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fu

(Z 19> DSRol| mZ 7SN M FH HiH(H7|KT)
Aln(Cy)
FE FEIV
LD;Aln(Y) .0278(.0180) .0581%(.0320)
LD>AIn(Y) .3122%%%(,0228) .2839%%%(.0397)
LDsAIn(Y) .3458%**(,0246) AB18%**(.0426)
LD4AIn(Y) A387*(,0239) 4529%#%(0385)
LDsAIn(Y) A4347%%%(,0253) A885***(.0423)
bt A —.0188(.0294) —.0422(.0692)
(FFF A9)? .0001(.0002) .0003 (.0004)
7 gl —.1376(.0978) .0170(.1897)
7 8k —.0301(.0484) —.0353(.1128)
b —.0139(.0207) —.0352(.1128)
7 .0070(.0297) —.0138(.0571)
In(5-§ 2+ —.0046%*(.0022) —.0068(.0037)
e .0131(.0113) .1246(.0461)
w52 10,612 3,627
1) 3 <ke] xbE FEO A4 13 Ve 4% 23k vk,
2) FHE KR K= A7 1%, 5%, 10% FEolA ol de e
3) AW gel dmrn] 3.
4) EFHFEIV)E 371 A wAdSs AR
(E 20> 2| HEMIL 2xfAsig, T te] 2|
IR; CV,
3t DSR .2347*%*(,0582) .0208***(.0040)
Bt In(F-A) —.0648%**(.0081) —.0055***(.0005)
B In(A%) —.0801%**(.0090) —.0059***(.0006)
T A .0152%*%(,0022) .0013%**(.0001)
(FF AE)? —.0001***(.00002) —.00001**(.000001)
7 gl —.0029(.0093) .0017**(.0006)
7 3hY .0100%**(.0032) .0006***(.0002)
A .03427%%(,0068) .0024***(,0005)
MEAT R 1512%%%(,0207) .0098***(,0014)
A1t In(AH4h) .0052%%%(,0015) .0004***(,0001)
e 1.2085(.1099) .1117(.0077)
w2 17,414 17,285
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(E 21) £ 53 =8 ZiHH7|x%)
FE FD FEIV Dynamic Panel
2818%H* | 2780%F* | 2792%K% | 2754*RR | 9703k | ggn1*EE | gpoEEk | 9@y Rk
n(2%)
(.0042) | (.0042) | (.0054) | (.0054) | (.0498) | (.0506) | (.0075) | (.0075)
0071 0039 | —.0317 | —.0380* | .0089 0058 | —.0467* | —.0492*
Rk
(.0062) | (.0062) | (0195) | (.0194) | (0125) | (.0124) | (.0265) | (.0263)
—.00008 | —.00005 | .0002 0002 | —.00004 | —.00002 | .0003* | .0003*
(b ARy
(.00005) | (.00005) | (.0001) | (.0001) | (.00009) | (.00009) | (.0002) | (.0002)
—.0300 | —.0206 | .0036 0052 .0380 0513 0344 10309
b A
(.0400) | (.0398) | (.0768) | (.0769) | (07200 | (0717) | (.1230) | (.1219)
Nz o —.0057 | —.0135 | —.0485 | —.0604 | .0186 0129 | —.0187 | —.0261
(0216) | (0215) | (0413) | (.0421) | (0425) | (.0423) | (.0626) | (.0620)
Al = 0037 | —.0031 | .0158 0123 .0080 0040 0310 0294
o (.0086) | (.0085) | (.0177) | (.0175) | (.0162) | (.0160) | (.0255) | (.0253)
B 0206 0064 0309 0172 .0404 0195 0218 | —.0019
TS (0165) | (0165) | (0276) | (0275) | (0275) | (0277) | (0382) | (.0381)
A —.0011 | —.0006 | .0004 .0009 .0004 .0009 0022 0025
n
(.0016) | (.0016) | (.0020) | (.0020) | (.0024) | (.0024) | (.0029) | (.0029)
) 0160%+* 0193%+* 0183%+* 02274+
In(F-41])
(.0014) (.0018) (.0027) (.0027)
0009 | —.0023
A7) ZeH]
(.0176) | (.0175)
o 5.1283%%% | 5.2274%%*% | 0300 | .1440%** |4.8524%** | 5.0085%** | 6.435*** | 6.579%**
or (2488) | (2478) | (.0330) | (.0377) | (7124) | (7141) | (.9785) | (.9791)
Pz 4 14,429 | 14,399 | 10,486 | 10,454 | 6,756 6,745 5,927 5,911
1) #35 gke] A FEO| 4% ¢3k, Vel A% 23k ek,
2) *HE R K= AZY 1%, 5%, 10% Fwol A Fo1g-S vebdl.
3) Aol dryn] 3.
4) =THEFEIV)E 37 A A5S AFegh
5) 7t B4 mEo 9% BAE E3AZ Ao, cEXL B2 TN A &
° Az
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(BFE 1) 28l EHl 28 24 AiN(HT): 285 el S22 AL
I II 11
FE A A B2 Z5-A FAk A
(21 25) 1.1133%%% | 0.4790%** | 1.7347%** | 0.4474*** | 1.0740%** | 0.4674***
B (0.0230) (0.0354) (0.0760) (0.0366) (0.0214) (0.0359)
o121 —0.1036%** | 0.3271*** | (.5537*** 0.3369 | —0.0293*** | 0.3331%**
e (0.0106) (0.0168) (0.0365) (0.0172) (0.0099) (0.0170)
(s12)2 0.0011%** | —0.0032*** | —0.0035*** | —0.0033*** | 0.0005*** | —0.0033%***
e (0.0001) (0.0001) (0.0003) (0.0001) (0.0000) (0.0001)
bt 0.0791 | —0.4810%** | —0.0304 |—0.4549***| 0.1012 | —0.4765%**
(e124=2) (0.0689) (0.1078) (0.2378) (0.1094) (0.0640) (0.1087)
W& AE | 0.5453%FF | 0.3898%**F | 1.0725%**F | 0.4002*** | 0.5962%** | 0.3990%***
(0~6) (0.0160) (0.0243) (0.0500) (0.0250) (0.0149) (0.0245)
Sl = —0.2865** | 0.8661*** | 0.7495%** | (0.8924*** | —(.1704***| (.8798%**
e (0.0180) (0.0273) (0.0573) (0.0281) (0.0167) (0.0276)
Eol A —0.2286™%*% | 0.2225%*F* | —(.4322%**% | (0.2350%** | —(0.2863%** | (.2350%**
e (0.0263) (0.0409) (0.0890) (0.0418) (0.0244) (0.0414)
—0.3169%** | 1.2086*** | 9.6150%** | 1.2417*** | 1.1393*** | 1.1885***
2+ A A Al
(0.0448) (0.0669) (0.1401) (0.0692) (0.0414) (0.0677)
R 1.1718%F* | 1.3371%** | —0.0552 | 1.3627*** | 1.0231%** | 1.3243%**
(0.0438) (0.0659) (0.1378) (0.0674) (0.0406) (0.0665)
. —6.0359%%* | — 16.9588™**| — 55.0528™**| — 17.4787*** —7.8370*** | —17.2324***
ere (0.3446) (0.5403) (1.2324) (0.5563) (0.3211) (0.5473)
Oasset 4.874%%* 11.203%** 4.567%%*
Oaent 7.040% % 7.064%%* 7.067%%*
@ —0.329%** 0.3997%** —0.160%**
FH=A 68,952 66,278 68,302
F11) *= 10%, *F= 5%, R 1% FeolA folde vk
2) () oS EFQAE o}
3) drun] Wags AHEAAA Ak



118 7HAIFA S glaa ol £4: FVE A9E AR

(FE 2 28 EHl 2% 2M ZIH(H7|E): S8FA it EF1 ALS

I 1I 11T

FEAL | A | AEAN | FRA | AN | 3w

1.0437*** | 0.4299*** | 1.6096™** | 0.3753"** | 1.0204™** | 0.4101%**
(0.0502) (0.0771) (0.1684) (0.0787) (0.0470) (0.0777)

o121 —0.1594™**| 0.3275"** | 0.6262*** | 0.3336"** —0.0626 0.3357%**
e (0.0224) (0.0361) (0.0807) (0.0367) (0.0211) (0.0365)
(A3)? 0.0017*** | —0.0033*** | —0.0040*** | —0.0034*** | 0.0010*** | —0.0034***

1o

(0.0002) (0.0003) (0.0007) (0.0003) (0.0002) (0.0003)

bt A 0.1576 —0.1481 | 1.4002*** | —0.1312 0.2426* —0.1565
(A =}=2) (0.1327) (0.2060) (0.4705) (0.2079) (0.1246) (0.2070)

s AE 0.4798*** | 0.4646*** | 1.1152*** | 0.4775™** | 0.5380*** | 0.4682%**
(0~6) (0.0317) (0.0485) (0.1045) (0.0494) (0.0298) (0.0488)

—0.1663***| 1.0228"** | 0.8689*** | 1.0431*** | —0.0762** | 1.0287***

9 %
R (0.0365) (0.0560) (0.1238) (0.0569) (0.0342) (0.0564)

50) Ao —0.3129%**| 0.2688"** | —0.7314*** | 0.2716*** —0.3183 | 0.2812%**
e (0.0542) (0.0841) (0.1903) (0.0852) (0.0509) (0.0847)

(ot

—0.2964%** | 1.2126™** | 10.5337*** | 1.3396™** | 1.3868*** | 1.2112***
A1 oo

(0.0950) (0.1417) (0.3078) (0.1458) (0.0888) 0.1432
Q49 g 1.0358%** | 1.6883*** | —0.4325 | 1.7552%** | 0.8754™** | 1.6933%**
(0.0871) (0.1314) (0.2829) (0.1335) (0.0816) (0.1323)
. —3.6709%* | —17.1043***|— 57.3882%**| —17.296*** | — 6.4481*** | —17.2096***
(0.7247) (1.1433) (2.6723) (1.1665) 0.6827 1.1529
Oasset 4.602%** 11.1817%%* 4.360%**
Odebt 6.705%** 6.711%%* 6.723%%*
é —0.310%** 0.507*** —0.117%%*
#+5A F 14,703 14,246 14,600
Fi 1) FE 10%, *FE 5%, YR 1% ol oS v,

=
re HFOAE o

)
LEn] WgE AHaAd e



(B3# 3) KLIPS 2 B0

W #5A it xEEA

T8 AHA ) 84,510 1,950.8 6,251.1
v 55 AHH A A) 82,686 4,026.3 19,622.0
A A) 82,113 5,953.9 22,103.8
& A (A4) 84,844 2,092.7 6,904.5
A (HA) 84,804 3,207.7 10,356.2
FA s (A 4) 84,631 210.9 669.2
AaH|(E ) 84,853 2,195.4 1,491.1
AxE(E4) 84,776 6,107.3 10,679.6
A5 85,102 51.3 14.9
bt 4l 85,102 1.20 0.40
g AL 85,083 4.96 1.58
b & 85,102 3.0 1.35
=21 e 85,102 2.45 1.15
k7% 6w 85,069 1.64 0.90
A H A o 85,087 1.67 1.56
DSR 82,691 0.086 1.534
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[Abstract]

Analysis on the Risk of Household Debt :

Focusing on Gyeonggi Province

Kyeongwon Yoo* - Ki-Ho Kim™**

This paper analyzes the risks of household debt in Gyeonggi province where
occupies a large portion of aggregate household debt level and is exposed to a
economic risk a lot compared to the other regions. Based on the empirical analysis
household debt appears to be supported by the real assets. Recently the positive
relationship between the household debt and real assets has been stronger. However
some households might face the financial soundness issues due to the smaller amount
of financial asset holdings compared to their large amount of debt level. Analyzing the
effects of households debt on the consumption, we find that the sensitivity of
consumption due to the income shocks are getting stronger as their debt burdens are
getting heavier. We cannot the evidence that there is a negative wealth effect except
the relatively wealthy households.

In the case of Gyeonggi Province, we find that the risk of household debt on
average is not relatively high compared to the other regions based on the empirical
analysis. However the vulnerable households are relatively more sensitive compared
to the other regions. Based on these results we points out the policy issues such as
reducing the debt service burden, supporting the employment stability, asset building

and improving the debt modification system for these vulnerable households.

Keywords: Gyeonggi Province, household debt, asset, DSR, wealth effect,
consumption
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