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A, "413(%}%1)71:%4 EXLS B3I 02 9aii= 714 915 A58 918 2430} gt
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A AN, 00l et 748910 B 7 B AT AL ATRE et
A 9 /AL oS, TAD 5RO ATl BPLEE o3
ERESl G 3344 D8 018, RS YAk 170l 2501 8
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o 5 ()] QaFE MIXIT ek, FF77E AFSIAL Y FE0] f80) AL, BEZE(liype, )
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FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

=2 o4
Fo R | FE o A5
Dep V. Inhp; Inrpy, Dep V. Iny,
e 0.014 0.009 age. 0.058
" 0.001)™ 0.001)™ " (0.001)™
Stue. 0.511 0.691 o2 ~0.006
Ypeis (0.008)™ (0.009)™ 9€i (0.001)™
0.172 0.155 0.259
) InA,
Stypes 0.011) 0.012) ndi 0.002)
tume. -0.103 -0.233 on 0.010
YpCi (0.020)™ (0.022)™ i (0.003)™
- . . 0.022
j;ngregzonit Y Y 2joby, 0.006)"™
. 0.051
3j0b;, 0.006)"™
. -0.015
4700, .
jobi (0.007)
. ~0.047
5job;, 0,008
B 1143 0.816 . 1.686
0.015)™ 0.016)™ 0.021)™
Obs. 64.193 64.193 Obs. 64.598
R? 0.210 0.165 R? 0.522

(53

=1 1) ZS Q2 standard error, 5% £F, 7 1% 2F0M 22 SANE Q9| Obs.(OfF ).
2) Inhp; G FO7H4Q 233, Inrp, GH TUUZIEQ 238, areaq, (M3 FEHHA),
2type;, (OIME), 3type,, (AE/CIMUFE/ L), dtype,, (FHE QUAH), Iny,, (X &
S9| 237, age;, (IFF ), age;, (A2 HFEZY), Ind,, (BRI 277, sex;, (4
8, ==1, 0§=0), 2job, (H2|, BEZ]), 3job; AFZ), 4j0b;, (M), 550b, (7|EF ZE).
3) region2 177§ A0 thst CO|Z2M AFH Zits RE #HTH0A 90% 412 otof
N EAXCZ Q93
4) InA, (EXAO] 2Nt Iny, (AS) 719 SN HE ZIHVIF)E 1.3622M OEs
0] EXHSHA| eE.

VIF, variance inflation factor.

290 49 AN REHs YA} Eo] B-857] thEel Zo& FeEct
A£E2019] 49, 71750] A (age, & A A5y, )T (1)0] OIS Hol T Y= v,

ALY AlFEHage;; )2 (-)5 HolaL Itk o= 7IE9] Ao S7HRE 50| F7FHAL,
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A%

04 Qo] A A5 FAghcks ojulolet A(ser, )0] 9 B 779] 450] A
0 18 A0 R Lhepton, 21910] Aol AAFA|(Ljob, ol H]5te] 2] W AT (2job, )7t
AFSLA|(3job, )0 25532 B, WOl (1job, )3 7]} 2(5j0b, )] 5L vk RO = L}
et

o]o} e TR GHRES FT] Slo] 71750] WEGFS MRt 748 AS2015),

Chen & Jin(2014) 52| A-27}e} Hlatsto] =Rl 20 = ekt S AIsil 7559 45
o] A 0 = w7 vEhd 7120] A-aiel vluste] ik wie] 2 51, JIRjal ARA ]

A50] A HERAH, TilA] 5] 252 AJHA 02 YA LERd & o] Bk
T2 A W= 220 SEHFEE A v, IAF S0l 77 fles Ao s
T2 (E Holle o] BAZE Bl O = 42T o] Y714 71150] F/d4-50]
LHER Sl
717 @A) Azl Qe 2E(EQ Zel)o] sk 24 7} oA L zk2F 191 9 710%F

A} 19] 4987t 0 =2 LpEfg o, ofof| w s Feof] thieh T HA2 2.113 502 LER
ot S 543 Tl gt Aoz hA o] Fofi7hA2 oF 26 <l °1E‘r. TR AREE 7R
PEEEZ 3047 oA A %—;1 Yt &5 3977 dHEE W2 Jo YT

ojet o] F7gH 7HT A58 RIS Bl A A 2DF Ol% A7 ] EAS AT EIT

125] G 5)el o1l Hjet A el ek
AR 7178 Aoz B Ak, 290 1A 22, ) tHET LTSt oluIst B,
220(7, )& -SoJrIa (+)0] AT} LheR R ek, = M8k FelhAsshAL 3

AEQ
4=
7¥o] 55 thES WA 9 H54J0] 0r, 450] Z715Hl thES WS 7is o] 592

(B 4) NU7H2T gaAse) 232

x| Tk | FEio] Aryl A7} MRAS SAAE
19,710.7 10,498 2.113 396.9 364.0

09 oF 9 20119~2023H2 T XY,
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FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

E 5) tHE 71719 S4(Probit 2¢)

_ P (Zzt 7(12‘)
11— P(th 704i)
Classification A 717 & CHE 717 A 717 & dEs hE 71+
. -0.062 0.071
" (0.005)™ (0.006)™
. -0.041 -0.017
Pit (0.005)™ (0.006)™
. 0.002 -0.011
Yt (0.001)™ (0.004)™
. -1.095 -0.632
(0.028)™ (0.030)™
Obs. 65,015 65,015°
LR\ -39,733.36 -32,833.85
Prob > x2 0.000 0.000

Z: 1) 2011~202332] A A0 CHsH 2440,
2) 2% Ot2 standard error, 1% $Z0IM ZtZH EAX Q9| Obs.(7t7 ).

3) A(_ M)(alﬁ E7t72=1, Ot 0), r (RIUZE), p;, (BIXH AHS FE4Q 4
1-P(Z,,a,) | = = ) & V), Ty \ATe pn‘ = c
CH7H2), v, (BAAS).
4) = HH| 7t JHA 0N HES Je §ME LEE A0IEE MA 774 BES
EO|0|'

A 71l vlobd Aid o2 I4] k2 Ak EAJolt},
OelE e 79% JZ —‘:%%’fo Ll= 7)7el Beke Ly)|7] QR 71 o] EAJL vl mEAfst)
oI5 fIsto] 77E SR A o] e AA S v, AR EE Wle 7t

] kL. F}E 77k = % o}

ofefl, 7I-9] A Yl e i 7] SOl weh A e R =A A7 EAL Hefbias)
0 2 QI%H =% HiHmeasurement bias)2] 7Fs-/do] A3ttt 1eu; -?—E—H:"B- 4 B2
”EHZ\-A} o] A7 =0 Adgael ditt SE7H= AA WiE UiE dElaE dEshks 7HEEA
= i8] Y2 Al ditt o] AxE 1914 57119 BA 2 A —‘ﬂ'ﬁ}‘:} Z1E) AL A
B EEE R CRPE PN ER IR NP PEER BRI SES ERe
TR0t ojof wet A7 el 217 Rl ARk Aol Ulid & Qds=(tolerable) 432

o

rO
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Fo= Bl 5 9loH, 54w Ve ol g = Jltk

o] (& 6)°ll= 019} o] &€ 7Y 227 UEhg i

A FAHE 7 65,056 71 5 @A dieS AL = 7 23,614 7140, o] 5 A
e JgrES Bl 7 18,250 7H=A AR 7119] 77.3%C1H. o5 7 el E A
A AT oF 54.47 dofH, ol 59] A dels AReE2 oF 59.58 do A A eER
o @ol A&l e Aoz Uehdt). 2|3 A4 d2lg Ageio] 27 it 2

7 & Aol 3l 7 10,429 7HERAM A S 7S] 57.1% FE0= WERAT.

A7 delg AgrES ¥Rl 18,250 7§ BES 7 2,515 7, A dEle
54.67F o2 A 71k ARSIt e o] E o] AA| dEle2 62.5% YA A
7R B B2 AR Sl Qs Zlo' YERET o] mEt AekEEe] e 7] Bl
60.2%(1,513 7FHE H #=A| YeRdT
Rl AJehig o2 v o= o (4] 5)9] E}ﬁé}ﬂ‘ﬂ 2y olg AETH
7He B4 B4 H2 EP. Th29] (& 7>l ololl Hiet 2423 e 3l

A 7S Hde= gt Oﬂ/ﬂ TR RA(r )2 SR ] %ﬂ?ﬂL (- )«1 ot A

o
o,
)

soli= gloch. FetA) °1<pn)4 9ol uR7HAlole gl g 717t g 717
oA A ko] $57k A2 MR et a ek, 252915, Aol o] g
7R MR (9] )] Lehka glont, T ghe 34 gt
A3 719 o g B 2R 7172 o= o Eajaviek ge), Yo gl
% 71700 wjsto] o] Qi 710 F2, 714, 1910 25890 et U=t v %7
LeL ek Fel) 449 A9, JBREe] S /1778 /54 Bolnl, 4ol gl
7}%7@ 7R592 013 Qlek. T2l 1 FE 1A Z10] 73 %ol vilod B el 7t 221e]
ol 7] 71729) 9K Tl Jego] Gl 7170] Z oM fLo)do] Lehdek, T2l

(B 6) &8t 2 7179 22

A H2E(E #) HyuiaC &) SR I 5
HA 7t7418,250) 59.5 54.4 10,429(57.1%)
HAS 71742,515) 62.5 54.6 1,513(60.2%)

1 201138~2023E29] B XY
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FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

T 7) 71719 HEASH 220 st AH™eol: Cratm 24l B3(multinomial Probit)

Al= P (Zzt ,ai)
Dep V. _—1_P(Zit’ai)
Basement iE0| Q= 717 Ohy| [H=0| 9= AU 715 Chy|
Classification | AMSHHE! o= 7171 | ASIEHE 7101 | ARSHHCE O 7101 | ASHEE 7101
. -0.061 0.086 -0.133 0.150
" 0.010)™ (0.009)™ 0.027)™ (0.025)™
- -0.078 0.061 -0.006 0.199
Dit 0.010)™ (0.008)™ (0.028) (0.023)™
- 0.004 0.004 0.005 -0.015
Yat (0.001)™ (0.001) (0.002)™ (0.002)™
c -2.717 -2.769 -1.043 -2.762
(0.051)™ (0.049)™ (0.161)™ (0.145)™
Obs. 65,015 13,597
LR? -47,187.65 -7,347.02
Prob > 2 0.000 0.000

Z: 1) 2011~20232] B H=0f Cf5 24zne),
2) L5 OF2 standard error, T 1% £ZFOIA 22t EAN @
3) ry(RILB2), p, (BIA 7HF TS| NTYIHH), g, (BAAS),

JdS 712l SAolt

olet 2 EA A= Aol § ARt 7 FRAg =] R el § RigsiA HEo)
Al k= Gelos et al.(2004)9] A2} vlawslo], A7 HA05 F2|9 6714 Haleh=
Hot Al 21Hsle] RigsiA RESSHA| He AR 53] FdSollM | efshA vehtal
= 42 3= Quericia et al.(2003)°14 A1 =53t S-8A12FAIS 0] FEAP Atz AYsk=
FES 7R EAVE e AlARITH

S~

2. 7179 Z7tE0l 2xjo| ZHQOl

Cheo 2 7o) FAfe] Wy} oo g2 ek o] ofwet 2 vIA=AIE metsh] Aot
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A5s

QP (A1 6-1)7} (] 6-2)5 018, 7H72] 371ARl HAIE 2] 29Ik, The ] (I 8)ofi ol
det 24237} veht 9t

74] AT AHA,), T2J3 AR (ob, ) BE HA(D; )0l F]5t (1)2] BAE Kol
9} Ae(age, ) () TAE RN T Uk, A& THage?)o] $214-S LERR] gi=r.
4 dgo] AL BA} ZaShe A Y] ek ol

9P (4] 6-20E ol 83lo] 39 Ale] W, 2 7170] 37449 HAe] A9 o] gl 7
()= Holo] 271Hel BAPH S et et thEe W 7170 A9 B 37149 5
Fhapgsis Ao ettt 53] AgkRgo] s 7170 49027584 7V & 3he Kol
oLt

Th2] (I 9yoli= QA (4] 702 0]8, 32 371l RAt AskRg A Bgo] ofmg
e ulAA HeA] B4 A3t Uent Q.

A 65,056 71 % 57} k1 747 tabo 2 B9 AT 7o) BAEN(D, )9] S
et Aate] wer) 7} d skt ofulet AL e A ek itk e BARR] 271
Q1 RA(D,)9) 7K ARkt 717.0] SE7t-gofmig (1)) TAPE LRI ik 2 Z7h Q)
RAE S71E ARk 747} D ShEo] olK|i ol

A% 7H 7oA Bt Fu|2 go AR, B 7170] A RAEN(D, )i ek

717-9] & IO & folm]Et (+)9] TAZF LS, 274291 BA(D,)2ke] BARIA = (+)2)

3

N

(B 8) Fxi2l A2¥QQl 3H2M Zut

D, = (3.966) +(0.346) A;, + (0.266)y,, +(0.107)job,, + (—0.016 ) age,, + (—0.000)age? +¢;,

(0.004)***  (0.007)*** (0.107)*** (0.002)*** (0.000)
Obs. = 47,117
R*=0.337

VIF=A,;,(1.82),y, (1.77)

2UE 7+ MESE Q= 71 MESE Q= I
-0.132 0.133 0.275
'S Ot2 standard error, 1% $ZO0IM 22 EAX Q9| Obs. (717 %), VIF(RHAHA))D
A

FAS(y)el HESHd gSE

VIF, variance inflation factor.
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et
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FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

E 9) 71719 Bret dERH 7t S8 A

Al= P(Zit,ai)
Dep V. _—1_P(Zit’ai)
Classification XA 74 MU= 71
Method =51 5o =5 TR} =51 £ S5 Rk}
D 0.061 0.155
" (0.010) (0.028)™
5 0.251 0.553
it 0.010)™ (0.028)™
N 0.141 0.106 0.111 0.081
" (0.007)™ (0.007)™ 0.019)™ (0.019)™
. 0.015 0.007 0.017 0.056
Dir (0.006)™ (0.006) 0.016)™ 0.016)™
. 0.001 0.002 -0.002 -0.003
Yit (0.001)™ (0.001)™ (0.001)™ (0.001)™
o -1.504 -1.412 -2.244 -1.259
(0.087)™ (0.041)™ (0.245)™ 0.114)™
Obs. 47,388 47,144 10,151 10,495
LR’ -22.369.24 -22.432.41 -3,674.69 -3,754.14
Prob > x° 0.000 0.000 0.000 0.000
Z: 1) 2011~2023H9] ®X| HZO| EH&r E*J’“f 2!,
2) S 92 standard error, ZOIM 22 EAX Q9| Obs.(F1F7 ).
3) A __ Plia) (Aetet Jt7=1, JZX| §IOH 0), D, (XY &9 277}
1_P(Zit=ai) o T s , o HA/,

D, (871 RRD, 7, (K122

A7 e QIot 183 T H = FA| 7HEo]| Bl
o 77 E 7RsAS o|H, E
2 7 E 7RsA

R30] F7H= A
27}Q) BRje) o
olo} 22 ke 7)20] AT Moq et

SEIPATRCE

o o T

SoEE DEERETERL RSy

Rt o™, 404 ofst 7ol Al ﬂ

EAoM= 404 o8t 7Bt

al), p (X HE

fo o
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ook
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o
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= 7Fs Ml et As+H2022)°
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FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

4

A 710] 739 74 A a2 A g ] S0k RrAtsiet AR IE
20179 olFofl= AA| di&ao] 3 thaa ol mAA] J5hke A & < At olek= 23,
a5 710] A5 719 B ol AA diEgs e oA diEu S Adeishe 2 o& yefdtt,
E5] AP LSk AR 201495 E 20169 <t
She Aoz yehdth HAS 719 A9 A7 et Bt Akde A= felo] AsHA
Uehte Aoz s = 3ot

ojot Z2 F483= DTIE A4 -8t 71| el Aghidol B 7Sk Qv 2A
LTV DTI 17417} 71-9] E4d ®iepo]] mlals J3e] 24

rir
{1t
é
)
l
il
12
(o]
ﬁ
f
il
o 1%
filo
8
Mo
27

A& Boto] A avE ISt
McDonald(2015), Robinson & Yao(2015) 52] A2} vl st 7155 = 4S8R s
7] B4R A A1tk HollA ul7t Qlek

o|e} o] FH THAIUE, & A J AEla-Z o8, oA (2] 9)ef o] 7o) TSt thEo]
S 7o) FAfjof] o et G2 wIRIA| B=A] AR ThZ9] (R 11)ofl= olofl Higt E41 4

7} theht it
(B 1) XS0 FIHXQ1 2Rieo] A
Dep V. D;, (8xf &) bit (E )
Classification HA| CHE 71+ HEs UiE 717 MM tiE 71+ HEs UiE 717

o 0.034 0.050 0.198 0.341
" (0.005)" (0.015)" (0.005)" 0.014)™

. 0.011 -0.020 0.070 0.086
it (0.004) (0.012) (0.004)™ 0.011)™

. 0.095 0.111 0.078 0.061
Pit (0.004)™ 0.010)™ (0.003)™ (0.009)™

N 0.031 0.020 0.019 -0.017

Yit (0.001)" (0.001)™ (0.004) (0.007)

o 0.726 0.796 0.248 0.427
0.027)™ (0.083)™ (0.026)™ (0.076)™

Obs. 17,504 2437 17.504 2437

R? 0.280 0.174 0.090 0.097

F1 1) 2011~2023H9] K| AE0| Thet 2420,
2) B3 Ot standard error, © 10% #=&, ~ 5% £&, T 1% £Z0A 22t EAX Q9
Obs. (Tt ).
3) D, (81 ZUo| 23, D, (& T, r,(RILS2), p, (B 73 Fefo] ATi71),

U (BAAE).
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FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

W=7} B A e
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The Relationship between Repayment Burden
and Additional Debt in Households

Jong-Hee Kim’
Abstract

This study analyzes the impact of excessive loans on the relationship between
repayment burden and additional debt in households by focusing on marginal loans in
the housing market. The following conclusions are drawn from the results of the empirical
analysis. First, the rising interest rate decreases the incentive for households to borrow,
except for the young households, despite rising rates. Second, the additional debt, which
implies unexplainable debt from households’ permanent income leads to an increase
in the repayment burden, and this tendency is much stronger among young households.
Finally, households’ real loans are very close to their marginal loans; that is, their loan
limit. Specifically, for young households, real loans exceeded marginal loans. Moreover,
excessive loans increase the repayment burden by increasing household loans.

Specifically, this tendency is much stronger in young households.
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