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713 58971 7S 1 o slo mEbA THARA S e Hes|
A RS 52 o] o|2A] REE YA k¥ Vleole A T84
AFSEaL Qlet. o oM, -Rluet= ZHAFA S| RS 2] vhetsh= Zlo]
- 83l 53], 2= AR 557 FEAUHA A=Y SR Qleke, o
£ uztell vl ZHAFA 7 v g7t Hof e TR0l e HollA B
1 F87g0] A

Kim and Shin(2013)9] w=2of w=w -2uetogt SatA EAsh= A2t
A e 22 AR AldR= S E S AR (FA)elth olE 13T ), g
AR FAA HFEE AR utetshr] s ANESE =44 B
o] FHIZ 7EHE 7H 1 AR E 58718E T8 susHe M A
of wsfioF gt

2 =22 Kim and Shin] wheh, AAESHT S04 BREaS v A5
[e)

sto] KS 7HAIRA S FHTEHN, By AL gh=re] 7| RA| g 45t
A} g

olgjgt & =72 F4of wEH, HARA FRE 19909 265%04 20161
735282 AL Al Wizl F7FeFATE AAIRA Y wE 7T Soll, ‘KS THARA =
w27 F7ske] 2016 0] 207820 G50}, GDP ] 127% +F71A] o]& A&
B2 Ao AAEA7E 201600 HIBl 2%RF F7FEITHs BaA 7H stol] =4
3t 2017¢9] KS 7HARAE 2201 R(=14512+750%)0] &3t} o]l ZAHo=a
vlas] B A9A S22l 4 20176 712 A 1298 tEe &2 7
AJo] 31, BISS] Lombardi et al.(2017) 5] AF-olA AABIL &= FAZES
Aot ZHARA =59 AA A (threshold)®E B Z3}sta gt o]of 3+ 7t
AFA L] o] drlo] BZbels AXh A 4lZe A2 ofdA] T4 A

2 g9 was =g waio] 47w

]

ZHI0f: AL, A, ZHAIEA, S89171, BAER

o AR 2SR Q8 A A2 e a3 B e s £
A

w5 AT9] Alvy AT AE alaeE A FARE- Y.
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2000t Eo] AAAA &2 F87|EQ FedrEtEo| waA F7tste GDP
thu] ZHAIRA) Bl Fo] ZAl S7FCE vl=te] - 20009 1427] GDPTiH] 71A| -
A B]Z0] 69% 0] O} 2008 15-7] 98%712](29%p) =718t AHQlE
200041 1827] 5 H]Z0] 43%0) 4] 201041 2527] 85%71X](42%p) Z7}VeF L, of
dME=9] FH9- GDP thH] ZHAIRA vlZFo] 20021 187] 51%14] 2009 4+-7]
117%7}41(66%p) “d<3H A

olfgt G 7HIFA S7Hs o7 vkl AA dofd F891719 g Yclo]
o] AERE Attt $HE FUth 53] F89719) AE FE AFE o
gt FAE THARA} B2 ol Y w7HElA Bt 2t 20099 =W
A 5 289719 FA0R, n]Fe 2.8%2 nlolyAs AAS 7|25, A
3} ofdME] HAGHFEE -3.6% 2 4.6%S 7I55tACE 1960d ol 2|t
509 7k 3071 AZ=2] dloJelE o] &8l o]FoX X Mian et al.(2017)9] A+
% GDP tiH] 7HAIRA B]R9] S7h= 4H] F7HE 59 Al GDP S7HE 7HH L
Ak, A=t 3~4d AUHARE = 235]8 GDP A4 H4AE VM4 & B
Art.

Egh o]Hg AEL S8V ArIskE distr] el THARANE AEs
$EOF SAFHE Ao FaAS UMY F2lh 2 Lombardi er al.(2017)2] &
T 5470=tol thEt 1990~2015 71712 o]l & o] g3l 7HAIFAIY] 1%EIE
Z7WF A7 Ao 2 AAAFES 0.1%EQNE &A1 7S KTt Ta)A 7}741
A7F 80%E d oW olgt ZHARA ] AAE sttanrt v 2A Yehd
ek

=229 T8 Y7] olF Ut E ZHARA o thigt tf-Soll whet Al A Q] BistEA)

o zpol7} witk. 1 FAo] Bt A ul=, ofd;ME, AR, ZERZL 52 THARA

Hlg-S 34 £t s, Boh g2 YekseAs ZHARAIE Al S7lskaL Slck
E3] gk 2904, 2 o] 51 vlEo] §17] oo ZHARAF A &EH o7 w
24 F7Fska ook (L™ DollA Bizol, -ejutet= Ad 107 GDP thv] 7HA|
FA vlgo] 7Ht wol 7k Ut 5 shutolrt

¢
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(32! 1) GDP | 7HAIRR HIE 3= (%p, 173 327|~08E 427])

oA F§917] olFolw FA3| Z7H Q= AR o4 G HAl 9
of FEHHE QPPAS gFske Tt WAL Aol B © F7bska 9
of. W2 AR F7h2 18] @A) BIS7IE GDP Tl ZHARA SR AA AL
el $12/517) =ik BISO] AR BAle] nhem sh22 20179 71 AlA 79)
2 200849 129114 sAROIL AT,

Hep Selnee A AT T2 Ueto] uls) FARR g Hag7t Hol
& 7Hs Aol ok Holch. Seuete] A9 5 FHYThAL A Sy
Qlstel, BISO] /HANA] AN F671HoRRe o A hEee WA AR

A FARO 2 AR AR A2t F2E shekshr] PET.

BISE 249l /AR A £ % e s /el R dEel S 4
Alste] AR, oleg oz X*Zﬂ FARAE 2AHE Ao| ThE Lhekso

& B3 3L 59 olfoazm HHTOH, Z871%e] 714 hi% ool

AARAE MER Ted ast Aol 7] welt

shxek gl A9 T el gl 3871w Ba Al Fele) 7R
(AR Beje] AARAT} AT szom ERTs oA

u}f Ueloh 24 APHsiEIS, 9] el AEA0R U ddael A5

A 7 B 7S Bol WAL AARA) gipme EXa.
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lo] ;ﬂ/\ﬂ(‘i%)%—é *ﬂ%‘x}i—rﬂ ‘?1-_13]51 /\ﬂ%]x}% ANESES
gl Zolct o] uf Fu} AAFE& WA} HH(Cross collateralization) = 4
=, AldARE e AAlgol et " el Feo] AFskal Qe dy
= Ao AR tieE R = AMEE etk HajA AAAIE stel A= AR
7 e Aol et g o] xpet elo] S AU R7F AFsA o m A4
7] giiZoll, olell weh i ®E WA £ 9 o|AE WA EF 913 o] e EHA
=] AR 1 AT A= g7 S Hes Rt dud o =
S e A FRHE ofof whet ok aeAel Adese 7HeskA o =
=

Kim and Shin =0l W2, F57]859 FHHEUYE Fao] WA 34 A7)
Oﬂ ANAE= 7HAE6 a8 x4 A=A 755k A 2R 2k Bl&-

ST, A FaAbe] FARElS wol=lnh I A 7HA 9 A Qg E

o} 7149 FAF JMME| BE FAlo S/ C=MN A S45 S5t o= AAE%
off ZA 71ofs gt AAIS] Ao thgt o]k Kim and Shin(2013) w= ©]%- %
AE @<t FHUAA EZA7} o2} 5 A== olslidh= AaLzl Sk ol A
T gHito] H itk

Kim and Shin& RZX YA|%= UE2] Z=HA|(quasi-jeonse)ZE 1o} 3tet @ S-2i;
2t HSH M= 3 & 2] AAY R E 25T (security deposit) S 2 ’gﬂé}%
Q=9 AN dApYAI T FEA R ot L2t AAES] 30~40%(Z
4~5d3] o]}l AANE EEao® A&k &AM 44 HEE HA7t tharol
th. webA Kim and Shing- o] 2|3t B35 HAIE EAA 2 251, 37 & 2] dA|
T B Ye o= dAAEE gAet 2 19k 2pE3sein) Kim
and Shin o]&o] W=H, oj2jgt FHA| 812] HEa® AA9 EHFat o] Al

2
i

e

ﬂll

i

(2) Kim and Shin(2013) =& RZH A= A JR7F HFEelo)A] REEdS WeFs F59]
o HollA 71 EAH o2 HAof 71747 wjiof JEO 2 quasi-jeonseZ EHFIR T T8I 0]
5 Ftol2 BT gofl= BSR4 dal WhEAEHs SolR Bt AR ol 20
ST o, # Aol A oo MAHZF thu] quasijeonse®] HET HlE Al4to] u}
29, I Hjgo] FHA R 30~40% FEo|HZ whHAlgs gof tial EHAEE ol
Hlto] E¥s7| 2 ik
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A7F oA dEE = & F8olgtal & 4= ok

Kim and Shin =70] AAgE F502 A1) A9 A 1S off, gk 7
Aol FAH g AthE wotslr] QA= AAESFI 2AM BREaoR 7
Ael= 7H 7 AHEES 8718 8l saEe 7 2 P dE 4 ¢
alloF ghrt. webA] Kim and Shin®] t=iEof T2WH 7HA R A= A RSw1h E54)
H3aS vgh A-RA] AR E =28 0] Bilshs 7HREARD THAA]
8o Blsto] A4

ofof] & =4 Kim and Shin Z3o] we}, 1990t o] FFe ZI7HA] 3h=2]
AN D E8A (RSa)FA F2E FAskL, AARHE Z3det AR (0] %
KS Z7HAIRA) FEE ALdsto] gkt 7HAIR A &] o] E EAg

o] flof 2 = QIFFEHTRAPEL FRI2d AA7HE HlolE F

o 1990-201508| /1] B4 59 T LAFAL, 5 T"’r 4l wislRol S 245t

24 ZX*X]Oﬂ Sh=r2a o] 7HAAE-S T3te], 2000~2015E2] 7]17F H 2| 2016
o] thsl KS 7HAIFAE A7t

ojget & =wo FHo W=, AA| BEg A E4A4 REe FAE g
AR FEE 19909 265%0)4 2016 73522 79| Al v} 7} Z7}stgich
£3] 20054 o]F AR 7tak2 A Sk 7P 229l 2016ETE = gt
off &2 s4x7kgol SUIskITE L A, AAIRAE 3 7HA AR FE A= 7HA
o] S o= RE O HAYRT 1.2~1.38] &2 o= AlS FAIskaL etk

AMFEA L] w2 F712 KS 7HIFAE 2005 oA 2010E AFe] 45% 57 )AL,
Flolo] 2010~2015W 2] 717k Fol| % 36%4 A5ttt 20160 % KS 7HA1 A7}
Ad Y] 10.3% S7Fste] 2078%0] &8, GDP thH] 127% o2 =4 Ech
AAIFEAZE 20160l ThH] 2% F =0t S7F3vh=s 22 71 shoflA] 20173 KS7F
ARPE F=A45HH 2201 2(=14512+750%)0] G3ich.

ol 2017 7]& FHto] ZHAIREAZF GDP tiH] 120~127% =391 A9A, &
T2 A AANA AL =& =Y 7HeAol F2 Yuldith E3L, o] BISY
Lombardi et al.(2017) 5¢] A-ollA AA8IAL = AAIEE=S Adlste 7HAFA
T2 YAA (threshold)= HA Z2¥}stal Sty A= & =w2] 7HAIFA F4 2=

Skl Z1AR A ] Sl@ Aol Qitol ztsh Anch AN M2 4 e g
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AL o] EES o]§aF gl A4 glo] 2 Holrk A Mol sqisiolor ah
AAEA G| B9, 201099 dlo]E S Kyl QILFeAFRAP ] FA] B A
HPE TEI] T HARA el w3 FAM AP ] HA R FAH A
£ g3 T AR 2 Aolrk LA gfol, AFFEFRAL ol FolAH) ¢
© 201699 7HARA 252 9o FANNRAE o g3herh?

9 Wk AAZIAP)S) A9 20113 6ARE WIEH Ao A

=
=
Bapaab e ey BE AAEEADS et 2u a9 B

()
Ao tiste] KB=ET-23S 201149 6¥HE, A YL 20124 19HE gz
FISE iz, A7)A A e wFo] A A7k WEEe] 7] A
Ado] 245l KB A= 885190t 1 o] HlolE|7l 20119 ol doll= EA)51A]

7] wioll, AR ol Al719) Hat WAIZHAES I ol A7 EATE 2
G

$9 AATA NS0 WEE Hlo|E|S H8ste] 24T 1 o|F A7

HpAjo] 55 AL uha gL, SIFEGS AR 170 20% EHEART 20155

ERIAR HATAT BAZIR6L A 204 3 AS| 4ATOIRAE AT T
Q.
[¢)

(@) FALH A = 2006‘—4 0]@ 29 T7li FANE AgS wotsty] 917t A4
glou, 201749 o]F 19 F7|2 v FE27HRE 6 ER 53 A é*h‘?}ﬂ At
FALE AP Y] B AFEFT AP HSto] A o] Hof, TU 2AE
AL St e QIFFEFRAPSL ‘FALH AR HolHE FAT AIAER YEbd o

vz oz Ao =217} P asict

AFFEHZEAP L FAM AL HloJel7} o] EAsh= 4T sl 2010 9] A%, <

FEFZARE B8 AR S402(HA S 427)2 FHEIL, FALE ALY
747 545(4302) 22 o] Ho] 2] zpe7} gl

(6) KB 7% 20161 1€ 3tdo] W-5o] EA st vt ?h= 2] 39 20144 124,
20154 74, 20163 99, 1831 20179 129 29| AW HYAA7}F 9ISt

(7) A=A Lol M = AA7HAA S FESHAL AR, =0 AAI7H #4=¢] 74-9- 2003
GRE glolE7t AR R 7] AAGE HilA} = 749 198935 Hlo|E 7k A5t
+ KB §A47 =& &gt

Hn
_>;
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£ Aol Whashs BHAAZIAS o8kl ch®

@Y A HSFUR0)E T3] S84 20159 FEDEE ALN A
dlolel & dAeh & DAES T 08 AN dlolEE FEch of dlolg o
FHA A FEole AAH AL AFE hste] 7hrere) BEFT YA A=t

EAGh AAEEF g 2 BEF HeS AN glstel, YIS A
b AYAHEES Bestel YAIE ABE A AARFFE T3kt of

A ok QAR SR AR A EE e BA BE RS os) AR HA)
S F4 AAFUE B BEFe) 0&e AW Andus Aol

eR
=
GaguR A4 BEF HEY e ot

(Dk3 B3 w, R /\ﬂ Ji: X%%/\“ﬂ%j_;ﬂ;-%)

rlr

fas

o 714 YA ATE()S] S s o] Washs A9 HEMATES
=853t

Kim and Shin®] 7Jgo] W& o]#3t AA|FA] i =2 o]u] Kim and Shin
(2012)°l141 1990 oA 2010 71A] “QI-EFEZ AP Hlo]EE o] &3allA] o]Foi%l
vi7} Qe o] Ao A= 2010 HA|EAE 430~600% HE=2 43t

& A5 Kim and Shin(2012)9] AAIRAY =4S 2T o714 o]&aiA ¢
glo]Edttt= ol 2Ju]7h Qlek E3F Kim and Shin(2012)0| A= 74| & H]
gl tisto] E 7fe] £ 42 71sto] AbEstithd, & At AA 244 B
SaHlES MR A4lste] o] & whgste] Alalstglot= FHollA e 2ol 7} Qlet. o] &
%"6 £ A= 53] 20109 o] F o] 77l g Az} AlE] Fash Bkt A

TR} ZHA A ol v PR ARt <fu] 7} Sl

(8) &, B AAI7IA0] WERT AATIAR G0 WEES B TAoIL 71EA Holz o
AR ok 4 Atk AL Ak e AAAAR G A4S SRR AE ) xwvvﬂ
S WERE 2o sl wolel, B UA/12AS) B2 AR /12 S0l
o) Wa} gl e Tgstel 243k old] B AAFe] HEET ALY WES
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Kim and Shin(2012)9] ZA|5AH 37 o]$-¢], Kim and Shin®] 1715+ $Leh=

2o JYEIFFRE 243 AFE Uk =T (2015 A4t obd
29 7S EEC R A TS EA AP (2014W)9F A 2AF (2006~
2014)9] HlolElE of&dl, /E EE7H9 A ddESTol 7HAE a5t
T 0|2 WE FEIFLY fisto] FFho ] T 20k 7Fo) YR EES 8
ok 1AL oo AAZEa/REI RS Foke] Sk b Ao HYAl
HESH e FH5kch

o|gA o] JfH o R A2 THAFEEA AP O] HEIE glolEle} 11 TS
A& o]gste] AETt FREE Al AN} Acket 2E)rt velbd 4= ok g
Aol qlet dlE o, 7SS oledt Ao g 4 sk A, 1 FHA7L
sk ool AASHS ZHAAIS] oF 76% 4202 ThAshA ekttt ® A Al
2AP O] HYN ST P52 ol §ato] TS = Fdgt EAVE 2T 7Hs

o] glek,

AR, §HN2016)2 THAFFEARAPS] Holelet B FEAE ol gdtol
B3t AAAG ) B ARFF 0 AR 15, o]F I o] WE
SH= HAAG B Aol HERo R g BEF Fo RS 29,

o] ¢ THIEEEAZAP7E AAIE 20101 o] FHE] ﬁ"ﬁxéol 7Fesite A7
ek BafA o] Atoll M= 2vt ZhtE RO R T THAFEEARAP Y AR
1 ¥5 ARE olgste 3 7S] dHESS ngol duput et
AT Hleg di2d = Aol tigt £A17F A=A Xethe A0l

22 5% Zut

2.1.1 M7t ETM 253 HIE 0|
Sjoh e Ao T AARAE A5 ) B RS WA §3E B A
Y AR BRI AAELA ] FASHY FF AT
KeR

ehg-8to] FASHATEY GE DollA Bizo], 47| Wraloz 243 Hat A7

9) 20161 127] gh=r-23) 3k 7FAAIEo] 1158%0|H 20161 3¢ X}*h} TXH ZAE
20169 7HAIFEEA AL o 7 A& A8 7HA A8 885%9]

(10) AAIA(2012)%= 2005~10 7|7F & AN7FE AFao] 1] AR 7} LI PR

TEHSERE S AT 29 F7HE Fall KS7HARA S7tel v HE& %S 245
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(F 1) FERYH B TM7I2 FO0|(EH): 2H)

ol E = A - oA
1990 4,512 8,859 3,728
1995 5,867 10,171 4773
2000 7,458 9,794 5,413
2005 10,288 10,245 5,940
2010 12,933 11,442 7,801
2015 21,343 14,148 10,952
2016 23,592 15,862 12,068
A7: KB F8E A o|-§sto] Axp7t A4k FH AR QG A, Az s gkt
FYHFFER 2o|7F vzt 19909 t= T80 FoF AA|7HE 0| 7 =3ke

1} 2005\ o] Fg ofutE o] 497 7bg A b

S8 223 AL 20109 olF AAIIAo] ul¢ FAs) Aseiedri dolr.
2010~1612] 64 53t ofstee] Fa#AA/ALS Aol 8201} Z71eoek. olo u}
2}, o] Al7|o]l AAIRA] 9 KS 7R} 2A ZAAE TS AR,

= WA, FUgPEe 204 BRIV 80 S 25T FELER A7)
A7 F ADAZ ARE 20119 195 & W - 5 FulAEdA shgas 2

ZEle oo el Qi whekd AUAAA AT HlolEE 2011d%

B ZA3tch AYAIAA HolE 7t 2AJsks 20114 o] TRE 2T 2AA BE
ERERINE N R

wolA WO, NS Thetelrlol dlolEle] AAHo] YR AL, 2013~16W
77k Foli= ofutEe] Ae ZHAREF o] 2 WEo| gl

BEo| ulma x| gpob, ATFEFZ AL AN 20159 FHGE A 712

A

K
i)
gl
N
i)
Jo
oftt
H1

-L =
of A% FHNEZH HEE A8 AT
GE oA Hzol, FHRFER ANEST thH =HAESE Hl&2 Aol
7} U=, olatE Y] A EAAMEFFH o] e 7Y
2015\ 7|02, ofmtES] ot HFF H]&o] 0382 7MY =L, BESE o] A9
0.30, A - ttAITHY] - 031 gh= 2=t
o} dafA, F5 AA7t
Asigrt,

(11) 20104 o] HFHAFE HAZIAAS: WEES 2 §30] 2451t
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(F 2) FHQEE ZHM H53 blg £

2011 2013 2015 2016

0}34-_‘5_ 0.405 0.376 0.376 0.376
SRS 0.334 0.311 0.302 0.303
ag - D}H]EH 0.355 0.325 0.308 0.300

AR RIS A7 A= o]gste] 2R AAH AR A8 A, AL = 23

(H 3) THRYEH HALSS Hlg FHX|2015F 7|1F)
&5 WA HSaH& FEQA} s
Ol-ﬁ]rE 227,745 0.376 0.26 0.33
ez 196,309 0.302 0.25 0.21
a3 - EHM 69,981 0.308 0.24 0.23

AR FEIFR AAY A7 o]gslo] 4T A AR AL A, AR EE a%th

2.1.2 TAM|, &FIM| 7124 HIS
olgA et e FFH H AAF (A7) E4A4 e vlEE e FH

A (22)9F o] AR FrE F8l7] YA FE G373 Tpgo] Bet AR

QIRLFEHZZAP(E F7]; 1990~20159)Q} ‘FAA e 2AP(2016W)0] w2,
2§33 AA, S-A 7Rt o9 AA| AT HiH] HlF2 o (R 4)
Z

GE oA & 4= o], FHAY A 2= 201090 S0] 7 AR BISHE
ook 53] 5AA9] vlEe] EiL FAA HFo] kel izt 5 A
7HE H]5S 20108 50.3%0014 20158 39.5%% HAastAAT EAA7FE 852
Z717F 42.1%001 A 51.8%% Z7}stth

o, AL FAAE G G HA e & B glSlths doll =
o dazt ok 717 AAZERE 80%E ZH- st RINE FHA 77 7349 7}

T S7Fsto] gej o] A 7hata WSk 7R Tt WERTh 1 A i 5
Fojol AAZHE vl 19959 oldi = &5l 90% ol +E= A% FA
shoict.

A7F AgHlgo] 2 ot ES] 9 AAI7HE= 20050l HIE] 2010 409 7}
T7F F7FskTh I F 20159 0l= ASo® ARApd R AA|7HE7E 408 ZHE



50 & R B5TH BIHE Mo tm
(B 4) TYRE U YUK 71749t YURHISES: 717
F5 1990 1995 2000 2005 2010 2015 2016
A 3,157,073 | 3,844,964 | 4,039,514 | 3,556,760 | 3,766,390 | 2,960,679 | 2,960,509
(59.2%) | (672%) | (65.7%) | (54.1%) | (50.3%) | (39.5%) | (39.5%)
A 244 925,627 | 1,333,256 | 1,524,279 | 2,394,557 | 3,148,209 | 3,878,055 | 3,877,922
A (174%) | (23.3%) | (24.8%) | (36.5%) | (42.1%) | (51.8%) | (51.8%)

£ | 1,246,927 | 541,770 588,964 617,928 571,308 650,488 650,473
AA (23.4%) (9.5%) (9.6%) (9.4%) (7.6%) (8.7%) (8.7%)

348,277 793,872 | 1,366,067 | 1,372,486 | 1,767,659 | 1,365,743 | 1,315,729
66.5% 69.2% 73.3% 63.4% 63.4% 48.9% 52.8%

152,020 | 338,579 | 474,247 | 760252 | 970,021 | 1,349,172 | 1,147,295
(29.0%) | (29.5%) | (25.4%) | (35.1%) | (34.8%) | (48.4%) | (46.1%)

m & 2
N
Y
=

£ | 23,610 15,042 24,183 30,372 50,929 75,495 26,805
A (4.5%) (1.3%) (1.3%) (1.4%) (1.8%) (2.7%) (1.1%)

2,498,520 | 2,550,033 | 2,137,456 | 1,659,086 | 1,408,344 | 1,024,268 | 1,050,000

A
(58.5%) (66.4%) (61.0%) (46.8%) (39.0%) (31.2%) (30.6%)
o = 661,142 819,858 873,746 1,374,149 | 1,774,383 | 1,836,326 | 1,928,639
= bl (15.5%) (21.4%) (25.0%) (38.8%) (49.1%) (56.0%) (56.2%)

%5 | 1,113,648 | 468,507 | 490,561 | 512,839 | 428,472 | 419,122 | 452,791
AA | (26.1%) | (122%) | (14.0%) | (145%) | (11.9%) | (12.8%) | (13.2%)

185,006 | 308,414 | 351,598 | 412,784 | 471,346 | 421,076 | 421,597
(76.5%) | (87.5%) | (85.5%) | (74.6%) | (67.5%) | (50.9%) | (51.0%)

27,745 35394 | 45331 | 118,742 | 199,513 | 359,778 | 359,000
(11.5%) | (10.0%) | (11.0%) | (21.5%) | (28.6%) | (43.5%) | (43.5%)

%5 | 29,045 30,025 33,847 41,834 34,790 73,739 88,233
AA| (12.0%) (2.4%) (3.5%) (3.9%) (4.0%) (5.6%) (5.5%)

£ = 0ol ore
N
2
>

AR QAFFHFRAP(SE F71; 1990~2015)eh <A 2AP(20164) 0]-8-3t0] 214,

ol FastH A7t T HAZHE HlSo] 50% wwte 2 Wegith Ty E4
Al 7HE4E 20109 tju] 20158 oF 38%F 71 Z718k3iek. 21 A}, Fe]e] MA W
of Al AALt EHAL AtHA vlE W3k ANAN, B2 Tt Fele AA7HE v
& o HIE gl]lth

THEEL 2005 0] F HAZITE vlF0] asly] ARsla ERA7RE ulE

=7 Z7star. 1 Ak 20160 2 ATE AAI7FES] 2u)o] gw.



Fh=r o] AAlEE-2 AR A A 51
(B 5) YR U IR 71740t HRHISE: 71
FE 1990 1995 2000 2005 2010 2015 2016
. 5,667,280 | 6,909,953 | 7,753,100 | 8,828,100 | 9,389,855 | 10,849,993 | 10,849,328
(49.9%) | (533%) | (542%) | (55.6%) | (54.2%) | (56.8%) | (56.8%)
A 4 3,157,073 | 3,844,964 | 4,039,514 | 3,556,760 | 3,766,390 | 2,960,679 | 2,960,509
A (27.8%) | (29.7%) | (282%) | (224%) | 1.7%) | (15.5%) | (15.5%)
24 925,627 | 1,333,256 | 1,524,279 | 2,394,557 | 3,148,209 | 3,878,055 | 3,877,922
8.2% 10.3% 10.7% 15.1% 18.2% 20.3% 20.3%
A 1,075,783 | 2,230,282 | 3,238,591 | 4,298,428 | 5,182,211 | 6,123,228 | 6,404,057
(64.1%) | (64.1%) | (61.8%) | (64.8%) | (63.4%) | (66.6%) | (69.6%)
1 x| 348277 93872 | 136,067 | 1372486 | 176765 | 1365743 | 1.315.729
= (20.8%) | (22.8%) | (26.1%) | (20.7%) | (21.6%) | (14.9%) | (14.3%)
N 244 152,020 | 338,579 | 474247 | 760252 | 970,021 | 1,349,172 | 1,147,295
9.1%) | (97%) | (9.1%) | (11.5%) | (11.9%) | (147%) | (12.5%)
. 4,024,748 | 3,723,327 | 3,415,806 | 3,283,782 | 3,057,652 | 3,149,396 | 2,977,458
(473%) | (483%) | (48.1%) | (46.5%) | (44.6%) | (46.7%) | (44.2%)
ot 4 2,498,520 | 2,550,033 | 2,137,456 | 1,659,086 | 1,408,344 | 1,024,268 | 1,050,000
= (29.4%) | (33.0%) | (30.1%) | (23.5%) | (20.5%) | (152%) | (15.6%)
. 661,142 | 819,858 | 873,746 | 1,374,149 | 1,774,383 | 1,836,326 | 1,928,639
(7.8%) | (10.6%) | (12.3%) | (19.5)% | (25.9%) | (272%) | (28.6%)
o | 459,123 | 756,207 | 849,209 | 1,100,526 | 1,010,633 | 1,236,455 | 1,218,743
= (63.0%) | (66.4%) | (65.6%) | (64.9%) | (57.9%) | (57.9%) | (57.1%)
f} e 185,006 | 308414 | 351,598 | 412,784 | 471,346 | 421,076 | 421,597
A (254%) | (27.1%) | (272%) | (24.3%) | (27.0%) | (19.7%) | (19.8%)
e 27,745 | 35394 | 45331 | 118,742 | 199,513 | 359,778 | 359,000
(8%) | (.1%) | (35%) | (7.0%) | (114%) | (16.8%) | (16.8%)
Az QAFFHF AP (5 715 1990~2015)2F <FA e AP (2016'd) ©]-&-5Fo] 2.
ofutE, thEZelo] H|gte] htaert 2 Ay - ohAIgl " vhate] Ha-g ) Hak=

otaEQ} fAlstth HA|ZHE AHRHIEC] 20101 67.5%14 20154 50.9%% =LA
gt w24 710 FHaHe-2 20104 28.6%0014 201549 43.5%2 F71s)

k.

(12) “A77EE

=
S5AY 39 A

gl

Ao}
3

FAMYRAPE QYT cARE e T
Fejol chAle) e
xe]

5, ofvtE, Ay -
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4
=

Ed
i

ST 1R TRYCR

E

2=, 20109 FHAAPFA A= =dA7E SXACl 8] HiAlE = dldol
UERo W, & et gl o] AA7ee AR e fiddvkal & = Qi

A7be 2T DA 7 F AAIeE E-A] 7] Bl (B 5)@F ZTh oA
HEZo| AAZIE & A7E v]FL 19953 ol 22E 53~57%2] F2 WY oo
tgAem fAFe] gt T2 a HAl= 19959 ol I H|Fo] sttt FAIE
Hoj ghou, NS ZARE Fo o] A= 36~40% WY ghofl A o= fA4

5o} $he-2 o 4 gtk

2.1.3 FMIER: #Hix|otE S|
Al (2.2)¢F o] AAFRAE 4317 ¢J8l & =2 FHRFHE B AA7H
Aol AA7HFE 58 £ ol5& Tibst A Hew RS
FHE FHA 7ol BAESIHE, Bt AV S

s TAE FAHUH 74 A= E o) Zth

0] wpAE) doll A & 4= o], ANEST FAl= 1990 244%0] 4 2016
528£7JPX1 = Hf o)A Zrlsketh AR EE B oo Avly] 3A Zhst
3 QE7|E AA M 20058 7HA] 10W Hr= A S718HA] ke 12y 2005
| o]F 20161 7HA| thA] WE SE= F7FS| gk

FAAN BHEF A= 1990 202004 2016 208%7H4] 10871 7514t
53] 20059 o]F FHA| B FAl= 742004 2002 HEo2 HESH ST
k.

ol et ANl HFw FAfet =AM Hea FAE &3 AR 5= 1990
| 2652004 20161 73522 72 Al wi7kgF S71skgch 53] 20059 o] 5 %A
B = 7Ha 2 F7kekelar 7 222l 2016 wHell e gt 8l F<t 54% ThEFe] S
7¥ekdek. 2016E AA7HEeE EAA 7HEe7E Adsfiofl vls] Aol szt gl
T AAIEA7E 542 F7FE AL FAdAA|7EA 0] oIt E 7] 1% Y 458t 5
w=A S7H5F 7] wiolth

H

f

2.1.4 FMEIO| AHE 2
Aol A 3t 7HAY) AR = DAL HA v A2 7) A ] Yoz
HE| 9] BAjjof| H]gl] o= G= FR A7}



Fh=r o] AAlEE-2 AR A A 53
(H 6) TEHFEE M| 2l FO|(TH: A3
AN B3 74 ofutE = AH - ThAIH A
1990 157,146 2,213,360 68,966 2,439,472
1995 465,806 2,593,563 147,208 3,206,575
2000 1,018,757 2,093,508 190,307 3,302,572
2005 1,411,937 1,699,697 245,200 3,356,833
2010 2,286,175 1,611,447 367,715 4,265,336
2015 2,914,905 1,449,134 461,162 4,825,202
2016 3,104,068 1,665,510 508,783 5,278,361
A Bea A ol E =g A - oA A
1990 25,833 176,831 3,185 205,849
1995 74,819 251,759 5,202 331,780
2000 133,199 258,379 7,555 399,133
2005 294,552 425,042 21,719 741,313
2010 472,486 612,985 47,927 1,133,398
2015 1,084,475 784,405 121,329 1,990,208
2016 1,019,381 923,643 133,402 2,076,427
A A olItE G=d A" - oA A
1990 182,979 2,390,191 72,150 2,645,321
1995 540,623 2,845,322 152,409 3,538,355
2000 1,151,955 2,351,887 197,862 3,701,705
2005 1,706,488 2,124,739 266,918 4,098,146
2010 2,758,661 2,224,432 415,642 5,398,734
2015 3,999,380 2,233,539 582,491 6,815,410
2016 4,123,449 2,589,153 642,186 7,354,788
A ARZE ALY, =47 A A2 )18 Al A3 o= Q3
7HAZE S o2 HE We= 23 THAIg S Blas] & uff, flollA =87t AA
A o] A FE= 1990 oll= 232 ZHAItE tiH] 9.5u] e E5kich((LH

2)). g e7lE
A dgkE A o] H

H3zo], 1990 A= 7HAl 23

&2 A 015
AR = 7HA 0] Yo 2 RE o HA ] [.2~1 388 X &H o=

AT ] 1A 23l =l Higt

HlE e vt
Jolleo] 5.2ufo] &3ttt o] H

ZE % 2000 E 23 9] tiEo] Z|dEolA THAHER 2
. SHAIRE 2000 ol &= HAIFAHE 57t 7t
A8 e aL Qleh

Fde Bk (1™ 3))A
&2 927
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2.1.5 X|&

0
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=N
bt

g
i

- 9.45
| 857
J 30845
4 34
1.1d 0.94-25 0821 08319
1995 2000 2005 2010 2015 2016
B8N mEEREENEZY
AR AN FA 2|2 Th=-23 AASAA LT SAH o]-§sto] 2]

O 2) 72 thES thy| TMXH HIE

5.21
4.81

3.67
3.32

.53
1.3 1 0& .29 1 o% .30 1.22 1.27
0.86 0.91

1990 1995 2000 2005 2010 2015 2016

mEAN CESREEMEE

 ARRe] AARA S A2} AW ARFAN LY A o) g3tol A4,

ad 3) 72l thd| FAMIXHL HIE

B5TH BIHE Mo tm

sHFIAITE 2000 T of| .= 2| &2 02 AAM|FA = 7HA| o] 3o
A8l €k 20161 @Al 1.38]2] A7]& o]Fal Sl
H OO E 0|&St MMER] =HX]

< @ zfolof tlaf ¥ Alo|7t AT 4=k it} o]
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0|

(7 7) TR TMETIM) 221 0] Hlm(T=, X9 712)(S: )

A B A4 ofutE G=5E A - oA Al
2005 1,411,937 1,699,697 245,200 3,356,833
3; 2010 2,286,175 1,611,447 367,715 4,265,336
2015 2,914,905 1,449,134 461,162 4,825,202
2005 1,446,736 2,029,970 250,739 3,727,444
X‘j 2010 2,448,272 2,035,563 391,922 4,875,757
T 2015 3,240,689 1,891,303 500,857 5,632,849
FAA B 1A ol E ] A - ThAlh Al
2005 294,552 425,042 21,719 741,313
:dé 2010 472,486 612,985 47,927 1,133,398
2015 1,084,475 784,405 121,329 1,990,208
2005 268,945 480,056 21,202 770,203
A f 2010 440,726 712,450 47,043 1,200,219
I 2015 1,042,768 900,026 120,033 2,062,827
A ofutE =T A - A A
2005 1,706,488 2,124,739 266,918 4,098,146
3; 2010 2,758,661 2,224,432 415,642 5,398,734
2015 3,999,380 2,233,539 582,491 6,815,410
2005 1,715,681 2,510,025 271,941 4,497,648
7\]? 2010 2,888,998 2,748,013 438,965 6,075,976
i 2015 4,283,457 2,791,329 620,890 7,695,676

st AL A, 2T AAE SAR A8, AR sl sk
A5 A2 B AR A RGN g Beste] 4.
Xo] 8 A2, A7), 6HAA, FIEAo.R TRt Ko WA E
Aofa A EAA) 7Hrs B8] 2%,

T Slel A FEgAEE AR BRES ol 83te] A& WAl olo], 4
I 5 o] 2 FARSHE WA RE NS T3] Rk

A = it
- 538 A, A71, 67 AL JiE A, B, diA, 24b, 7R e R

A A& FrEste] R T ghe ffe] WIA|uba 7Fe-o) S A2t ulastole.
ok, 2 =52 20059 o] %o of
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(I ) FHREH TAETH) £ 20| HIEZ, X19f TS X)

~

G Y= A= 71 WA EY A7 By 2 ger 2HES o 5 A
(L™ 4ollA Hizol, =8 fda B w80 2005, 2010, 2015\ A= ¥
Aglol A=71& F44 FEA O A7t e &
Ut} oftES] A= 201500 B Zo|7t whA, A of] uhE ofukE AR
A Zpo|7} 24z Hx Tk

2 A= T 7 A S 19909 R E AN 4= Qe A WA A o] whE A
Aot A2 o] gty & F WA Aol Hef AAIRE JHE o]&

op7] o] Bop gEet =AY 5 AT, ol ALk s 2agtt holE e

=
N
12
4
s
o
o
ol
s
=2
=)
i)

LAE sora 4 91y thiolck At oE 1) AAGR FHo| st A 7%
NG olgdtel, AAZANE B3 A 1+ AH FE A F27 2B 5
ZAFEAN ol w3 o Hme] R AL chaf, A 301zrel thsh 1
Fol g Abul g 4 gt

T3 wok JBHE s Ao] G F A el mE 27 A v e
w2 SRR 2 gho] en® Selt 3 A el b 24X RpAe)
3% A uA g FHAE ol g

ol

5]
R

|
’(conservative estimates)=2 3|4 & 4= it}
S

MRS TeeA F43 7
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3. TMIERH IS KS 7HAIS Y

ZHAFEAE N TS0l o2 AAFAR FE WY FHA(gross debt)E =
BA FAIE dsl vt S HAH A (aggregate)o|th. 7HAIF A= =5 (net
debt)yE Tt Zo] ofltt &RA= 2E AAFA(EE 7HA)l del Hshd Abs
Ao g go] Hu=, 7HA RO HAMS= Yul7t glok. HAMSEAY] 71HA &
A= A EE =) FAHEE 59 271 7HA 2 st ofn|rt glek 1
AU, 7HAIRE A B Exrh 2A Zol7k U AAMsEA Y THAIRA &
THAZ R A= AXNAAC S8t IS v 5 e, o= T AF-E(Mian
et al.(2017), Lombardi et al.(2017) )l 2|3} Br& x| 1L Qlch

e 7Hl= aesM718e &9 o 71 7HA7E 239 e == Ao

Stk T ohe A AR % 48+ 345 e, A

AARA7L FgUoRIE O TFIRA R P Qi ThE Uetehs g,

Sejuehs B4, EHAHE SEG AEe] £ wrgo} AR A o 2
A7 2 %S AA T whebd Kim and Shin] wheh, o] @) AAREH - 274
BE BAe 2 ARRAS ZIT AARAE KS ZHARA e A ofatct. of

e P
& o) i,

KS 7HAIFA = 58571718 &3 IR (THAIAE)
+ & 7H =R AR AT

o|FHA F3E KS THAIFRA O] o= thE (™ 5)¢F Ak (™ 5)llA Hzol,
200504 2010 Ato] KS 7HAIREA = 45%U 2713t} Folo] 2010~2015E 2]
717t o= KS 7HAIRA = 36% 4 Asetct. L 23} 20159 KS 7HAI R = 1885
Zof 23l GDP tH] H|ZFo] 120%°] Gttt 2016 0ll= KS 7HAFAH7F Ad of
H] 10.3% F7Fsto] 20780 E5lA = Uct. o]« GDP tiH]| KS 7HAFAH7} 127%
of g39h& ou|gict.
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[KFmMucohul@EmrirumirmSuals<<luNlalsSuymrTssurHSRITNS
F T wE TOTFEOTUHhMTUIWTIoWHMNNTEHbRT TR D v O <
I @WmaE o RU< | o A< E AN w| on luuMurdo mMpow T
TAH Ik I T 20 M=) S5 & W H
LT of o ol

o=

ZH&: BIS Hlo|E] o]-&3ko] A&} ZHA.

(aE 6) 7IARXH/GDP HlE =H|H|w

otz #E|Lt

GDP tiiH] 127%2] 7R = AlAl 2891 =olth. BISS| 7HAFA A wt

21 20179 GDP tjd| 7HAIRA] vl&o] 7 =2
ol Ydgt=

1~29] Uehs 290t 522
Z42F 127.5%8F 121%AeH(<LE 6)). ZLRiEl, BISS| 7HAIRA $A=

7HAS] weH o R E o I FANE s2Rter o2 $ BIS7|ES] TR A= =
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o] GDP9] 94%E 487)=1 & 79 ==, o= =8 7HARANE ZA a7t
o fRdol stk o= AAAI=R Qs 7HA 9] A A7 st ] wiimol T

AT E =Psh= KS 7HAIFA = F71shd, ?h=9] 7 F-A= 20161 GDP
o] 127%0°l Zrtct. ol2dt #F2] 7HAIFA-GDP Bl&-2 20179 9] 92 7HA R
-GDPHl&H 2 o2 AlA| YRS = olth

201739 AAIFA B S Yol & A7 0|8 HlolE7t ob& S i E A
FrTh 22, 20179 2] AAIFA7E 20169 2] AT vl 2% S7HT=
B4 714201692 10% 571 StollA 345k, 20179 KS7H|F-AE= 2201%
(=1451% + 750%)0] =3tct ™

o|#gt 52| 20179 = ZHAIRA= GDPHIH]| 120~127%%1 292 S59)
A AAANA AL =2 5L 7Fs/dol ATt Lombardi et al.(2017) 59| ¢+
w2, 7HA A v]L-0] GDP thH]| 80%2] 97X (threshold)S oW 7}A 237}
AV &4 dFE v = Qlek o]of B]5of = ], GDP tH] 80% AAE
2 = 2= 7HARAY & Tl R, ko] ZHAIRA A7

g.

rlr il
0%

ofl

ol

do
L)

[>

o

ol

Auto] AZtsh A oo WM HZE 4 U gulT 4 ek AR 9]
FAol Het 2o Fojok AzHS Zotok & AHYL AlARITH

834 RS e AHARATE B3] Aol Yok B8 Wy A 33
3 AHgE AT 7ok AR, AANEI AR FES S0 e

Rs e WAISE] ok FAIAQ017)0 ThE, 20019 o] % Ao 7%

L AT 7RO B 04%2] Y WO SFol A SR G o] g o}

oLl 7IZHEE Qloith. B3] AWNE 4208 Lebtis @Ak uls) A o
S ke pzold Fevt Trxlﬂoa%m WA AFEls e ego Rty

1912 AT5o] AHAAES A

Moz F7M7 %, HAZHEY H5e B Uo
A AR FAE P e HYoR

WjAIs7] ol k.

(13) & AFL of Hoel7t B7) Hheti2 2017de] AARA Q AARAE 2] 27}
s oo,
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7}011 710457P lﬁXlE o2
Qe-5%17] ©]% GDP tH] 15~17%Ur He w22 22 A
+r oF ZTo|= 4x9] 2ol 2of whE Q1A U7 HGHer <
FAE AEERT} 2014~16E 7|7F = 23054 Z7481qieh 1 A3} 2016 A
JEES 2.8%F 7IS5I e, GDP thH] F48 AEFAe] S7HE 0.8%
BAIY] AR S Uetll= AAEEES 20168 A71E4E o
7FsAol wrh 1A ARG S8l BAEC] dr1H e
UAIEE, o= A= A BYFAL, A L olof] wE
A 710 ms Al AFFE & 5 Aol FYslof g
. 2014~164 7] F& A=FA7F 2302 S7H e, ol =t 57|t 5
THAAEE 3202 , AAIFA= 20169 1 Thof| 540} S7kske] 7HA I
S7HA vl o] Reke S7HART Bl=e] A AAFATE 9%

m
By
N
N
O
~J
T

2

U RS 1
o,
2
x
N
2

au) ;H LT LA
O
t 93
< T2
o=
ﬂll% = Ml o
N s
o >~ 1ir

01)1
Qﬂi
Kl
N

A Here 27 2
o 4 2000de] 2 119%7H4] fobdl 3 olo] mE 7R S 259171
A g2l §-oJsfefof Tt
AARE BAo] FA AT kg, V|AREE A 209 7+ HYEA T
SRt Aelhe THs Aol ARl EThAAAQ01T) HE). A 2082k “5Y 1%
sfeto] Wiz o] uet 9ejutel A7 4AES AW BAe] 59 itk 1% %9l
¥ sere) ek Al Q016) B, olele S et ?;0115 SApgo] 4] g
GDP diu] 30% W2lo] £& szolA M&Ho §
Jo| &=

AN

o

AollA 7 A ez Ak Qlek JA 3] F2E 7HARALE 719 o] d)FA
& otell, &% Arkt il S (shock) 2t AR A7} dojdriy 19974 L2
715 FEE 259171 o e it S6-91717F ol 7S
o7 viA|sl7]= ol Yt

ZTHARA 2A7F Qe 589171 9= S7HAIZEA H Yozt 2k Al 569
719 H@ o B27RR] A-53R], 1 7S BIke] YelAl= ZHAIRA Sl dhgh
Bt gehet 281k 7HARA 9] g (composition)oll tEF WHEE B2} 7] @5ttt

2 =2 53] o5 SliA= el 555 EAishe AAIY A=A 9
A0 gt olsf| Y ofo wE FHARA FHH /ol iRt Hrh gt o]t

3
U
N o
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ZashS AlARRITE o2jt ofsfo] Z|ut Qo Aut, 7}7%#%11 A e F5917]
7hsgoll et ekt et ofof whE Rt ™3t AH ool 7kttt 53] A
AEYS 1l g1 Fg7|BozHE Q] 7HgR H o2 AR TEE F
Ao, 7HAIRA EA1O A7HdE A g o Qla, I AT A 9174
W ARE AAE A WY 7T WA 4 %it}“‘”

olg|gt oA HARAE EFsH= 7HIRAE 4T & A= L g7t A
kL & 4= QU 53] AAIRAHE 293 KS ZHAI A St o 1‘41?1 2 Aty =4

A= vt ZHAIRA 27 A 239 Y 5 deS AlARETE HEA,
Lombardi et al.(2017), Arcand et al.(2015) 52 AtolA AL = HAGH

Adst= AR 4222 QA A (threshold) = B Z1}5kaL 9L W =20 4=

o

=

= S [ele) =

= o Ales HoFal gl

T T
o e AL S 0 2ol AHRAKS AR U 8947 el o)
L gl et 433 AT At

o= 5_74]]47}11 0|

2 ol A O] WS AR ok,
Tt AR Qe 3

7
71 7Hs3& Eol17] Stk 2N 9] AlgdE A7)

(14) RA Sala} 7R BA= oluholE oja] stAo] Slek. Loir) 7AAE] 41%
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Abstract

Korean Jeonse Financing and Household Debts

Se-Jik Kim and Je-Heon Ko

Recent studies on household debts suggest that excessive household debts may
reduce a country’s growth rate and raise the risk of financial crisis. This points to
the importance of precisely measuring the size of an economy’s aggregate household
debts so as to keep it under control. This is of particular importance to Korea, where
its household debt is very likely to be excessively underestimated because of the
country’s unique credit system combined with housing rental contract called Jeonse.

Kim and Shin (2013) shows that Korean Jeonse and quasi-Jeonse rental contract is
an important way of a landlord’s borrowing, which is not through a bank but from
a tenant. Thus this type of direct household debts between households (landlord and
tenant) should be added to indirect debts that are intermediated through banks in
order to calculate the country’s total household debts.

Based on the Kim and Shin’s idea, this paper estimates the Jeonse and quasi-
Jeonse debts and, by adding households’ debts through financial institutions to them,
calculates the country’s aggregate household debts.

Our estimates suggest that Korean Jeonse and quasi-Jeonse debts almost tripled
during the period 1990-2017. With a rapid increase in Jeonse debts, Korean
aggregate household debts grew rapidly to reach 2078 trillion won in 2016 and 2201
trillion won in 2017, which is 127% of GDP. This amount of household debts as a
fraction of GDP implies one of the World’s highest, rivaling with Switzerland and
Australia, and is far above the threshold, suggested by recent studies by Lombardi
et al. (2017), above which household debts start to exert negative effects on growth.
In sum, our study suggests that the risk of household debts in Korea may be much

more serious than have been thought, and warrants follow-up studies to further
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investigate the risk and the possible countermeasures to mitigate the risk.

Key word: Jeonse, Quasi-jeonse, Household debts
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