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843.2% oA 1,844.9% YO F vf ol 75l 2™, OBCD F8=3} H| oo e 74
7 A 7S W=, o]of wiet g Ret S8 M| FA 24 s2S fisl T ]l
2 stal 3o, ofo] High Adtel A EsHA| o] FofA] L k.

7HAl Bl thet A= oS 17 M (R3S 7)ol o] 24 B> 7L Qlrt Modigliani
(1963)9] AJolF=717Hd2 7HA19] 4|9 A5 Aol B82S SHiskhe deiddl ¥de=

Al =|o] o]Fol- = A& 7Hg3tct. o]t Tl A 71 FAl= ] Q] of - A5 0 2 FAC]
AH|E FE010] TS FT7HA71E 48] HESKconsumption smoothing)oll 7]ojsk= 202
4 SIch. ok VAR 3 A AR, 18 A1) Aol 28310] 271401 ol 258

o]

&5 4 Qi) Tk 1A |9 BA) St 7HA19) niE] A5 7| %35t kel 2] Aeoleld, 714 Aot
o 45 7ol A(H)] BAZEEAT Aol 7HA|19] 1 ASEN=ASE Aot 1By

PP I A5 2718 710 4 SL2olE A £35S0 Qs BAE F7HIKITH, 7
Ul A% 9 Auli o gol Zastol TR oI ol 7HA) ule ASESIE St
AoIEk. o4 A Fajel et A7 ¥4 1.59] 24 29l FRet F7h SEuut ohet

o]
AEAZ 7t o]5(income mobility)} HHjd 2 58 1#3F thH Q] o] I Qi)
2 AoA= o2 14lstoll, A, F2UH9 WHY] 7 7kS SR =] 7HA FAe] At

A2 AT T, SR, A5AS 9 7170] AT - ASIsk E4o] 714 A B9 % 1 Ao
n]Ae 722 wolsitt A, 71 RAleh A7) W 4559 sk R Aole] AuuAs

HIEL - BAfsle] 7] TS Bkl AukE ANSILA St

4 A7 L] ke 2297
2 USRI, FAR 7P A W% Anolt Jb 24 24 2918
Baele o] ET oleie 71 Eo] maE 2 A vAE ek 4 glon, 729 nlA|
ATEL A, AT 47, I 5 ATEAH W} 45, 58 GA 59, A2/FEAHEY
2] = I BASITHRA L 2011 499 - @4, 2010
g - A3l 2016; AT - FRIE, 2015; Crook & Hochgertel, 2007; Lunde, 2009).
9 - 4¥74(2010)1= 200094 2007 37kA] 817t St t=5 W d AHa S ARESHo] FAf
HESEY gt 74 1S ZAI 79 B3 Bf S8 B HFEe 4541~54A)
AFSNA 7 =R o FA HG e 454 o[ TR, B 1= 554 o] % sk 2
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7HA B9 24 29l B

A52 0 2 giow -2zt 7HA| Q] A B4 wfjglo] AYolir] 7t Fatdichs A& JSotrh
A47oH2011)= 1999~2007¢ =g id A AL S of-&oto] 71A| 9] HA) -5 9 24
THEO] 27 RIS FASIGIT £4 A, 7T Aol al Ao 248, T U R
A7V Bt 7S, 7 A50] il Bf RaAt Abo] Eas B Bf- 7 Fsdo] e
A AASFATE.
%Y - A3)4(2016)2 THEA WY AHEE o]8510] 2006\ T} 2014d F 7]71of] 22k
THES WO E 7HAIRA S A1} Wt 8 Q1o 23S It AR ol thgh Fgo] 71
Wol F7ReE A% S 30t 7R UE o™ $8 0] -1 P HakEgt ol gt FEvpA o8
AJgt FARE 0] ZIARA ] Fofgt G M= AR Uit T3 7HAIRA) #slol 93k
= AL 7] HAIA X 9] AA| B} A e AAA] HeE 59 FAAE X919 W3l
=bieg
A—E Q] 7HAIRA EA7 SRR 7R 71 Bl A5 ASEE b2A YErd
O = Holt}, A9 BFf- MASSZH ALEZY B4 B4 5&2 20|52 B 4= glom T
E}% FAE ohE Aotk 7129 AFE2 A5 ASE 7HAREA | tigt @S 7|&shAY A
B39 2% 390 v wotArkAsk, 2005; W29, 2012; ZBA - 71Q14], 2008). FA2F A5
AS ols 1] A TRE e SRR 18 - 954201682 F U SH41EE71EARI
FolFHRARE(KCB)7} AlE3E 2008~2014¥ % 78 AJA wid A}7E o]-83}o] S|5A7}
7HAS] A5ERI0) vIX= JRRS A6l =4 2, iwd%tﬂ 854 %37}37}7410‘*
A7) Ak AEE 9] o1 ghgo] Wol|= Ao UEhtoH o= 9] 3719} /1A 9] A
% AT K+ TACIA 7106k= RS ERIsk3ich
UFH - 85712021 7HIE-8-EAIRAH2015~20199) & 0|85t AAEF0] 7HARA7}
7THAIS] APAE E AE0]] A= FRke %‘46 21 IAES 7R RelRE R |7 QRS SRSt
ALET 7HAY B 5717 7HAY] AEAAE FA ] oK+ R Pl A o= YEhtom,
THARAZY g5 S0l AR N 3AA 03'5 = uqu 2= 373_6}%@.
2 A= L AR @ EYS 45
FAo] 274 a9l 9 v AEIO] IAIE ASES] HIkE %6 %@@0_% T th= ol
EAolct. &3], 7M1 SR 78 S T2 eh=9] HuA A EAS whget S
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. 24 2 % L8
R

E 1oM=5A, 28059, 31280 20124 E 350 & AXSHL Q= 7 A E A RAL
tlo] I Zeo[ElE AREolo] 7HAREA ] A7 89L& A6l T8 EA RARE A=t 20 i
THAISI AL, A, A5, A& & Q7 EIR ZARE Ho[HE o] o] 85l 714 g o] H=et
W3} g Q1o gt £4 9 5d 7H|Y] AAES FAIE Tetehs sidEAo] 71ssith

H A7E=2018~20221 AAE 7HIFEEA 2AR] disf vid SHT THAIE B4 diide s
85t 7THAE BRI RAR] AR4E, A, 7t /82 Bl 39 V1R 0 R A EARE A5,
A&, YeF AeH2 HUEE 7o 2 gt 7= A Q) A5} A &0 LA F4¢
AgE Al F FAE Adsts Zlo] gutdo]7] wiZo] M5 ARl 34 & AolEE

2re] AR AEE AMEShe H F2)71 gl Aol2t AleETh 24 7|17 5o = et
THEEEA ALl Z3HE 7HAEC] uid 7§4lE] o] o] o} B4 717k AR A9 24
g 77 @A 5] Eol57] wizolth

THEEEAZAN] £ T2 B 0 2= 71| AAAS o) wet A5 SELo gt JRE
AREBk= Zlolth. 45 SEQ= AA| 7110 452 Q540 & A st 3 11500 20
EIEEZE 57 DFO T e (7R EAA, 2022) 02 ASEHSEE U= 45 552

Wk AR AFS . 71 Ao R 1 - 28918 AASS, SRS TAEF0R By
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>
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1) &5 29} S iAol gl 18999k 45 TRl 589 7ol A9t mgsel 9
22 oot FTHCE 4 H).
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717 BAle) 24 9l B4

(E 1) 2018-20221 717 ASEQ| HHSHTHY: %)

T 18-19 19-20 20-21 21-22
ABI0|=E 20.23 17.95 16.37 15.83
SN 64.66 65.90 67.13 68.52
50| 15.10 16.15 16.50 15.64

2% RR15S BAs}T £S04 F1ARAY
A AR A10] 170 S0l 1492 91t 2L B defel ek 5 71
D2 ARSI, 3 A T Y 15 ol B e oS S ARSI,
5 ) BYL 2] A AEES] Sl ol el Huldss S4ue A8t
shAjero 2 A WA B S 7hAlo] BA) TS ekl Aduss Saus Bt WA
53 G 05T FhueR JHE R A 2R et U,

Debt,, = BX”‘-FM +e; A1
(where,i=1,....,N;t =1,..., T) -

OV7IA, Deblyy: RA 5, Xt 74 B, iz 747 EAdoll 2 Q2. e0 Q3.

Dgcz‘f:é))(it"'”i"_eit )
(where,i=1,...,N;t=1,..., T)

A7, Decy: 2529 1= 77, Xut 7 B4, w7 540 WE QA e 2A.

4 D3 (4 2% AR a7} 9 T2 (panel probit) B2 Fakck, ol & B4
o1§3 MG EAZA AR AADE FOL 71T 27 RS BHS /B E, 0] B9 (A D),

4129 1,5 TARINLY O Fgo] B 3gHol Wl s e A, 71 B4 v
X, 7hARE B A eI 97} ko, 2AL g 7S] FR9)R S2 9] ] X, 9}

w7t SRHY Ao 2 FYE= FS vhgst Aol
A HA B2 BAo] HHE 235t BY 0 2 7HAIEA] A7) & HALA(semi-continuous)
EX

42 whgsto] 9 EHl(panel tobit) X2 45},

d
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In(Debt;,) =
where, 1 = 1, ...,

BXy+u;tey
Nt =1, ...,

7 4] 3)

f§ At AEF B4 09] Fho] Eol WA¥ste] Oof HAerES Fofstal 01 49
Fho] &9 & A&A (semi-continuous)Ql S 7 ol G 7= oAt %2
B 32 AT 5= QAL A ‘:}}\94 7= RAE y_%%]—x] %= 2 AE dfl(corner solution)7}
) A7 AR R 09] 2hS 7H 12 Al S Hiedsio] el
TAE 239 = HFE AR Q 54 9 2 A7 F4of Flol= 2yolrh

g'lj

I ooy

V. 2 P 2l 3y Y 53

olol

B Ao AR 2018~2022 0] AH2E o} §51e] ASEIE 770 A5
S AsRgh (2% SUTH A ASRIE B B YA 291 /17 58 e,
GED P RE 284 BpERE P02 A FID YT, 45 31} 28
Solub Rl HYS 9 4 Itk 18919t SRSl i 7hAle] £7b ol 4e B3

m

AEQ] Q7 A

0]0O O O =

UE‘I'I—I"

% oot

(B 2) 7149 ASESE Hd A7t ZUAS(H: 2 & F)
124 229 324 =9 5= TR
2018 1,064.744 | 2,625.768 | 4,425.217 6,875.313 | 13,676.44 | 5,025.049
HES 754 706 646 592 460 3,158
2019 1,095.787 | 2,719.494 | 4,553.314 | 6,932.485 | 13,981.06 | 5,345.792
H= 723 693 631 596 515 3,158
2020 1,151.113 | 2,735.456 | 4,670.615 7,170.212 | 14,137.01 5,529.38
HES 728 677 610 608 535 3,158
2021 1,298.632 | 2,917.724 | 4,849.818 7,307.552 | 14,393.34 | 5,756.724
HES 761 645 609 578 565 3,158
2022 1,325.864 | 3,060.023 5,035 7,636.283 | 14,898.59 | 6,609.199
HE 764 647 589 583 575 3,158
2) ¥ 4 QU= ZFi(missing or non-response)©] 0 7Fd we} FEHCE o]gt Fo=

Heckman & A9 Bgo] o stk geiA JtiHumphreys, 2013).
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N
e

Thero 2 5 7H0] A5591d et B W A4k o] B4 S A E A} 24
FAeF A B ASRFINIA S7ISHIT (& 3>l JsHH 2020~2022 At
T AAESY AL E EoR SUFS & o ok TN ofRt A, S8 AL AEA
BE ASESA & Fo8 F7IoH ol 571t ZEV9 WY tig-S 915 sold
&40 2 Q3 AME 7HA Y] F50] HgE Aoz Held,

AR AP e s FA7E S0 U ARile] HIsl] H=sto] A2 Esol| Bl = =,
AE ] 54 vl(debt to income, DTI) Fi= ARAF tu] 23 B]8{(debt to asset, DTA) 7}1412]
A g e Sohe ARE ARETE B3 72| DTIE A E 23, DTh= 1, 2 &5829]
7HHlA B3] w2 g EolH, ole2 fradlt-&olRt S ARl HlsiA = B FAIE EA5]
welds710] B4 A Feol B A” A o= Heloh

I

[m
ol

4
KT

E 3) B 742l 2SEHE B A R ARM(ER T H, )

2018 2019 2020 2021 2022
ES= 1,189.564 | 1,214.318 | 1,277.991 1,447.326 | 1,509.511
=W 3,903.271 | 3,870.459 | 5,154.297 | 4,759.285 | 4,112.261
PN 20,863.18 | 22,707.85 | 23,511.81 | 24,093.35 | 22,930.9
ARt 3,680.188 | 3,013.455 | 3,613.299 | 3,527.231 4,044.52
129 LS KA 17,283 19,694.39 | 19,898.561 | 20,566.12 | 18,886.38
LAY 5,908.202 | 7,433.146 | 5,876.398 | 6,297.511 4,963.69
EEY me) | > ’ ' ’ '
DTI 14.742 4,997 4618 3.599 4.237
DTFA 24 537 56.068 158.657 17.529 17.753
DTRA 1.684 0.900 1.631 3.088 1.997
eSS 2,657.584 | 2,768.225 | 2,781.753 | 2,949.772 | 3,102.45
2y 6,639.49 | 5,810.813 | 6,953.237 | 7,154.008 | 7,390.641
NI} 27,195.42 | 26,820.95 | 29,306.22 | 33,138.54 | 37,889.41
259 AR 4,632.45 | 5,077.865 | 4,910.742 | 5,326.231 | 5,389.597
SR 22,562.97 | 21,743.08 | 24,395.48 | 27,812.31 | 32,608.81
T | 8915746 | 7.880.86 | 9.680.533 | 9,977.418 | 12,173.57
Exe me) | © ’ ' ’ '
DTI 2.579 2.170 2.559 2.506 2.476
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(B 3) A4
2018 2019 2020 2021 2022
259 DTFA 23.863 10.075 16.096 23.685 9.152
DTRA 1.330 2.763 4.340 2.094 2.951
NS 4,455.107 | 4,575.879 4,724.76 4,884.704 | 5,051.423
E2xH 7,516.951 | 8,209.285 | 8,677.445 | 9,755.427 | 11,105.46
Rrht 36,116.55 | 3578137 | 38,727.92 | 45419.79 | 49,869.76
2R | 7552769 | 8026454 | 8535.138 | 8,673.63 | 8774.05
329 =Nl 28,663.78 | 27,754.92 | 30,192.78 | 36,746.16 | 41,095.71
SEMRRA
(=g F2) 9,739.791 8,495.37 11,056.12 | 14,766.57 | 14,608.61
DTI 1.691 1.803 1.832 1.993 2.203
DTFA 10.126 9.225 7.377 13.045 20.118
DTRA 1.700 1.509 3.311 2.084 2.554
A5 6,870.106 | 6,944.857 | 7,181.172 | 7,321.271 7,635
=Wy 11,041.22 | 10,894.12 | 12,532.68 | 13,361.88 12,426.6
PN 52,002.14 | 53,415.57 | 56,465.48 | 61,820.01 | 63,638.43
KA 12,301.84 | 10,781.93 | 11,316.56 | 12,683.35 | 12,457.67
459 SRR 39,700.29 | 42,633.64 | 45,148.92 | 49,136.66 | 51,180.76
LA 14,747.24 | 17,331.78 | 17,533.26 | 17,363.98 | 16,738.81
R He) | ’ ’ ' '
DTI 1.606 1.568 1.761 1.832 1.657
DTFA 5.343 5.966 10.490 4.852 4.334
DTRA 1.370 1.716 1.864 2.386 2.086
eSS 13,905.83 | 13,800.35 | 13,971.07 | 14,250.91 | 14,671.46
24 21,611.86 | 23,252.22 | 23,466.11 | 25,487.86 | 25,662.41
NI} 111,092 106,486.8 | 110,884.7 | 123,381.7 | 133,646.1
529 ARt 23,691.86 | 23,075.65 | 23,949.18 | 26,172.93 | 27,457.33
SR 87,400.12 | 83,411.19 | 86,935.51 | 97,208.78 | 106,188.8
oLkl 45,727.99 | 42,4584 | 47,661.75 | 52,013.86 52,058.2
R me) | " ’ ’ ' '
DTI 1.512 1.632 1.608 1.730 1.751
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(7 3) A%
2018 2019 2020 2021 2022
529 DTFA 7.583 5.382 5.665 5.172 4.276
DTRA 1.400 0.850 0.594 2.101 1.086

DTI, debt to income; DTFA, debt to financial assets; DTRA, debt to real assets.

% 5 ok BH, YA U§ TEAL 129, 289 F F2 AL W55l dony
HEREAE S £5F0) 1T B
A5 uhet 2 o} HolA] ghAleh, W Fehe ALEE) A9 BA, et e IS

AP A7E A W&ol 2 Aa55I 2 AfolE Eith

i
El
39,
o
N
rd
r
A\m
nd
1o
o,
o
N
d
o,
1A
_E
)
£

122 229 3=¢ 429 529 TR

A(dA=1) 045 | 070 | 084 | 089 | 093 | 074

71z (M) 68.95 | 58.88 | 54.20 | 5225 | 52.27 | 57.99

o7 | WSAXME O=1) | 010 | 026 | 038 | 049 | 068 | 036
71A(E) 143 | 212 | 274 | 318 | 354 | 251
HIRRIRR(=1) 028 | 057 | 075 | 08 | 094 | 066

Aga=xt | 401 | 16.09 | 2213 | 2754 | 30.22 | 3597

Nl | BN oNURAZAL | 34.26 | 29.94 | 1843 | 1200 | 528 | 13.20
Al KRR | 14.02 | 24.07 | 2420 | 2131 | 1641 | 25.21

25| 5510 | 2155 | 11.89 | 724 | 423 | 2563

X7t 1810 | 2004 | 1917 | 2142 | 21.26 | 6451

Pt A 18.95 | 1801 | 2613 | 2054 | 1636 | 10.76

. 2H 2 36.44 | 2715 | 1948 | 1079 | 6.4 | 17.85
7|} 49.40 | 2355 | 1279 | 1122 | 304 | 6.88

HEXH(EE=1) 0.27 0.28 0.33 0.34 0.37 0.31
FEHEIY(OHIIE=1) 0.33 0.39 0.52 0.64 0.74 0.51
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o[>

2 AFol4E AR 24 Q10w b ARl 2Aste] 7Ale] A8 - QL

=S} AT EHS WGk WSS ATt 74 A T8 APl ol

WL R 7120 ATET} Rl A0R UeRt(E 5))
(B 5) 7tA 2ieF 23 2l &gt 24 (probit model)
40 B i k=il t-value
EERCE 58.00 0.021 000
YISENSEY 3,576.62 -0.000™ (65638)
I = 0.74 ) -1.16
M A o1 0.96 -0.04 (0.246)
HE oAt 0.36 -0.90
pmE- T -0.030 X
wE 19 0.64 (0.368)
JIR= HYRA} % 0.65 0.065 1.70
ae 2 0.35 | (0.090)
TR Zpa 2.51 0.073™ (0551(?0)
x| 0.26 - -
A% 0.36 0.007 ((?5142)
T BN 10
FIR ULOIA|A] 0.13 -0.033 © 2‘73)
X 0.25 0.001" 000
223 0.31 6.41
VIES 0.189 '
A 79 0.69 (0.000)
X7t 0.65 0.354™ (53 5050)
e '
FAM| 0.11 0.253™ (04 '(%10)

14 https://doi.org/10.52344/hfr.2023.7.1.5



7HA B9 24 29l B

B0y 37 stiEt #value
183
21k
i U 0.18 0.096 (0.067
7|Et 0.07 - -

_ opE 0.51 . 2.42
=Ef O3 0.058 ’
B 9 0.49 (0.016)

I ZAAS 8.24 0.118™ (075(%)

T 8.09 0.018" (62(')82)

TP BEARIAL 3.42 0.037" (84683)

] ~7.26
ALASE - -
ST (0.000)
= pPER 15,790
Wald test 1,066.38 (17)
p-value (0.000)

()9 w2 pvalue 01, 7 e ZIZE10%, 5%, 1% +E0IM SANCRE QOIS LIEH.

7] AR A9 A W] Fae AofiFr] 7HEd] Felshe Alos yERg e,
7HE9] 7SS, AFAA A7 B A AFAR] B FAE HAT gEe] H 2
A0 2 AL Rio] 791522) A, te, AL s 7 A2 FA Hagoll welvist S
Fohe Ao & et ARG AR -9 219 WHH o= QIR G S HE] s
ofERt Aoz ST = o, TA| AFAR] 738 2 71 A=A A 35 B

FAF 50l Y= vkl Aoz HRlh. AAFAE ASHEET oA W2 MR
== o185t FE 7 Al YA ESEE SABAY T4 5 ThE Aol FAskE HHeE,
LSS, 7HARA 71, At A5l 9lez AEE o] fHe]7g T, 2021). °138=(2023)°1
2w, 201849 195 202349 197 =-S5 Algd A2 deARA S 24t 24,
d=re] 8 miARE F 27.8%7F AFARE o8t A o= e,

T |42 B EARER] vl AT 79} Bl sl ol AF VAV FRARE B ghge
A0 HER o= A SEHR-EAF AP TEo] A H el SO R Do A Hgsk=

| R]x

&l
A

|
I

b

)

R

—_
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A0 BRIEIGIEE) R 7HAI) EBARIAR 2] G0 HS] B, FEAIS RO TS
w2 A L}E} ] ol 7120] S 7HAE B0 T 418 ATLe] Aol HI,

o2 (HE 6> XHQ} SR JTRIAIE AW EY] Qo) (A )& FA B2 L A5
ASEE L 01 Ao}, QhA] Al E 713} Zo] A AFHE A5 E49] XJo|7} HA|e}
25A5 o5 lOH Al Y& v 4= 0B g A5EL|o wet 1, 28915 A4ES,

_l[l‘l °

3RS FAS, 4, SRS TAES 3709 A5 AT Lieo] T8 5 245190} Eat &
S o] i el RAR] TS S5 918 A Hs DTES AM8SIsict. 1) B2 3
Ato] ofsiH 717e] o] S7EE 4ER I} sleret isAdo] Agen, 47 /e
27 BEHE AT HE A B SRS} 5 e S HolAl A0 Ll
DTI7}H 248 25297} 5leket 7HsAlo] 18 A8 AR A5 o] 24} o] 2 /HAv}
uleo] Afh A5o] wtoldith 02 F1Ao] BA) A1) Ado] FAAS/HIE A e
7PdH o8 Holze)

onn 2 1453 503 e

StAIgLt | ~value | SHAIGL} | #value | SHAIGLL | #value | SHAIEY} | value
Jmz o | 0011 (c?t%)O) 0.007 (5'02292) 0.032"™ (05.62070) 0.015™ (5'02000)
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Analysis of Determinants of Household Debts in
S. Korea: With Focus on the Income Mobility

Seri Park’, GiSeung Kim"™

Abstract

This study analyzed the socio-economic determinants of household debts in Korea,
using the Survey of Household Finances and Living conditions (2018-2022). During the
period, the national household income has been on a steady increase, but was eclipsed
by the greater pace of debt increase. In particular, low-income households had a
disproportionately high debt-to-income ratio and a debt-to-financial asset ratio. The
analysis on the relation between income mobility and debt revealed that households with
higher debt-to-income ratio were more likely to fall into a lower income bracket in the
following year, suggesting debt alleviates income inequality only to a limited extent. A
closer examination on the household debts found housing and finance conditions of a
household have a greater impact on its debt size than its demographic features do. The
likelihood and the amount of debt of a household increase in proportion to; the household
head age, the number of household members, residence in Seoul and Metropolitan areas,
homeownership and Jeonse, self-employment, and the size of household income and real
estates.
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