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DongHoYeom 
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Abstract 

ＴｈｅｐｕｒｐｏｓｅｓｏｆｔｈｉｓｓｔｕｄｙａｒｅｔｏｅｘａmtheftlctorsofhouseholdClebt 

increaseinKoreainthe2000swiththemacroeconolnicalfactors,andalsoto 

analyzeitbyusingKoreanLaborandIncomePanelStudy(KLIPS),which 

compriseshouseholddatafroml9g8，withaviewofmicroeconomyb 

AccorClingtoresult,therewerecertainenvironmentalfactorsincludingthe 

lowinterestrate,financialderegulation,andconstantmcreaseinrealestate 

prices,ｗｈｉｃｈｌｅｄｔｏｔｈｅｒａｐｉｄｉｎｃｒｅａｓｅｉｎｈｏuseholddebtinSouthKoreain 

the2000s・Categorizingbycharacteristicsandtasks，amicroeconomic

analysisconsideringthecharacteristicsofindividualhouseholdsfbundthat 

realassetssuchasrealestatehadastrongeffbctonthepossessionanscale 

ofdebt・Moreover,theproxyvariablesfbrhumancapital，whichｗｅｒｅlevel

fbreducationandexpensesfbreducation，positivelyinfluencedthe 

possessionofdebt． 

K15lywmZs:Assetportfblio,Environmentalfactor,HouseholdClebt,ＫＬＩＰＳ， 

Lifb-cyclehypothesis,nV;Socialstatistics． 
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Analysisoだ、icroandmacroeconomicfactorsfbrhouseholddebt：

Ｔｈｅｃａｓｅｏ定Korea＊

DongHoYeom 

Lec加氾z;TYIeUizive卿Zty㎡E/ecZro-Cbmnzzzmba伽ns,、b'、

1．Introduction 

Ａｔｔｈｅｅｎｄｏｆ２００Ｓ,householdcreditinSouthKoreahitahistoricalhigh 

registering6７２％ofGDEThisrepresentsanincreaseof293percentages 

pointsoverthe3７．９％markedinl99S,rightaftertheAsianCurrencyCrisis． 

'IbtalhｏｕｓｅｈｏｌｄｄｅｂｔｔｏＧＤＰａｌｓｏｒｅｃｏｒｄｅｄＳ７６％，ａｆｉｇｕｒｅｈｉｇｈｅｒｔｈａｎｔｈｅ 

ＯＥＣＤａｖｅｒａｇｅｏｆ６４､4％､1） 

Householddebtisalsorisingrapidｌｙｌｔｇｒｅｗｂｙ２０～30％annually 

between2000-2002andslowedbetween2003-2004,butfrom2004ithasstill 

registereClanaverageannualincreaseofl０％・

Whatfactorsarebehindthemorerapidincreasesofhouseholdcredit 

andfinancialdebt(8-10％)thanＧＤＰ(4-6％)？ 

ResearchonhouseholddebtcanbecarrieCloutfromtheperspectiveof 

themicroandmacroeconomybFirst,themacro-economicapproachingeneral 

fbcusesonquantitativeanalysisoftherelationshipbetweenchangesinthe 

financialenvironment，ｓｕｃｈａｓｃｈａｎｇｅｓｉｎｔｈｅｉｎｔｅｒｅｓｔｒａｔｅ，financial 

deregulation,etc.,institutionalfactorsandincreasingofdebt・

AccordingtoDebelle(2004),themainfblctorbehindtherapidincreasein 

householddebtcomparedtｏｔｈｅＧＤＰｇｒｏｗｔｈｒａｔｅｉｎｄｅｖｅｌｏｐｅｄｃｏuntriesis 

theincreaseofloantovalue(ⅢV),ａｎｄhealsopomtsoutthatthereasonfbr 

.)HelpfUlcommentsonthispaperwereprovidedbyProfMasayoshiTsurumiHosei 
University）ａｎｄｓｅｍｉｎａｒｐａｒｔｉｃｉｐａｎｔｓａｔＩＣＥＳＨｏuseholdFinanceworkshop． 

２ 



theincreaseofloantovalueinvolvｅｃｈａｎｇｅｓｉｎｔｈｅｔａｘｓｙｓｔｅｍ，competition 

betweenfinancialinstitutionsandlowinterestrates、Moreover，Crockand

Hochguertel(2007)whonotethediffbrencesinhouseholddebtlevelbetween 

countries，arguethatsocialsecurityinstabilityandlowpersonalbankruptcy 

relatedtransactioncostｓｔｅｎｄｔｏｂｏｏｓｔｔｈｅｄｅｍａｎｄｆｂｒｄｅｂｔａｎdthatthe 

improvementofmortgagesystelns，andthefInancialinfbrlnationsharing 

systeminnuencedtheClemandfbrhouseholdloans・Anothermacro-economic

factoristheincreaseofassetprices・

Thelnacro-economicfactorsｔｈａｔｈａｖｅｂｅｅｎｍｅｎｔｉｏｎｅｄａｒｅｃｏｍｍｏｎ 

environmentalfactorsrelatedtothedemandfbrhouseholddebt・However，

evenwithinthesameenvironment,therearediffbrencesindebtpossession 

andscalealnonghouseholds・

Therehavebeenseveralresearchesdoneastheattemptsto 

supplementthｅｍｅｎｔｉｏｎｅｄｐroblemabovethatareintroductionofthesocial 

statisticsfactorofi､dividualhouseholdwiththemicroeconomicalapproach 

TheywereCrook＆Hochguertel（2007)whostudiedOECDcountries,and 

Karasulu(2008)andYboKyung-won(2009)whostudiedKoreanhouseholds 

Theseresearchesfindthatthedebtlevelwasinnuencedbypresent 

income,totalasset,levelofeducation,ｈｏｕｓｅｏｗｎｉｎｇｏｒｎｏｔ,sizeofhousehold， 

etc.． 

However，thesestudiesdiClnotconsiderthediscontinuityofthe 

householdstatisticaldata，northemacroeconomicalfactors・Accordmgto

life-cycleincomehypothesis，householCldebtoccursduringtheprocessof 

utilitymaximizationthroughthelifb-cycleanditisalsostronglyinnuenced 

byｔｈｅcharacteristicsofindividualhouseholdandmacroeconomicalfactor・

Therefbre，ｔｈｅｐｕｒｐｏｓｅｓｏｆｔｈｉｓｓｔｕｄｙａｒｅｔｏｅｘａmthefactorsof 

householddebtincrｅａｓｅｉｎＫｏｒｅａｉｎｔｈｅ２０００ｓｗｉｔｈｔｈｅｍａcroeconomical 

factors，ａｎｄａｌｓｏｔｏａｎａｌｙｚｅｉｔｂｙｕｓｉｎｇＫｏｒｅａnLaborandlncomePanel 

Study(KLIPS),whichcompriseshouseholddatafromlggS,ｗｉｔｈａｖｉｅｗｏｆ 

mlcroeconomyb 
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TherestofthearticleisstructureｄａｓｆｂｌｌｏｗｓｌｎＣｈａｐｔｅｒ２,weexamine 

thedistributionstatusofhouseholddebtbyanalyzingthefinancialaffairs 

statusmtermsofincomelevel、ＩｎＣｈａｐｔｅｒ３，weexaminetherelationship

betweenmacroeconomicfactorsinthe2000sandtheincreaseofhousehold 

debt,aswellastherelationshipbetweentheassetportfblioofhouseholdand 

socialandincomefactorsfromamicro-economicview・ＩｎＣｈａｐｔｅｒ４，we

establishamodelbasedonadummyofdebtexistenceandnon-existencｅａｎＣｌ 

ｉｔｓｓｃａｌｅａｓａｄｅｐｅｎｄｅｎｔｖａｒｉａbletoanalyzetherelationshipwitheach 

variableinchapter3Finally〉wecategorizethecharacteristicsａｎｄｔａｓｋｓ

ｂａｓｅｄｏｎｔｈｅｒｅｓｕｌｔ． 

2．HouseholddebtStatus 

Inthischapter,weoverviewandanalyzethecharacteristicsofhousehold 

debtaccordiｎｇｔｏｉｎｃｏｍｅｌｅｖｅｌｕｓｉｎｇＫＬＩＰＳ・ＫＬＩＰＳｉｓａｆｂｒｍｏｆｄａｔａｔｈａｔ

ｗａｓｃｏｌｌｅctedasanannualinvestigationof5,OOOrepresentativenon-rural 

householdsandtheirmembersfifoml9g8inSouthKorealnthisstudy)ｗｅ 

ｃｈｏｓｅｔｏanalyzethemostrecentlyreleaseddatafiFom2007（releasedin 

October2008)． 

Distributionofhouseholddebt 

Froｍｔｈｅ２００７ＫＬＩＰＳｄａｔａ,ｗｅｃｈｏｓｅｆｂｒｏｕｒａｎａｌｙｓｉｓ４,８１Shouseholds 

thatdidnothaveuncertaintysuchasomissionsofdata・Ａｍｏｎｇｔｈｅｍ，

46.74％haddebts 

Lookingbyincomelevel，inthe4thanCl5thdecileswithhigherincome 

status，５８４％ａｎｄ５７２６％ofhouseholdshaCldebts,ａｎｄｉｎｔｈｅｌｓｔａｎｄ２ｎｄ 

ｄｅｃｉｌｅｓ,withlowerinconlelevels,27.55％and,41.60％haddebts・Thus,itcan

beconcludedthatthehighertheincomestatus,thegreaterthepercentageof 

householdswithdebts 
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Table1.AssetanClClebtstatusofhouseholdsmtermsofmcomelevel(2007） 

Unit：10,ＯＯＯｗｏｎ,％,ｔｉｍｅｓ 

1s【decil(2nddecil(3rddecil〔4thdecil〔5ihdecil（Total

Totalnumberofhouseholds ９６２ 

Numberofhousehol〔Ｉｓｗｉｔｈ(lebt２６５

Ratioofhouseholdswithdebt（%）27.55 

Totalassetい）５，l49

Totalassetratio（%）５．０５ 

Financialasset（F）l42 

Residence 3,561 

Realestateexcludingresidence ６１７ 

KevmoneyandMonthlyrentdeposit８２９ 
－－－．－－－－二一一一一一一一一一一一一一.－－－－－．－－－－－－－－－－-－－－－－－－－

Financialassetratio（%）２．７６ 

Realestateassetra[iｏ（%）81.14 

KeymoneyandMonthlyrentdeposit（%）l61 

Totaldebt（D）２，l54 

Totaldebtratio（%）５.l2 

Financialdebt（B）1,658 

Financialdebtratio（%）76.97 

DTA（D/A）O42 

DTAl（D/F）ｌ５１７ 

ＤＴＡ２（B/F）1167.61 

９６４ 

４０１ 

４１．６ 

8,282 

８．１４ 

245 

5,185 

1,968 

８８４ 

２．９６ 

86.36 

10,67 

2,497 

８．９８ 

2,170 

８６．９ 

０３ 

1019 

885.65 

９６４ 

４７１ 

48.86 

12,932 

12.71 

532 

8,101 

3,136 

1,163 

４．１１ 

86.89 

８．９９ 

3,802 

１６０６ 

3,320 

87.34 

０．２９ 

７．１５ 

６２４１３ 

９６４ 

５６３ 

５８．４ 

23,809 

２３．４ 

1,387 

14,048 

6,821 

1,553 

９６４ 

５５２ 

57.26 

51,587 

５０．７ 

3,483 

25,857 

19,867 

2,380 

６．７５ 

88.64 

４．６１ 

9,415 

４６６１ 

8,677 

９２．１７ 

０．１８ 

２．７ 

２４９１３ 

4,818 

2,252 

46.74 

20,358 

１００ 

1,206 

11,168 

6,462 

１，５１６ 

５９２ 

８６．６ 

７．４５ 

4,951 

１００ 

4,499 

90.88 

０．２４ 

４．１１ 

373.13 

５．８３ 

87.65 

６．５２ 

4,600 

２３２３ 

4,312 

93.74 

０．１９ 

3.32 

310.91 

Source:KLIPS(KoreanLaborandlncomePanelStudy>2007） 

AssetanClscaleofdebtofmdebteClhousehold 

Theaveragetotalassetsofindebtedhouseholdswas20,358,OOOOwon， 

ａｎｄｔｈｅｙｈｅｌｄａｎａｖｅｒａｇｅｏｆ４,０５１，OOOOwonindebts・Householdsinthe5th

decileheld50.70％ofthetotalassets,andcombineClwiththe23､40％heldby 

thoseinthe4thdecile,higherincomehouseholdspossesseｄ７４１％ofthetotal 

assets 

Householdsinthe5thdecileand4tｈｄｅｃｉｌｅｈｅｌｄ４６６１％ａｎｄ23.23％ofthe 

totaldebt，respectively）fbracombineCltotalof69.84％，showingthatboth 

assetsanddebtsconcentratedintohouseholdswithhighincomelevels・

Lookingatthecharacteristicsofassetportfblios,financialassetssuchas 

stｏｃｋｓａｎｄｂｏｎｄｓａｒｅｈｅｌｄｂｙｏｎｌｙ５９２％ofhouseholCls，while８６６０％ｈｏｌｄ 

５ 



realestateassets・ＴｈｉｓｉｓｍｕｃｈｈｉｇｈｅｒｔｈａｎｔｈｅｆｉｇｕｒｅｓintheUnitedStates

(25％)andUnitedKingdom(35％)． 

ThepercentageofrealestateassetｓｉｓａｂｏｕｔＳＯ％inallincomelevels， 

withonlyminordiffbrences・Ｔｈｉｓｍｅａｎｓｔｈａｔｔｈｅａｓｓｅｔｉｓｆｂｒｍｅｄｍainlywith

realestate． 

CapabⅢtytodebtloadmgandaccesstofinancialmstitution 

DTA(debttoassets),anindexusedtogaugethedebtloadsofhouseholds， 

ｉｓ２４％fbrtheentiregroupHouseholdsitthe5thdecilehavearelativelylow 

ratioofl８％，ｗｈｉｌｅｔｈｏｓｅｉｎｔｈｅｌｏw-incomelstClecilehavearatioof４２％、

Moreover,theaveragevalueofDTA1(totaldebt/financialassets),anindexof 

theriskofhouseholdstochangesininterestratesandthefinancial 

environment,ｉｓ4.11.Byincomelevel,thelevelif270fbrthe5thClecilel５．１７ 

fbrthelstdecile，ａｎｄ10.19fbrthe2nddecile，meaningthatlow-income 

householdSaremorevulnerabletomacro-economicchangessuchasarisein 

theinterestrate． 

ＴｈｉｓｃａｎａｌｓｏｂｅｓｅｅｎｆｒｏｍｔｈｅｒａｔｉｏｏffImncialdebttofInancialassets． 

Theoverallfinancialdebtratioisａｈｉｇｈ３７３１３・Ｔｈｅ２４９１３ｔｉｍｅｓｏｆｔｈｅ５ｔｈ

ｄｅｃｉｌｅｉｓｌｏｗｅｒｔｈａｎｔｈｅａｖｅｒａｇｅａｎｄｔｈｅｌｓｔＣｌｅｃｉｌｅｈａｓａｒａｔｉｏｏｆｌｌ６７６１， 

meaningthattheratiohigheramonglowerincomelevels・Italsomeansthat

lowerincomehouseholdsarevulnerableintermsofabilitytorespondto 

changesinthefinancialenvironment・

Intermsofaccesstofinancialinstitutions,householdｓｉｎｔｈｅ５ｔｈｄｅｃｉｌｅ 

ｏｗｅａｎａｖｅｒａｇｅｏｆＳ,677,OOOOwon,colnprising９２１７％oftheirentiredebt,to 

financialinstitutions・Forhouseholdsinthelstdecile，ｔｈｅｆｉｇｕｒｅｉｓ

ｌ,658,OOOOwon，ｍａｋｉｎｇｕｐ７６ｇ７％ｏｆｔｈｅｔｏｔａｌｄｅｂt・Withtheremaining

23､０３％suppliedbyprivatemeans・Thus，ｉｔcanbemfbrredthatthereisa

diffbrenceinaccesstofinancialinstitutionsaccordingtotheincomelevel． 



ScaleofassetsanCldebtaccorClingtotheageofhouseholder 

’I1oexaminethecharacteristicsofdiffbrentagegroups,respondentswere 

dividedintofivediffbrentagegroups． 

ELble2・ScaleofassetsanddebtaccorClingtotheageofhouseholder(2007）

Unit：１０，０００Won,％,ｔｉｍｅｓ 

Below34 

yearsold 

35-4445-5455-64 

yearsoldyearsoldyearsold 離禺Ⅲ
'60.31 

18,975 

1,374 

5,269 

０．２８ 

３．８３ 

Householdswithdebt（９６） 

Totalasset（A） 

Financialasset（F） 

Totaldebtの）

DTA（D/A） 

DTA1（D/F） 

48.12 

29,343 

1,508 

6,293 

０．２１ 

４．１７ 

21.92 

16,089 

４３２ 

3,393 

０．２１ 

７．８５ 

44.76 

11,359 

1,357 

3,803 

０．３３ 

２．８ 

５８．５８ 

２６，０２４ 

１，３５７ 

5,997 

023 

４．４２ 

46.74 

20,358 

1,206 

４，９５１ 

０．２４ 

４．１１ 

Source:ＢＯＫ,EconomicStatisticsSystemECOS 

’Ibtalassetswerelargestiｎｔｈｅ５５－６４ｙｅａｒｓｏｌｄｇｒｏｕｐ，ａｔ29,343,OOOO 

wonFinancialassetswerealsohighestinthesamegroup，ａｔ1,508,ＯＯＯＯ 

ｗｏｎ,ａｎｄｗｅｒｅｓｉｍｉｌａｒｉｎａｌｌｏｔｈｅｒｇｒｏｕｐｓｅｘｃｅｐｔｆｂｒｔｈｅ４３２,OOOOwoninthe 

groupabove65・

Ｔｈｏｓｅｉｎｔｈｅ３５－４４ｙｅａｒｓｏｌｄｇｒｏｕｐｈａdthehighestClebt,ａｔ60.31％ｗｉｔｈ 

thefigurebeingmuchlower,ａｔ２０６％，ｉｎｔｈｅｇｒｏｕｐａｂｏｖｅ６５Ｔｈｅｓｃａｌｅｏｆ 

debtsincreasedconstantlyuntiltｈｅ５５－６４ｙｅａｒｓｏｌｄｇｒｏｕｐａｎｄｔｈｅｎｒａｐidly 

decreasedintheabove65group 

Ｔｈｉｓｉｎｃｒｅａｓｅｉｎｄｅｂｔｓｅｅｍｓｔｏｂｅｃｌｏselyrelatedtotheassetfbrmation 

structureofKoreanhouseholdsandｔｏｅｘｐｅｎｓｅｓｆｂｒｅｄｕcationForgeneral 

households，assetfbrmationbeginswhenthehouseholderisinhisormid 

thirties,andincludes,fbrexample,purchasingahouse・Educationexpenses

beginmearnestatthatage・Mortgagesandothersfactorsseemtoleadtothe

debtincrease 

Accordingtothelifb-cycleincomehypothesis（Hall，1978)，household 

７ 



debtbeginsduringtheinitiallifb-cycleperiodwhentheincomeisthe 

lowestthroughouttheentirelifb，ａｎｄｔｈｅａｇｅｏｆｔｈｅｈｏｕｓｅｈｏｌｄｅｒｔｏｄｅｂｔ 

ｄｅｍａｎｄｓｈｏｗｓａｎｉｎｖｅｒｓｅＵｓｈａｐｅ、Therefbre，thepeakageshould

theoreticallyfａｌｌａｔｔｈｅｂｅｇｉｎｎｉｎｇｏｆｔｈｅｌｉｆｂｔｉｍｅ，ｏｒｉｎｏｔｈｅｒｗｏｒｄｓ，ａｔａ 

ｙｏｕｎｇａｇｅ、Infbuct，thepeakisdiffbrentincountries・InKorea，thedebt

increasesrapidlyfifomthemid-30s，butthepeakpointactuallyappearsin 

the55-64year-oldgroup,contradictingthelifb-cycleincomehypothesis． 

3.FactorsdetermininghouseholdClebt 

a1Macro-economicfactors 

ｃｈａｎｇｅｓｍｔｈｅｆｉｎａｎｃｉａｌｅｎｖｉｒｏｎｍｅｎｔａｎｄｒｉｓinghomepricesarethe 

maJorlnacro‐economicねctorsbehindtheincreaseinthedemandfbr

householddebt・Inthischapter，thosetwoenvironmentalfactorsare

examinedintermsofsupplyanCldemanCL 

Changesmthefinancialenvironment 

AfterlOgS,householdcreditinSouthKoreamcreasedrapidlybDuringthis 

process，thepercentageofbanklｏａｎｓｔｏｈｏｕｓｅｈｏｌｄｆｂｒｔｈｅｐｕｒｐｏｓｅｏｆ 

purchasinghomesincreasedficom2642％inlgg8to45､25％ｉｎ2007(Table３)． 

2） 

mOle3・HouseholdcreClitanClhouseholdlCan世omthebank(1998-2008）

Unit:Billionwon,％ 

1998199920002001200220032004200５２００６２００７２００８ 

Householdcredit/GDP 3Z９４Ｍ４４２５２５６ｑ９５８３５７４６ｑ３６４６』し７６７２

Bankloans(A）200,289250,240310,804357,384471,684538,261565,655613,923699,430803,724917,llO 

HouseholdloallslrombaHk(B）52,91476,315107,235156,712222,017253,757276,327305,514346,222363,681388,573 

肌 2Ｍ２３０５３４５４３，８５１７．０７４７１４４８８５４９.7６４９，５４５２５４２３７ 

Source:ｓｅｅＴａｂｌｅ２． 
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Asasupplyfnctor,ｃｈａｎｇｅｓｍｔｈｅｆｉｎａｎｃｉａｌｅｎｖｉｒｏｎｍｅｎｔｍａｉｎｌｙledto 

anincreaseinhouseholddebt、Afterthefbreigncurrencycrisisoｆｌ９９７，

drasticfinancialderegulationanｄｅｃｏｎｏｍｉｃｏｐｅｎｉｎｇｉｎｔｅｎｓｉｆｉｅｄｔｈｅ 

asset-scaleexpandcompetitionofFinanciallnstitutions・Inaddition，

regulationonfinancialsoundnesswerestrengtｈｅｎｅｄａｎｄ；asaresult， 

financialinstitutionsexpandedrelativelylow-risk-householdloans 

comparedtobusinessloans． 

Lowinterestrateandpriceincreasesofrealestate 

Fromhouseholds，ｐｏｉｎｔｏｆｖｉｅｗａｓｕｓｅｒｓ，thefinancialderegulation 

invigoratedconsumercreditgivinghousehold，sincreasedaccesstofinancial 

institutionsMoreoverJasthegovernment,slowinterestratepolicy 

continued,ｔｈｅｄｅｍａｎｄｆｂｒｈｏｕseholddebtwasfilrtherstimulated． 

ThestandardinterestrateoftheBaｎｋｏｆＫｏｒｅａｈｉｔａｐｅａｌＫｏｆ５､２５％in 

October2000，andthencontinuedmllinghitting３．２５％inOctober2005・In

spiteofseveralboosts,ｉｔｏｎｌｙｒｅｃｏｖｅｒＣｄｔｏ５､２５％ｍＡｕｇｕｓｔ２００８ 

Fig.１.BankofKoreaBaseRate(%） 

こり￣．-Ａ■

Source:ｓｅｅＴａｂｌｅ２． 
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Ａｓｔｈｅｇｏｖｅｒｎｍｅｎｔ,sloosemonetarypolicycontmues，theintereston 

householdloansfbllfiFom988％ｉｎ２００４ｔｏ６４８％ｉｎ２００７．Regardingthis 

progress，ｔｈｅｒｅｗａｓａｒｅｖｅｒｓａｌｏｆｂｕｓｉｎｅｓｓａｎｄhouseholdinterestreversal 

(2004)(Table４)． 

mble4Householdloanintereststatus(lggMOO7） 

Unit:annua１％ 

1998199920002001200220032004200５２００６２００７ 

Loans＆Discounts 

LoansToCorpora[ioIls 

LoansToHouseholds 

LoansToHouseholds(Houses） 

15.18 

15.20 

15,21 

９．４０ 

8.91 

10.85 

8.55 

8.18 

9.88 

7,70 

7.49 

8.20 

6,31 

6.70 

6.50 

6.92 

6.67 

6.24 

6.17 

6.50 

621 

5.90 

5.92 
J 

5.88 
１八1

5.86 

5.99 

6.08 

5,80 

5.64 

5.59 

5.65 

5.49 

5.39 

6.55 

6.60 

6.48 

6.34 

Source:ｓｅｅＴａｂｌｅ２． 

Inaddition,realestatepricesconstantlyincreasedBetweenlg88and 

2007，ｔｈｅｓａｌｅｐｒｉｃｅｉｎｄｅｘｏｆｒｅａｌｅｓｔａｔｅｒecordedanupwardtendencyof 

64､７％・Inparticular,ａｐａｒｔｍｅｎｔｐｒｉｃｅｓｒｏｓｅｂｙｌ０９．５％．

Fig.２.ＨｏｍｅSalelndexandLoanstoHouseholds(Houses） 
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－－HomeSalelndex－－LoansToHougeholds(Houses） 

Source：ＬｏａｎｔｏｖａｌｕｅａｎｄｉｎｔｅｒｅｓｔａｒｅｆｒｏｍｔheEconomicStatisticsSystem 
ECOSoftheBankofKorea,homesaleindexfiFomtheNationalStatistic 
Office、

Notes:HomesalelndexisfromDecember2007,AnnuallyfromDecember． 
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Thefallintheinterestratereduceｄｔｈｅｂｕｒｄｅｎｏｎｈｏｕｓｅｈｏｌｄｓ，ａｎｄ 

ｒｉｓｉｎｇｈｏｎｌｅｐｒｉｃｅｓｅｎｈａｎｃｅｄｔｈeirvalueascollateralandexpandeｄｔｈｅｌｉｎｅ 

ｏｆｃｒｅｄｉｔｓｔｉｍｕｌａｔｉｎｇｔｈｅdelnandfbrhouseholClloan・Thiscontributedtothe

increaseinhouseholddebts． 

ThisphenomenonwasalsoidentifiedbytheGrangerCausalityT1estthat 

verifiedthecausalitytowardhouseholdloans,ofhomepricesandintereston 

loans・Thefallininterestratesledtoanincreaseinhouseholdloansfromtｈｅ

２ｎｄａｎｄ３ｒｄｑｕａｒｔｅｒｏｆｔｈｅｙｅａｒ,ｗｉｔｈａｔｉｍｅ，ｗｈｉｌｅｔｈｅｈｏｍｅｐｒｉｃｅｌｅｄｔｏａｎ 

ａlmostimmediateincreaseinhouseholdloans(LeeGye-hwa,2005)． 

３２MicroeconomicFactors 

(1)Assetportfblios 

AccordingtoCarrCl(2001),Campbell＆Mankiw(1989,1990)ａｎｄothers， 

whenthereisadiscontinuityinafactorsuchasincome,expense,orlengthof 

lifb,thehouseholdstendtosavemore,withaprecautionarymotive,leaCling 

toareductioninhouseholddebts・

However,theeffbctsondebtcanCliffbrdepeｎｄｉｎｇｏｎｔｈｅａｓｓｅｔｐｏｒｔｆblio 

becausetheincreaseindebtresultsinassetappreciation,whichmeansthat 

householddebtscanbedeterminedsimultaneouslywithassets（Ybo 

KyungWOn2008)． 

Ifthehouseholdassetisarealassetratherthanafinancialasset，and 

theratioisveryhigh,thiscanleadtotheappreciationofhouseholddebts 

Sincetherealassetfimctionsascollateral,alowerinterestratecanbeused・

Moreover,ｉｆｔｈｅｍｔｅｒｅｓｔｒａｔｅｒｅｍａｉｎｓｌｏｗａｎＣｌｔｈｅｐｒｉｃｅｏｆｔｈｅｒｅａｌａｓｓｅｔ 

ｍｃｒeases,ontopoftheinterestrateinducement,thereisanexpansioneffbct 

onthecollaterallilnitduetotherealassetpriceappreciationwhich 

enhancesthehouseholCldebtinClucement・

Furthermore，theconstantincreaseinthepriceoftherealassetcan 

stimulatetheClemandfbrloansthroughtheeffbctofpsychological 
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expectations，leadingtotheconclusionthattheassetportfblioinnuences 

householddebtsTherefbre，realestateassetshaveapositiveeffbctonthe 

existenceornon-existenceofdebtsaswellastheirscale． 

(2)Socialstatistics 

lnconsideringthecharacteristicsofindividualhouseholds，social 

statisticsfblctorscanalsｏｂｅｅｘａｍｉｎｅｄａｓａｆａｃｔｏｒ・Suchstatisticsinclude

humancapital,ageofthehouseholder,numberofmembersofthehousehold， 

andemploymentstatusofthemelnbers,asinClicatedbｙCampbell(2006)． 

EClucationlevelofhouseholder：Ｅｖｅｎｗｌｌｅｎｔｈｅｐｒｅｓｅｎｔｉｎｃｏｍｅｏｆｔｈｅ 

householdislow,ｔｈｅｈｏｕｓｅｈｏｌｄｍａｙｅｘｐｅｃｔｔｏｍａｋｅｕｐｆbrthedeficitifthe 

incomelevelincreasesbasedontheutilizationofhumancapitaLWhenthe 

householderhasqualificationsorahigheducationlevel，expectationsfbr 

filtureincomecanbeincreasedMoreover,investmentopportunitiesandrisk 

ｈｅｄｇｉｎｇｄｕｅｔｏｔｈｅｉｍｐｒｏｖｅｍｅｎｔｏｆａｃcesstocolnplexfinancialinstruments 

arealsoexpected 

Therefbre，ａｓａｐｒｏｘｙｖａｒｉａｂｌｅｆｂｒｈｕｍａｎcapital,theeducationleveland 

educationalexpensespositivelyinfluencefUtureinconle，ａndtheyfimction 

asafactorfbrtheappreciationofdebtdemand 

Ageofthehouseholder:Asthehouseholdergetsolder,therearemore 

chancestoincreasetheClebtCluetoassetfbrmationanCleducationfbr 

childrenetc､Asseenabove,thefactorsfblvoringanincreaseindebtinSouth 

Koreaincreasestartingduringthehouseholder，ｓｍｉｄ－３０ｓｄｕｅｔｏｔｈｅｄｅｍａｎｄ 

ｆｂｒａｓsetfbrmationandeducationfbrchildrenTherefbreltheageofthe 

householdercanbesaidtopositivelyinfluencethedemandfbrdebt． 

(3)Incomelevel 

TheincomelevelcanbereflecteClinthescaleofdebts・ＡｓｅＭｍｉｎｅｄ
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above,ｉｎｔｈｅｃａｓｅｏｆＫｏｒｅａ,ｔｈｅｒｅｉｓａｈｕｇｅｇａｐｉｎｔｈｅａｓｓｅｔｐｏｒｔｆbliobetween 

thediffbrentincomelevels・Inparticular,ｔｈｅｒｅｉｓａｄｉｆｆｂｒｅｎｃｅｉｎｔｈｅｓｃａｌｅｏｆ

realestateassets,whichcanbeusedascollateral 

AlthoughhouseholClscanaccessthecreClitmarketthankstochangesin 

thefinancialenviro､ｍｅｎｔ,ｔｈｅｂｅｎｅｆｉｔｓｏｆｔｈｅｃｈａｎｇｅｓｍａｙｂｅｎｌuchlowerfbr 

lowincomelevelhouseｈｏｌｄｓｃｏｍｐａｒｅｄｔｏｔｈｏｓｅｗｉｔｈｈｉｇｈｉｎcomelevels・

Thiscanbeeasilyinfbrredfromtheｆａｃｔｔｈａｔｔｈｅｒａｔｉｏｏｆｈｏｕｓｅｈｏｌｄｓｉｎｔｈｅ 

ｌｓｔｄｅｃｉｌｅｗｉｔｈｄｅｂｔｉｓｏｎｌｙ２7.55％，ａｍｕｃｈｌｏｗｅｒｆｉｇｕｒｅｔｈａｎｔｈｅ５７２６％in 

the5thdecileJnaddition,ｔhefinancialdebtratiois15.2％fbrhouseholdsin 

thelstdecileｖｅｒｓｕｓ９２１７％ｆｂｒｔｈｏｓｅｉｎｔｈｅ５ｔｈｄｅｃｉｌｅ・Therefhre，itcanbe

infbrredthathouseholdswithhighincomelevelshaveastrongertendencyto 

possessdebtsandhavelargerscaledebtcomparedtohousewithlowincome 

levels． 

4.MoClelanalysis 

4.1Selectionofdataandvariables 

AmongKoreanLaborandlncomePanelStudy（1988-2007)surveyedby 

theKoreaLalborInstitutefromlgg8，ｔｈｅｄａｔａｆｉＦｏｍ２００２ｔｏ２００７ａｒｅ 

ａｎａｌｙzeClconsideringthecontinuityofthedata． 

Forindependentvariables,(1)adulnmyvariableindicatingtheexistence 

ornonexistenceofdebtpossessionand,(2)anindependentvariablefbrthe 

scaleofdebtareconsidered． 

Theexplanatoryvariablesconsistofthreetypesoffblctors．(1)Asset 

portfblioftlctors：realestateassets，financialassets；(2)socialstatistics 

factors:ageofhouseholder,yearsofeducation,numberofmembers(number 

ofemployedmembers)，employmentstatus(paidlabor，entrepreneur， 
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unemployed);ａｎｄ(3)incomestatus:incomeleveL 

Forrealestateassetsandfinancialassets,whicharefblctorsthataffbct 

theassetportfblio,thepreviousvalueoflperiodisusedinordertoovercome 

theproblemofendogeneity〕whicharises，whentheyaredetermined

simultaneouslywithdebtpossession． 

4.2Selectionofmodelandanalysismethod 

Fortheanalysis，ｗｅｕｓｅａｐａｎｅｌｍｏｄｅＬＴｈｅｐａｎｅｌｍｏｄｅｌｒeflectsthe 

characteristicsoftheindividualｈｏｕｓｅｈｏｌｄｓｔｈａｔａｒｅｎｏｔｓｕｒｖｅｙｅｄｃｏmpared 

tocross-sectionalanalysisandtime-seriesanalysis,providingtheadvantage 

ofmakingdynamicanalysispossible・Ｔｌｌｅｂａｓｉｃｆｂｒｍｕｌａｏｆｔｈｅｍｏｄｅｌｉｓａｓ

fbllows： 

(1) yiに＝ｄｘｉｔ＋βｘｉ亡＋ｒＩｉ＋Ｅiｔ

ｙｉ１，ｄｘ８ｒ，βｘｉｔ，Ｅｉ亡aredependentvariables，representingthe

characteristicsofassetportfblio，Characteristicsofsocialstatistics，vector 

anderrortermindicatingincomecharacteristics，respectivelyBAndni 

showsthehouseholdcharacteristicsthatinflueｎｃｅｔｈｅｄｅｔｅｒｍｍａｔｉｏｎｏｆ 

householddebtwhichisnoto1bserved． 

ThedeductionofthepanelmodelcanbecategorizedasaPooledOLS， 

FixedEffbctmodelandRanClomEffbctmodelaccordingtothehandling 

methoClofnilnthisanalysis,weusearandomeffbctmodelwhichhandles 

householdcharacteristicniwhichisnotobserved，asadependentranClom 

variablewitｈｈｏｕseholdcharacteristicsxit.､3） 

Fromthefbrlnula(1),whentheexistenceandnonexistenceofdebtare 

dependentvariables,ｉｔｃａｎｂｅｉｎｆｂｒｒｅｄａｓａｐａｎｅｌｐｒｏｂｉｔｍoClel，andifthe 

scaleofdebtisaClependentvariable,itcanbeinfbrreClasapaneltobitmodel 

becauseitdoesnothaveanegativevalue． 
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4.3EstimatedResults 

l)Factordeterminationtheexistenceornon-existenceofdebt 

Assetportfbmo 

Therelationbetweenrealestateassetsanddebtpossessionshowsthat 

thehigherthevalueoftherealestateassets,thehigherthelikelihoodthata 

householdwillhavedebts・Thisisconsistentwiththeresultsofthe

cross-sectionalanalysis・Ｆｒｏｍthis，ｗｅｃａｎｃｏｎｆｉｒｍｔｈａｔｔｈｅｄｅｍａｎｄｆｂｒ

ｈｏｕｓｅｈｏｌｄｄｅｂｔｈａｓａｃｌｏｓｅｒｅｌａtionshipwiththefbrmationofrealestate 

ａｓsets． 

Socialstatistics 

Ｙｂａｒｓｏｆｅｄｕｃａｔｉｏｎａｎｄｅｘｐｅｎｓｅｓｏｎｅducationalsohaveapositive 

influenceonthelikelihoodofdebtpossessionThiscanbeinfbrredas 

signifjlingthatthehigherthestanClardofhumancapital,thehigherthe 

potentialfUtureincome・Thisisalsoconsistentwiththelifb-cycleincome

hypothesis． 

Ｉｔｗａｓｃｏｎｆｉｒｍｅｄｔｈａｔａｓｔｈｅｎｕｍｂｅｒｏｆhouseholdsincreased，the 

probabilityofdebtpossessionroseltcanbemterpretedasmeaningthatthe 

largerthehouseholdscale,thehighertheconsumptionlevel・Inaddition,the

largerthenumberofemployeesinahouseholdthehigherthecapacitｙｔｏ 

ｒｅｐａｙｄｅｂｔｌeadingtothepresentconsumption 

Lookingattheageofthehouseholder,theprobabilityofdebtpossession 

decreasedwithinthegroupabove45ｙｅａｒｓｏｌｄＴｈｉｓｉｓｃｏｎｓｉｓｔｅｎｔｗｉｔｈｔｈe 

analysisshowninTable2，wherethepercentageofhouseholdswithdebt 

reachesapeakintheS5-44year-oldgroupandthengraduallydecreases． 
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、]Ｏ１ｅ５・EstimateClresultofthemainfactorsfbrtheexistenceanCl

non-existenceofClebt(PanelProbits） 

DebtPossessionStatusModel 

Ｍａｒｇｉｎａｌｅｆｆｅｃｔｓｔ－ｖａｌｕｅ 

Ａｓｓｅｔｐｏｒｔｆｏｌｉｏｆａｃｔｏｒｓ 

Ｒｅａｌｅｓｔａｔｅａｓｓｅｔｓ（ｂｉｌｌｉｏｎｗｏｎ）0.0078*＊２．２９ 

Financialassets（ｂｉｌｌｉｏｎｗｏｎ）-0.1427…－８９ 

Ｓｏｃｉａｌｓｔａｔｉｓｔｉｃｓｆａｃｔｏｒｓ 

Ｈｕｍａｎｃａｐｉｔａｌ 

Ｙｅａｒｓｏｆｅｄｕｃａｔｉｏｎｏｆｈｏｕｓｅｈｏｌｄｅｒ ０．００６１＊L96 

Expensesforeducation（ｂｉｌｌｉｏｎｗｏｎ）0.3285…３．０１ 

Numberofhouseholdmembers 

Numberofhouseholdmembers ０．０７２９…７．２４ 

NumberofemployedhouseholdmeInbers０．０３０７＊＊３．３９ 

ＥｍｐｌｏⅧｅｎｔｓｔａｔｕｓ 

Ｐａｉｄｌａｂｏｒ ＯＯ６２１…８．８９ 

Entrepreneur O、１４２９*＊５．９４

０．０３７２０．６４ ………Iq鴨帆1.9M:薊……………………………………………………………………………………………
Ageofhouseholder(comparedtobelow35yearsold） 

３５～４４yearsｏｌｄ－０．００６２－０．１９ 

４５～５４yearsｏｌｄ－０．０５２１＊－１．９２ 

５５～６４yearsｏｌｄ－０．１５２７＊＊－５．６７ 

Ａｂｏｖｅ６５ｙｅａｒｓｏｌｄ－０．２７８９…－１１．０７ 

Incomelevelfactors（comDaredtolstdecile） 

２nｄｄｅｃｉｌｅ ＯＯＯ３２０．１５ 

３rｄｄｅｃｉｌｅ －０００７８－０．３２ 

４[ｈｄｅｃｉｌｅ －ＯＯ３９７＊－１．９１ 

５tｈｄｅｃｉｌｅ－０．０８８４＊＊－４．３ 

Yeardummy（comparedto2002） 

２００３ｄｕｍｍｙ ＯＯ３２４＊２．０２ 

２００４ｄｕｍｍｙ ＯＯ４０１＊＊１．９６ 

２００５ｄｕｍｍｙ ＯＯ５１６＊鱸２．２９

２００６ｄｕｍｍｙ ＯＯ６１９蒙議＊３．０６

２００７ｄｕｍｍｙ ＯＯ６６１…３．４２ 

Ｓａｍｐｌｅｓｉｚｅ ｌ４,２４１ 

ＷａｌｄＸ２（degreeoffreedom，p-value）813.53（２２，０．００） 

Notes:Coefficientssignificantatthel０％levelaredenotedby＊,ａｔｔｈｅ５％１evelby 

＊*,ａｎｄａｔｔｈｅ１％levelby＊**． 
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lncomelevel 

Withinthehighincomelevel(4thand5thdeciles),thelikelihoodofClebt 

possessionclearlydecreasedamongallincomelevels・Thisisincontrastwith

thecross-sectionalanalysisshowninTablelmwhichthelikelihoodof 

havingdebtincreasesamongthehighincolnelevels・Ｔｈｉｓcanbeunderstood

asmeaningthatneedfbrClebtamonghigh-incomehouseholddecreaseswhen 

otherconditionsarecontrolledfbm 

From2003，ｔｈｅｙｅａｒｄｕｍｍｙｓｈｏｗｅｄｈａｄａｐｏｓｉｔｉｖｅinnuenceonthe 

likelihoodofdebtpossessionThesizeofthecoefficientincreaseClinsteps 

implyingthattheincreaseofrealestatepricesencouragedClebtpossession 

2)Analysisofthefblctorsdetermimngthescaleofdebt 

A1thoughrealestateassetshadapositiverelationwiththescaleofdebt， 

thescalehadanegativerelationwithfinancialassets，ｉｎａｓｉｍｉｌａｒｗａｙｔｏ 

ｔｈａｔｆｂｕｎｄｆｂｒｔｈｅanalysisoffactorsdeterminingtheexistenceornon 

existenceofdebt・

Yearsofeducationofthehouseholderandexpensesfbreducationalso 

positivelyinfluencedtheClebtscale，ａｓｄｉｄｔｈｅｎｕｍｂｅｒｏｆｍｅｍｂｅｒｓａｎｄ 

ｎｕmberofemployeesinthehouseholCL 

However,thescaleofdebtdecreaseClinthegroupabove55-64yearsold 

ThiscontradictstheresultofTable2，ｗｈｉｃｈｓｈｏｗｅｄａｎｉｎｃｒｅａｓｅｄｓｃａｌｅｏｆ 

ｄｅｂｔｕｐｔｏｔｈｅ６４ｙｅａrsoldgroupanddecreasebeyondthat・

Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ,ｔｈｅｉｎｃｏｍｅｌｅｖｅｌｄｉｄｎｏｔｉｎｆｌｕｅｎｃｅｔhescaleofdebt・

Thisiscontrarytothebasicargumentthattheincomelevelaffbctsthescale 

ofClebtthroughitsimpactonthecapabilitytorepaydebt・Therefbre，we

carriedoutanotheranalysiswithoutcontrollingfbrrealestateassets， 

lookingattheresidencestatusanClrealestatepossessionstatusexcluding 

themainresidence・Wefbundaninnuenceonthescaleofdebtin4thand5th

deciles､Ｔｈｉｓcanbeinfbrredtoindicatethattheeffbctofhigherincomelevel 

onrealestateholdingswasreflectedintheanalysis． 
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mD1e6Estmatedresultfbrdebtscalefblctors(Panelmobit） 

ScaleofDebt（billionwon）Model 

Panelmodel2 Panelmodell 

EstimatedEstimated 

coefficientst-valuecoefficientst-value 

Assetportfoliofactors 

Realestateassets（ｂｉｌｌｉｏｎｗｏｎ）０．０２０８…１Ｌ１５ 

Ｒｅｓｉｄｅｎｃｅｓｔａｔｕｓ ＯＯ４２５＊＊４．７６ 

Realestateexcludingresidence ０．０５６８＊＊５．８１ 

Financialassets（billionwon）-0.1021…-7.67-0.0982…-7.62 

Socialstatisticsfactors 

Humancapital 

Yearsofeducationofhouseholder ０．００７８＊３．８７０．０１３６＊４．８３ 

Expensesforeducation（billionwon）0.4001…３．５２0.3908…３．２１ 

Numberofhouseholdmembers 

NumberofhousehOldmembers ０．０５５１…６．７３０．０５０６…７．２１ 

Numberofemployedhouseholdmembers ０．０２９８＊＊２．７９０．０１９５＊＊３４１ 

Employmentstatus 

Paidlabor ０．０３６１…２．０１０．０３２１…２．１ 

Entrepreneur O､１６９１＊＊６．９８０．１６２８＊＊７．９９ 

Unemployed OO908＊＊1．８１０．０９４１＊＊２．２１ 

Ageofhouseholders（comparedtobelow35yearsold） 

３５～４４yearsｏｌｄ ０．０１９６１．０２０．０１９１０．９１ 

４５～５４yearsｏｌｄ ０．００６８０．４０．０１０７０．６１ 

５５～６４yearsｏｌｄ－０．０６２９鉢－２．７２－０．０４０８＊＊－１．８２

Ａｂｏｖｅ６５ｙｅａｒｓｏｌｄ－０．２３０７…－６．６５－０．２２５４…－５．７４ 

１ncomeleVelfactor（comDaredtolstdecile） 

２ｎｄｄｅｃｉｌｅ Ｏ､００５９０．２９０．００７２０．３９ 

３ｒｄｄｅｃｉｌｅ Ｏ､００９０．８１０．０１２１０．７９ 

４ｔｈｄｅｃｉｌｅ Ｏ､００１０．０３０．０１９７＊＊１．８９ 

－－５ｔｈｄｅｃｉｌｅ－． ０．０４０１１．１３０．０４６３＊＊２．３７ 

Yeardummy（comparedto2002） 

２００３ｙｅａｒｄｕｍｍｙ Ｏ､０４８５＊３０６０．０４５７＊３．１１ 

２００４ｙｅａｒｄｕｍｍｙ Ｏ､０６３８＊＊４．２７０．０７１＊＊４．０１ 

２００５ｙｅａｒｄｕｍｍｙ Ｏ､０７０９＊＊５．０２０．０６９２噸＊５．０８

２００６ｙｅａｒｄｕｍｍｙ ＯＯ９８１…６．２１０．０９９２…６．５７ 

２００７ｙｅａｒｄｕｍｍｙ Ｏ､１１２１…７．３２０．１０９７…８．０２ 

Samplesize 

WaldX2（degreeoffreedonp-value） 

１４，２４１14,241 

1243.03（２２，０．００）1348.4（23,0.00） 

Notes:Coefficientssigmficantatthel0％levelaredenotedby＊,ａｔthe５％levelby 

＊*,ａｎｄａｔｔｈｅ１％levelby＊*＊ ● 
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Conclusion 

ｌｎｃｏｎｃｌｕｓｉｏｎ，therewerecertainenvironmentalfactorsincludingthe 

lowinterestrate,financialderegulation,andconstantmcreaseinrealestate 

prices，whichｌｅｄｔｏｔｈｅｒａｐｉｄｉｎｃｒｅａｓｅｉｎｈｏｕｓｅｈｏｌｄｄｅｂｔｉｎＳｏｕｔｈＫｏｒｅａｉｎ 

ｔｈｅ２０００ｓ・Ａｓａｒｅｓｕｌｔｏｆｔｈｅｓｅｃｈａｎｇｅｓｉｎｔｈｅｍａcro-economicenvironnlent，

householdsaccumulateClassetwithaprecautionarymotiveutilizingreal 

estatecollateralfbrhousing-relatedloans、Asaresult，householddebt

increased 

Categorizingbycharacteristicsandtasks，amicroeconomicanalysis 

consideringthecharacteristicsofindiviClualhouseholdsfbunClthatreal 

assetssuchasrealestatehadastrongeffbctonthepossessionanscaleof 

debt 

Moreover,theproxyvariablesfbrhumancapital，whichwerelevelfbr 

educationandexpensesfbreducation,positivelyinnuencedthepossessionof 

debt・Eventhoughitseemedtoshowrationaleconomicbehaviorfbllowing

thelifb-cyclehypothesis,therewereseveralcontradictoryexamples,ｓｕｃｈａｓ； 

thefactthatthescaleofdebtincreａｓｅｄｕｐｔｏｔｈｅ６４ｙｅａｒｓｏｌｄｇｒｏｕｐ，Thus， 

morecarefUlanalysisisrequired・

Furthermore，theanalysisshowedthattheincolneleveldidnotaffbct 

debtwhenrealestateassetswerecontrolledfbrintherelationshipbetween 

incomelevelandscaleｏｆｄｅｂｔ・Thiscontradictstheexplanationthatthe

high-incomehouseholdswitｈｌａｒｇｅｒｅａｌｅｓｔａｔｅａｓｓｅｔｓｔｅｎｄｔｏａｃcumulate 

moredebtbecausetheyhavemorecollateralcolnparedtothelow-income 

householCls・Thus，moredetaileｄｓｔｕｄｙｉｓｒｅｑｕｉｒｅｄｏｎｔｈｅｉｎｎｕｅｎｃｅｏｆｒｅａｌ

ｅｓｔａｔｅｖａｌｕｅｉｎｔｈｅ４ｔｈａｎｄ５ｔｈdeciles,asshowninModel2whererealestate 

assetswerenotcontrolled． 

Inaddition，１ookingattasks，asmentionedChapter3，thetimeseries 

analysisfbrthemacroeconomicalfactor,adetailedquantitativeanalysisand 

therelationshipwithmicroeconomicfactorsremainasworkfbrthefuture． 
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Notes 

1）GDP-aCljustedfinancialdebtinlg97wasS2.1％alowerfigurethanthe 

lOO％ｒｅｃｏｒｄｅｄｉｎｔｈｅＵＳａｎｄＵ.Ｋ,ｂｕｔｈｉｇｈｅｒｔｈａｎｔｈｅ６５％ｆｂｒＪａｐａｎ 

ａｎｄ４８％fbrFranceDisposableaCIjustedfinancialdebtisl481％ａｔ 

present，anincreaseofapproximatelyl6timｅｓｆｉＰｏｍｔｈｅｅｎｄｏｆ２００７・

ＴｈｉｓｉｓｈｉｇｈｅｒｔｈａｎｔｈｅｆｉｇｕｒｅｏｆｏｔｈｅｒＯＥＣＤｃｏｕｎｔｒｉｅｓｓｕｃｈａｓＪａｐａｎ 

（112％)andtheuS(136％)． 

2).Percentageofhouseholdloansfrombankisbasedonitsuse：５２８％fbr 

housepurchasing，２１．３％ｆｂｒｃｏｎｓｕｍｐｔｉｏｎ，２５９％fbrotheritems，based 

onthepresumptionthat，housingpurchasesoccupymorethanhalfof 

expenditures 

3）PooledOLShasthedisadvantageofnottakingintoconsiderationthe 

householClcharacteristicvIiwhichisnotobserveCLAsaresult,ｉｔｄｏｅｓｎｏｔ 

ｈａｖｅｔｈｅａｄｖａｎｔａｇｅｏｆｔｈｅpanelmodelMoreover，manyfixedeffbct 

modelshavebeenappliedtohouseholddatafromKoreaLaborand 

lncomePanelstuCly）buttherelnaybeerrorsbecausethetimeseries 

analysisisonlyfbrsixyears． 
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