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(X 1) TEIQIE MM L EXM7S

M7 AN 7
ofstE % | duchdd | ele s | dych
2015 1,365,743 1,024,268 421,076 1,349,172 | 1,836,326 359,778
2016 1,404,686 994,376 438,190 1,390,898 | 1,815,503 378,513
2017 1,447,441 966,110 448,922 1,436,560 | 1,796,701 391,979
2018 1,504,491 931,933 458,443 1,496,614 | 1,765,759 404,558
2019 1,569,522 902,760 464,752 1,564,858 | 1,743,072 414,433
2020 1,638,906 880,099 476,235 1,641,371 1,841,200 433,444
2021 1,692,967 879,791 488,113 1,695,514 | 1,840,557 444,255
2022 1,733,388 875,505 494,585 1,735,995 | 1,831,590 450,145
2023 1,781,497 869,213 493,662 1,784,176 | 1,818,426 449,306
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(R 2) FEHRIYE BETM7HAE 2 7IE, Helg

>

0

)
oftE OE A A
KB REB | A7) KB REB | A7 KB REB | A7

2015 | 21,343 | 20,065 | 24,884 | 8343 | 6321 | 7,930 | 10,952 | 8,981 | 12,426
2016 | 23,592 | 20,555 | 27.433 | 9476 | 6,592 | 8,500 | 12,068 | 9,128 | 13,894
2017 | 24,179 | 22,751 | 27,937 | 9.873 | 8447 | 8522 | 12474 | 11,127 | 14,546
2018 | 24,458 | 22,294 | 28,035 | 10268 | 8,739 | 8,679 | 12,808 | 11,338 | 15310
2019 | 24,455 | 22,628 | 28,051 | 10,717 | 8,747 | 9,000 | 13,071 | 11,637 | 16,698
2020 | 28,988 | 25,076 | 31,267 | 10,939 | 8,720 | 9,672 | 14,104 | 11,821 | 17,810
2021 | 33,665 | 31,953 | 34,034 | 11,239 | 9,978 | 10,640 | 15,154 | 13,988 | 19,270
2022 | 31,775 | 28,506 | 31,553 | 12,816 | 9,944 | 10,957 | 14,705 | 13,569 | 18,626
2023 | 29257 | 26,453 | 34,937 | 8831 | 9,953 | 11,832 | 14486 | 13,122 | 19,220

A2 KB ASFE/ AR, A EEA ARFA A EFRAL, FEDETUAY P20 B
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o] % WS 4 A(ERBFO] 0F A9l Hlolel S Fac o] Holgol #
AA] Ae) Gl AR A3 ACkSe] sl /ee] HEFa WA Az7t E
Atie A 2)5% o] BANET ] S 23 v —,% A7) s,
AZ AR BARE T AYARTES BEte] YA|Z AR Mo AN EZ
& ateh, ol 74 WA A A1) BB A4 HEHE o
s A AAFE Sk APAAF R B BT w e A Angd
2 ANstel Fa@Es 244 BT 0] Bae Fohech AYA AEL()

of ¢ RBAIY] WIS oW WU YRS AT

l

i

(3.2) =D, + (D: B34, R: EA, j: ALAHgHs)
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(% 3) FEIRYE TM| 21 F0|-KB BHTIM7IAZE

(@9l o)
& obsh= SEL g - oAl A
PE
2015 2.914.905 854,545 461,162 4230613
2016 3,313,936 942,293 528,808 4,785,037
2017 3,499,765 953,796 559,978 5,013,539
2018 3,679,684 956,891 587,174 5,223,749
2019 3,838,265 967,528 607,477 5,413,271
2020 4,750,861 962,728 671,682 6,385,271
2021 5,699,457 988,835 739,688 7,427,980
2022 5507911 1,122,026 727.276 7357214
2023 5,212,061 767,619 715,137 6,694,817
= o= ST g - oA A
Fa07
2015 1,084,884 460,958 120,620 1,666,462
2016 1,236,136 508,422 134,931 1,879,489
2017 1,158,616 500,492 133,249 1,792,358
2018 1,181,584 493,599 135,501 1,810,684
2019 1,248,052 480,662 138,928 1,867,643
2020 1,669,286 502,489 152,966 2,324,741
2021 2,003,486 453,695 162,413 2,619,594
2022 1,746,697 403,418 142,965 2,293,080
2023 1,647,168 258,743 158,219 2,064,130
A o= Ere e - A
2015 3,999,789 1,315,503 581,783 5,897,075
2016 4,550,072 1,450,715 663,739 6,664,526
2017 4,658.381 1,454,288 693.228 6.805.897
2018 4,861,268 1,450,490 722,675 7,034,433
2019 5,086,317 1,448,190 746,406 7,280,913
2020 6,420,147 1,465,217 824,648 8,710,012
2021 7,702,942 1,442,530 902,101 10,047,573
2022 7,254,608 1,525,444 870,242 9,650,293
2023 6,859,229 1,026,362 873,356 8,758,946

g ATHE (% 49} L) BRE
S HEAA o] KBHE w17 ZEAbElal] ol A2 20158 A4
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W ANEALE 6572014 20218 1003274 F2351303, 2022 AA|EA 7} A
sHAIRE 2023 it HA7HZ 0] AR BEE o] AR} 202192 HAEA
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& obsh= SEL g - Al A
PE
2015 2,740,363 647.486 378,173 3,766,022
2016 2,887,332 655,512 399,993 3,942,838
2017 3,293,072 816,049 499,533 4,608,655
2018 3,354,112 814,447 519,774 4,688,333
2019 3,551,514 789,658 540,851 4,882,022
2020 4,109,721 767,424 562,934 5,440,078
2021 5,409,454 877,827 682,758 6,970,039
2022 4,941,109 870,561 671,107 6,482,778
2023 4,712,540 865,153 647,759 6,225,452
= o= ST g - oA A
Fa07
2015 1,019,922 349,267 98,914 1,468,102
2016 1,077,008 353,687 102,063 1,532,758
2017 1,090,189 428,211 118,866 1,637,267
2018 1,077,040 420,121 119,947 1,617,108
2019 1,154,812 392,297 123,691 1,670,800
2020 1,444,012 400,551 128,200 1,972,764
2021 1,901,543 402,762 149.913 2454218
2022 1,566,950 313,005 131,924 2,011,879
2023 1,489,304 291,619 143312 1,924.235
A obst= usry e - A
2015 3,760,285 996,753 477,086 5,234,125
2016 3,964,341 1,009,199 502,056 5,475,596
2017 4383.261 1244261 618.400 6.245.922
2018 4,431,152 1,234,568 639,721 6,305,441
2019 4,706,326 1,181,955 664,542 6,552,822
2020 5,553,733 1,167,975 691,134 7,412,842
2021 7,310,997 1,280,589 832,671 9,424,257
2022 6,508,059 1,183,567 803,031 8,494,656
2023 6,201,845 1,156,772 791,071 8,149,687

A AR} AL, 247 AAA S22 AR Al A7 sl g
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(R 5) FEIRE TM| 21 F0|-A72 BITMIHAEE

(@9l o)
& obsh= SEL g - oAl A
PE
2015 3398519 812.266 523216 4734001
2016 3,853,523 845,222 608,814 5,307,558
2017 4,043,658 823,275 653,002 5,519,934
2018 4,217,867 808,810 701,884 5,728,562
2019 4,402,639 812,464 776,062 5,991,165
2020 5,124,353 851,238 848,151 6,823,742
2021 5,761,879 936,063 940,609 7,638,551
2022 5.469.359 959,307 921.205 7.349.871
2023 6,224,094 1,028,413 948,817 8,201,324
= o= ST g - oA A
Fa07
2015 1,264,877 438,152 136,851 1,839,880
2016 1,437,409 456,046 155,345 2,048,800
2017 1,338,675 432,002 155,385 1,926,062
2018 1,354,401 417,214 161,972 1,933,587
2019 1,431,564 403,627 177,483 2,012,674
2020 1,800,518 444,298 193,155 2,437,970
2021 2,025.428 429.482 206,529 2,661,440
2022 1,734,471 344913 181,087 2,260,471
2023 1,967,001 346,649 209,919 2,523,569
A o= Ere e - A
2015 4,663,396 1,250,417 660,067 6,573,881
2016 5,290,932 1,301,268 764,159 7,356,358
2017 5,382,333 1255277 808,386 7.445.996
2018 5,572,268 1,226,024 863,857 7,662,149
2019 5,834,203 1,216,090 953,546 8,003,839
2020 6,924,871 1,295,536 1,041,306 9,261,712
2021 7,787,307 1,365,545 1,147,139 10,299,991
2022 7,203,830 1,304,220 1,102,292 9,610,342
2023 8,191,095 1,375,062 1,158,736 10,724,894

A AR} AL, 247 AAA S22 Ag Al A% sl g
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4. THEA F8: AHHESSEE +HE

£ Aol AARAE 2457 918 Bek oAl wel AAdR SRS
FANME o] 48] R4Sk W ATHE A,

o A AA - 2
BES FE WAt £ Ao A BEF S w2t 2 4 ek o)
A dejze) nek Adshs Aol thed) ol TEst ghn Y AW AAI7H
& BE 710l A gste] Akl ulet o7k WG 4 ek FAE 9t
wheba] Rk o] A9l AARA AL BE A4 9 FAe] e A 3

Wb EASHE 49 BARRE BAR ALY Sebtel A HEFAES A% T
AsHE Zolek. o8 Sol, @A AA7177E 100747 ek & of, &) Adjd 7
7 50710l 2pde]l AdE 7177 5071, Aol AdE 177k 307k ek,
AAEAE 23 A 507179 BEFH 2P A BEFE 50717 GOz
Aksi Zolt.
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2020 15 | 100 | 100 | 100 | 100 | 100
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2023 6 100 | 100 | 100
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2023 67 100 | 100 | 100
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2015 4,029,656 564,358

2016 4,481,890 622,229

2017 4,969,197 692,650

2018 5,502,800 1,360,863 759,714 7,623,378
2019 5,960,588 1,403,379 867,371 8,231,338
2020 6,579,874 1,507,323 999,505 9,086,703
2021 7,226,968 1,562,870 1,126,578 9,916,416
2022 7,724,989 1,557,104 1,281,781 10,563,874
2023 7,383,121 1,484,233 1,153,791 10,021,145
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2015 4,643,676 648,172

2016 5,207,520 724,483

2017 5,768,014 1,476,932 791,093 8,036,039
2018 6,354,534 1,527,727 871,117 8,753,379
2019 6,808,340 1,579,176 1,021,957 9,409,473
2020 7,455,928 1,692,381 1,177,815 10,326,125
2021 8,112,196 1,742,878 1,304,798 11,159,871
2022 8,381,387 1,698,886 1,343,919 11,424,192
2023 7,643,408 1,591,977 1,218,146 10,453,531
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2015 5,897,075 5,234,125 6,573,881
2016 6,664,526 5,475,596 7,356,358
2017 6,805,897 6,245,922 7,445,996
2018 7,034,433 6,305,441 7,662,149 7,623,378 8,036,039
2019 7,280,913 6,552,822 8,003,839 8,231,338 8,753,379
2020 8,710,012 7,412,842 9,261,712 9,086,703 9,409,473
2021 10,047,573 9,424,257 10,299,991 9,916,416 10,326,125
2022 9,650,293 8,494,656 9,610,342 10,563,874 11,159,871
2023 8,758,946 8,149,687 10,724,894 10,021,145 11,424,192
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Abstract

The Nature of Jeonse and the Scale of Household Debt

Se-Jik Kim and Jeheon Ko

If household debt is not maintained at an appropriate level, it can lead to a decline
in growth rates and increase the likelihood of a financial crisis. To prevent excessive
household debt, it is essential first to accurately estimate its scale. In particular, the
official statistics on household debt in South Korea likely significantly underestimate
the total amount of household debt because they exclude jeonse debt, a critical
component. According to the jeonse theory of Kim and Shin (2013), the essence of
jeonse and semi-jeonse lies in the landlord borrowing a deposit from the tenant—

essentially a form of debt.

This paper estimates the total household debt in South Korea by adding direct
household-to-household debt, transacted in the form of jeonse and semi-jeonse
deposits, to the indirect household debt supplied through financial institutions. To
achieve this, we estimate jeonse debt using the “cumulative method for total actual
transaction deposits” applied to real transaction data on rental housing accumulated
since the 2010s. Our estimates indicate that as of 2023, the total amount of jeonse
debt stands at 1,002 trillion KRW. Adding this to household debt from financial
institutions, measured under the BIS household credit standard, yields an estimated

total household debt of 3,250 trillion KRW in 2023.

This figure amounts to 136% of GDP, surpassing Switzerland, the global leader
under BIS criteria, and significantly exceeding the critical threshold of 80% identified
in studies such as Lombardi et al. (2017) as the level at which household debt begins

to hinder economic growth. These findings underscore the necessity of further in-
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depth studies to rigorously examine the appropriateness of South Korea’s household

debt levels.

Keywords: Jeonse, Semi-Jeonse, Household Debt, Financial Crisis, Economic

Growth



