -2.808"" 1.287 -1.095 -1.150 -0.188 -0.073
<22} -0.0064 -0.016™" 0.0337 -0.0246 -0.0148 -0.1093 0.0068
(0.0042) (0.0058) (0.0213) (0.0208) (0.0133) (0.0684) (0.0048)
-1.215 -0.719 1.061 -0.320 -1.031 -0.902 -0.455
ZFod o 2} -0.0032 0.0019 0.0408" -0.0072 -0.0088 -0.0187 0.0087"
(0.0042) (0.0058) (0.0211) (0.0212) (0.0135) (0.0565) (0.0047)
-0.087 -0.963 1.094 0.240 -0.329 -0.072 -0.096
He YES YES YES YES YES YES YES
Log
Likelihood 3913 2911 452 195 471 29 3453
HZF 3382 3299 395 156 418 29 2623
T 0°ll 717k A

Al B
TTH=d Ag2y d5d dxg9 AL Aol FAMEAY 5 st FE7HEEAA 399
FIAS T Bt FA o] H.
TTHt4ae 3 AB A FAIA T FRIISEARI Y% T|EREARALS] AlFTE FA o]
otel. Yigte® T WHIAWMSFE AAstL F4F
e 44 1%, 5%, 10% A4 F955S s =
Log likelihood ratios EE A7 Oolthets AF7MAE S 7|&0 2 7#AZE3F gho|t).

-

r-m
it
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Panel B: A&E2}4F

A5 2}t 2k AxTy A ﬁjﬁ 7] EpA}AE A& A} A5 2}
o (e}

A 2.502" 2713 2.4206™  2.7155™  2.8292™ 29725  2.4058™

(0.1074) (0.0709) (0.0914) (0.1687) (0.2396) (0.2383) (0.4032)

= 0.004" 0,0024™  0.0041"* -0.0033 0.0011 -0.0047 -0.002

(o 0014) (0.001) (0.0013) (0.0023) (0.003) (0.0029) (0.0054)

-0.721 0.000 0.406 0.270 0.574 0.124 0.284

A RS 0.0085 0.0102 0.0209* 0.0165 -0.0308  -0.0488" 0.0063

(0.0128) (0.0083) (0.0109) (0.0198) (0.0281) (0.028) (0.0468)

0.569 -0.446 1.813 -1.057 1.682 1.655 1.194

A RS -0.0003 -0.0004  -0.0007" -0.0006 0.0012 0.0017 0.0001

AF  (0.0004) (0.0003) (0.0003) (0.0006) (0.0009) (0.0009) (0.0014)

-0.400 0.316 -1.969" 1.043 -1.748 -1.651" -1.302

EAFR 0.0143™ 0.011"" 0.009™  0.0135™  0.0035™  0.0023™  0.0059*

(0.0003) (0.0002) (0.0003) (0.0006) (0.0008) (0.0008) (0.0014)

11371 17.889" 12333 5217 2.341° 1.875% 2167

AFx 0.0008  0.0041"™  0.0049™ 0.0021  0.0093"* 0.007* 0.0085™

o] 2}4k3t (0.001) (0.0007) (0.0008) (0.0015) (0.0021) (0.002) (0.0037)

-1.724 1.374 1.455 0.902 1.019 0.441 0.925

sz 001097 -0.0485" 0.0036 -0.0629"" -0.0271" -0.007 -0.0389"

R (0.0034) (0.0033) (0.0047) (0.0072) (0.0079) (0.0072) (0.0153)

-0.659 3.136™ 3,438 1.331 -0.091 -0.675 1.866

fxﬁﬁ 0.0024" 0.004™  0.0011"  0.0046™  0.0022"" 0.0009”  0.0033"

A5 (0.0002) (0.0002) (0.0002) (0.0004) (0.0004) (0.0004) (0.0008)

-1.789  -4.0257  -5.814™ -2012" -0.447 0447  -2.124°

L 0.0161™  0.0084™ 0.0009 0.008™  -0.0296™ -0.0225"" -0.0078

= (0.0025) (0.0016) (0.0021) (0.0038) (0.0057) (0.0058) (0.0096)

-0.617 0.872 1.898 1.318 -0.539 -0.528 0.915

=y 0.0085™  0.0049™" -0.001 0.0027  -0.011""  -0.0068 -0.0077

o= (0.0014) (0.001) (0.0013) (0.0027) (0.003) (0.0028) (0.0051)

0.248 2057 1.257 1.354 0.734 1.018 1.548

2z -0.0018 -0.0022  -0,0048" -0.0004 -0.0021  -0.0086" 0.0071

= (0.0023) (0.0014) (0.002) (0.0034) (0.005) (0.005) (0.0088)

-0.520 -0.496 0.134 -0.988 0.000 -0.523 0.779

Zped ol 7} -0.0009 -0.0009  -0.009"" 0.0026  0.0365™ 0.008  0.0801"*

E (0.0022) (0.0014) (0.0019) (0.0032) (0.005) (0.0049) (0.0087)

-1.074 -0.992 0.605 -1.407 1.551 0.403 1.649

Y% YES YES YES YES YES YES YES

Log

likelihco d 5653 6569 4971 2448 3392 3324 1599

A& 3263 2753 2349 1357 2935 2621 1756
***,**,*t _]_7_‘]_ 1%, 5%, 10% %ﬁ];ﬁl ‘|§|>_O Zl:_z:g ,]U] 5]—1:]— -"]’i 4 -/r\‘jl‘\: E—i‘*?_i}-% q’ﬂ'ﬂ‘:}

Log likelihood ratiox= =& Al57F Ooltbets AF/ME S 7o 2 HE$ gholth
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VI AE
B wRoAE, RAMIS P} gl TS EEE S TH Aolg EAbeta, Faw

A 7
7b A Aolg EIEFE BASI FAlEfol e Bglel, FasAE Fal)
T o

PN

T &

S2e 4RALE FeAtun § ufda Gt ASR Ushin. i 26 e
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o
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of B Hr mx

o
v
rlo
N
)
X
rir

A ¥e JMIE %H‘X]‘}\]'E]_ = Assgdr) JEM JARERARAN
et G AR el wet M2 gEA veRdey AR deaRtel] tigt dde] Abe
nih o2 e Ak s @ 7157 viedg Rl Foldnh FgAt q]s]wg B3]
HApol o mel ARHow tad S s

AR S AEApte digk a8 By, vkixﬂﬂ%s’lr A A = F ARl I‘Hﬂ
FoE Aot At did o mob Ade] wE AbdErt T3 vElgte 2 &

A = vk ANk o] F AlH7E FdAthel Wla AE wole Bfskal vk o= oy
H, & TEZT A AAstAL = TEAte] HlTo] W] wiiel dehs ddd Holrh
=dd SdAlde] et Tl o] FdAdie] FalE R T o] Wk Aol o]
g FES NEY 39, FAE e MUY =@3Ate] JHlE, AT /e sY7H
AR, FARE7E FEEHA vebsth Aldh AdAdiel wiste] FA7IAIYl Tt mdA

A5 e Vo ® vlaled, Uizl A, A 2
= w2 oty FHoly Buak 2 AEAES deshes wui7H
o] EA& 3E 49, Flavin and Yamashita(2002)2] T4 d S84 R AHSS 52 XE
Z TR g do] AZIEY o] & AldiZE, A7IEfEA] ofyAY $13EAE
e B FEETSE AT A, AEARte] eI A g 3l =

O AREN, FYFHo| FELo] ArkH o g sHAle] QA o] okstE o] =71
Al AAEE SElEAl & Ark 2008 AAEEH719F 20051 F-EAAENTIE AT
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AAAE, 7HAe) FAR8F AF ¢l gk A5 OECD H7h vliE 407,
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£
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Portfolio of Household with debts

Abstract
Wonnho, Choi

In this paper, I analyze the household portfolio with and without household debts,
each of which is supposedly subject to distinct financial target according to
household characteristics and financial status, respectively. Throughout 2011-2013
Household Financial Survey, I found the three following evidence. first, households
with debts have more financial as well as real assets than without debts. among
financial assets, the former own more stocks, bonds, insurance and mutual funds
than the latter. Moreover, households with debts own more real estate and
automobile amisd real assets, which is prominent statistically. Secondly, disposable
income, one of main interest variables, reduce the shares of financial assets at low
level, but, increases at high level irrespective of household debts. Thirdly,
household debts, as in previous results, reduce household financial assets, but
reinforce the holdings of real assets, which is also prevalent in sample of
households having excessive debts. Finally, according to generations, middle and
over with household debts prefer stocks without and significanctly than young

households.

Key words : Household debts, Real assets, Financial Assets, Net worth, Dispoable

Income
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