FZAATE M2 H1E
The Korean Journal of Economics Vol. 22, No. 1 (Special Issue 2015)

I O X #%*%
| A F

0
ol
-
o
4
N
-

Aol MFFEO| LHIE AFAITI=X

|
=421, 38%7] oI XLtthH| FAHEF HIE0] =

oo oHr R
ok oneorr
Ao
1z
ol
22
n
mo ok ol -

ok
>
ro
o J4m oj

=
=
aSHH| =2 F3E #2 A=s 7 589171 of
=
=

D .ox BrX o e
1o o Jn
e

|'g ol bu
z 2 o
[ =
. =
2 30 5 ]
=2 ]‘5
d 0\]
X —
= Ol
-
iy
ol =]
X o
= n
B o
oMo
S

ir 4o ks
m AL T
tn o
M
0z
olr T
2
>

T
N
2=
i
2L

ictoiR|x| etEs palst

&7 : B0O30600
CelEsuE, DiobeA|, 8|, LTV, DTI

2

0>
A
Rl
2

[. =

i e ARE olgste] ZHAle AL bl nix|=
o g dSEHE TR, Hoh AlA s F5917] ol

AR 7 o] Fe] ZHAZH MRl el g £4E F3l 7HA

* o]l A= 20158PA % St oltistw wulshEAH| 9] Kol 9]ste] o] Foizl
A, =] FHES B Folstn AFe =3 B 2AS dFA JEe] F

T AR} A st E HPLY 25 AAIERUY o] dFYE-2 2R

7R ojolm k=)o) T2 Adete FHFTh

WA A}, garelaoitf e AA S 29, e-mail: jeson@hufs.ac.kr

=28 B3 A= I, e-mail: yjchoi @bok.or. kr

o=

£



=
2007~20084 g3 22 Fgorlz 349 47 FaE He
ol vt G FES 7 A 55 T F 35S v &)

n
2 %—i(deleveraging)s’)r th/Tﬂ st om o] MAMd] IEHE BEa
< Bl Wb, feuEte] A5 7HARA L] Sa7t ol fAIA] ek dEllA
& %}71{} A& gtk Aol Abel7} vk ol wt ZHAIN
anle] FAAQ FEE vA BAYES Adlsta A9
oAF7h i T8 AHH olfE AT vHE v
= T ghel we ZHAIRA
7HAIe] oA Fol 2009 ©lF &Ml ASAIE e Heldld
I AT Yes - A - A" (2013) 2 THAdERE AR # =
713 Aule] AA2E &8st AT FEdatet oAt =
wafste] 2006'd ©F 7HAIF-A| ] oARtE 37} AR A
= 3L kAl FRek o, mEddAgE ol &
3}

S
< FAllME dels/deHl&(DSR) 0] 7HA&H] ol Fg A9 dFe A

o
ol
r

rSL' ]
M
X

SEHFENY] oRg ATAME A9(1993) F G (2006) A
2 5 g%o] APAd ARE o3l ARAL WEH 2vAZe o)
"ol Wael Baidel gk 24 ﬂom = 49 499 -

o
n
&
(o]
o
jus}
— 0O
=2
a=)
W
of
o2t
o
r-{m
rSL'
i)
_L
N
o
)
z
:N::l
=
td
fr
o
=
to
o

w871 o1F ol & Y JHIFATE 4Bl wXe el o
3 A= O E YA = Zo] o|FA YT} Eggertsson and Krugman
(2011), Guerrieri and Lorenzoni(2011), Midrigan and Philippon
(2011) 5<& 7HAIEE Bx=4(deleverage) o] 7iQluprteo g A

_4
(



g S ol2%t nictealel 8|9l MEAl 24 135

AEA AdA kS Aslste] &HE Ak & e o]lBHom HS
. Dynan(2012)2 vl=9] 71 A= (PSID) & ©]-&-ste] 7HAF-) ¥
TE 5HHFE d8ate A #AE Bl AR 2 FY Rt
Eo| oJg} FELFA Bt 2008-20099 717HE AB|A|Ee] dlehZo]
A Y S BYth. E3 Andersen, Duus and Jensen(2014)-2 dln}
o] R7IAHE 7HE R 75 ARE SAS ﬁaﬂr 5971
2 G A] (A4t giv] FAElE, LTV)7F 2 712 A9 o] F 4d 52
M7 AEH 0w AFEUSS WATH Ogawa and Wan(200'7)94
T FEAEEY S| 2Hld vRe e B4 AielM e it A FEel
SAFEUES] HH AT 2 ThtelA 2] 58
IF HE 2 Aew yehd vk vk 3P Cooper(2012) & V=9 F3
AE F 7 AR E o8 AFEAE Bl TR RSt

127 ggom e38le] F8917] AFoe HE4

A

1
el 2uAE 89101 25 9 A W] o Felahl 9% v

]

o

EO)

e

i
i
o
o
s
Jo
—z

<l #A
tha A

Eae =E9dxss 83l Dynan(2012) 2 Andersen et
al.(2014)9] WiES vt ® 589071 o)A FHE 7o ¥4 ol

o] o] ARzl nX= JFE FABESTH 53] Eue uds - o
71(2012) ¢} U3 - 5 - T8 (2013) T 712 AollA 7HAFA
o] Itk 7]7}?01] FHeHEAg 7 2BE H5
ge] Ao HosiA FEE THFAE =
g AXNBAA T4 T 7S] LHIE AESH R 95417
A AR dig B4 S Al=Eska vk fEvete] A9 20009t St
ol FEAZ FAHOE FYIH Foo] THARA 759 FE ddow
2-gglom Fe71ek A FEA s B MR ST A &
stEdivhkes Aos B uf 35971 oA olde FY7Y T& fg A
Foo] o] %] HALH e FUHA R FHARl 93 vHE
. 53] dinj=e] FYHEYE ARE 28
H| 9% B37F 917] 254 oyl B dztel] A A&HH o
&< H<Ql Andersen et al.(2014)2] AFAz ol 2<ls}o]
7] o481 2007 FARA 5] 2008~119F 7

S
2 v 9
®

—‘~
X,
B
=
2
)
t
2
o
il



A+

]
=

o

=

=7}

=

olejel 41 (1) 2. 71A o)
2 ez 20074 @A) A

1

o2 FAHT
T

ATt

o)

2008, 2009, 2010, 2011)¢] 4H]
ot

Q.
9]

| 2 ekl

(LTV,)Z °]

R
+ B3 A Wealth; o7 - + ByA Cz 06—o7r TO0X; +e (1)

H| P&
A CLOFS = [+ 51LTVi,07 +5,A YVi,O?*s

staL 7HA o) o

20074 wiH] s A&=(s

S

ol
AL

HE7] o]

S

sde] zAF ] mid

o

71 ]
10

Al el Fafagel 9171l @

T

(<]

o}
2007 ol

3
=i miia=s

)

T

Fdet. 200899 7

I
o)

FAIA Znlel

°

A
J

A
~

=]

B
o] BF =4

fol T}

X

2007d7 s A% Ato]o] A F

M-S

R

atler F 71

o
o] Mo MRl dFe T

o § A yehd Ao 4

T

o3
T

H|Zsto] 71H30] o],
7171 2006~ 1195 (&M AR 7], wedid AL A=

ZF~152H)

=

steieh. 7ek APEHS(X,)

3k Al7]17F 2008 8Y ©]

3t 7|FAIHE 2007d o2

gl 9171 o)Al 2006~07d Atele] 4]

gk 20094 ol
o Fej=o] Ut

2}
Al
7}
!



N oo
A Cyppr 20074 ~ s AE 2H| Z712(H|2HIX|ZE X2, log XK, %)
LT Vo, 2007 Sxf XRACHH| SxiE|[2(%)

A Wealthyyy,—, 20074 ~ s WE £XH Z7t2(log A, %)

H1

A Yo7 20074 ~ s HE A= Z7}2(log A, %)
A Cayoo6-2007 2007H9Z MUChy| 28| E712(log AHE, %)
A Ridsyy; 20074 ~ s A X B9t

1 s = 2008, 2009, 2010, 2011.

oo
Ho
N,
)
i3
o=
o
DO
(@]
o
(00]
L
1o
o
o
g
alo
1o
N,
fru
ro
o

Frol Aol wE anS B3t folshl vehA] 2 wbd, o
2009d ¥ 2010d%F &Rl 1% oA frolstAl #4490 da3k=
nz Ao ® et 2) =, 200749 LTV HE°] 1%p %2 7] A5
2007d ®iH] 20099 &HlS7HEC] 0.10%p, 20104% &BlS7Hee
0.14%p 22 Aoz BAEA. 201189 -Fl=
A &2 Ao yested ol 20108 ~11495 A%
o] B “ssta 7HAIRA S7HEC] mole T w8971 Gl o
kel 2l d 71lske Ao Btk ZHARA o]ele] MaERE BF o

9] =
g 22 e s 4] WEd dFE v Aew EAEIH

to do
1o
ol
ol
)
of
o
o
A%

[T

ok

S 9 A FHEe B Avld] ()9l 9% rlHo AT AUs
ZhE 3% % @RS 5o AH) FH2E FSAIE EANE HeE
Aoz et

2) ®29 50% o] BAE Bfsk ¥ R vt HS Akbste] FAR G
ZHHE e s AR AFelH e frakh Aks HelFleh (20099 3 2010
de] &M S7F&0l 5% A frel).



BEEHP ACy,_, s = 2008 s = 2009 s = 2010 s = 2011
-0.0458 -0.0975*** -0.1353***  -0.0587
(0.0349) (0.0371) (0.0392) (0.0423)

0.0061 0.0270*** 0.0401*** 0.0374***

(0.0091) (0.0084) (0.0082) (0.0077)

0.1153*** 0.1602*** 0.1827*** 0.2331***
(0.0122) (0.0133) (0.0134) (0.0148)

LT Vg7 (RIH2IX])

A Wealthyy; , (X HEE)

A Yy, (2

dn
s
Ofn
i1

-0.3408"** -0.3510*** -0.3782*** -0.3734***
A M av| HEES
Conos 2007 | HSE) (0.0201) (0.0207) (0.0211) (0.0207)
A Kids,yy (I HE 3.4265* 5.9785*** 7.1670*** 6.7368

(1.9798) (1.6522) (1.2657) (1.0352)
-0.0092 -0.0445 0.1229 -0.2838
(0.1671) (0.1843) (0.1911) (0.1953)
-0.2976*** -0.4690*** -0.4377*** -0.4972***
(0.0539) (0.0625) (0.0663) (0.0656)
-0.9038 0.0211 2.7690™** 2.8309"**
(0.5054) (0.6083) (0.6477) (0.6349)
-3.4366*** -3.6870***  -1.2765 -1.4028
(1.1365) (1.2510) (1.3132) (1.3888)
1.5833 -2.8750" -1.4792 -1.9935
(1.3989) (1.56739) (1.1633) (1.6719)
27.1528***37.3258*** 27.6792*** 35.8035***

hheduyear (7173 AFAHF)

hhage (Z}FFL10])

family_size (FFF21)

Capital_Dum (FTH7HF 08)

Real_asset_Dum (F-SAER 0F)

AL}

cTe (4.5020) (5.1910) (5.7159) (5.5979)
BEX| 3,075 3,075 3,075 3,075
R? 0.1793 0.2183 0.2531 0.2875

F1) LT re fYEE 1%, 5%, 10%E A4 nlsk (e BFeAl

o
v
rot
M
1%
it
B

Ir
o
i)
T

gte] A5 8971 Qe PR dalve
Sol® EFeta HohEAlzl o] Fo] An| Sk
om ol2fgk o] tha F7It ALHATS B

= HollA AlAkek= 87 A} Dynan(2012) 5 7189 A+
AN AHE ZHH v= 5 FEA71 AHA] dFE He T
5 FEA7IE Q& 7HARA dawE]e] wAsHAA THAl] {5
23] Alke]a old] wet 7HAANE FA3] AFHAch 22y -2
gte] 4 LTV, DTI 5 #8542t 74 522 79 gwe)A] Siz) Al
7k 389710 wE JEFel = B sta AR dEw e o] F
gt HASEA] ekskovt FrhRA|rt ojxtE T& Bl AME Aoket
Aolct., wet 7HARA7F Aol T A g gl e Bl &

Fola e AEFIHES FHekE SEe 4SS fAG drke

T o

A2

nZi



7S o123 nictEaiel AH|o| ke

NA FF THAIRE FHo] T A5 A A&HEH e LH] 2
AZdo] A7IZE o]old ThsAel Uthe AE AlAKETE
olgfgt FrhiAfel W JaFS X3 vl AAs] gefstr] flsiA ol g
AR Aol wWE 4R9E Z3F A5uH] AR BHf 7ol A
o 3A JeRgEA AR5 B4 EGTHY) (E 3)2 2 (DS 7] 7}
A dH] Aot vle FEER FHEsle] 43 A3E HofFn
Ak 1 AAE AR, g ool wE &HIE B 2 Ut
AEAE tiv] F28]&(DTI, debt to income ratio)°] wl-$- ¥ 7
ANAA FeJstA dehe e EAEJT AA £ S B 2
Tl A FolshA &2 dTFE rlA= o= YeRd 20099 2 201049
73 25U FAHl o] 100% ©173%) 7] A% LTVHE°] 1%p 7
Al 2007 tiH] AH]STHEe] 9F 0.2%p olFe® AA HEEHE AL
= Yehgen ole 5% FollM freldnt. ot 50% ~100% <=2 7t
ToA= oleld Agke]l Yehbr] skt o2t A= Anersen et
al.(2014)¢] 427}t Tr/‘} Ao wA & =iollMe Frpile] 2n
!5 E37F LTV Bl&°] a5 ¥ a7 Yepiger LTV Bl&o] @2
MM S $17] olHe] LTV 53 o] &H|S7HEo]l A= foakA] &
Av F(+)e] MAE 2= AR e Aoz 249 v vt =3 919
FEAE fEivete] F8 52 diFd LTV 2 DTI #4017 AAZ A
sy A oaME ofn7t das TalEth =, 7HA AR 2 A5
TAE Af 22 3890719

Arleo] T S Bl & Al
g2 sHor s M +E7d°] H49 Xﬂ"#ﬂ" 2Rt flsEe 88
A

Zo| F2 FEsl Aod BE F- 1k

o el WS WEA Ao Bl %,

3) (E el HARLE o] PATANE PR D (E DY ASRAE 4
A AR BEATLE DO AT Aow el PARRE 20
& ARA dneAe] GFE HeAFm ek, Tet AAPE e @
FEANE 1 Aeo] LI FAM etk

rHE
>
N



WAL FEE ol F 22 FEN7] SOE olelet Aekaile] 299150
o
=

7hsAol 1ee AAkg

[E 3] UUENY S FHAUONELS THl FHHE +£8)
BEMS ACy; , s=2008 s=2009 s=2010 s=2011

201072 0.0126 01080  -0.1780
DITT<50 (0.1035)  (0.1096)  (0.1444)  (0.1497)
20.0209 0.1106 0.0071  0.2386
50 = DTT<100 (0.1394)  (0.1510)  (0.1535)  (0.1747)
0.1083  -0.2009"*  -0.2244"*  -0.1032
DTI=100 (0.0878)  (0.1006)  (0.1055)  (0.1087)

F1 1) DTIE 7HERS oib] A6 &
) S5 A E % PR o] 247 A3 LTV WS89 #4715
3) LT e RAFE 1%, 5%, 10%5 A7 s ( )dlE ¥

e
&
D)
2
M
do
e
fu
iy
%
o
e
o
tlo
>
H
=)
T
)
G

AAHA G FHAH
g A9EH, SuEAE F
TR 7 (8~1029) 9k F-5ikbs AA Bhie 7(1~3%
B FopRAd] wE 2H9E 52t 19 e R JEesth §
| EfshHA Aok FalE 7P<11 b I
BAY AFoz gl ot AXNAAA 20 o HLHd Aoz &
Atk o= FEARE B4 7he) 1%-;%] ore JlpE UrolA
ek AN E F5itks BfaA| & 7HFAA Aol oe
H91% B9} U 33 A& Zleg vehd 23 fAker Area

fo rTz il
3 Mo .
R ) rﬁ
2
f
£
_O‘L
A
fr
&2
;10_1
o
T
offl
o
o
i)
_@d
il

ol
r
o
X
N

B 1z

)
&
%0,
=k

BEEHP A Cyr s s = 2008 s =2009 s = 2010 s = 2011
-0.1391 -0.2380 -0.2432* -0.0864
(0.1374) (0.1385) (0.1366)  (0.1406)
-0.0528 -0.0988*  -0.12567** -0.0596
(0.0568) (0.0592) (0.0594)  (0.0646)
-0.0412 -0.1473**  -0.2023*** -0.1251
(0.0690) (0.0678) (0.0730)  (0.0840)

25 1~-322(5t9l 30%)

25 4~T2R(E% 40%)

25 8~ 1029 (&9l 30%)

B

5 B9E 20079 &5 108915 712
) £5 FE FOUR ol AFEAQ dskel 5, $4).
3) e v felaE 1%, 5%, 10%E 77t elnlae (il BEeAY.

DO —
>4



d~11d50l% 7R 2ot vleed F97H 3 %—Jﬂr A A
S7Fetel wet A =o] o]& AAsk] As) JHAIFA AF5F i 5=
AR vh vk 3 5891719 dEelA e8] Blojux] 23 20119
shib7] FH A7) o= oAl SliA7IZE flSE o] &H] e
BREEG A|HHoR v sl e ivke S ekshd 2010
Y 52 201192 79 Al el 20129 B 2013935 &v e
A&EH o7 FPA S mHS 7FeAol 12 AR ARdY. 59

© AR, ALGA AAbE 5 AR diE vl soAa ALSS
AguFol w2 Hlegda rHtEe] 24 S7kevhe AS Ajbehd,
Aol 2012~13d9] &Ml et F8A3= (F 4)olM e L5ES
d oA Zakeh vh2A] ALS5FdA Ho folsHl el ksl
9ot Y Axe AH HEI ZAEE =Edxgr) sSEgE o)y
8] gk By gt £4o] 7led Zow AdEHn

x

rSL'

saME ZFAEARE o]8ste] sHle] Itk Fgo] ZiAI 4]
o WA s AT Bekrh 2 AR FE907] ol At F
A HlEo] B VLSS o] Fo] &H] AFEI} U & Fow
yebsten of2|g adks 590714 whe ] BAA R T dF
S "X 20099 2 201090 frelstAl veRgth &, 7l SehA st
A&A o vt 7Hane] B3 gleg Agstal e Ao Hel
ot olEg k= ASTH] =
_Z’_
Al

N o

FEHTUZ Hall AFTFEE ST/MFHS Ao R Hols F -39 &5
oA H5 A3 Fok Ao

o AFAz= JHFA g Al mE fedA kS B3l
=]

A
Azo] AFANY FaT] ARl ge) FATEAN $AHLT BA



142 #3583 g

I

Ao g WS e AT AR E Lnlel] B G v

f9lo® Agsta g HolFa lvke AolA AlAkeke vt At
THARA ] FAstel] whE s 9 gg 7o Az SHelA
ofgt AXAAL kst SHAME AF2AQ FA G| BaghS Ko
Tt 59 H2 LTV 2 DTI #AIgstet 52 Qs 7HAIFA S/t
TA] Sl E 3 Qe AgelA A FA0] A A 7L U 915
2 g o] olof] frod B art vt olo] whet At e A5THE] 7HA
FA7E HjeiAA] s #elshe 23,310] &Aooz Agd dart 9l

AN e

&:

A Bae A7E 24971 A5 201197449 ARTS B4
O = shaL vk Aol tha AZE slvh U] AR Al 56

7] o]|FdE XE&Ho7 Zyls] o AH| A BAE RHS x|LEa

17ke] 7R S7be Aok el FEUHY el F

§917] oldel ARA FHaE A vAE F2t o

& ol ZAew Hh wEhA 201249 3 20139E tder & =%

A% B ATE wAse] sk} a6 wlAE 9

ol el Hot A=k A7k o} = & A= ZHit

F1 YRk 2015, 3. 31, AR ™ LRk 2015 4. 27. AR =HE LRk 2015, 4. 30.

@& Fa

®

Sl
rl

A48 - A4 (2009), THARAZE 2Rl mA= G vARRE TS
2 MRS, A15H A3, =23, 1-36.

Add - 459 - A7 (2009), "SRl IARE o] &3 JHAIFA A,
S5 AAAT A366%, Ta-2d.

s - AR - dFY (2013), 'F2F 2HAIF 29 9 FAFA,), BOKH
A=, 201443, _‘}'—'7‘% 3.

ek - k7] (2012), "5 gopel 7HAIAuZE BA TRA A g o
o] 7HAl Bl A HJ, 23y, 3-14.

el (2006), HNIARE o] &3 /MAIFANME FRAQ B4 Thv|xied

H



72 S o123 nictealel 8|9l MEAl 24 143

T, ALTA A4s, k=av|xErs], 39-60.

A (1993), THARFAZE g niAs 9, TRk, Al4d
A25, gr=anAets], 29-50.

Andersen, A., Charlotte Duus, and Thais L. Jensen, Household Debt
and Consumption During the Financial Crisis: Evidence from
Danish Micro Data, Danmarks Nationalbank Working Papers,
Danmarks Nationalbank

Cooper, D. (2012), U.S. Household Deleveraging: What Do the
Aggregate and Household-Level Data Tell Us?, Public Policy
Briefs, No. 12-2, Federal Reserve Bank of Boston.

Dynan, K. (2012), “Is A Household Debt Overhang Holding Back
Consumption?,” Brookings Paper on Economic Activity, Vol.
44, No. 1, 299-362.

Eggertsson, G. and P. Krugman, (2012), "Debt, Deleveraging, and
the Liquidity Trap: A Fisher-Minsky-Koo Approach,” The
Quarterly Journal of Economics, Vol. 127, No. 3, 1469-1513.

Guerrieri, V. and G. Lorenzoni (2011), Credit Crises, Precautionary
Savings, and the Liquidity Trap, NBER Working Paper, No.
17583.

Midrigan, V. and T. Phillppon (2011), Household Leverage and the
Recession, NYU Working Paper, No. FIN-11-038.

Ogawa, K. and J. Wan (2007), “Household Debt and Consumption: A
Quantitative Analysis Based on Household Micro Data for
Japan,” Journal of Housing Economics, Vol. 16, No. 2,
127-142.



144 &3 &-z3d=F

Analysis for the Correlation Between
Excessive Household Debt and Consumption
Using Household Panel Data in Korea™

Jong Chil Son™* - Youngjoo Choi*™**

Abstract

We investigate whether excessive household debt hampers
consumption using Korean household panel data (KLIPS).
Estimation results indicate that first, negative effects of the 2008
crisis shock on consumptions are more significant and greater in
the households with higher LTV (loan to value) ratios before the
2008 crisis. Secondly, this negative effects on consumption last
two years. And finally, the negative effects on consumption are
more significant and larger in households with higher DTI (debt
to income) ratios and in middle and higher income households
who expanded the financial borrowings for housing purchases.
Given that the household debt overhang has been regarded as a
potential risk triggering another crisis in Korea, our results
suggest that macro—prudential policy customized for managing
household debt ratios with respect to their incomes or real assets
be needed to enhance macroeconomic stability.

KRF Classification : B030600
Key Words : KLIPS, excessive household debt, consumption,
LTV, DTI
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