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2007; AAZ ¢, 2015; Aladangady, 2017; Kim et al., 2021).

(Campbell and Cocco,

3, 20199 &, QAA F7 Qclel mRuulold A7+ Z (COVID-19) ©] &3
stk e BA AATLel] W2, COVID-19 kel w2 Anjalse] &<t
< 9N &F ARG} 2H] AFo R Yeha 35S el & Aok w3 g
8o w2, COVID-197} BA4A oz gakd 2020 299 ARaleA4¢E
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e}

2) B A Lol WL A0 FARALE] vhel, 2
Al FAL F Feo] 52.6% 2 /b 2 v1ES ANGT AT FAT & U8 ol £

U] 7%, Fe APl Al Aske] F23 249S vehd,



o}

1
3,

kel
=

R
[

7} 99

3]

3t} )

=

3

3}
/ﬂ_—
o (

w2 AT Agste

o

g

].

A
pud

1

o) gl 2583}

VAT 28] Alole] BA] o)
]

E

solnel Fe 2}

[e)
b 3ol avle) BN 9%E

o, o 5ol 79 2

7
iy

E_IIJ
W o] ehd 5
17 Lhe

=
T

COVID-19
[e)

3}, FE AkE ket thA)

o] A Wil e
o] & Ao Yeht, oA A% 34

ko] Fetel met Wz}

=
=

3

=

49.5%, AT 71F 43.4% = 7PF 2 ¥5E 2A4

o] Ao} grork, oS Mg AA| Az} Bo| FASE FBY

Aol itk @A} Zufiefel A

0. 05091141 0. 0937k] 73]

A

=
=z
o

=

=
— -

] AE=A|

7} 29 7]

AT

i

kel

o
2022) ANLIt=7} AHl] R

JEG W), APAT
3 oAED, &
o) za}

[e]

puil
xr
i

3,’]}‘

ol Je) 25 F7M

<y

}

2}, 2. UiA&=, 3.

g

b

o =4, WA

=

o
}

yl
k)

R

e 58 714

iy

A4 (1. A
<jn]

o
A, ARk
A<

3]

A

A7e] W8 el

ek,
7t o]0

=

[}

=

P
T

A=h
=
Zev] 9]

ot

9

S, 37 =9 ARE vl

5

I. 7]& A9 A=

1

L

A A
A A

o
=

[e]

=
=

[}

&

2 o]

-
H

ol



100 FEFEHE AT1H A2S

=gale] Sl o8 APEE AVETY} AEAE U gho] 2SR
O Ak Fd o] e o AvlE Zvleln, AlEslsh A ENE U
Zkol ASET} RTH AT ) slzo] A4t ) AHE 28 (Grindaker,

2010; Son and Park, 2020).

Zu) s}Zo] 2o MlAE Tk Az 7 9H Fu AAEe] Be A7
) 71z} 0] Aololiz ket STkl ZAE, Qe e ) o
2 7t AS50] 2/ Qe FRA o aHE Z/NAT FART. o
3 Arhe ofe] 29ld ola) A¥E & o, APATINE Y, 4, AF

2 &l 3t (Campbell and Cocco, 2007;
, 2013; HA3 9, 2015; Aladangady, 2017; Kim et al., 2021). ©]ul, o
o] Ao s FY 7Ho] Mo mAE e A Al AAA] LRk
aAdl oM FES ek gkern, 22 Age WA HiW A gt
2H| F5S Faste] B4t g, ] AFeM e e ad AL A%
WA 2AL THEEEAZAL 59 ARE o] &3l FH 714 Aol &Ml nA|=

S U], $A Aole 4¥) 2 AL vl dolshk

o
kl

A, 255F, 48R 59 9l
84 9|

AEIts Fgsi FE 7H Aedt avle Ao WA 7 AL SlEe YER
U, A AlMe Fof TAE /I S UERith 0|23 A Y &
ool wet Aol Uehue Aoz ddsy, F 744 Fsat 2] Ale]
thete] fFEzbe g BAE 7HAY, e Fof dAE 7R
8215}t (Aladangady, 2017; Son and Park, 2020). F582R=
sgol T 714 FsEnEe o5& AZ g 7l FY 7MY Aol whE &

Z7h 9 QAT FRAAEIE FAV Gl Z7kshe Rel7] WEe] 2

27k Qo Relnk, ol Fu FlAo] 45E w), fFEAe] A AE
o A ERte] ol ASEIRT B A ehE, FFuRe] 49 A5EI)

ARa kel viAl gate] gtEv o 37 yehd Zatelth

gHl, 9 7hA 9] AnkAel s Fol7k vEhta 9| gk COVID-19°] =4
3ITE COVID-19 itol] 2 AnR|zHE9] Bk o F
Z Uehyth oA, &M - 2F fEe A1 $e] Waleld] maE gk Zle
2 dl7E™, COVID-19 FZe] ZHdl| nX|= Fgl t
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it o] 5 22kl aH] B2 KRS, o=
Q1 &M FEe Aade gR1E 4 AU%dth(Andersen et al., 2020 Baker et al.,
2020). Andersen et al. (2020) 2 52, A2, NEFELZ 2HE TF
atod, COVID-19 FZe] HaAF-E3h Aol gt A&s S7HFS 163
ol el AR o - Algto] e A &S 7t B WAV IS
< FRIBIATE Baker et al. (2020) 2 A, <14, A75FoZ AH|E ER{IA,
COVID-19 T4 2% wigd 2 A5F AEs 7711, ol& AlQg F-2d

=
et A& 25-30% A Elssith.
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cov(ru; 1) =0 (5)
0

cov (si,ui7t+1) =

AW, & T8 71 A%, Ag,, B A, 25, dole ¥5S Yehith 1
(

=
& ERRR, s FE B @RS AAoIAES FE DAYE epch
ol mPHE Y el AgFeln, ol A (1)-(6) AN HERF

of. 3L RE e ¥ guiss 3ol A

i)
oX
o
PN
o,
_OL
e
—N
2
o

(3) COVID-19 A4 & =4

2020 24, COVID-192 244 o= gtk 5= COVID-190] A A}
glo grteE A 2] A8l AR ATl HAlE T3, COVID-19 &t
Ao et B A 7 - delsih oldl, B ATt COVID-19 4t %
TE AR A7) Al A2 Yeh At b, ARSI ARl Fr) A 7E st
A 1, FAEAY gstEE 091 grAsE AR stk o, 2017d2 20190
= & A EAA] ¥kernR 002 AR et

1, if stricter social distanding %

COVID, = {O, otherwise

ANCq = BA m7t+1+ﬂ2Ami,t+l+ui‘t+l 8)
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AW, 1 =ms;COVID, + Az, 038, TV, 444 9)
cov (siCOV]Dt,ui,Hl) =0 (10)
cov(syu; 1) =0 (11)

A AT npe} o], AMEE W %C’a"&m 1H COVID-19 982 17] 9]
3 12A AN AHEE =gt T WAE 197 ﬁ%ﬂ” 2 (9l
N ETHFE AMSE s, & FE I F&%‘*é% Uellie, s,coVID, = F9 35
©@EA 7 COVID-19 A4t de|dFE F3 wakahe vehdth o, coviD, =
T8 7R 2ol SAll FEE nA = WA Wo]o Alefgith

2. Glo]&
(1) aHd7le ZH A=

A7VE AA AARE WA 229 20% 5 F-2H9] FE3 4 vk vkl A7
Itk 3 S5l waw, 2021d A7tes A A& 291, A7k &
| FFE 195 2R8It 4 o|&2 Hol, AA7tE AA AsE 488 75, 7t
= #d A= ¥ iR FE7} rbesith ddEnh ATt 2R AR #
B M) A5 E AlFetal glem, F 53l &M 94F FERF 2E &
H 4% iR 25 i‘—xﬁé}ﬂ Aek &E] fJF Rl dE G Hee
(Table 1yo] YepAATE

w3, ATIE AA ARe alld Al AT TRl g @xt &M F5
W o] & gt o] & FYe AlFshH, A, 104 &9 A9, 4 &5 74
9 7Rl 54 AEE Ak o, 104 & Addie v ve] 71&

ol o]}, 30th, 40tH, 50ti, 60th ©F, F4 &5 FIEE 3T o]}, 33
D57, 5HTE-THNRY, THNRY o]de s

o

jud

J

3) TS AA wAoRRE A9 22H 69,574 92270 ARE B4 o|8IAAE.
AR YRS, 41848, g% A 59 Hlele] sel 7w A A &
AL ==z}

A= TS .

D AN A 28] AFEA} T AL WF/ (A AE ALE BIFEA) F1E ALE HE)
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(Table 1) Category-Specific Consumption

Category List
General Hospital, Specialized Hospital, Health Assistant,
(1) Health Health Supplement, Beauty, Glasses,

Pharmacy, Medical Device

(2) Education

Higher Education, University, Early Childhood Education,
Books, Online Books, Private Educational Institute, Education_etc.

(3) Living

Interior, Maintenance, Insurance,
Four Major Insurances, Communication Expense,

Housing Management Expense, Taxes and Dues

(4) Shopping

Fashion, Mart, Department, Duty-Free,
Online Shop, Convenience Store, Outlet,
Home Appliances, Cosmetics, Stationery,
Sporting Goods, Alcohol, Shopping_etc.

Hobby, Golf, Watching, Amusement Park,

(5) Leisure . . ..
Animal Hospital, Sport Facility
(6) Travel Accommodation, Travel Packages, Transportation
(7) FNB Restaurant, Delivery App, Coffee/Drink/Bakery, Entertainment

(8) Transportation

Public Transportation, Vehicle Purchase, Refueling, Transportation_etc.

7iQle] aHlekE it A
6

o] AwE ARSI on, 69,574,922709] ARE A o] &tk F AbRd

el € AGE (A -2 - ) BEge 7, A e sk o,
7HEEAl % 69, 574, 92271] BSA= 5,580719] #SA R 2 HUTH

(Table 2)& M) - A& e 7|2 EAFoIh. & 7126AFS /9] AHae]

et g Aol gGidgho]7] wiel, o]& g 3 o]& o] i) Ll A9

92 Gt goolg} siMeith. Add A3t o] & AFE

9

it 13. 8470011, HA

A7 ol FUe

426, 3849, H 1,304, 7199 &

FADAL, olul, A A3t ol A A U7k o] § Folo] Y Be
F2e adolnl, WF 6.307, 21,9889 ol§ATn Uepde) ol el
AR G2 2, vhe/Rey, W SN @ ES 2 NER 205, v
B SolA @l AES e T Augd, Aoy 97t ol§ A5 2 Ao
W 97k ol g Felo] BF ] S8 old BeEn
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(Table 2) Summary statistics on Consumption

Variables Average S.D. Min Max
All 13.84 2.63 6.98 22.75
Health 0.89 0.13 0.50 1.41
Education 0.13 0. 04 0.04 0. 36
Living 0.98 0.11 0.64 1.35
Count Shopping 6. 30 1.25 2.83 10. 26
Leisure 0.27 0.08 0.07 0.60
Travel 0.26 0.09 0.06 0.69
FNB 3.23 0.91 1.33 7.02
Transportation 1.55 0.45 0.70 4.51
All 675, 151 97,404 426, 384 1,304,719
Health 51, 064 7,632 28, 989 91,493
Education 15, 980 6, 800 3,605 59, 490
Living 114, 677 20, 589 63, 997 279, 361
Amount -
(won) Shopping 291, 988 55, 812 151, 168 629, 254
Leisure 11,189 3,921 2, 860 46, 200
Travel 15,432 8,939 1,976 68, 982
FNB 75,015 17,014 36, 980 176, 937
Transportation 89, 207 30, 730 30, 519 267, 897
Observations 5,580
Note: Count and Amount (won) are monthly data.
(Table 3) Summary statistics on Personal Characteristics
Variables Percentage Min Max
Gender Female 50. 97 39. 25 59 50
Male 49.03 40. 50 60. 75
20s 7.52 2.27 16.91
30s 21.29 12. 36 36.79
Age 40s 28.33 18.35 41.04
50s 25.69 16. 74 33. 88
60s or over 17.17 6. 34 31.55
30 million or less 27.80 5.62 47.29
Income 30~50 million 53.27 37.79 62.09
(won) 50~70 million 12.52 3.26 26.31
70 million or over 6.41 0.54 30.12
Observations 5,580
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(Table 3= 7HQ1 4 digt 7| 2FA gt A9E A5 ¥]&-2 20ui7t
7.52% % 7V @& BlEE A8, 30tiE 21.29%, 401E 28.33%, 50tHE
25.69%, 60t o] 17.17% = QH|s6HA] vehdar vk o= A 2ol 4
< 20t Al87t= o] oY, AHd7tE AAl A= W 20T H]Fo] WA v

= AL B§Ee ZAeR Hth A F L5 3xnkd-5Hntd
(53.27%), 3R ©|3}(27.80%), HATL-7TATA(12.52%), 7L o]
(6.41%) o= Hv)&o] =A AUk

— AT
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(Table 4) Summary statistics on Housing
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29 10.8350F WA 2 ghelS AT 5 glek. olol, RE EPMSE g BT

MRk RIS 717l /e BTNSE 48 mEde guu,

(Table b) First Stage: Effect of Instruments on Housing Wealth

Variables Housing wealth change
Interest rate -0.021***
x percent geographically constrained land (0.002)
Interest rate -0.127%**
x percent regulatory constrained land (0.013)
0. 357***
Interest rate
(0. 056)
Percent geographically constrained land 0.0
(0.001)
Percent regulatory constrained land -0-0607
) (0.006)
First Stage F-test 16143
(cluster-robust)
First Stage F-test 934, 64
(Cragg Donald)
Stock-Yogo critical values 10,83
(10% maximal IV relative bias)
Observations 5, 115

Note: Standard errors clustered at the district are in parentheses. Symbols ***, ** and *
indicate that the corresponding coefficient is statistically different than zero at the 1%,

5%, and 10% levels, respectively.

- 2ol
th ol 7 M9 Ao 7t 59| Wtz el ant Skeke frEAt
o} ga) A FBEARSY avt SF o g uked = Qe FFERte] gabt
o 2A vdehd7]el, AA 2BlE dge] Aege 5= gl =, FE &

3}
Sqye] ko] Fe] At el o diAgye] JgkEc) IA Jehd Hew
ATt =4, F9 78 453 COVID-19 39 Ake A1 Abslo] AH]d
el E Aot} o] (Table 8§)ollA AAEH AHEEE 3o}
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(Table 6) Effect of Housing on Consumption: Baseline

Variables Total consumption growth
A (H o) -0. 033***
ouse price (0.002)
A (Male) 0. 524***
e 0.131)
-0. 963***
A (30~50 million won) (0,102
-1.205%**
A (50~70 million won) (0. 150
-2.817***
A (70 million won or over) (0.266)
-0.581**
A (20s
(20 (0. 281)
-0.121
A (30
(09 (0.190)
-0, 947***
A (50
609 (0.169)
A6 o over 11897
S or over, (0.238)
Observations 5,115
Group 155

Note: Income and age group variables are ratio variables. Standard errors clustered at the

* %k %k * %

district are in parentheses. Symbols , and * indicate that the corresponding

coefficient is statistically different than zero at the 1%, 5%, and 10% levels, respectively.
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thH] 60Tl o]/de] Hlgo] 1p S7Fehd AA| M-S 1.189%p A4S Aow &
gt} oluf, 40ti= 7H o &, 40t] oA AA Awv]go] Frleta, 40T o]
ol AA An]Eo] F71RCL

(2) COVID-19 A & =4

S8ll, COVID-19 54

i ]
o= OJZ‘& Al e %%“é% =R aeFiith. COVID-19 2t

=2 1 =]
o] ZAH|d] H|XE TS 7AetsithAa, COVID-19 202 <13 34 714 HM%o|

Znldl] ke n|Ft} gety] ] wioltl, o] S o] 83t =Sy ] 194 F
A Ax 2 ovkA % A= (Table 703 (Table 8)ol|A] &<l 4= 9t}

(Table 7) First Stage: COVID-19 identification strategy

Variables Housing wealth change

COVID 0.021***
x percent geographically constrained land (0.002)
COVID 0.080***
x percent regulatory constrained land (0.007)
percent geographically constrained land 0.0047
(0..001)
percent regulatory constrained land 0. 0347
(0. 005)

First Stage F-test
(clustefrobust) 13.51

First Stage F-test
(Cragg gDonald) 137,53
Stock-Yogo critical values 1097

(10% maximal IV relative bias)
Observations 5,115
Note: Standard errors clustered at the district are in parentheses. Symbols ***, **, and *

indicate that the corresponding coefficient is statistically different than zero at the 1%,

5%, and 10% levels, respectively.
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(Table 8) Effects of Housing on Consumption: COVID-19 identification strategy

Variables Total consumption growth

A (House price) 0. 025***
(0.003)

A (Male) 0. 525%**
(0.131)
A (3050 million won) (zongn

A (50~70 million won) 12617
(0.151)

A (70 million won or over) 2. 743"
(0. 256)

A (20s) -0.551**
(0.279)
-0. 136
- (0.188)

-0.935%**
Ao (0.169)

A (60s or over) 1,194
(0. 238)
Observations 5115

Group 15

Note: Income and age group variables are ratio variables. Standard errors clustered at the

* % %k * %
)

district are in parentheses. Symbols , and * indicate that the corresponding

coefficient is statistically different than zero at the 1%, 5%, and 10% levels, respectively.

Aow gRlerh

=Gl fFelAdol] gt cluster robust F-737% A% <F 135. 5124 #gt

SRS AAIXQ 11EG 84 At RS 81 gty B3, =g

froldell ek Cragg Donald F-7% AT 137. 53024

Ax©l 10, 27HC AR = gkel S golg 2= gt} o]d], RE = 3HiE o

TFEhs AFTHE 717sk, 9] mias AR maiae) A,
(Table 8 & =7 207 54 A¥E veplia gtk 54 23}, COVID-19

2

FACR A 3 74 WEe] 1p T7hHA 2HIE 0.025%p #FATE gld 5
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ST olelg Avhe T 714 453 COVID 19 Zde] Akl A% 4ol 2
2g ), 7o M 450z A% A} FAFIE BTeta, 39 A
2] o] GFE PN 9 APl (Table 6418k 2o] 78]
8 FFeAe B3t o 2A tesy] dEoleh o, T /b W]
HFol nx= JaS AT E (Table 60X 2] F8] 714 H42] Al 0. 0339]

(Table 9) Effects of Housing on Consumption: Category-Specific Consumption
1 2 3) (@) (5) (6) @) 8
Health |Education| Living |Shopping| Leisure | Travel FNB  [Transportation

A (House [-0.031**%0.093*** |-0. 032***-0. 050***0. 061*** | 0. 016*** -0, 027***  -0.031***
price) (0.003) | (0.007) | (0.003) | (0.003) | (0.005) | (0.004) | (0.002) (0.007)

0.350 |-1.147**| 0.776** | 0.082 | -0.215 | 0.752 |0.718***| 1.768***
(0.271) | (0.560) | (0.262) | (0.173) | (0.369) | (0.533) | (0.131) (0. 494)

A (30-50 [0.703*** 0.181 |-1.881***-0.743***| 0.075 |-1.867***-0.565"** -0.823"**
million won) | (0.156) | (0.297) | (0.133) | (0.106) | (0.209) | (0.231) | (0.097) (0. 286)

A (5070 [-1.737**% 0.068 [-2.609%**-0.760***| -0.383 |-2.339***-1.351***  -0.647
million won) | (0.301) | (0.498) | (0.286) | (0.159) | (0.441) | (0.489) | (0.140) (0.633)

A (70 million|-4. 208*** 0.760 [-3.706***-2.654***| -0.243 [-3.194***-2.796***  -1.340
won or over) | (0.580) | (0.708) | (0.428) | (0.318) | (0.571) | (0.697) | (0.258) (0.991)

-0.297 |-2.505%%|-1.208**| -0.412 | 0.465 | 1.151 |0.639** -1.479

Variables

A (Male)

AQ0S) o s7 | 220 | 0.561) | 0.282) | (0,925 | (0.942) | (0.271) | (0. 945)
A (308) -0.126 |-1.821**| -0.362 | 0.194 0. 080 -0.404 | 0.132 -0. 488

S 0.320) | (0.713) | (0.380) | (0.239) | (0.561) | (0.592) | (0.216) (0. 700)
A (508) -0.460 [F2.415""%-0. 996" **-0. 926 -1. 189 -0.952 [-0. 747 -1.115

(0.323) | (0.550) | (0.281) | (0.178) | (0.474) | (0.582) | (0.216) (0.679)

A (60s or |1, 441" ¥-2. 214***-1. 425" **-1. 229 ¥ -0.278 | -0.768 |-1.121***  -0.617
over) (0.374) | (0.650) | (0.380) | (0.244) | (0.495) | (0.706) | (0.234) (0. 837)

Observations | 5,115 | 5,115 | 5115 | 5115 | 5115 | 5115 | 5115 5,115
Group 155 155 155 155 155 155 155 155

Note: Income and age group variables are ratio variables. Standard errors clustered at the
* %k %k * %

district are in parentheses. Symbols , , and * indicate that the corresponding
coefficient is statistically different than zero at the 1%, 5%, and 10% levels, respectively.
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T &l wet o] A S HoleA] HER A= (Table 9ol Uehdtl

9 2wE IS BA) AR ATIHE ER 1ES de b BRow
FRadeh WA 2nlEe] 34 A% 0.00588 0093744 WA Bl 9)
on, ) 50| ute 79 74 el Gl HoldS BAS F ek 59,
78 717 W] 1p F7eIS 0, @, ok AL AT BE 2ue 7
agk ol R 250l PAshe P4 £E LK, ok oY F2 o)
% 20l BEAol] ulRe], 9 Lf o % COVID-19 ST of e} 73}
A 27k ehd Ak} s

2. 37 =9
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A, F7MAQ BEE AZFOEA hE AFE FIAA 2018 FMTE A9

2 Zr7ld oz olgHuxt s9ich

&o] &Hlo] FasHA AEEThA LTV Hlgo] &2 A9 8 714 ¥Ed
JekS HkS- 7}5Alo] 9lth(Aladangady, 2017; Berger et al., 2018) ©]S T
HalF7] 938k, E AFA = Zeldes(1989), Cooper (2009), Johnson and Li
(2010), Aladangady (2017) 9] )& wha2n, it LTV H| &S 7|50 2 LTV
Hl&o] & A9 @& Aqoz BRaFAnh o, H LTV Hl&& 9F 50%
oJt},
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(Table 10) Effects of Housing on Consumption: Collateral Constraints

Total consumption growth Total consumption growth
Variables (1) A (House price) x (2) A (House price) x
1(LTV<0.5) 1(LTV=0.5)
. -0. 150*** -0.042***
A\ (House price) (0. 031) (0. 001)
0.499*** 0.531***
A (Male) 0.138) (0. 130)
-1.062*** -0.936***
o I
A (30~50 million won) (0.103) (0. 109)
B 123" 1.201°%
A (50~70 million won) (0. 160) (0. 155)
. -2.700%** -2. 846***
A (70 million won or over) (0.276) (0. 265)
N 0. 604%* -0,572**
A (209 (0. 285) (0.283)
-0.153 0. 114
A (309 (0.197) (0. 189)
-0.960"** 0,942+
A (505) (0.183) (0.168)
\ -1, 224%** -1, 180%**
A (60s or over) (0. 243) (0. 238)
Observations 5,115
Group 155
Note: Income and Age group variables are ratio variables. Standard errors clustered at the
district are in parentheses. Symbols ***, **, and * indicate that the corresponding

coefficient is statistically different than zero at the 1%, 5%, and 10% levels, respectively.
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37t Bitgkolea G, Aol npe} e Aol Lo VA e 27
184 et AR ol gl weh Avsh delich] Hoks g9,
w

o], &5 met v GEithe RS AlARL
(Table 11) Effects of Housing on Consumption: Category-Specific Occupation
Variables W @ & W G
) All Civil servant | Educator | Businessman | Company employee
A\ (House Price) | -0.033*** | -0.042%** -0.032%** -0. 038*** -0. 033***
Gender 0 0 0 0 0
Income 0 0 0 0 0
Age 0 0 0 0 0
Month dummy 0 0 0 0 0
Observations 5,115 5,115 5,115 5,115 5,115
Group 155 155 155 155 155
Note: Standard errors clustered at the district are in parentheses. Symbols ***, **, and *
indicate that the corresponding coefficient is statistically different than zero at the 1%,
5%, and 10% levels, respectively.
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Shifts in Wealth Effects under the Impact of
COVID-19*

% * * %k ok

Songmi Lee** - Hanbyul Ryu™** - Jihwan Kim

Abstract

In the past few years, despite the rapid home price appreciation, the impacts
of COVID-19 may have baffled the ways of how wealth effects result in
households’ consumption and expenditure. Given the circumstance, this study
aims to examine the mechanics of wealth effects with an exogenous shock, such
as COVID-19. The empirics of this study suggest that there has been a negative
relationship between home values appreciation and spending under the impacts
of COVID-19. Those results particularly imply that renters have been more
affected by home price appreciation than homeowners, as consumption
sensitivity differs across homeownership over the study period.
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