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2R BASYo BAe A4 2] FAd b F FUS 273

2,436 9 7HrFE Wi olFolHn. AN IR Aol A
=2

Wel REA A 2fAEe] 4907

rE

23) A AT AW EZAL 2k59] 12H2007d) 2} 22H2008), 52H2011)¢}F 6xH2012d)<]
21525 8318tk FAFAET A0S 58%17] Ade AdT 20073 v skl a,
FE7 Fole AAdE 201198 Wwste] A3k

24) AANEARL] AEET T FTAY], AEFH], QAu], T/, Gojdn], FEFaEy 2
AFFAE], FH), AN, EEASm]) oad &N, BE-uSh], 2 ogh], B
e olAM], ZFAF Eg-mA B2~ X &S AS-SFSI.

25) 2008 FH@olAE 5.120, 2012 FHFOIAE 3.120(F-FA TR ARk ow A
Zlolnz B, E tisl] ] 1d o] olxgR EAshHE Aol
Y #8497 A $5 B8] 98 Addme} skl BAsiglerng dgRAhd
To] olx-&8 AE3Irt ek ANkARl AlgES] REA FAw= GVl ARE Fxlol| digh
A= A9 olrdl tisl WAEtA REggtial Kol aiA] 1| v g2 E4350h)
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At A2 R (CCAPM)N A Aite] o) &L Artao]
S7HE He] FRAbel o8] A4 H
= B Ao APy AYds 1dd T A=
o2 7l && SUSE JHESE AdA 9833 X (measure  of
relative risk aversion)’} 442 goJ¥ CRRA &8 3I4E 11T F
g

ATE2D CRRA FHe 7B ARiE el whet F

A A #o}. g(time discount factor, g)& " AWE E& 7HA7 A
g2 7dagol dis 7tsAE pite]l ALTE JHE dAARE Fole
Al g anE sgEa 3tk o= 7HAY At wgje] An|SEo
Zholo] tigk 7139 ALE el egke] AZSFE v Ayt dad
A ddete] dALHE Eo AHEAEES AT A} S
Ule,r¢41) = ule,) + BE [ ule, ;)] (1)
L 0=0 if9>0,0 =1
ule,) =11—-6 ’
Inc ifo =1

o, o A THA A,
¢oq - HENS] A A,
B AIZFERIRQIAY,
0 FAAF A AT

Lucas(1978)%= tha3 #o] AlQ b Avje] a83ustE s 543

26) 2007 90.302 , 2008 94.523, 2011 104, 2012 106.28
27) e, WA AEr|te], 2013, p.133.
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(CCAPM)S =315

1 3
Bes R ApkagAE Bed 2o UEsdss: Fussd @

maX(g) u(ct) + E;[ﬂu(cf/-i-l)] (2)

s.t. ¢ =

o~

- ptg

Cyr1 =Ly 1€

A7IA, 1t t7]19] T oAk,
Tiy1 t+17]g] ‘/:[:Q_},
p - t718] FE7HA,

§ 1 HEA A £,

2(2)e] HAR S HASAI G el 2 FolER FAE eduy
2 (Euler Equation) &2 YeH 2 (3)3 2] (4)e} 2},

A7NA m, = FEA T8 A (Stochastic Discount Factor, SDF)Z A
H iAol A sHlo] wE g8 FhA HESs dede HANAE
(Marginal Rate of Substitution, MRS)d S & 4 At}

u’(ct—I—l)
p =E ﬁwwﬁl = Elm, 7141) (3)
t
“,(Ctﬂ)
m, | =[f———
t+ 1 U(Ct)

28) Lucas, R. E.,(1978). pp. 1429—1444,
29) o)A Al thE AR (heterogeneous agent model)2 o] AZQl 7)2le] thal AR,
AFNME 2HS Jeh a2 dubAel thEAF 2 (representative agent model) S ©]-8-3F

o}
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21(3)& T covlm.z) = Elm,z) — E(m)E(x) & o] &3t AHgsta =}
WA p R ol 4018 dej A tes g

p = EBlmy ) Bz, ) + covlmy 1,2, ) (4)

1= E(me)E(Ri*“) + cov(m, , |, R")

olwf F91g olAE R/=1/Em)S dgstd f@zeude g 24(5)
I
E(R) — R/ (5)

EJES T %—%Lfﬂﬂl Ak rejd) )
o o)

Bo £HMEHS Ak

10 o=

B COUt<mt+17Rt+1)
Et(mt+1)

Jt(mt+1)

= — E(mt+1) Ut(lzt+1)pt(mt+17[2t+1)

~0,0,(Ac, )o, (R )p,(my s R )
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o @ BEAA,
p o REISE AAEEOIE Zhe] ARHA
0, A D3 A%,

A28 (time separable) 8858 7Moo 2 3 R A= v
o] WAool A 7] witel] A AM=

Hkgsto] AH|WEAd-ES =o]aixl ). Constantinides(1990)30), Ferson
and Harvery(1992)3D%-& 5373 A (Habit Formation) Z oA 7]¢1¢]
agol 7R ME EyF oA ¥& 7HeAde adstal Utk S i
WS o]l Aol AHERE ofyEt o] AH|o] o= F3F
WEths glojrh, adBrR 7]EY a&drd F3eE MFE(X)E

glatd A (7)3 2

o o

et

K

0 (e X -)1_0
U= E| Y "
7=0
G- X
S =——-
' G
olul X,+= 6C 2 AYHM, s+ A7 A¥|FHo] B EHE HTE Y

30) Constantinides, G. M. (1990). “Habit Formation; A Resolution of the Equity Premium
Puzzle.” The Journal of Political Economy. 98(3): 519—543.
31) Ferson, W. and Harvey, C. (1992). “Seasonality and Consumption—Based Asset Pricing.”

The Journal of Finance. 47(2): 511-522.
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0 E(R)— R’ (®)

Ftw Ut(Act+1)at(Rt+1)pt(mt+17RH—l)

&9 <3 3-1>9F <3 3-2>+ 20083 2012d9 A= AES
o153 AT ES YERATL
<3 3-1> 2008 AR Foik FAFER
A& | AFTFYE
ag | ) U wmEe | szEx | Az | 393
T (3%5)

AL 5 6.64 38.08 | —77.78 950.00
300 314

Ao E 0.32 2.34 0.00 75.00

AL =0 & 21.97 65.38 | —98.75 | 1,366.67
401y 616

ddigelE 0.28 1.58 0.00 66.67

ARG=0l & 37.08 149,92 | —88.89 | 3,700.00
50TH 572

Ao E 0.26 0.86 0.00 24.00

AHLS=0) & 16.26 55.09 | —90.86 | 1,975.00
60T 493

Ao E 2.17 7.99 0.00 200.00
70t) . PRI = 28.47 78.29 | —97.33 | 3,800.00
ol Adj4=2l & 0.42 2.20 0.00 72.00
2008\ AHH 2} Aol EL 30 6.64% %} 0.32%, 40Th 21.97% <

32) B dATE BEA A AFARE iAo R St 2008 20tHe) B=X]7) 1870, 2012 12
A 5ol vl T F7F A T3 Aol B FEEHN FoiAL A
(3 Ao A A LBt 20t AR ES 12.98%. A
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0.28%, 500} 37.08%9} 0.26%, 60T 16.26%9} 2.17%, 70t o449 AHZF
Al Me A2 duiFolE A2 28.47%¢ 0.42%F VFERITE 2008 A% H
FA O B AE el E2 50T o] dellM 37.08% % 7HE sEekal, ddia

gL 60Ul A 2.17% = 7VE =A vEbsth

<3t 3-2> 2012 AFE Feak FAGEN
N AH LTI E

@ B | 0| ARG | EERA ) Asd | Hug

Aol & 9.20 29.86 | —60.00 387.50
30t) 224

Ao s 0.07 0.34 0.00 4.62

ApE4=0l 5 16.36 51.25 | —91.00 900.00
40Ty 597

Ao E 0.29 1.39 0.00 53.33

ApEGr0l 5 17.45 38.96 | —80.39 | 1,263.64
50 666

Ao E 0.64 2.14 0.00 72.00

ApES=0l 5 46.96 150.73 | —91.43 | 3,650.00
60T 474

Ao E 0.79 3.72 0.00 100.00
70t 163 A 4=0l 5 40.65 89.07 | —99.29 | 2,366.67
o1 TR0l & 0.54 9.4 0.00 63.00

2012:d¢] AR I EL 30 9.2%¢F 0.07%, 40tH 16.36% %}
0.29%, 50t 17.45%9F 0.64%, 60t 46.96%<F 0.79%, 70th o] ol A=
40.65%%} 0.54%5 YEFITH

2012\ A TRl Eoll A AHE0)E(46.96%) 3 At E(0.79%) B
T 60t ARFTAA MY =A UERem, 30t A#E S0l
(9.30%)3 JHG215(0.07%) 0] 7+ A vhebwte),

20087} vlaa] B 201239] 404, 50t A AR EL2 7Faskl o
™, 60t 700 o] o] AEFolES FUHSSIT

33) 20t AHEFOE 49.36%. U E 0.30%.
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3.2.2 ZAn|e} 2= 71E

20087 20129 Ak aH|zre] Ad F7HES B <i® 3-3>
¥ <3 3-4>¢} 2}

HA o] <3d 3-3>9 2008 AHFHE A9} AAEFIHES 304
8.58% %} 2.29%, 40t 23.59%%F 17.57%, 50t 14.45%%} 32.67%, 60
ol 7.86%%F 13.76%, 70t ©]’Fe] ARl AM|F7HEO]l 13.99%%%
AArF I 0] 24.22% % ZHz LbEFSL

AHS7HES 40W(23.59%)7F 7HE = A dEbskaL, AR 7S 50T
(32.67%)7F 7V =A debst

<} 3-3> 20083 A5 Aw|9} AAES IS

Nk #SA F AAZHE B (%) | ETHAF | HEF oz

20|27V 8.58 31.2 | -72.71 263.38
30 314

AR TS 2.29 38.1 | —82.45 945.33

RS 23.59 43.3 | —103.59 795.04
40 616

AN ZE7H 17.57 65.4 | —103.42 | 1,361.99

2B Z7) S 14.45 48.2 | —102.43 619.04
50tH 572

A7 8 32.67 149.9 | —93.56 | 3,695.33

2R F7 7.86 36.3 | —76.34| 1,080.33
60t 493

AT 13.76 55.3 | —89.26 | 1,970.33

2HS7HE 13.99 471 -78.63| 1,202.55
70TH o)Ak 396

ATV S 24.22 78.3 | —102.01 | 3,795.33

34) 20t &2M|Z7HE 32.70%, A7 8.31%.
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a3 #5A 5| HIAFME B (%) | ETHA| HEH gk

2B Z7) S 14.28 |  44.52 -351.31 554.75
300} 224

A7 7.96 | 29.85 -61.31 386.19

RS 14.44 | 37.35 —-93.37 565.12
409 597

2RSS 15.34 | 51.38 -92.31 898.69

2B Z7) S 16.07 | 46.78 —-183.40 | 1,787.81
50t} 666

AEET e 16.78 | 39.02 -81.70 | 1,262.33

2B Z7V S 9.55 | 35.07 -361.31 301.58
60th 474

AAZE TS 46.44 | 150.74 —-92.74 | 3,648.69

28| Z7)8 21.30 | 61.06 —-78.55 | 1,544.53
70TH o)Ak 463

AR Z=T 8 39.88 | 89.10 -100.59 | 2,365.36

<3 3-4>9] 2012 AW AN FAET ANEAEL The3} 2 300)
14.28%2}F 7.96%, 40t 14.44%<} 15.34%, 50t 16.07%<F 16.78%, 60ty
9.55%%} 46.44%, 70t) o) Aol A AH]E7HELS 21.30%, AHLFE7HES 39.88%
2 ey

ZAH|E7 0] 7 o duZFo R 70 o] A4H21.30%) 02 YEaL, 2}

AE7HES 6001(46.44%) =2 A A TH
<H3-1>~<E3-4>7H1 9 FAG E(AHEFE, Yool 8 2057}
, o AAFA}

o
=
FolEI AALNFIHE, AAANFHEE o] §5}9]

35) 20t &M|S7HE 9.18%, AMHS7HE 48.35%.
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TAG ko] AA o} 2008

Wt 20124 25 2|9} 24t Alolof] AddaA7E AA

ARk F(+)9] 2 An]e} zAlbo]

()] @2

Kol

o] 1,

S8
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36) 20t 20081 —0.08, 2012 —0.03.
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3.2.4 g =gn| ¢

FA4soith 200893} 2012 0. & o] FA3 A
< Az v A AT FHE 22 F8917] ol o] ¥R
ol WA stazl g Aolthsn) 1 A g <X 3-6>¥ Pt
<3 3-6>9] 2008 AFE AF=ZYn LS 300 -2.83%, 400 12.45%,
50th 27.55%, 60th 8.64%, 70t o]doll A= 19.10% =2 YELHTH M =&
AAZ AL 50thol| A 27.55% % 7HY =9k, e EZgn| gL 30t
A -2.83%% ERSTE

<¥ 3-6> 2008 AHEWE B2t I Zn]d F4 A s8)

a8 #5A 7 | M%) FEEHA Az HAA#%
304 314 ~2.83 38.08 —87.57 940.21
404 616 12.45 65.42 -108.54 1,356.87
504 572 27.55 149.91 —98.68 3,690.21
60 493 8.64 55.34 ~94.38 1,965.21
700 o) 396 19.10 78.29 -107.13 3,790.21

A malule] Aol R FAGlEe Aolo|A theA tehte

37) 20089 XS S2H S8 Ho2 B AFoAe dsta vk FAeE, A4t
S7HE, 2ME7HE B5 200733 waste] BAEglon, HEAAAS A EE
QA FA sl F7F vkgshA] fEvhe WS aeshe] 2008de] A4S 58%7] He
2 o33t

38) 20t 1= 3.19%.
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g, 2008 30the] FAbgelEo] vhol e zejnqle] -2.830 %2 UER
Zolr, 50te] AFdelA 7HE =2 FAFAES Hela Stk
d

AgHH71 4 (2012)2 918917] A-F T4 1Az do] e 2 sk
2

e x& rr
o
4 £ o

re

5.30%, 40tH 12.68%, 50tH 14.12%, 60tH 43.78%, 70t] o]4+¢] <
37.22%% A=A}

20129 @z & AR S vs) Ao ® 600, 700149 A
B3N =A e St

<3 3-7> 2012 ARE FEAk APz FHATH0

ag | BFAF AZH%) EE8A A% A%
300 224 5.30 29.85 —63.97 383.53
400 597 12.68 51.38 —94.97 896.03
50tH 666 14.12 39.02 —84.36 1,259.67
60T 474 43.78 150.74 —95.40 3,646.03
70t o] 463 37.22 89.10 —103.25 2,362.70

201239 Az n| e 607 43.78% % 7HF =kar, 3007} 5.30%
2 7P @A EA A

200833} 201235 wlaus] 2HA
2 oS ¥ 19 BE A"EF

otk T3 20083 2012d BT 30t dAgZo] tf

39) A1, (2012). S-2luel F2A1e] AP S| FAF FA- st AT Tk A
Ae+3],;, 25(5):3197-3215.
40) 20t $1E =2 v]d 45.69%.
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W oem s 2.72%, WS 2.69%, TAEH 6.23%, oFHE 0.62%%=
UERRTEA2) ol ettt g2 vEbd g ren gy AdEE &
=

Ak Aake] Axprr AA FAEAA, AAHeR 2 dzende F

41) =AY, Fa AU 2008 893,79071, 2012 7354147, FEI7FA 3 2008 2.5%,
20123 —1.45%

42) duiFEe] ATF FApelE 092~ 146, WFEE-EAF 1.46, TEFI 2.32, o}FE 091,
APE A AaFAES] A7 B E 2008 30T) 10.32, 40t 17.43, 50t] 29.81, 60TH
21.45. 70t ©]4F 39.01, 2012\ 30th 13.08, 40tH 16.08. 50th 17.13, 60th 45.66, 70th o] 4
44.26. D9 %, ¢ 971AL (2013). Ve 9 JdAGe B EY A@ AT F
Aol tigh A et isaHEA s8], pp. 263-287.

43) ole} £ A¥E APEZWYPY BAS S FAFEAA] dulFde] FYEHT &
AFAA o] & BFAk A AfALES] BEAE BRG] A 5947] wiolt)
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3.2.5 AUl g g A4

CCAPM®] &l 7] %3¢ CRRAE S5
ol EA g 1Y ER Az ge] &
AAGFE ()9 ez FHAT. w3 et Aak AfAee 4nleh 2k
o] AAUA T} Ao ks AT <F 3-5>9] AuA B4 &
(—)9] @5 YEbd AR ZFoNA @S| g A7 @A zﬂﬂﬂ#, A o=
23| AT w4 FA .
U <3# 3-8>3 <3 3-9>+ 2008W¥} 20121 CRRA 839} 53

3
X (Habit Formation) &-&3%Z2 o] &3 A I3 v Alg=9] EA A= e}

G SR (%) S ARASE U
()] grom BAEW 99

A=
WA CRRA 88504 =4E S <¥ 3-8>9 2008 Az A
339 A= 300 -1.15, 400 -10.72, 500 7.93, 600 2.32, 70t oA

ol A -16.192 F4 = Avh. AFEE vals] 2 50tholl A 9 8] A4

7h Ao 7};4 = debsten, 50t 2ok oy 60t A thE A
thol Hlel =A 4= At
<3 3-8> 20084 F#IA BE&Iet AR Ao AS
2 A 1}44)
an CRRAE & Habit Formation &-&3%<
iy 5=0.6 6=0.65 §=0.70
30t -1.15 -3.15 -3.68 —4.42
409 -10.72 -31.85 -38.1 —47.41
50t 7.93 28.22 35.86 49.17
60t 2.32 6.96 8.35 10.44
70t o4 -16.19 —46.64 ~55.32 ~67.96

44) 20t) CRRA =834 —0.4, Habit Formation &&%< =0.6 : —0.9, =0.65 : —1.00,
=0.70 : —1.14.
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0 <X 3-9>9 2012l 300, —0.72, 409l 2.06, 500 0.86,
600 5.14, 70t o]gelA 6.33o2 FAHJG. FHAAI AT o
2 ARzl val 60d, 70t ol de] ARATAM F B =A HERR

200837 wlawstd 2012 309, 40d), 60dl, 70t o]delA CRRA

28R AT AAGIATT 2oklEEs & 7 A

<¥ 3-9> 201249 HHEA BEASe Ad AU N A5
F 4 A 5)

- CRRAE S Habit Formation &34
1o @_}‘ ~ _ _

T 5=0.6 5=0.65 §=0.70
30t -0.72 -1.86 -2.15 —-2.54
409 2.06 6.44 7.82 9.95
50t) 0.86 1.99 2.23 2.54
60TH 5.14 17.31 21.57 28.62

70t] ©]% 6.33 16.47 19.01 22.47

HEA a&ggolA Anaks dALN 7 v ARjRke] A AN R
o S mRvE HE 7Pgeit. CRRA &8l Boh 334
) L) S,

2 gartE AAA

45) 20t CRRA #F-83F4 —13.93, Habit Formation &-83< =0.6 : 162.67, =0.65 : 9.1,
=0.70 : 52.25.
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30t -3.15(6=0.60), —3.68(56=0.65), —4.42(6=0.70), 4049 -31.85

(6=0.60), —38.10(6=0.65), —47.41(6=0.70) 50tH 28.22(56=0.60),

35.86(6=0.65), 49.17(6=0.70), 60t 6.96(5=0.60), 8.35(5=0.65),

10.44(5=0.70), 70tH -46.64(5=0.60), —55.32(6§=10.65), —67.96(5=0.70)
= EA AT

8394 a895E 43 <X 3-9>9] 2012 AU A ASFE 300 -
1.86(6=10.60), —2.15(6=0.65), —2.54(6=0.70) 409 6.44(5=0.60),
7.82(6=10.65), 9.95(6=0.70) 50t} 1.99(6=0.60), 2.23(6=0.65), 2.54
(6=0.70) 60t 17.31(5=0.60), 21.57(6=0.65), 28.62(5=0.70) 70th o]
ol A 16.47(5=0.60), 19.01(5=0.65), 22.47(5=0.70) 2 FE}FRT}

200833 201213 2] %334 (Habit Formation) 88842 3743 A<
3 9AGE AFER vasLd 20089 Ko} o AR FS 30, 404,
60Th, 70t o] &4 CRRA &-&3F2 3743 313 o] 509 ALFFTE
Aoz ] AF Tl Fobxlvhe 2 .

do s g AT v HeAdel dg Fegtor xdE 5 ok =
o] Mrzehe] B71A] (Mortgage) =5-E A[ZHd 2008 w9171 -5 il

Fato] A FolA 2008 KT 20126 G o9 @ 3] 9 Al ko] ssolsth
v l7] ol F FE it AaAEe] A9 394 ¥l ¥ Folxl Aow 4
.

U <Id 2> FaAEe] AR g2 Yty AR g A a=
20119 7H€HH AIFSY] ujg F2AME S ok 2011Wd 79 1255, 12€
104.7, 20121 7€ 100.9, 12€ 103.22 2011d B} 201239 AH]A 2]
T7F dobxl A S = Sk 2011 o] ] AL o] FoA] ol =&
A7) A3 Bl & JARE, S8 ol F FEAF Ao avA e A=
o7 ol FAI|AAFY FA] 5897 AR Fo}
Zl &er e Ans Belvda & 5

=
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& N:_w“c S R }_P'C* ﬂbe\ ar & o $ o & g m@ ﬁbf@ q,“‘\ o
. Bt i g e . N it
A g L .,3’.“* O oY OV LOY oY oY or gy oY oF o

ek ASEA A gy d"SeA 2008
AR AFAEe] AFEE Y] Aol o AX Ao
= %@.ﬂ%ﬂr. a %oﬂﬁg 60t AAZF 8.64%0A AT 43.78% % T}
& A"l v& =& A zevds Bk 50l A v A7F 27.55%
12%= 913z engo] volxl Ao s yERth 20083 2012

W EF 300 AETY A zew| o] 7 WAl A H ATH
52k gk 2545 g o® 8 CRRA 28385 AU s A9
BAZAF 2008d 30tH(—1.15), 40H(—=10.72), 70th ©]4H(—16.19)¢] 7
S ()9 & B, 50t(7.93), 60tH(2.32)2] AHFL <ol
S e 2012d0E 30tH(—0.72)E A F BE AZo A LF(+)9

46) 2011 7€ 125.5, 8¢ 129.9, 99 1257, 10 116.4, 11¥ 108.3, 12€ 104.7, 2012d 1€¥
109.1, 2¥ 114.6, 3¥ 1114, 4¢¥ 110.5, 5¢¥ 109.5, 6€ 99.0, 7¥ 100.9, 8¢ 1054, 9¢¥
109.0, 10 111.3, 11 106.1, 129 103.2
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v
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L3t GA] 500 AT 2008 ETh 2012490 o
Elytar, 30tH, 400, 60T, 70th o)Ak dAuZolA A
Folxl Ao g eyt

123 309 Y= en e dAAdsgAs7E & o
bl 2008 ®ul 201240 thA ImolxlA| vt
slo] vt FAZES Holx vt w3 50Ul o
oMK} o] Frt vke Sz AT A9 E I
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<3 3-10> 2008 254 FAFE

425 | #3A 5| FYE B (%) EEUA | HAxY | AYLR
2004+ 9 Aol 23.61 79.35 | —97.33 | 3,800.00

ks 0 ddFolE 0.58 4.44 0.00 200.00
900~399 Ao 17.21 99.08 | —98.75 | 3,700.00

i o Aol E 0.25 0.85 0.00 24.00
400~599 Aol s 34.50 114.92 | —94.00 | 2,333.33

L 1 dulgel & 1.01 5.97 0.00 182.00
600~799 ALl E 20.91 42.59 | —90.86 540.00

ki 1 drholE 1.41 4.21 0.00 75.00
800 9 ARl E 40.14 100.85 | —78.95 | 1,366.67

ol e ddFolE 1.53 3.65 0.00 68.37
<3 3-10>& 2008 &5W FAC]

OlER AT EY dUFoER
Folxlth. 200%F 9 wRbe] AEFOlES 23.61%, ANTFAES 0
200~399%F 9 17.21%%} 0.25%, 400~599%F 9 34.50%9F 1.01%, 600~799
Rk 91 20.91%%F 1.41%, 8007t € o] ASATY] AEFlEL 40.14%%
A4l E 1.53% e

20089 A5¥ FAFAEANAN AREFo)EY dUF)ES 800% € o]
o] AEAZTAAN 7 =4 YER

& <# 3-11>= 20124 459 FAFdES YEdn 2008 o 1

Rkl AREelEE 41.51%, AT ES 0.39%, 200~399%F € 17.78%%}
0.46%, 400~599%F ¢ 20.12%%} 0.40%, 600~799%F ¥ 28.90%%} 0.65%,
8007 1 o] Ao] ARG EL 26.21%9 YHFIE 1.11% YEH

o~

ol
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<3¥ 3-11> 2012 A5%¥ Fx599%E

425 | #FX 5| FYE (%) EF9x AxF | AA#
2009 9 Aol & 41.51 135.22 | —99.29 | 3,650.00

ks o Aol E 0.39 1.89 0.00 63.00
200~399 AErolE 17.78 47.46 | —91.00 | 1,050.00

Ll o1 Aol & 0.46 2.93 0.00 | 100.00
400~599 Aol & 20.12 54.98 | —73.33 900.00

Ll o Aol s 0.40 1.15 0.00 34.80
600~799 ALl & 28.90 72.31 | —68.89 | 1,900.00

il 20 Aol E 0.65 2.06 0.00 53.33
8007 ¢ Aol & 26.21 64.46 | —61.54 | 1,263.64

ol M Aol & 1.11 3.37 0.00 18.00

1.11%7F¢ =Skt
200813} Hlalste] 20120l Aol Ee] WSyt 2 ASAITS 2007
9 gk A 17.9%p 5o, 600~799%+
U 2 9] ASATS ateek Ao ® YERT
Aol Ee] WstsE A EW EHE—%Q ASATA grotr o, 11 Tl
ME 7P 2 Zo g a3k AFE 600~799% o] AlFlA —0.76%p7}
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3.3.2 M9} AAETE

Oh9] <3 3-12>+ 20089 A5 AH|S7HEH AAS7HES UE
Ak 2008 ¥ wRRe] WSS WAt 7.61%, ANSTHES 19.52%
£ Hth 200~399%F ¥ 13.03%9F 12.78%, 400~599%F ¢ 28.06%
o} 30.83%, 600~799%F ¥ 30.66%<F 17.64%, 800%F ¢ o]’Fe] A57
oA 2T 7HES 20.85%, AXFS7HES 37.00%5 YERITH

20089 AM|F7HEo] THE U ASAIFTS 600~799% YoR
30.66%°]3, 714 WEAH AS5ASS 2008 9 wwre] ATAA 7.61%
E BT ARESTIEe] 7MY =W A5ATS 800W o ol AT
o8 37.00%%= Yebwa, 7HE @kd ASASES 200~399%F A AF
o2 12.78%% YERT

<3 3-12> 2008 A5 X2u|¢} AAETHE
445 AEFA] 5| AAF/HE | HA(%) | EFEA | HE@ Hojzk
RS 7.61 35.63 | —103.59 584.91
2007 9 Wk 964
A7 19.52 79.42 | —102.01 | 3,795.33
2B Z7)8 13.03 4157 |  —84.67 | 1,202.55
200~399% 94| 766
A 718 12.78 99.09 | —103.42 | 3,695.33
2B Z7V S 28.06 47.36 | —78.99 593.96
400~599%+ 9| 354
Ak 71 30.83 | 114.96 | —98.67 | 2,328.66
RS 30.66 63.56 | —92.17 | 1,080.33
600~799%F 4| 197
AakS 71 17.64 42.49 | —85.13 535.33
8009 ¢ . 2HS7H 20.85 39.53 —75.73 373.16
28
o] A7 37.00 32.93 | —54.67 349.23

el <3 3-13>2 201299 ASH AvSrbEd AtsrhE s o
BRIt} 2009 9 mwke] AR|FUHES Ho 8.53%, AMFETFES 40.59%
2 Bk 200~3997F 9L 11.32%9F 16.93%, 400~599%F ¢ 21.21% %}
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19.21%, 600~799%F 9 27.45%9} 28.24%, 800%F Y o] Ao Al AnH]Z7}
L 26.50%, AS7HES 26.02% 5 YEFW

445 HEA | AR | H3d(%) | EFEA | AS#@ gk
2HS7HE 8.53 34.76 —95.97 542.17

2007k @ wgH| 642
A7 40.59 | 135.23 | —100.59 | 3,648.69
28| Z7)5 11.32 38.05 | —361.31 396.92

200~399%F | 767
A7 16.93 4755 | —92.31 | 1,048.69
M7 21.21 57.48 |  —92.20 | 1,544.53

400~599%F 9| 547
Ak 7 19.21 55.00 | —74.64 898.69
2B 27V 27.45 59.26 | —132.16 | 1,376.47

600~799% 4| 269
ARET 28.24 72.42 —69.36 | 1,898.69
8007+ ¢ " 2|7 26.50 43.85 | —183.40 | 1,787.81

2

o] Ak 71 26.02 64.61 | —81.31| 1,262.33

al
e =l I s %Oba 2005+ ) wgke] AFL 40.59% = VEFRAL, 7}%} L
H A5AFTS 200~399%F Y] AFOE 16.93% 5 YEFT

20087} Hlwste] 201246 AH]e} AAF BF AT ASATS
400~5997F 9o AFO R, 48] —6.85%p o AL —11.62%p2 E5F UL 7
ol vlste] 7pF & Lo Aty Mo A B S AT 200
oh 9l wnke] Ao ® yebt o, AL 21.07% R 7PE 2 o FUhet
ATE AHE 8007 Y o] o] ATl 5.65%p= 7MY E Fog FIEFA
o}, AB]E7HES 2009 9 vk 400~5997F 9, 600~799%F 9 o]&te] A
oA ZHask Aoz Vet on AaETES 400~5991 9, 800% Y o] 4
o] AFA AT Ao e
20081 8007 9 o] o] AFol 7HE =L AT 7HE(37.00%) = HA S
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™, 2012390 2005 9 vve] AF 2SS (40.59%) 0] E Tk 4]
Z7hg2 600~799%F 9 AlZolA 200837 20120 BT b we How

A H
3.3.3 A

US9] <3 3-14>% 20083 2012139 A59 & =
F74gk Zloltt, 20087} 2012 9] aAAE d AFTAA A Fe A
o2 yepytth ohek, 2008 =0l (—)9) ko] AHAFTE 57 254
A 379 Azl Al eI, 2012 8007 9 o] o] AEAZ
w(=)9 & Hola, vmA] g i-io] AR Sl &(+)9] ¢ BolFaL 9)
oh ohA] el o] ghel W2 20089l = X}J | b= AHE 7FAshe
AE5ASe] Bkt 2 20129l = o R5AZTAA Ate] EUE
u A% Frlete Ao UEbsTh

Jw
3

2009 200~399 400~599 600~799 800
ki w4 % 4 W 9 ol 4
2008 —-0.01 —=0.01 0.07 0.07 —=0.01
20124 0.07 0.08 0.05 0.14 —-0.01

47) 2008d 200%F ¥4 w®]EF —0.00538, 200~399%F 9 —0.00550, 400~599%F 9 0.07327,
600~799%F € 0.067, 800%F ¥ o)Ak —0.00665, 20121 200%F & w9k 0.074, 200~399%+
1 0.08333, 400~599%F €1 0.05296, 600~799%F €1 0.14467, 8007+ 9 o] —0.01028.
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3.3.4 1 =gn| ¢

t}89o] <¥ 3-15>% 2008y
n| ] B Aytolt}, 9]¢ e
dr}. 20089 A5 93 =

&}

20084

o] Ate] Azl A 31.88%F 7FH =%

’

TaE

F AN 2HAE

59194

o &= 31.88%5 LtE}ITE
olEel 7H ok W4

ERgolgo

SEES

9] Apol= 1}
HEH 200%F A wwre] Aol A
1t 14.40%, 200~399%F & 7.66%, 400~599%F ¥ 25.71%, 600~799%+ ¢
12.52%, 800+ o o]fe] AZ

N L

mly
0/e)
()
(@]
2
o

uk Qo] AZolA 7.66%= 7Hd A LreEbwTh
<} 3-15> 2008 A5 HEAiF fjd2end 449
445 #HEHX F | Hd (%) | EFHA &gk FH Az
2009 o ojgk 964 14.40 79.42 -107.13 | 3,790.21
200~399%+ ¢ 766 7.66 99.09 | —108.54 | 3,690.21
400~599% 4 354 25.71 114.96 -103.79 | 2,323.54
600~799%+ 197 12.52 42.49 -90.25 530.21
800%F ¢ o)A 128 31.88 1.01 —-88.74 | 1,356.87
] <3 3-16>2 20121 AzF 259 Fgit AR 2fAHEe] A=
mQl Aol 2012 458 192l Av R 2008 ¢ vk
AZo] AFHHF 37.93%, 200~399% A 14.27%, 400~5997F ¥ 16.55%,
600~799%F ¥ 25.58%, 8007 ¢ o] AFe] ATl A= 23.36% = FHE AT}
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<3 3-16> 20124 A5 FE52F A =gv|d =449
4ArE #EX ¢ | HZ(%) | EFUA 4z HARzk
2009 & o9t 642 37.93 135.23 —-103.25 3,646.03
200~399% g 767 14.27 47.55 —-94.97 1,046.03
400~599%F & 547 16.55 55.00 —-77.30 896.03
600~799%F & 269 25.58 72.42 —72.02 1,896.03
8007F ¢ oA+ 211 23.36 64.61 —83.97 1,259.67
200833 o] 2012 A5H P rude TR Eo| 7 E=ud
YAE 2009 9 H)vke] AZoA 37.93% % 7V =9ka, A5 Fo] 7
SO 200~399%F o] AlFolA 14.27%= 7V WA YEFS T
20083} 20129 gz Fo] 7 wkd A2 200~399%F 9
Aotk 28y 2008 1z ujdo] 8007 ¢ o]AFe]l Aol A

31.88%% 7Hd kAW 2012 E 2009 ¥ v|wke] AFo|A 37.93% 7}
& = Yee

20083l H]&] 20123 Y =zajnjgo] 2009 ¢ wwk 200~399%F A,
600~7997F 0] ASAZAA Fobl o, 400~5997F €, 800%F ¢ o] 4e]
A= A 4= AT 23.53%p= @z n]de] /M ozl AT
2009 9 mnke] AFoldtt, 400~599% Y mwke] AFol M= —9.16%p=
7Hg ol AT o E e

AE5A 5 20083 201232 1] L3

Zo] 964 A 642 02 AL, 1 Z71sk Aoz e
Wk T ol R 400~5997F €, 600~799%F A, 8007k ) o]kl AlZol A
H5A 7 A ST oH, Az o] o5 AT F 400~599%F €
800RE € o] o] AlFolA Yol An FshA] k2 Ao E HAIT thA
e 2005 A vk ASE F2H FHoF HEt At AfAEe] A

o) o
bk g 5

5 1l Eab APk AfAbEo] Z71e 400~599 9 €1, 8007 9 o] AF
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o] AlFo e stol Aoz Folx Q)
3.3.5 AUl g oA

H CRRA &-&3r9} 5334 (Habit Formation)
Kol
=

X 3-17>3 #r}.

A

<3 3-17> 2008 FHFY A&t A5E Aoy

T4
CRRAE S Habit Formation &-&3
qes T 5=0.6 5=0.65 5=0.70
2009 9 =% —26.77 —101.49 —132.27 —189.82
200~399% 9 -13.93 —-37.92 —44.28 -53.20
400~599%+ 9 3.51 8.81 10.08 11.78
600~799% ¥ 1.87 5.44 6.47 7.99
8007t ¢ o] —47.93 —-137.74 —-163.22 —-200.27

A4 2008 CRRA EE3rollA F4E 254 41839 A5< 200
b 9 mnke] Aol -26.77, 200~399%F A o]ake] AFolA —13.93,
400~599%F 1 3.51, 600~799%F 1 1.87, 8007t {1 o]Ato] AlFo M= -
47.930 2 FAEAY. A|7HEY (time separable) @835 7|Wto =2 g
CRRA &%= T4 A3 A= 400~599%F 8] 5750
A 3517 M = FAEJ o, 8007 U o]Aae] AFoA -47.930 %

Hl 571 AAbs7he ke Azt 4 49 4
v} 18y 5338 A (Habit Formation) &-&

o)
MR
St AR|7F AIZH el B8] E R &= Al 7HR]EE](time non—separable)&
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[H

Mgste R A9 E s v A4yt wels BEA A AGAEe] 98 Tl
A YeEh)= dalo] dls] Aol 7hssi.

|
Aol A
%3 A (Habit Formation) &894 §=0.6. §=0.65. §=0.70= 4

A AT AEY A AREHS e Bl Eolth
WA AHGEe] wrdn]Eo] 6=0.6 4 ul A H3 I AFE 400~599
T QY AEZ A 8812 M EHA FAEACH, 800w Y o)A A
5 ATAdA 7w -137.742 FAEHAT. AHEd wrgHEo] 4
A

=0.65 ¢} 6=0.70 9A] 71 & 4
A3 IAGe A5ATL 6=0.6 & .
Th29] <3 3-18> 20129 A @39 A+E F4E A yfoltt 2012
W CRRA E&3roA FA4H &
Aol = 5.13, 20073997  AlFolA= 1.71, 400~599%F ¢ 3.13,
600~799%F ¥ 1.77, 800%F ¥ o] AFolME -22.722 FH YT
CRRA &-8&3+8 43 JdAEI AT 2009 A vve] A5A 5
A 51307 7}%} A FAEPoM, 8009 Y o] AZolA -22.72=%
Vg 9 = AT
3338 A (Habit Formation) &&3t=2 FA3 A3 IdA4+= 5
64 o 2009k 9 mRke] AlFolA 16.75% 7 E9kaL, 8009 ¢ o
*M 25AFAA -58.95% 7H 9l FAHAT 1 9] Au|GH §
£o] §=0.65 ¢ §=0.70 A 200833} PpIIIA R T =S
Aot 7HE v A3 IAATY ASATS §=0.6 ¢
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<3} 3-18> 20129 H#IAA g8 2598 A AS
F4 77}
o CRRAE & Habit Formation &-&3%
ety S
I 5=0.6 5=0.65 5=0.70

2009 9 w|gk 5.13 16.75 20.65 26.93
200~399% 9 1.71 4.28 4.90 5.71
400~599%F ¢ 3.13 8.90 10.53 12.87
600~799%+ ¥ 1.77 4.59 5.29 6.25
8004 ¢ o)A —-22.72 —58.95 —67.98 —80.28

20083} 201299 ASH AAAAIIAST FHAIAE vusfrd
CRRAZ &3roll A 2009 € mke] AF2 -26.77—-5.13, 200~399%F ¢
—13.93—1.71, 400~599%+ ¥ 3.51—3.13, 600~799%F ¥ 1.87—1.77, 80073t
A ol AFolHE -47.93—-22.729] W3S w3t}

U5 400~5997F €, 600~799%F o] AS5ATA 2008 R 2012
of @S AT sobxlal, 1 99 A5ATE Fobxl Ao FAHE
o} 5¥#3 4 (Habit Formation) &-83%5 9A] 2t} €45 400~599%F 4,
600~799% A AT 22 897 ol F 54t At AfrAtEo] St

sk AlSol 71 % St
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skttt

HA 0 2008d3 201299 A5E AZYudS MR A5
400~5991F 9 8001 9 o] A}l AEAZoA rolA &“’E UrEP}%Aﬂ a
9] ASAFAAE Az o
7V A SR AT 2008 o Umﬂ ﬁl%gi 23.53%p %7}@}03_@:1,
400~599%F ¢ wgke] A Fo] 7FF W& -9.16%p Rolxl Aoz YERT
Az gujgol 714 AA F7F3F 2008 A mwke] A5 AN 2008 BT}

201239 B=32] F7) 9640l A 642 02 A48T o]+ AA WopH
Az en A FHA BSs Aow Hrt

20082 201239 AU AASFE v EH 400~599% 9,
600~7997F o] A5AFTAA Holxl o2 YEFRIL, 1 9] A5AIT A
= Ao g3 g AS7t %—EOW Ao E FA AT A9 E ﬂﬂﬁl#ﬂ 7+

A S718 ASE 2009 9 wwke] AlFo = 31.9%p 57kl L. 400~599
gk mnke] AlFo] Mg W -0.38%p YWolzl Aoz yERgtth A ¢ d
S| A7} gobxl A F4 ko] mus AT, Fobxl AHFo] FiE
AATE 2 For Fodss & 5 v 8008t 9 o] o] ATE A
o} Azt *c}%ﬁlf kol 200813} 20121 R 2(—)9] gholaL, 71 gkol
of FiHl @3 T AG] Ahghe] A FAEAT 1 9] AFTES A EH
4007F 9 wREeY] ASASS AAAS I ATTE 2008 B sobxlon,
400~8007F 9 mnke] A|F& vrolxl Ao g ekttt vhA] Zal 800w
olde] A& At 5o W T AU AATIE HobH o,
4008 ¢ o] o] 5ol & AFE AR AT Wbzl Ao m 4
= AT

s

“_1
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3.4 AAZT FAAD3 o AGT 4

3.4.1 A9 &

o]

o <¥ 3-19>% 2008 @A 7] T2

o UEHITE 20081 9

= =
FEak ARt SRS 24099 0 FARRE Ape] ol EE it 23.58%0)
w, ZpAke] oGl &2 Hi 0.64%= YERSTE
<3} 3-19> 2008 AA7M FAFE
T8 #ZA & | FYE B (%) EEFHUA} & gk
A0 E 23.58 90.94 —-98.75 | 3,800.00
AA 2,409
ddirelE 0.64 3.94 0.00 | 200.00
20123 9] AA7FH9] FAFYES s <3 23> Erh Bk A4 A
AR 24367 0] AL, FARE AL o] o E2 Bt 26.86%0H, YT ES
0.49% % e}
<} 3-20> 201293 AA7}F FAFAE
T8 #ZA & | FYE B (%) EEux & gk
A0 E 26.86 84.66 | —99.29 | 3,650.00
AA T} 2,436
dujgolE 0.49 2.32 0.00 100.00

20083} 2012 9] AA7F-¢] ALGolE
O)F L 0.15%p s Aoz vehytt).

a QF

o

T

- 57 -

3.28%p S 7}k RE, Lo




3.4.2 2H| ¢} AArE7E

20081 AA 7o) A9} At F7HES TS <3 3-21>3 2t 20084
2Bo F7HES 14.75%01H, Ao F7HES 19.54%9] SVt g5 vE
Wt

Uhe <3 3-22>% 20124 AA 7o AH|&F Abe] S-S LrERT
2012 AAZF 24369 AH|STHES 15.27%°H, AAFe] SIS
26.04%5 YeEHT AA7Eo] v et AR 72 2008 2} Hlalsko] 4
H = 0.52%p Z7HaL. A4k 6.5%p Fold F7F&S HATh

<3 3-21> 2008 AA 7} Av]| 9} ArbE7E

(F9) - %)
ik #ZA F AAZ7HE B4 (%) |FFUX| £ A
AR E7HE 14.75 | 42.67 | —103.59 | 1,203.00

AA 7+ 2,409
AT 19.54 | 90.97 | —103.42 | 3,795.00

<3 3-22> 20123 AA 7T Av]| 9} ArEETRE

(9] : %)
T #AZA & AAZHE H7(%) | EFHA| HEF ozt
AH|E7HE 15.27 45.64 | —361.31 | 1,788.00

AA T 2,436
A7 26.04 84.70 | —100.59 | 3,649.00
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3.4.3 A

2008l &= 0.02, 201200 += 0.060.2

-

= Ao vy,

<® 3-23> AAZT oA FHAHs)

AR
2008 0.02
20129 0.06

48) 2008+ 0.1729, 20121d 0.06071
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3.4.4 1P =gn| ¢

AA 7Y 54k AAFExRe)Eo iz YgA=Zgud e e <%
3-24>3} <3 3-25>3} At et 5897 oS 48] A7 2008
el AAZF] gz n A Az 14.42%= FHE AT
U2 <3 3-25>9] 201299 F4Z23+= 8§97 oF Adzgvd
S yepbdth, A7 23.38% 24 YAz guodo] 2008 KUt Holx Ao
= vet
<3 3-24> 2008 AAZ}T Pz end FAHE
TE AZA F Pt EFAx H54 gk
AA 2,409 14.42 90.97 —-108.54 3,790.21
<3 3-25> 2012 AA7I APzend FA44
TE #3235 Az gedd | Axm | A9
A 2,436 23.38 84.70 ~103.25 3,644.03
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3.4.5 AUl g g A4

9 <3 3-26>2 AAZY] A A FH A etk CRRA &
S8l A AR A7 2008 A9 S A A= AR 107308 F
g odaL, 2012d= A3F 3.85% YERH AAZFe] CRRA B8 =
T35 AdAF s IA T dolATe AS & F Ak

2Bk AAAN 7L W ARk SHAAH| g R S m Rtk 71
atoll FHPAY &8 ddAdIYATs de 2o 2008del =
32.70(6=0.60), 9.42(6=0.65), 49.63(6=0.70)°]aL. 20123 10.69(0
=0.60), 12.55(6=0.65), 15.18(5=0.70)% F4 ¥ A}

AA 72 A3 I AS S 20081} 20120 0] GHA] YERRL
th oled B A= 2008 14.42%, 2012 @ Zjn|¢lo] 23.38% =
2008 Xt o A AT, AoAg s 2008 KT 2012 F B =
A H A7) wFolnt oAl w3 200800 ARAte] FUFEE AW E EEA
ZH]E FolA FUrh ey, 20129d= Aol &
, et AHE =] AERA7E 2008 0.02
oAl 2012 0.062.2 olxl Aotk 1A AAVFE oz g Ju) ¢
A3 9 A= 200891 20120 o WA FAH AT

R Arel 7423

<¥ 3-26> 200833 20123 AA 7Y Ah9 3] ¥ A

2008 20124
CRRAE &3 10.73 3.85
§=0.6 32.70 10.69
Habit Formation
o §=0.65 39.42 12.55
aggsr
§=0.70 49.63 15.18
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skttt

HA 2008d 201299 AS5E TS HuEEY A

400~599%F & Wy} 800%F ¢ o] AS5AT A vzl

i, 208 ASAIFAA e AP Zgn Yol Fokxl Ao ' A

guldo] 7H =A S AT 2009 A WREe] AT o=

ahith. 400~599%F ¢ mwke] AFo] M v -9.16%p Aﬂiaul?.ﬂ

vtobzl 1o 2 vtebwteh. @z en o] 7t A Sk 2007 9 mRke]

25AZ0 20089 BT}l 20129 B=3] $7F 964 ol A 642 07 725

Ak ol A wolxl AT m| g FHEA FE Aow B
2008»3?4 2012:d9] A AGTE MuslEH Y945 400~599

n ekl 600~799RF 9 mIRES] ASAFAA wol

i, 18] ASAZNAE AU d s 9 A

BRI AFTE 7P w=A SR AT 2008 o wRke] AlFow
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200~299%+ 375 21.39 57.61| —94.97 1046.03
300~399%t+ 392 7.27 34.93| —77.14 862.70
400~499%+ 294 22.58 61.56| —77.30 896.03
500~599%+ 253 9.30 46.00| —68.97 896.03
600~699%F 172 22.08 46.13| —72.02 739.78
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1000%F €
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ABSTRACT

A Study of the Loss Aversion in Making Decisions on the
Sale of Houses and Estimating the Relative Risk Aversion

Coefficients

Cho, Eun—Seo

Major in Real Estate-Economics
Dept. of Economics & Real Estate
The Graduate School

Hansung University

Among the most of Korea's household assets, the non—financial
asset takes the highest proportion, and the most preferred asset is
real estate. Hence, maintaining the stability of the real estate market
can be considered as the stability of household assets. However, if
real estate policy for the stability of real estate market falls short of
market vitalization, it would intensify the confusion in the real estate
market. A policy controls the behaviors of people and leads them to
move to its desired direction. Therefore, it is necessary to study the
psychological behaviors of people in the real estate market to provide
an effective and efficient policy option.

People sometimes make a biased judgment based on a heuristic way
rather than making a decision through a rational and reasonable
judgment. Two behavioral economists Kahneman and Tversky
criticized the inconsistency between expected utility theory and

reality, and they proposed a new alternative, prospect theory which is
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a decision—making theory under risky situations. Loss aversion
proposed by the prospect theory explains that people suffer from
losses more than from profits, leading them to make an asymmetric
decision around a reference point.

This study examines homeowners’ loss aversion and the factors that
affect house selling decisions by analyzing their decision to sell or
hold in the profit/loss situation. Moreover, the study analyzes the
changes in risk profile that arise from developments in the real estate
market.

First, the estimated results of risk aversion according to household
age and income are as follows. Risk premium and relative risk
aversion coefficients have increased for most of the age groups and
income groups after the financial crisis.

The analysis result by age shows that the 50s age group illustrated
risk—averse behaviors before the financial crisis but showed
risk—loving behaviors after the crisis. Also, the analysis demonstrates
that the number of real estate owners in the 50s age group increased
the most after the financial crisis. Furthermore, the 30s age group
illustrated more risk—loving behaviors compared to other age groups.
For other age groups, the risk aversion of real estate owners was
estimated to be increased after the financial crisis.

The analysis result by income shows that the income group of
lower than KRW 2 million experienced a considerable decrease in the
number of real estate owners after the financial crisis, and the risk
aversion was noticeably shown. The income group of which the
relative risk aversion coefficient decreased after the financial crisis is
the income groups of KRW 4-5.99 million and of KRW 6-7.99
million.

Second, the study investigated the phenomenon of loss aversion by

comparing the reference points of homeowners loss aversion with
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each house’s highest price. The results illustrate that among the
significant variables, there are many significant variables that sell
when there is a profit and that does not sell when there is a loss. In
other words, the owners illustrated their loss aversion by not selling
when the housing price declined below the original purchase price.
Such loss aversion by the real estate owners can explain the
decrease in the trading volume during the slump(recession) of the
real estate market.

In order to formulate an effective real estate policy, it is necessary
to propose differentiated real estate policies—rather than a
one—size—fits—all policy—according to each age and income group’s
level of risk aversion and the level of loss aversion with respect to

homeowners’ decision—making on whether to sell or not.

KEYWORD: Relative Risk Aversion Coefficient, Risk Premium, Loss Aversion,

House Selling Decisions.
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