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FUE AFFE WA A E 0072904 -0.0932 0.021%HF WEH AT, £77)
o= -0.087°14 -0.128% 0.041, &4 7]+ -0.062¢14 -0.072% 0.01%F HE= AU
o RE nelA FUAAAS FUE AF Aol AR AL AW g
Lol 3 7o k)
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of AA} Feol gt FAVE SAstEE FFE W9 tHReinhart & Rogoff, 2009).
58], (999 13719 el e A 45 el neh FerAe) gl
% A8 S A, FAAG) o] F3l BT 5 Y, olo] me F

2y (1) ) 3 (4) (5 ®)
4I|17& HMA 7|2t S48 =47 HMA 7|2t 3487 =47|
=41 gy o 1850 2% g e N e 2
5 P;j ~ -0.072 -0.087 -0.062 -0.093™ -0.128"™ -0.072"
%_:7:% (0.011) (0.016) (0.015) (0.016) (0.028) (0.023)
ax 0.128™ 0.199™ 0.068" 0.106™ 0.193™ 0.044
SAEE (0.025) (0.052) (0.029) (0.024) (0.054) (0.028)
Aoig -0.088™ -0.143" 0.045 -0.077" -0.182"™ 0.064
- (0.023) (0.058) (0.038) (0.023) (0.060) (0.047)
HES -0.099™ -0.082" -0.099™ -0.115™ -0.105" -0.118™
(0.020) (0.040) (0.027) (0.020) (0.041) (0.026)
BN 14.78™ 14.79™ 13.62 15.19™ 15.67" 14.01™
° (0.547) (1.084) (0.746) (0.549) (1.108) (0.743)
R-squared 0.183 0.223 0.213 0.159 0.183 0.192
HEH 442 171 271 442 171 271
Eas 19 19 19 19 19 19
Hausman 's  55.61™ 25.05" 32.18™ 11.43" 14.20" 35.95™
x> [0.00] [0.00] [0.00] [0.02] [0.01] [0.00]
F()ek2 FFHERL [ ]2 pvalueE HHERY
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Abstract

Housing Price and Birth Rate under Economic
Fluctuation: Evidence From 19 OECD Countries

Jinbaek Park and Jaehee Lee

This paper investigates wehter housing prices would affect fertility rate
under economic fluctuation by using 19 OECD countries data from 1985 to 2014.
We hypothesized that the increase in housing price had a negative effect on the
birth rate. In panel fixed effect model, we found that housing price was
negatively correlated with the birth rate, and the changes in housing prices
exerted a larger negative effect on birth rate in the economic prosperities than
in the recessions. To address the possibility that endogenous variables were
biasing our panel fixed effect estimates, we implemented an instrumental
variable(IV) strategy that employed expected inflation rates as exogenous
variable. In panel IV regression model, we found that the effect of housing price
on the birth rate was more deeply involved. These results indicated that
expected inflation can raise the price because recent investment makes the future
arbitrage. This channel makes people buy high cost houses rather than have a
children.

Key Words: Birth Rate, Housing Price, Child Care Cost, education expenditure,

Economic Fluctuation
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