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FEHE YA o]w A7 1710l A ARG B et JRLE 917 A5 0 24 = 7R st
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BUAIE 7120 = DOR BLBE 2 X493 3, WA 4 7194715 § 52 g
o]9} Zro] ;i 7}9] th& = Qo] st 23 918 1LASHH 77t - H o7 F8uk= Hl=
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53 % Gl S-S Julateh, Q0 7470) 25} Bl (1O HTTAS Zir, ASo]
B 7N AR A S Qlglo} o] B 191 8 4 9l AOITHAlS T, 2022). et A5
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Q] Aol A=A (4] 5y0lA19] FAY YelF ARk Eo] Q= 7iolth, & ARkE e 71ekE
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Housing Finance Research, Vol. 10, No. 1, pp. 35-60 43



£ G Ul oItk o] PShAE WA, 7] TER S oIsHe o] Fasi &
1ol 2] 7170] TR ] s S 7] HAThE 40 m R E AA| dhadzo] ol
7} b Azolu], thgat o] ejgirt.

‘9,

(1+r)" -1
Oy =1, —|f X Yx———— A
it it f T(l‘i‘?")n Y < 8>
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83K 20174 ol Foli= 50%2 HEIE 12T AL HIsElo] THAAIH AR
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o1& Bl o]t} O3 RS T2 A1 A1) 7Rte] TEsH tiEe] 1Al S
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Al

= —

2 01831} (4] 6)olA] FAFAE O A 5 gl 3744

B2 24, /179 Thst thge] S5 7hre] 94 A0z AWE 4 gl Bl oW
QR vA7) A Bl P2l Aol

2 Qo RGO AT FeFE U BIAUE A2 o vlolz A2
2023871719 65,403 7HH LM E Ao 919} o] TAE
9% ol g, BAL WAk WA, theo] G Dol AA 7 5 {U7hre] Bt et

A 65,0567 F @A tie= AL e 7He 23,614 724 AA19] 36.3% =01,
FHHHEUE 7 18,3187HF=A] ZA)12] 28.2%01H, JARETE 7= 5,3227 =
A2 8.2% oIt Tzl (& 2)olle 7] B4 712 EAFC] YE 3l

o] %

A

B 1) 2 7179 22

x| 71 g 7t FEIGE OE 71 MRS OE 71
s 65,056 23,614 18,318 5,322
HIS(%) 100.0 36.3 28.2 8.2
B 2) Q2 29 JV|=SAHY
x| 74 FE3 7
tHap IHR4 Fey HEEHR} THRl oy HEEHR}
] 65,043 49.0 13.5 13,601 31.6 4.5
ENGIE) 65,043 | 31,281.8 | 27,789.3 | 13,601 | 19,483.9 | 20,276.0
FER(EE 2) 64,646 | 4,933.2 | 6,608.1 13,601 | 4,969.0 | 6,383.5
ZEf JIOH7FA(RE B) | 43,368 | 29,0955 | 26,7214 | 5176 | 24,795.4 | 18,560.2
ZEH QURPFARE B) | 41,131 | 98826 | 89715 | 11,664 | 96764 | 9259.7
HESH(R 2) 23576 | 9,199.6 | 10,234.6 | 4,916 8,1256.8 | 6,682.9
HE221(%) 23,583 3.81 0.94 13,601 3.96 0.88
2 A5 ) 65,043 396.9 265.3 13,601 352.9 2445
2 o #2EE #) | 18,250 59.5 48.6 2,515 62.5 50.3

1 201148~2023E2] Bt XY
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FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

=2 o4
zo 0Py |z AP A5
Dep V. Inhp; Inrpy Dep V. Iny;,
e 0.014 0.009 age 0.058
" 0.001)™ 0.001)™ " (0.001)™
Stume. 0511 0.691 o ~0.006
YPei (0.008)™ (0.009)™ 9€i (0.001)™
0.172 0.155 0.259
, InA.
Stypes 0.017) 0.012) ndi 0.002)
Lype. -0.103 -0.233 e 0.010
YpCin (0.020)™ (0.022)™ i (0.003)™
- . . 0.022
j;ngregzonit Y Y 2joby, 0.006)"™
. 0.051
3joby (0.006)***
. ~0.015
4700, .
Jobi (0.007)
. -0.047
5j0b;, 0,008
B 1.143 0.816 3 1.686
0.015)™ 0.016)™ 0.021)™
Obs. 64.193 64.193 Obs. 64,508
R? 0.210 0.165 R? 0.522

*%

=1 1) ZS Q2 standard error, 5% £F, 7 1% 2F0M 2tz SANE Q9| Obs.(OfF ).
2) Inhp; G FO07H4Q 233, Inrp, GH TUUZIES 238, area, (M3 FEHHA),
2type;, (OIME), 3type,, (AE/CIMUFE/ L), dtype,, (FHE QAR Iny,, (3K &
S9| 237, age;, (IFF ), age;, (A2 HFEZY), Ind,, (EXAS 277, sex,, (4
8, g=1, 0§=0), 2job, (H2|, BEZ]), 3j0b; AFZ), 4j0b;, (M), 550b, (7|EF ZE).
3) region2 177§ HAZ0| thst CO|Z2M AaFH Zits 2E #HTH0A 90% 412 otof
N EAXCZ Q93
4) InA, (EXAO] 2IZH1} Iny, (AF) 719 SN HE ZIHVIFE 1.3622M OEs
0] EXHSHXA| PE.

VIF, variance inflation factor.

290 49 ARk YA} Eo] B857] il Ro& HeEc
AE2019] 49, 7750) A (age, & A A5y, )T (1] §OPIS Hol T Y= v,

ALY AlFEHage;; )2 (-)5 HolaL Itk o= 7IE9] Ao S7HRE 50| F7FHAL,
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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 UE 71+
. -0.062 0.071
" (0.005)™ (0.006)™
. -0.041 -0.017
Pit (0.005)™ (0.006)™
. 0.002 -0.011
Yit (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 HL=0f CHsH 2440,
2) 2% Ot2 standard error, 1% $Z0IM ZtZH EAX Q9| Obs.(Ft7 ).

P(th ,Ozi) _ _ _
3) A(— — P(Z,,,ap)@‘” HE7172=1, OLL|® 0), r, (RIUZ2)), p,, (BIXH 7S FEHO| A
h7H2), v, (SaAS).
4) * FMA| 7170] A 200M HEHAS 7179 EAS LEHLE Z0|02 MA| 71740 BEL

Eo|o|'
=2.

ol& _,40}01 TR SR AR e e AA AR B, AR e W= 7
IR 2 7S 44 S50

ofw, 72 A Y2la 2 s 72l S Eol wet A e R A A7 | HAal WK bias)

O = IRt &7 HeHmeasurement bias)®] 7Fs/do] EARTE. T2y FElgE E HaAEE

”EHZ\—*} o] A4 2] gl Higt SE7H= AAl MiE tiE EleS d¥she 7HEEA

= Oiu] fE Aol tiet 52 =L 1914 57HA9] @A = wiA] SHERit. T8l A
A5 THAAIES HRI510] A= Ao F217t Qs o] ftaelRhal wdshe 5 Bk

T30t ofof| ufet A7 HHR1 A7 el AR Aol e o= Sl=(tolerable) 48
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Urehk ik Fe10] 0] 9, Agkigo] gl 717t 8 ZRs A Zolm, ATl Qi
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ZA]

o
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FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

B 7) 7179 tiEEE 2HO st 20l o8l 2¥(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= J151 | ASIEHE 7101 | AWSHHCE Ol 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
LRY? -47,187.65 -7,347.02
Prob > 2 0.000 0.000

Z: 1) 2011~2023H9] MA| A0 Cish 2420
2) 2% Q2 standard error, 1% &M ZZ EAX Q9| Obs.(7I7 ).

I
3) ry(RIQUZ2D, py(BA 7HE FEQ MW7), g, (FUAS).

393 717e] S4olct,

olo} g BAATHE AfFEEo] B 47171 U4E HAgso] Aaale] o gk west
A Fths Gelos et al.(2004)9] A 7-2Tte} Hlisted, 919717 A42 Fejot Fa/l2 Wstee
Bk AR Q.o1sle] RIS hg Sk B AARITE, S5 sl o flshl Lkt
9l B4 ATHE Quericia et al (2003014 B3 FgAIHAIZo] FBIA Aol A7 AYSHe
A% 7170 WAL 982 AR

2. 7179 710l 2xjo| ZHQOl

Cheo 2 7o) FAfe] Helr} oo g2 ek ol ofwet 2 vIA=AIE metsh] Aot
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7179] FE 7l & Rolm]Et (+)9] TAZF S, 27H2Q1 BA(D,)2ke] BARIA = (+)2)

N

(B 8) Fiol 20l 2HES 21t

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= 717 MESE Q= T
-0.132 0.133 0.275
'S Ot2 standard error, T 1% $ZO0IM 22 EAX Q9| Obs. (717 %), VIF(RHAHA))DH
A

A5 (y)el HESHd gEE

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

H 9) 71719 Baet dERH 7t 409 A

Al= P(Zit,ai)
Dep V. _—1_P(Zit’ai)
Classification XA 74 MU= 71
Method 25 5o =5 TR} =51 5 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
Dit (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 -2244 -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) B3 2 standard error, ZOIM 22t EAX Q9| Obs.(F1F7 ).
3) A __ Plia) (Aetset Jt9=1, OZX| §IOH 0), D, (Bxf £ 277}
1_P(Zit=ai) o T s , o HA/,

Dy, (B3 MR, r, (AUZ2D), p, (B HE FEO] HTI712), y, (BAAS).
A7 YRR ik T2l 1 g A Zho] visted B Asith = S 7he] A9
B0 Z7N= AR 717 2 TR Holv, B3] PAAE 507 AT S Q1A
27149l BAjo) Wi ARng 197} | 7Ms4e o A s Ao sj4e 4 i
olg} 7+ A= 7)20] 750 Hlste] Wt Heet Weke 715a}A) Tk AleH2022)°
o5 mlo| 2R} 7] BAolA, et 4= gle BAo| Z71= AP 7t @ §E S U A0s
LFERg o™, 404 o3} 7FEeoll AA 119 22 3RS B 735 et o]o] Hlsio] & ¢l
FAOE 404 T8 7R A 31.6M)AN BT S g HAI] 57K el g

\/
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FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

4

A 710] 739 374 A a2 A g ] Folok Rratsiet. AR IE
20179 olFofl= AA| di&ao] A thaadoll mAA] 35ke A & < At olek= 23,
a5 710] A5 719 B ol AA diEgs e oA diEu S Adeishe 2 o= yefdtt,
E5] AP LS AR 201495 F 20161 <t
She Aoz yehdth JAS 719 A9 A7 ek Bt Akde A= felo] AsHA
Uehhs 2 0= a8 4= gl

ojot Z2 F483= DTIE A4 28t 71| el Aghido] B 7Sk Qv 2A
LTVY DTI 1#A17F 71-9] E4d ®iepo]] mixls g3e] 24

rir
>
)
)
3
g
12
o,
ol
X
)
h
il
12
o
5
S
%

A& Boto] A avkE ISt
McDonald(2015), Robinson & Yao(2015) 52] A7} vl st 7HEE = 4S8R s
7] B4R A FAsIeithe HollA ul7t Qlek

o|e} Zo| FH THAIUE, & A J AElaZ o8, oA (2] 9)ef o] 7o) THegt thEo]
ST 7Hte] FAfjof] o et FF wIRIA] H=A] AR ThZ9] (R 11)ofl= olofl gt 414

7} theht it
(B 1) XS0 FIHXQ1 Brieto] A
Dep V. D;, (8xf &) bit (E )
Classification HA| CHE 71+ HEs UiE 717 MM tiE 713 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] A AE0| thet 2420,
2) B3 Ot standard error, © 10% #=&, ~ 5% £&, T 1% £Z0A 22t EAX Q9|
Obs. (Tt ).
3) D, (8 ZUo| 23, D, (& T, r,(RILS2), p, (B 73 Zefo] AT471),

U (BAAE).

Housing Finance Research, Vol. 10, No. 1, pp. 35-60 55



A%l

AT 52 FBIHE T, 2 7170 TR ARY(OL, )2 53] 35 71e) By
ofl f2Julgk (+)2] FRES IIck. 4| th 7oAl B2l 4o] 45 o*ur ofe] vlste] Tzt
42 A 7172 FE% 71T BROIA BAVR, 5 3710l RAe] (9] 33§21 T
Ik, 2 A e 71O E THERH TS A5 F08 AHT 4 gl F7HI01 RS S/
v, 53] JEet thES S th 7170 $7129 A4S 2 F7M17 1 A0 R ekt ek
T F0 3 B okl o) 9E AN 0L 4 T Ao
Uepom, olok HJTHE PYATE Z9 BAFAE ()] G oPgo] Liehd v, BApzet

FIaET FA 719 ook A2 ﬂﬂr‘“ A5 FAYTC] (+) FBHAT M 5 e S
Srg3kaL ks HollA] 9wl Qlet. A57H2022)0] 2J5hd, 45T RATE] (+)9] AR 450]

B 717 e S Qo) o B AL B 5 1S orlaitt. Te)3 413 Fato]

APk FSTE 7]%—11}”_&%51 X}Ji\—ﬁr:: A Flo] £50] 5 S7FH| "ot o= FEdw

oI5} 2 712 QI RIS A ATEL o o}l A 21 27l YAl
o] A71gIc, 2 9jo] Aol X*xﬂ 7170k A% VT BEOIAN LS
3} Bl 710l S2julat (1)2] AP AT Wk, ST} BARA 7ol 9.o)do] W

V. 2E
2 Q17 201 1R E] 2023471419] 134 BRte] Fai§3Ae] Feigg 3 nane|2 Ay

2AF 9] 65,403 7ML IS thio, 747 ¢ el st 2] Sgels] 2

193 SAES o 84 gt thELo] Aol theto] BTGl

2 Q0] AEEA Aake ket P

A, 7177} hEe A ), 48Uk Fel7t S et 0] Aks st tEe w
0FE 715 0] B2 Fow UeRith Jelt PdE 770l A9 A 7ire] A ook ge, Felt
ST HES W 7HsAo] & Ao ekt

S, 7170) THEAS BTt peisiel, T A] A uRe Felo) A5 AT gl 77t
P S
2919 A9l SUsIAT WS 7179 A9 7470) Fe), 744, )1 258900 et

)

56 https://doi.org/10.52344/hfr.2026.10.1.35



FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

AT} B A Vet

A, 712 FAEA 57} el ARt 2 SE el WA ERA] ok
w, SR B, 2 $71419] RAVES71AS 4BRE 7177 8 0] woje Jlos
YERAT. 1=t oeh 73'5&—8— S 7rellA B =4 Yer

U, 71 4419 Al o] gte] RIS e S0 LRt or, 53] B
&2 8 QISle) oleh g Vo] HEF e 45 508
, E3] JUF gi& 719 37189 A4S o 24

ol}lv

FYN 2 1, 7470) F7HHQ B TS AT AATOAM B

Q1 BAe] WP S 717 T T et RS o ol

B JE0 $YS 17 34 AsfeloR A50) e 2, FANFoRSl 4
=

7 i) A e 0 2As s A, 950 Al a7
NREES FAA] A2 AYsHs o] 29 Hglrke 7, 191 g thEs Qe

.
717 JRR G F7E GHAS SO2 Aok ok 271219l RS o] §3tel 1Ko
o

201737 o= Q| FEAPEo] tit A E=e] w6-Aks 2022 E 2023 0] ot
o™, 20258 FE HA] GBFEAL 1Tt o]t 7Rt Al 13 5% FEAOIA AHE
o] HE= AL Qe 72 BIS I oA AL Al ofof] wE AR =] 7 HAR-A ol digk
TRl HT2 7] Aol At o] mfefoll A RE S 7] AR IAIsH, 7
489 A9 7 g S Aol A=A oz BT W sdo] ltkal deE

Housing Finance Research, Vol. 10, No. 1, pp. 35-60 57



A5s

F

me
J

=3

N,

N

T, BE3. (2023). PE/LfEpe] 7P RS £ 5EFHE Ae =2,
18, 9. (2015). &5 9 71 & 42 o] 83 A 2 £5AISE e 20 It A

/‘7’55*/ 0777 ]6(2) 71-86.

111-137.
HAE, olFA. (2002). A4 FHR ¥ FFey FFo] HI IR A
AR LAY
A5t (2022). AFHE 8 HAFH B4 2580} RAYAHNE FHOR. FHFE T
A1), 5-28.

w185, 2785 (2021). TSl gt A 70 B A A1 A 5K1), 41-69.

w58, 1915 (2000). FHFQFREA D Ago] T AL FEH A 29 51-65.

155 A4, B, (2009). FEAA AT 24 DTI A2 a3t #4 © System
DynamicsE &3t AlEH 0] £4. 2,1:;3—71%4&’ SlolH, 184), 207-241.

129, SAIE, A5t (2022). &5 H Apito]| W& FAAAE FHH[FH 24, A5,
&1), 41-60.

AL, Huet (2022). 7HAIRA R Algigo] 58 710] S8 vl SjARE A o] m] X k.
TEERFE92 A1), 5-27.
Chen, J., & Jin, M. (2014). Income elasticity of housing demand in China: Micro-data

F

O

[©)

evidence from Shanghai. Journal of Contemporary China, 2385), 68-84.

Crowe, C., Dell'Arriccia, G., Igan, D., & Rabanal, P. (2011) How to deal with real estate
booms: Lessons from country experiences (IMF Working Paper No. WP/11/91).
Washington, DC: International Monetary Fund.

Ermisch, J. F., Findlay, J., & Gibb., K. (1996) The price elasticity of housing demand in
Britain: Issues of sample selection. Journal of Housing Economics, X1), 64-86.

Gelos, G., Grinberg, F., Khan, S., Mancini-Griffoli, T., Narita., M., & Rawat, U. (2024).
Has higher household indebtedness weakened monetary policy transmission?
IMF CEPR, 2(1), 325-371.

Hatchondo, J. C., Martinez, L., & Sanchez, J. M. (2014). Mortgage defaults and prudential

58 https://doi.org/10.52344/hfr.2026.10.1.35



FEAPOIA 7] ARl e AR eI F7HA R A 9] BAef Hit A

regulations in a standard incomplete markets model (Working Paper No.
2011-019A). St. Louis, MO: Federal Reserve Bank of St. Louis.

Hatchondo, J. C., Marinez, L., & Sanchez, J. M. (2015). Mortgage defaults. Journal of
Monetary Economics, 76, 173-190.

Kuttner, K. N., & Shim, 1. (2013). Can non-interest rate policies stabilise housing
markets? Evidence from a panel of 57 economies (BIS Working Paper No. 433).
Basel, Switzerland: Bank for International Settlements.

Linneman, P. D., Megbolugbe, 1. F., Wachter, S. M., & Cho, M. (1997), Do borrowing
constraints change U.S. homeownership rates?, Journal of Housing Fconomics,
06, 318-333.

McDonald, C. (2015). When is macroprudential policy effective? (BIS Working Paper
No. 496). Basel, Switzerland: Bank for International Settlements.

Muellbauer, J. (2012) When is a housing market overheated enough to threaten stability?
(Economics Series Working Paper No. 623). Oxford, UK: University of Oxford.

Quericia, R., McCarthy, G., & Wachter, S. (2003), The impacts of affordable lending
efforts on homeownership rates, Journal of Housing Fconomics, 1X1), 29-509.

Robinson, T., & Yao, F. (2015). Consequences of loan-to-value ratio policies for business
and credit cycles. Retrieved from https://www.bsp.gov.ph/Media_And_Research/
Events/2016/irc/downloads/papers/2016_BSP-IRC_10_paper.pdf?utm_source=
chatgpt.com

Tse, R. Y. C., & Raftery, J. (1999). Income elasticity of housing consumption in Hong
Kong: A cointegration approach. Journal of Property Research, 1&2), 123-138.

Zhang, Y., Yuan, Y., & Zhao, G. (2025). An empirical study on the impact of household
debt level on consumption behavior: Based on the mechanism of the housing

provident fund system and risk preference. Finance Research Letters, 72, 106507.

(== E4Y: 2026.03.30. +F== H4Y: 2026.05.04. =2 AEIY: 2026.06.05.)

Housing Finance Research, Vol. 10, No. 1, pp. 35-60 59



Housing Finance Research (2026) vol. 10, no. 1, 35-60
pISSN: 2586-4629, elSSN: 2765-5407
https://doi.org/10.52344/hfr.2026.10.1.35 https://www.hf.go.kr

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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