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Committee on Banking Supervision)7} 5-8¢] 71%/d 23 £1sll 1988 F¢ 71
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o] Az, ofuf, A = XV eSS BEVF He A Bk tig HES
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40) FEEZAI7IZ https://nhuf.molit.go.kr/FP/FP05/FP0502/FP05020101.jsp(ZAHY: 2023.10.27.)
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O G=AIEZE obd AleiF (Al =5 F5ER})

@%ﬂﬂ%ﬂ% %@Xﬂ% RS 9 RS vlolgxt
Bushl AAs GHT ¢ Olﬁ}('ﬂé—‘?——‘% ] 24 255 62 4 oleh

g oISt A BelolM MeWQ At

HEE AAREHE £RRE A-HRALS 2023W % 7|E 3,619 Holck

20239 HEE TARETE didrEe taat 2t

@ QAP 85nt ofslell et AF (R Mg & i B 100m)
@ YrhaETe Yo MERR: S 30 9, 5 ¢ 20] @, 27hd o)

20239 WRE AARFTIE thEREs thewt 2k U AERRITE S
41,291 1, el 9 0,891 oL, 23k ol (ThALD A 2 391 4, 2
=2 9] 20] ol

H2-4 | HES HHXEHE 22

OIitEE:L
HESI AL ==
5HDH 0|5} 5RO~ 0[5} (EES
~278t & Olst 2.1% 2.2% 2.3%
27~4F0E 2 Olot 2.3% 2.4% 2.5%
47~6FBE ¥ O[5t 2.5% 2.6% 2.7%
6%~7 578t & 0|5t 2.7% 2.8% 2.9%

Kt FEHZAIZ|Z https://nhuf.molit.go.kr/FP/FPO5/FP0502/FP05020101.jsp(ZAIY: 2023.10.27.)
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20239 HYE FAREUE F9edl(FE 28 B7he vt 2ok @ 94
4R ofs} 7| ZLFFHERAVISAIS A 1. 0%p, @ A4S 55T o5} §
27 A 1.0%p, @ 7ol Q- thEsH A A 0.2%p7t et F7FS
tads 5 7Fsoh, O FAME GAIUE FAERAL A 0.2%p, @ &4t A
RHAIE AA (2023, 12. 31, Al FEE7ER]) & 0.1%p, @ THRRAZIE A 0. 7%p,
27RA7E A 0.5%p, 1ARA7HE & 0.3%p7t 011:} ojzEE HNe oE FEaT

7 & 1.0% vl Beole A L0%E HE3h

2023¢ 64 AARETE 2 HESGEUFE ) AAETE =8 5
3R] ZSFAG fFERiolaL, S3uk &R s, EVIZY, 38, |27t At
o7t k. dntH oz A15-8dY AARRETHEC] AM2e-gdet vluste] S271 &

3 ojEzzlo] ZckET
AlEgAT A2Egd MARITIES vlasl, A8asel U oS W 4
Sl 7lo] Rtk U, A8 Wess et okl Fzoltt

AN

l_.

N

E2-5 | 1283 H228H2 MMKIZHE Bl

H=s H2=8d
= SCH|Z2d, DGBH—2d, == o5 HEIEA =S =
% T iy - HESY, HHIN, S 5

THTOS o©

q = e =
%E_l Hlj'_E‘ |7_(r% HlJ-_ll-xﬂ ngl—l' A|_|<3c:.E|,'010| IIl'E E{-El
#Hs 20| &8

LUEH> KCB 550% Ol KCB 5508 Olot

AtE: Banksalad(ZA4Q: 2023.10.27.)41)

SR E AR 242 9] Tule 20239 = APGEE] Adsol HAF diEaEE v
EHA, ARl-ARgx} ok WHEA] F7slE Al 7] wiEeld. ol &

41) https://www.banksalad.com/articles/%EC%A0%84%EC%84%B8%EC%IE%I0%EA%B8%
88%EB%8C%80%EC%B6%9C-%EA%B0%IC%EB%85%90%EA%B3%BC-%EC%A2%85%EB%A
5%98-%EC%84%A0%ED%83%9D-%EB%85%B8%ED%95%98%EC%IA%BO

42) 2892581(2023). 1.302EH SEZX2Z AYS PgiLct 28RS EEX1=(2023.1.12.)
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20234 SeaAtelE Allopde theat Ak Xgohel FerbAe 9ol of

SEGREE A8 thast Pk thEdhes 5999 ouiolal, LTV
70%°lc}. AgolElE FeEldRl LTV 80% UlolAet Fgeict Jrolte(dd o
Ao =)= 5%p, FAIRIS2 10%p F7F AR DTI= Zth 60% WA
T oiEo] FEEh o, DSRE HESHA] Gl vlA g3t #AIX| 9] DTI= 10%p
S Abdstal, &, At 821 sig Al ARE H8-S HiRlRicy o, AolEE e

QIxte] 79 x| Fel G FLE glo] LTV 80%, DTI 60%S <& =83k}

H2-6 | SHE3X2IZ LTV-DTI X0t

LTV DTI
AR 9| x| OfIE 70%

AAOKF QA 3§ o 60%
R 24 o TIEEe 65%
OHLtE 60%

TAIX| 50%
7|EpzE 55%

X2: 389UI2023). 1.30UE SUSIARAE NFS HABLICL 3BIIYE| HEAR(2023.1.12)

S8 EaAE 10-15-20-30-40-50 67FK] wb7|7F EAgE 409 7] 139
A ofsh e AERRE 291 749 oJdjolal, 50\ R w344 ofst e AEHRO

t} EgEIZRE UE 71228= 4.65~4. 95% i 22I9} 4. 75~5.05% Ly
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FEZ U, 2 90bp HellA] Fjedis Hx g3t ooy Fis Tt
7 6% 9 oot FEAAE 19 A ookl AFE e it
E2-7 | SHEIXRE 7|23
(9 %)
1084 | 188 | 208 | 304 | 404 | 504
Sofy
(= 60| & HHAZ 19f)) 4.65 4.75 4.80 4.85 4.90 4.95
QH}5
(e 6011 or mmas joip) | 47 4.85 4.90 4.95 5.00 5.05
X2 38IYLI2023). 1.30UKE| SN HHS BABLIL, 28U BEAIR(2023.1.12)

SeuIREe AASAY $oiE (1008 AdsIgen], A5 Sl et
=) 0bp7IA] FEISTt TRl A HASHE SeiFeE AHA7IES O 39
Al ofs}, FE7A 691 ¢ ofsl, MEFMAS 6HT U olslE tFOR T R
@ ool thEsh thhrl 7 Shges Bzl A571Ee TR 92 7 &
702 s, AE7IT EQATURE 74o] s e R (AENIR TS

gz sick

H2-8 | SYESXEIE *0F2| XS0t

ANQH _
= = —C,’—EHE-EJ 35&!%
FEpp AS
HXOIY 2 57
OFzle 9o @ X 10bp Ll ey !
o [=]
EHASHL 670t & 10bp
PNCESITEES o 6XTt A 40bp £(CH
MBI o 770t 9 20bp 80bp
Djoszsey 870t & 20bp

X 289I22I2023). 1.30UKE| SHLIXAZS HEE BAELIL 28U BEXIR(2023.1.12)
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Felgge o] o, DA i A RS Sl eI nRe e At
Qs 2t FERE 9ol BT 1o RRE AL ARISHE AL oulg, F
FEATE FeRol A F6719he Bl AdEERlo] Wt Alwd FekagAl

I HAEE FEEgAIEeR RS A= FESARS R FEEs7]

2 oljsla, WA= FEEgARe Awd 247IRe ABEEEe AxIA &
1 4axiel FEAH 2 AR ow Fexio] Aeiels AP olnjgh Felan|3

of ZEA] g YA Tris HolM Fe
o)

Aol theh L8/ B3Pt FRR o2 Fxwal e}, vPEeds] (Basel Committee on
Banking Supervision)7} &89 7154 Z4skE ¢lsl 1988V RE FXIs) & v 1,
v, BPRI @k, IFRS7F AAE|SIT). o] fofol wiet BIS 3H=2 7HAIRA]S]
ARG 733} g-o] AAdn 22E F8907] olF G20 =7Fsel e8¢ Ad8S
Jsksl7] Qs ARt F-82Pd 9 ¥38] (Financial Stability Board) 2} 98¢ L-84%
gakslr] ffall F721% S-83287d EA=C] A= $2uEhs 20068 7E
ETFAIE Eoll FEE8e AXA A7 A AR AAlsiich. 2006Wol=

-

P
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&Sl et PE she Feigion, 201490l 7HEAS b 2 %t 22
AN ZR5 Al 2017d0lE Ad ofE] @ % £F0R TRk (7 A
S AAlsgit). delu F2uUH97E EERE 20209 B3k dEFAIE
AMAISHR] 99ka1, 20219 THA] §F 1Al RS AAISKI

S2uzhe DTI, DSR2 &1 91| nlala] AR/ Bale AAgd DTIE
8710 U SRR 2T 3T 7IEES] ofxMIRe] TiRl F4a5Y]
U HlES 9X FEF ARlske FFolth. DSRe S 5A] Aeia At et
&S] YlF/dedo] 7Y F259 R HIES Xl FEF Agtsks Aol
oJ9} &2 DSR Al HPRISH IFRSS] 7]E0] whe} AAISh= FAjolct. f-2uzte
DSR =3ollM BARETES AlQdsi3ia, ole Mule] FAMgelRke 3-89

mAIE E8Y Ao XWP?PEH%H]EJ} Act. BARETES dAiele

14
Aae AEsh7] 918l Bo3 gdls S87IElM U8 A AlRke Adsks s
Lo tiE Al=olth 201349 8¢9 FARIEHIEA |67 18l tieh AHA1E &

A% s\8atEn F871w0] Basor MAREES AT 4 Qi A =
7 olEgl R MEs AR tgoR she mER AARFtET 389 A

ARFETEo] Sl WY AARITIE S AR s o] A1, A54Fe] Hats
F} ol MUY thEHEelt 348 BAREUES 18530 YFEE

ol/ge] Eojof w2 Fejof tiEo] A3rkeet thEA=olth
SHESARIES 20239 & AP ol FAt tiEazol HdEEA A4
T QAL o|xHRHo] WA F7Islk= gl ==L 99 Y ofs} FEe] disliA
DSRE A-&3HA] e Az =Elon, Re8e Al e, dighhg, 235
TR £50] o} 7hesteR Al AAEAH. 58], e ARl writEs
50d7HR] 5185t APgell ASECR 5730 35 & e TER A=t AAH
At
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229 EdeE Feggo] ARdT Te40) FeEet 23 389 ol 2
AZI1E FHOE THRAY] RRIEAE Pk AN $20lMe] 25 et
thet A7t Qloict. Sk DSR2 AR SEolHe] 54 et 9A] Aol
Fae FHOE AErt SUS) olok 2 ANE HAA AR Fetet G
8 Al 28 B B 28 T84 Yool thE At Sk

selele 22 28601 oV A} A4 A B B 5 o
%, ANROR FPIRAPL & BelEx] Eolgch JARAE B2tk SgelM 3
FHCRS] TR S5 30| FE3| olTolNK] P FE IAERE thyoR
R54 230] o|Folgirt ol ole} BRSO the Aol B BAE et @
ws] Al

FARRRE AANE, BlAE SEoH B R B Baot gk B SE 7t
AR ARG oM Bsoleks SAE SRS BAY 1)
ot} Bo HES 2O AATHGOR 2nS Fol FATS UE 4 1L @47}
2 Beoh 45AIE fi2lo] ek FPARAPE ulRle] A5E W] Bel 2 A
ol7] wjoll X|47Hs 3t AR fEshe Bl 44%47%@ BEE A3 1 W9
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2 MojM= TS 20K HYL FUIS BRY HYUS MHEYTL FHUIS AR HY

2 JPACE, PIR, DSR XS S 2AGIOH, FR21} BI5(0] 2ILI2te| #80| Ofrst

Ri2 LESIUCL FEUTG BB HHS 20221 SH IMIZZEATA NRE 018510 22|
Uizt MRS COR o, ASH HES RAGIUCL 018 So X8 A L2t

of TS HMN AAHS EEOICH

1. FEigs 1Hg o

1) 7HAIti=E

FEIgE AR ol disl AwE7] Sl 7HAIE SAlA 7HAl 71E0 thgh
o7t d sttt AREAY(BIS)S 71 TH=E GDP tiy] 7HARA BAE UE
skar Qo =AIARISY(BIS) 0] AlEshs 7HARANE 7HAIH B]ge SHAl| (NPISH,
Non—profit institution for households) S 7HAIF-E o2 Lo o] 1F0] B3}l
NS 7HARANZ FoJsla ok =gk OECDD = =711 (National Accounts)

/e uf = 7HAIeE Bl E]7IH(NPISHs) & 37 RASIAL ickal 8s]ar lck
ol U OECD =7h=°] 7HAIgh 7HAlell SAtsh= Hlg=| Al (NPISHs) & &3]
hhel AERECR BHAL Slov, MRl FRRE ARLe B 7}

-
____'__
=
=2 XA

ol

1) https://data.oecd.org/hha/household-spending.htm(ZAY: 2023.5.30)



Aol AR e FEOR2 slal Q7] WiEo 2 Aisial et 2) olof BIS, OECD,
IMF 5 =A7]ollA ZHARES] S7RE vl flsiA] ARESaL Sl 7HAle] Aol

&4 7HAIeL vIgRl7|e] fho R HOJF 4= Qlrk. wEhA o] dh= BISSH IMFOIA]
A35h= GDP the] 7HAIRA] AFRE ol8sted =7 7HAIRA] 2E vlad Zo|
o, oluf AREEE THAlE vl nigElZ|HE §F TR C R Agolgit

ZR| AR (BIS) S 20234 PR 4371=2] 7HARANS A E7 T2 Rle
At Qlck 20239 2871 EA 71F GDP tiy] Z7HAIRA] =2+ AlA 4378= 3
# 63.2%, AR B 62.6%, 2R 56.5%, MU 48 4%= FA=Y
ol $2uete] 7HAERI= GDP tiH] 101. 5% $FEC& FQ =] Bt £F7} H]
w o wf e =2 o, 20239 2877] dA Ut THARRl R feiuke] A
A #RE ol Folch

H3-1 | 20234 2127 71E MIA| 437H= GDP LHH| 71A 52Xl 42

43742 M= G20 cExe | Musa=m | et
63.2% 73.4% 62.6% 56.5% 48.4% 101.5%
Xt=: BIS https://www.bis.org/statistics/totcredit. htm(ZA2: 2023.10.21.)

O 3-12 20239 287] G 71F 4371=2] GDP td] 7HAIRA] d%e vehd
JzE BN 271 5 GDP 100%5 g 7R 292(128%), $5(110.6%),
FNIcH101. 9%), §=1(101.5%) o= SRIE}. 7HARR] =7t & w7152 7Hi
7} BAl 2] ofEleS Zie fRlo] o] F8AIARS] FHePdol AE 4 12 (Mian
and Sufi, 2009),3) =& 7HAIEAIE= 7141 AHIKIES AISHE & 911, ARLES
W& §I% Ick(Dynan and Kohn, 20074); 2Rl o]ed, 2014). =gt 7HARRN7}

2) Lequiller, F. and D. Blades (2014), Understanding National Accounts: Second Edition, OECD
Publishing. pp.170-171.

3) Mian, A., & Sufi, A. (2009). The consequences of mortgage credit expansion: Evidence from the
U.S. mortgage default crisis. Quarterly Journal of Economics, 124(4), 1449-1496.

4) Dynan, K. E., & Kohn, D. L. (2007). The rise in U.S. household indebtedness: Causes and
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Felelo g &aE ol FAlY RAL B4 sleto R ofojd 4 9la1d),
BRFATL o FoR|E Al7] AFHAC] Feelal, F8AlA"0] BHshe EAI9717F
TAgSh 4= QITh(ab, o]od, 2014). GDP tiH] ZHAIRAIZ} 50~100% Alo]e] Z7k=
19740, Sig=lE Fo=e J=H(82.3%), Ul=H(73.6%), LE(68.1%), ZTZA
(65.5%), =9(54.3%) ol AUt F=<] GDP dF] 7HARAE 62%2 ozl o=
PIRRI R motEit 7HARR] B AA o F THARAR} vl wi2A| S7161937]
whzell Sufi(2023)olxt= gkt tiEo] T 7HAINAY S0l 2 =71l XFE
H} Qlct 6) GDP o] ZHARRIZE 50% mIvkel =7k 207h=tol, sigEls Fa=2
7L (48%), LAERIOH46.T%), 1R~ (44.2%), o1E2oH40.8%) SO &
Qeict

J23-1 | 20234 2127 71E MIA| 437H=: GDP CHH| 71| SxY 42

150

101.5
100

50

ia I
|
Ireland NN
Poland NN

Korea I—
Hong Kong SAR I
Japan I
Malaysia [N
Luxembourg NG
China N
Belgium N
Portugal I
Germany I
spain NG
Singapore NG
Austria NN
Chile I
Greece NN
Isracl NN
italy

Russia [N
Hungary N

Mexico I
Indonesia [N

Saudi Arabia [N

Australia IR
Canada [N
Thailand I
sweden I
Denmark I
United Kingdom |
Norway I
United States N
France I
Finland I

Tirkiye [N

Colombi:
Argentina il

°
switzerland I
New Zealand [N
Netherlands I

KI=: BIS https://www.bis.org/statistics/totcredit.htm(ZAM: 2023.10.21.)

consequences. Federal Reserve Board Finance and Economic Discussion Series.
5) Aikman, D., Haldane, A. G., & Nelson, B. (2015). Curbing the Credit Cycle. The Economic Journal,
125(585), 1072-1109.

6) Sufi, Amir(2023). “Housing, Household Debt, and the Business Cucle: An Application to China
and Korea” Working Paper 31489. National Bureau of Economic Research.
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SAIEASBL S2lute] GDP tiH] ZHAIRA] RIS 1962178 dAP7A] A&
Skal ik 19629 fEjuzte] ZHAIRA= GDP tiH] 1.9% E0lial, ARl
ol we} giF2 ZHARRNZE S7Fsligteh 19709 10%toll Rt ot 1980
7HR] 10%H o= FAISI M, 1981 ERE ZHAIRRIZE b A7) Kot weA] 5
7Fskda, 1997dell= GDP tiH] 50% ol 24sIiedt FRIA7IE AemA 7t
AR A4Stk o1% 200196l ME-C= GDP tiH] 50% &= dled, 7t
Trfigko] BAIIE 2003~2004'dA17] ZHARANZE 253, olFolle AEE o=
S7Felih 20208 S0 SE|U=te] ZHAIRA 0] AR GDPE doller
202140l HAMS 7P B2 20 7HAIRAIE 715sIiH. olol FAAE R &
< FEY AR eEU=t A R&7Fs/del BRI e vE 4 3

FriE4rt Eesiche odx AZI=QIck(Sufi, 2023).

2

J23-2 | 1962~2022'4 2|L{2} GDP CHH| 7HAISAH 0]

150

20
100

50

0
‘50 ‘55 '6

.._....|||||I||||I|||||||”HHHHH‘H ‘
0 ‘65 ‘70 75 ‘80 "85 ‘90 ‘95 ‘00 ‘05

mo=

‘10 ‘15 20

XI=: BIS https://www.bis.org/statistics/totcredit.htm(ZAM: 2023.10.21.)

20239 2:27] BR) ZHARA GDP thal 100%7} Wi 2904, e, 35 19
1 $2uale] ZpARA] Zole ulasle 193-33 2ok @R FAAIA 7R
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A $F0] 7PF = AYA0] AL 1980 T IHAIRA} 2 Zo g 53 o
FAlEATE o]RolR on, 2000978& MR A&F 07 F7IsGint. 20150
GDP thH] 100%2 dojalom, 2020~2021 7HARA] 71557} wakra 2022
#rl= GDP tiH] 132.6%2 AAAIA ZHARA] £50] 71 =& 55 715519
o} a3 F2H F897] 21 20054 GDP thH] 100% 52 |3, 224
FE71 ol cHER7L o]FoIxIX] ¢al 110%H +F& FAIIT 2014
WRE Z71517] AlEKLe] 2016~2018 GDP thH] 122~123%2 7|23t o]& Baj%
&7} o]RofR)7] AlElGIGIL) AUtk S5t A 22 F-8$17] ol 7=
A THARRZE 7k om, 22 F8$17] olFlle FAlEAT} o] FAX|A] ¢l
U £EE FAIBIITE 201549 100%E E& 1% 20209 112. 7%E 7153t o]

BAIEA7} Ha Folk

fr ok

Ri%

32 3-3 | 20234 12 =7t2| GDP CHH| 7HAISAH 50|

150

100

50

‘50 ‘55 ‘60 ‘65 ‘70 ‘75 '80 ‘85 90 ‘95 ‘00 '05 ‘10 ‘15 ‘20

—AOA mme S eeeees FHLtCH

=

At BIS https://www.bis.org/statistics/totcredit. htm(ZA4: 2023.10.21.)
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n|2} d3te] GDP o] 7AEA] Zol2 Amird J% 3-4¢F 2k 20004
 nlse) T 7L wEs 45shEA B ARFEo] Fe Bxje) ojojg Fst
1 A, o1 T B 28710l 8} e SAAE GBS AT
=9Ik 20064 of%, HlRe] e shAe sheely] Alson, ol s &
sel) thERtEe] tiE U AT 4 g HIQAL ol oiiue] erlel shitoz
olofzick, Dlzol et MHmetel woIx] At 2007~20084 22 28917
2 WAL, G o] Al7] A1§7Mo] WS, T TeiE 91% ZbichEo] =
Uit 22 F97) olF TPIRAVE FaslE A] GRe FeEpbhe) 2
Zoz Sign ke 3EA0R 2@ F897] A7 TPIRAVE Tl
A sigon, 22 3§91 olF RRIEAVL o|Folglch RmHY A7) QA
S0z FpNA Sl oU, FARoRE SRS RIS gl ARl

=

B2 ME

]n

=

33 3-4 | S0 F£2=2| GDP | 71A 5 %0

150

100

50

'50 '55 '60 ‘65 70 ‘75 *80 "85 90 ‘95 00 ‘05 '10 ‘15 20

XF=: BIS https://www.bis.org/statistics/totcredit.htm(ZMl: 2023.10.21.)
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THARA] $250] iR o R =] e HUT ZegA 0] GDP thH| ZHARR] Fol
e 08 3-59) Zth EULS 1970~1980\d Pl AR slolA 7}711
A7t Z7181 .01t GDP the] 50% A% 702 AT th] Iwsir] ok
oA F7kIct 5Y B AlZloles 7HARRA] RV Ao, o] X&H
Z F7V5to] 1999 GDP tijH] 70.6%F 7153t oI slEtH= Hgk=|o] 50% &
< oxsigtt FEU 192 <15k =4 s Al7]o% GDP ti] 56~57% 2E<
FRIsto] ZHARAZE Al fAIEIQIEE 20009 ofF ZedAs THAIRA] o

o9 w& 7RIt SRR|TE 20009 FE8t =Y o]F ZHA AL wEA| AF5IN

1L, 2004~20054 O|FRE JHARRE S7t6l7] AlRfelith, A= 22 I
2171 o=l 2009l 7HARANZF GDP the] 50%E Holxlal 2018Hdl= 60%E |
ojont, 20209& FHoR TR F4EL Qe Aol

Jx o

o

33 3-5 | K3 F2=2| GDP ] 7145 0|

150

100

50

At BIS https://www.bis.org/statistics/totcredit. htm(ZA4: 2023.10.21.)



2) LTVt FEd7FZ9| A

LTV Feie] gr7Exlol| tigh tiEe] vleS oulghch. & Aqtoli= IMFOA
Agshs ZF =7ke] LTV A B1&-& vlastalAl sich LTV A Bl&2 FR7E
Aol R5/3E Auht ABEL QRIS Tetdh 4= Q7] whEel] AAE RS
ket 8 AEE 8 4 k. a8 3-62 20219 Fxl 7|1E Fe= 437)
=9 LTV 4] vl&S UeRdch 24 2345 AwEd, 20219 I8 2uzte] 3
T LTV 7AMIES 44. 4% =2 Fo=10] vjs] A0 Fe £5Ue & & Utk o=
SEUERs tE Fa= vl AR oz Fejulele] digt &S AZs] st
IS Yugitt sl Fa=9] LTV A& AWEH, 17702 LTV 100%5
58slal 13, 90%d HAIE 470=, 80%t HAIE 871, 70%tH A= 8710
o, LTV 8]&0] 7P R& A7k= A7HEE(37.9%), $H1(44.4%) <02 FA€
t} olF Baf fEURh: Fa FollA FEAPT digh /574 352 A5 9A

she RS At gl BRI A4S ¢ 4

J™3-6 | 20214 LTV A HIg

125

100

75
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2) Mankiw, N. Gregory, David Romer, and David N. Weil(1992), A Contribution to the Empirics of
Economic Growth, Quarterly Journal of Economics. 107(Maya): 407-437.

3) HTI(2017), AT ZRGEO OIXlE S - Z7|HESS Se22, MEEM=E, 19(4): 121-148.
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4) Wang, Qunyong(2015), Fixed-effect panel threshold model using stata, The Stata Journal, 15(1):
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77F GERACH, OLS 8% thEX] SR, 47F GeAQIA] ¢7] izl
FA% B3 v|gE9EE= EA7E 9tk Hansen(1999)%= 70] 49 YxIFHEUS
31, AARES e o g 9un] A Agslo] AlFThs 3k Wl
S ARSI o] WHAME 2,01 R F1tel B0l H$ AF7MIE WolEole
Ao 2 sfMsIA Hct. F, =1, o] TAX 7PAEPL 58| BAS ol8st
of AAEIEE gt
L, () = RO LRO)) Pr ®
g
Pr(z<¢&)=(1—e */?) 9

AAG st S=8l= 9 A9] J3eE Bl et Eol EFE 4
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b) REAEY(Bootstrap)2 241 E=20M HEXOR =@ £E5k= YHS Sl MER H=28 S0 849
[e)
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Py = - (19)

©,
X,
[aul
i
o
||

& T AFEE td s 43Y0] 7hesh| wiEel AR

A FAleo] A7 3RS 4= Qlty. Wang and Lian(2019)2 E+% 39S RMSE
7t ARE EAPF QAL 9e]aL Qlrk. #E2o] AR -9 RMSEZ} Zfold 4= Skl
o] = Py

MR T

o, W] FHoIRE WUA TIEE TES B 0] WAy &

TSR Sk 7] 4IRS Folal, ol A ANe] $:a7)Ag o]
A ARl EatEAY shetshe Qg 2 Bk 2 de TR
o] AN AL T2isle] GDP ti] ZFARA} GDP ti] Anlx|Zo] gk ulx)
31, GDP ] 4ulxiEo] ZRVPgel Jee nlxle TS wassil, GDP o)
FpAR] QAR ek e APEEl= GDP o] 2ulxlEe) euslo) njx) A
.9_ ]:H}\]-QE _E_I\‘]'a‘ _T;-_E_ ‘5:1—]4—

Thee 2re olgslel MMRERE PEslel AR ek R Uehd
o A A(2) REe AMEES g o madld: ZpAeh AR
Holehs 7192 sl 3L, Wb of maol QlAigtel ExAfsix] s Al(9)
3} 21200l 7Pl ealo] Exfsin eiao] wret AR Ggo] ekl
% gicka 7bgsta gloml, ol whet wle] Webxlm gicka st ek
olo} The A AR JHARAPE ulkg 25t Weka Tbgslel diale] Wake
HE % gl ol 9ol Theo) ulagAle sejslA)

re
Jé
o
LQ
[o

_:

Yir =0y + 01hy + 0,03+ X T+ o, + ey, (20)

o] AoilM #de] k= 6 i/ 0 by E T hyyF=—6,/20,2 EEF 5 ok

6) Wang, Qunyong and Yujun Lian(2019), “Fixed effect threshold model for unbalanced panel data’,
2019 Chinese Stata Conference Shanghai, August 22nd, 2019. pp.13-14.
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epzoli] Foge GAMIE BaT) MARRY] ZA9n AR Bew 25}
o w1 o) BAMSTIR] ek BEolH S QAR Aakt sitos

A
=
SkeS Sk PR YAREY B 2 nYlM YT 43 SR B

e BeoES
2 ATE 9] 28 4313 tiko = GDP il TRl B QARES %

o] GiolM EAe] TP AJEIR 435S BISOWH GDP ol HARAIE B
sk b Aol BalRte] AAGe Fa 4] 1048202198 T8}

Fom, AR T FEEkS 2 (interpolation) & &9l @RIER FESI] £
S

7) Argentina, Australia, Austria, Belgium, Brazil, Canada, Chile, China, Colombia, Czechia, Denmark,
Finland, France, Germany, Greece, Hong Kong, Hungary, India, Indonesia, Ireland, Israel, Italy,
Japan, Korea, Luxembourg, Malaysia, Mexico, Netherlands, New Zealand, Norway, Poland,
Portugal, Russian Federation, Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland,
Thailand, Turkiye, United Kingdom, United States
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o Qe ook T2 ARV 71l RYSHES f2lU= 7HIRA] S nA

oM 2=H5lk= AlERIoVde AlEstal, o= HEo] nAlE 70| o|FoixoF AAIA]

287t 1} R tAE ek i, 59, & ol 3
disl th ARE A 2ol v 1 Hers 3 Qe 5 bl o) thEe
9ERe A0l el 2§45t AR50l AL R A1 174D ek

AP ALES ol851e] mIAE EolMe] of
APEER] DSR 125 45kl DSR 40%
S APEstaL o] thiEdE 25T 739 AAER] AR B50
éﬂl ORI EAIE TAStaLAL Bk, 3 AAY XMAEF F DSRO] 40% ofuf

A% F8F1Alel distiA] DSR 30% +EC= 4 tdiEs AT 7ol disl
& SRk ok o] W 0~-1.0%p &9 fthadE A8ska, WRki=

Odez tesiA A-gsto] AlgeoldS shal, o] wl =7t AFE ez drpt 7}
AR EAFERIE AlBEoPIs] 7 Aol mAlsks AR 88 ES
A FESHERIE ERIstalat Fitk ook 2 S Y] ffsire AFER
THARES] W7 RIFES golok ditk. TRfu 7SS ERIZAIME RFEE Tt
AES] B 7IREE] st FEE AlEsiA] @il ek ool & A= o
o & 7A 7R W7 IRHES FIskaAr gt

ol #fsll WA DSR 7£5 AWEES AL,

g
i
O O_LJ
Ty M
Fi){{ ﬂ 0
olr mlo
ﬂF 4
| Ogl_'a
>, 2
2
Ra)
ab
Uk
HU

r3£

i1
g

(ﬂ
O‘I

dsr; = dj/ij (21)
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A Eelel tiEdEls ARdE ol8sle] BAshal e THldiES pAlReR &
H(replication)sF7] $JsiM = T77 IR E gofof st} o] Felslr] YsiA A
2D d; AE FEE AHEES Shx}
B 9-7"-(1—!-7" )
d; = m (22)
o714 0, X j 9] F diEde] s, r; XA jolAl FoAZl tEFE, t+=
A Y HiE 0,9] W7 IRHRE Jepditt e 7RISR Ok S B F
o] 7Fssict. dubR o= tof thsf u|ES F9 U}7l7l7} 25 FJT 4 oy
o Esict RIS (numerical method) & ©18519 t3te SA o R F
ek o] Aol Newton—Raphson WS 08310 FSI== gk
B 0 -7'-(1 +r; )t
F(t) = m d]- (23)
F(t)ol oiste] t2 mliEstal, F'(t)E ©l-8519 Newton Raphson ¥H& ©]-85}
o F(t)=09] siE A "ot ol& S8l WA 27 ¢,& Aestal oo FP3=
Ak,

t,,=t,—Ft,)/F'(t,) (24)

55 HoPl wix] WMEHES Pk o] AT AR RS

tn +1 ) | S
Jo| ¥FAlsIA] Qb= _/r_%%}‘-_q ZH= AlSS x15) s}gﬂ}\q— o)9} Z+e

El

7t FE
Hofala, EA

A9 2l
F(t)et F'(t)7}F Ao, F7Igko] AA] sliet AR wfl F7g0] 7P a=]

p

olct.
A= AlgRoPde thadl Alue] Lol ofsl Ta3gsigint. WA DSR 40%7t |
= 7170l thisliA DSRE] o= B 271K A< Blesiior AAA e B4

flo o
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il
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i
il
Y
o,
ot
j)
MN
o,

oje} 22 Rgeler AlgEolA slollM YRTETIA] 7AR/gol gEE A, o]
& WIXMER Fohal, 26519 Aol disl] <2502 DSR 30% +Fo= o

E& 39T B¢ AR Gt Aol SEEERlE AR o] ) AU
2= FHEEE 0~-1 0%7H] H&shal, WI7RIFZER 5~50371K]E HEstes
gt o wh tiE7 S| Bt tiES $E3) GDP o] 7PAIRA EE& F7gsto] HIx]
npEoM dupt BofubeRlE AHEES S

o] #AL SAE THIFEERIEAL 20221 YAIRIRE ol8shu, AXE AR
AR 7HABEERIZAL AFR olejel] ¥=-23) SRIAPg GDP<} BIS GDP
] 7R AARE ol8sto] Restes Stk F40 31 el et A=

o7 s, AIZME WelE 7E S ERIZAR] ZAMAIES] 20228 1271C3E)E

2. 7R A48 g 7iE =4

1) 7SR A 715 SMZT 1 - oD

TS F 4-12 23 43RS o AR Y ATE Lehick
(VEe AEnRETREOR Fg5 dujols], GDP o] ZhARA}

I
AR g niRithal 7Pgsto] 2ARt AtE WERdith 24 dvke R34ad

oY,
=,
ox,
3

HAY 7RISl AHY 7 |1EL BRI st 2

- 93

1z



Aapk ehiia glck (2)~(3) B HdLARE S ol gsled I3 Avt= (1) gt
CI2A GDP the] AR} Aol G vR|aL, AvlE AVl d3s vzl
th 7Pgate] BAsh Ads Lehdict

WA BAHS] Aals 7|E o|2dret ATATe] Aakg & AX[EkaL i Ao
2 BAgQIt AT 1919 GDPE 4940l ZARIFET} ( )
=3t ol MUY AREI} S48 S eAle SEanE Ueids
A= 7]1E At et AR[SHHEE 01, Lee and Gordon, 2005; BF%IH, 2017
5). BEAZES T7h= AAVIS BARCE [t F(+)9] TAR A=A,
TZREROEEHE A BAF R Golgt oF(+)] WAR EM=IQICE 1SS
FEe BAVIEES F(+)S] TAR B0 g 27to] QArHo] Bt & &4

5|

g Ao] FrVddel o2& & le= FRISIITH (3], HH, 2018).8) 70
A

d

8) Lgs|, BiTI(2018), 1SuS| ZANAE S0 24t DSWSIE Wkl st A7, S=uS, 45(4):
351-373.

9) Yanikkaya, Halit(2003), “Trade openness and economic growth: a cross—country empirical
investigation”, Journal of Development Economics, 72(1): 57-89.

10) Okun, A.(1962), “Potential GNP: Its Measurement and Significance”, in The 1962 Proceedings
of Business and Economic Statistics Section. In American Statistical Association
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(1) ) 3
= ESked g AUAAEY QUARH
(A2} O7H) (LAZL 17H) (IAIZE 27H)
—0.724%% ~0.920%** ~0.893***
Bk 12/9GDPED) 0.011) (0.026) (0.026)
) ~0.016
JHAE/GDP 0.030
_ 3125 3.627%% 3.569%**
BRAIZ/GDP (0.204) (0.205) (0.202)
el 0.082%** 0.112%% 0.119%*
R ESSIIS/GDP (0.021) (0.020) (0.020)
[ 2,684+ 2663+ 2 9447w
S = (0.081) 0.078) (0.082)
1.093%** 1.005%* 0.992%**
T = (0.038) (0.036) (0.036)
orm 0.030 ~0.145* —0.217%%
=== (0.079) (0.076) (0.075)
DIZIX|E 0.203%** 0.193%**
GHIER 1st 2E) (0.023) (0.023)
DIZIX|E 0.156%** 0.177%%
OHIER 2nd 21E) (0.023) (0.023)
DIZIXIE 0.134%%
OISR 3rd #|E) (0.023)
o 3.844%% 0511 0.608
e (0.093) (0.384) (0.378)
R-squared 0.643 0.678 0.688
Hausman 43 21.65%**
AR 97.7% 44.6%
é;t@ it otat 87.2% 44.3%
oM7L Aot 99.1% 44.7%
oIzt 97.7%
égja A ofet 95.5%
oM7L Ast 99.1%

F1: ()2 BEQKIS LIEH, ** p(0.01, ** p(0.05, * p(0.1
X2: 03 4IPS OB BAF ZY
Rz ARl &y

Thg-2 GDP tit] 775A] Wae] Azke AmRES Sick (1)%e] GDP di] 7}

AR BAROR 5] g Ao BAEgITE HARAP tlele) 252 @

Aol d2jet 4815 58 A E85 asdtle 2s 1T ol 7R S717t
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AP BAR R Selair] Qrke RS AR} ARV tlxle ol
QA B2 TpARAle] F3} wAREAY A5 Ao] Sk AL olulg 4 gtk &
3], 24 xtmso] QA ARl vIAIA] o Aheet WP ARS Eike Ahe

7} E83lo BMT AL AA g aE AdE welsix] 2 4 ok

olof & Aol ZHAIRANZE L7get LAkl EAlsi, ZHAIRRS] F7R= 4H]
& 58 ARV R olojrith: A olgste] BAE Aot (2)~(3)EY]
2 BEAS AHEEE st} (2)FS GDP tiH] ZHARAS] YAzl 17H2aL
7Pgste] A9t Ak vehdch, £447E AWEY, GDP o] ZHAIRRIS] QA
e 97. 7%= B, 87.2~99. 1%7}F AAgkS] el sigglict. o= 7HARA
o] A o)7] Slelixe FlA 87.2% mIRte] #X|2 HelEls Aol EasiH, 3
o 5187Fs3 52 99.1%5 Yulsh= Aolch ZHARANTE AARL 0}3191 A
oM TRIK|ES] Z717F A %goﬂ ujxls Gl AL 0.20302
At T A P“%Lﬂoﬂf\ib U TIIK|ES] BVt FH0] H“@éﬂ% ] 7
AEEl nlxlE G AT 0. 15602 E3tEch webd AR 7}
+ o] A58 A= ﬂﬂﬂr AN 28]1E FozN AFAulES G850
2 oh= RS Yufshzt), o] el A 715 79 GDP tiH| Z1ARANE
87.2~99.1% 55 dold 7ol oleh 22 AHle] E&5Q1 vio] E3t=]o] vt
HESIA] e ZoZ Mg 4= Uk

()& GDP div] 7HAIRANS] AIgke] 2712taL 7Pgste] 2498t ks vehd
o} BAZIE AR, GDP e ZHAIRALS] A HR AAIRRS 4. 6%01H, Y]
 44.3~44. T2 FAE F WA AR A WA AARLET 22 97. 7%=
BAgglom QAR HYE 95 5~99, 1%% BAETE BE QAIGET W 1L
Zholl = B9l BAVEE tieh vIZIKIES] F3Fe 71 =2 Z0= BAEQ
, 5 A oM g WolRla, Al WA HiRolAE 7Y RolRlE 2oz
A F, TR Eolus A2 TIRHRRS] AHlE 5 A
URITE, HoER] 0] olgoll Wt 1 a7k X|&F0R el A

A

¢

o

y
az;

e
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o] AATolA] RIAIE AARke] AR BEeRE AEsP] Sla Swu] 1%
Aviet AT B4 Z0E Selsiof st Sl7iRA Zzjold AAE (2)89) YA
gtol 171e) QAR Aue o SwH| g dAET B4 29 duus

& Qg e WHow SEn] Aol APk ol 71
She TR BH WS olai) o] ATOINE 7 AR SEelMY SNk
.

WSk, 5% o] 714Yel AYshe dAREE ERIsHES jith

32 4-1 | AR 1 AADHO k| 2 2t

250

200+

150

LR Statistics

100+

50+

First Threshold

A=: HFE0| 2y

J8 4-1& A9EY, 5% Fo4F2 LR 7. 3500 FYdske YA 87.2~
9.1% <% A" &, GDP dH] 7HAIR A= 87.2~99. 1% ol 2ol
Akl n B 4 9ok

ole} 2 AR o] AA] Eﬁlﬂi Frojufek ZRIXIE &57] fleie AR
A0l Eesitt the E 4-2% ARl IR AP dA e Y die

|

o

- 97
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=
FEE Totst £ Q= foFE AN %ﬁl”(Crltlcal Value)ll)ﬂ AA=] o °“‘«P
[e)

A1E B A g FEAZS 261, 040|0, 5% §ol&FslolA dA G}

o] B0l AT} ERGIRE AL o] Aol AlEst Qi) wreh

LB E 4-19) QoM AN vlel

20] GDP o] 7HARALS] QIARKE 97.79%(87. 2~99. 19%)0led, o] QARkel whe
e Lhro] BAlske 2ol fojulsitis A & 4 ik

rr
s}
o,
uE
fols

~{
&
N
)
i
it
?%
P
o
1o
=)
St
i)
I

R

ﬂ!l
e,

B A4-2 | YA 1N 2ol YAIE =Y 2t

Critical Value
Threshold RSS MSE F-stat Prob
10% 5% 1%
Single 1,696.51 0.54 261.04** 0.04 186.60 240.66 432.27

Z ¥ 5(0.01, ** p€0.05, * p<0.1
X2 HRZI0] A

the2 SR 2ol AMAlE (3) B9 dAIRT] 2719 UAIRY BIE tVde
2 =] AR QAR B A3E ehid,

WA 38 4-2= B AR QAR = A AR GDP tiM] ZHAIRA] EE
SEHIE el o714 AAIE GARNE SERle 9ARE a0l W2 e=HIt
A ARE, QA sFo] 2 S=H7E thgoll AR A R Akl digh
SEH|E AHEH, 5% §94EQ0 LR 7. 350 FYshe AARES 44.3~44.7%
TEOR BAHE &, GDP tb] 7HAIRANE 44. 3~44. 7% oA ddo] gk
thl & 4 ik 7 HR ARl gt SRl AuEE, ARl 1] ?47115'6;3

11) LEXOR Critical Valuet SAX THEZHS & 39 QUSRS A2 4 YU AESHARIOR "
2 4. 21t 0] SR APiol e LEts 28 WAl Threshold Value)2 Aigstn
| 20| B0jo] BES 27| YaHM Critical ValueS “QO4E ABEAZL 02 ARSINS



o] AT FARE 95.5~99. 1%7F dAgre = EAM=E. ot dAIghel 270
PAREES] 7t dAIREe] 1719 ARG ] Blsl] EASN

J24-2 | YA 2K AADHO k| 2 2t

LR Statistics

First Threshold

LR Statistics

Second Threshold

R&: epzi0| &

ole} o] FE Aol A FAIRCE feuljt geIXIE EPd57] flal the
o] AR A ATE AWELE it HA A R AAIGe] gk JdAETE
A EH FEARRS 105 122 folF APEEAIZ (Critical Value) B} X7} 22
Aoz FAEA ol A WA AR R FEE= Aol BARLE Apol7t E
AsHR] F=the A gulsh= ot &, ARl 2712tal 7Pgste] dARS =
ZFE 7%, GDP tH| 7HAIRAN} 44, 3~44. 7% S50 2 WZkAn|7F Gefrle A
o= AEE EX|Th o] ARGl sl FEEE EEC] SARCE P AT

2 712 2SR S & 4 Utk Al QAR it QAR AR,
FSARE 261 042 5% FFeIM ARIME Z1ZIekgich, w5 s 17
291 95.5~00, 1%.2 TRk AP FAROR FUsh gtk 22 ¢ 4 gk

HAY 7HIRRe| ATy 7|1ED BAEY st 2

fi,
©
©



o] B F3lA AAIge] 2701 E3doliM= GDP thy] 7}71]1?_7‘;]]9,] QlAIZre] TR
44, 3~44. 7%} 95, 5~99. 1%01X]9F 44, 3~44. 7%= G-oJnjs}x] ekom Solulsh
UAIZEE 95.5~99. 1%2 AE=|Gict.

B4-3 | AR 2N 2O OfET £ H

Critical Value
Threshold RSS MSE F-stat Prob
10% 5% 1%
Single 1,641.72 0.52 105.12 0.26 150.12 192.45 301.69
Double 1,696.51 0.54 261.04** 0.04 202.76 252.27 411.65

Z % 5(0.01, ** p€0.05, * p<0.1
Rp2: $REI0| EhY

B AolME TR AR 71ES S0 St AARE olelol uldEy
gesigh Bange

FEH7IA HEES $E5HUSE HAok= 2yt st A9

THUPR Hoke R or A & Aol o ARle] ARl

oy o
£
=

it

=
B 1909 GDP 2agho® AAsiick

WA FEPHA WEE R0l thek 24 AvE AWEES Sk AARE EAEst
S5 SheARE HAReIM RIS 71dske AoR FMEo] 1 ast Rego] B
g Aoz FHESI olof o] Aol et BRS AkE A= ¥
o ojet Ze B4 diks 7P agadns SA] At S7k50] dibE e
2 A8 & Sl 3RS E 7T AR T & ok
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B4-4 | HNY 2Y £Y ZUGEUR HSE 2F)

= (1) 2
. -0.346%%* -0.268***
7 |=]
P A4/GDP (0.056) (0.053)
. 0.188%** 0.135%**
7 =
(HAFR/GDP)2 (0.040) (0.037)
e 0.000
(0.000)
~1.153%*x
AlAHZ
=== 0.112)
0.137%**
ZAR| M RE=
OI-“OOE (0021)
R 0.176% 0.223%**
T (0.016) (0.018)
R-squared 0.084 0.275
Hausman 43 19.97%** 57.46%%*
A 0.920 0.993

F ()22 BEQXIE LM, *** p(0.01, ** p(0.05, * p(0.1
Atz HFTIO| =Y

()G GDP il 7HA%Alet GDP Tiu] 7HARANS] Ageer Agdsa Z3ts}
Mg AT Uehln], ()Qe GDP o] ZANA WeE ol Adae,
APFES EANSE Tl BAS Anke et 24| AlRE
7] mhgo] BA BSoN BERo Bl W) Exisha A}
"2 PEo| Jhsalo BAo] JKsslty oleh e M Sa9 23 So B

Fa W4So] welEgles Wit
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M
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WARES F7gsl] el /14 HEEES GDP tie] 7HARAZ 1A njEs
A3}, GDP thH] 7HAIRAS] AARES (1)Ee] 9= 0.9202 F8=om, (2)E9
5= 0.9930% FAEC} 2 dAlolM T vy BYs o, FHHES
=g & Q= GDP tie] Z7HAIRA] 58 92 0%14 99.3% Atol2 FREE

¥ 4-5% GDP tiH] 7HAEA7F ARFRY n)x]= vAE a9 =43 29
vehdoh, & 29 24 difke BF koAt AN AP 71tks Aem
BEAgo] ugay myo] gget ZAog BAEQI ol o] dpoiE= uay

2

7}711—r7<ﬂ«l ﬁﬁ]ﬁb&ﬂ EH‘EFHH AUARY d20l e& Uehde Ao
, 7 l—rXHﬂ =01 A vl 255 A= oJFlste] 4HlE TAPATIER JA
k. =y 7HARANS] 2 U AR
2| /6]'06 0] Eo7P7] wigell &HlE AFATIA =

o 1oy
D)
g 3
N
mxr
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H4-5 | HIMY 2 £ ZI(FHHE 28)

7= (1) 2
] 0.100%** 0.071%**
7 =]
PAISR/GDP (0.003) (0.003)
] -0.051%** -0.037*+*
=
CHA=H/COP)2 0.002) 0.002)
— -0.006%**
= (0.001)
N 0.017%*
MEX|E
0.000
DIZIEE E5AE
cliieE Seti8/CDP (0.001)
. 0.012%*
=19 XS
J_loj,—'-‘“? Tl—Fé (0001)
-0.001
=Lezp/1I=T3
FAHL = 0.001)
0.009
AlHZ
=== (0.007)
i 0.062%** 0.063%**
ST (0.001) (0.001)
R-squared 0.745 0.828
Hausman 4™ 20.37%** 30.70%**
AR 0.980 0.959

F: ()QI2 HEQKS LI * p(0.01, ** p(0.05, * p(0.1
Riz: HEI0| Ay

Aol AR 9(-)0) BAR BAEglon], FRAIES] F7H AR
o] Z7le} PRI Zo® Bl 1SS HelEe] Z/Re AR 27k

AR 798 At ARl disiA GDP dfE] ZHAIRANY] AR (D&

0.9800=% F=lon, (2)ge 3= 0.9592 FF=Jet vAaE =23
o AR Fag olofXIx] &7] fisiAM GDP thH] ZHARRlE 95,9~
98.0% ugto =z TE FHQrt Q= Aoz RAMLQc)

MY TR Y 7 1E By g0t 24 - 103



3) 7HAIR AMY 71E &

B e ARy HME
AR FE7t HEE:
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A 7}741#%@ e} ARPRE A, 7}

By ol 2Aste] 7RI o
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oy,
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r°l'

ARLe #8124 Aol QS ] Aol AN, thRlE fARE
TN QAglel WA A Slslgic
ARFOIME AAgte] 1R ERIGcL 7Vgst Z9ek WAke] 27) Exfeict

_Lu L
ok
i

L 7Pget 739l sl ARk At ARG 97.7% FEAN Fd==
Aoz FAEICE Thek, QAR 35kl 7E ARl 1R ERfRieial ZPgeh
2RPoAE 87.2~99. 1%2 Het Wlom, Azl 271 »—xﬂoh:h"'_ 7133 =
M= 95.5~99. 1% 2 AiF oz M7}t &ttt uMy RiolMs FepztA A
E ZgolME Al 92.0~99.3%2 EAMEow, %xﬂﬁ% RN E
95.9~98.0%% FA=ch

B A ofeh 2 TR B4 AE Tl Ul H87Fs3 ZHAIRA
O] AR 71EE AR} Pk WA BE 4 Zajol GDP o] ZHARAL]
A7kl TAI= 90% FAloll it £l EEs|al Ql= A& 2RIG 4= Qlrk. o]
B G 7 24 29E Bl FEE GARL QAL 3R, AR skeke A4t e
& slof shte] F7 7IEeR ARstalt ik
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A study on the macroprudential, microprudential and micro-inclusiveness
of household loans

Park Jinbaek, Oh Minjoon, ITaLy, Lee Yunsang, Kwon Geonwoo
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In 2023, South Korea’s household debt surpassed 100% of its GDP, underscoring
the urgency to enhance the stability of these debts. This situation emerged after
the global financial crisis, when international bodies emphasized the importance
of both financial robustness and increased support for economically disadvantaged
groups. During this time, the proportion of Korea’s household debt to its economy
grew steadily, leading to ongoing challenges.

This study investigates the feasibility of reinforcing the resilience of household
debt at both micro and macro levels, while also intensifying support for
economically vulnerable groups. The findings suggest that, from a macroeconomic
viewpoint, household debt should be kept below 92.7-98.9% of GDP, with an
identified threshold at 97.0%. The study further reveals that reducing the debt
of borrowers with a debt service ratio (DSR) over 40%, specifically for the portion
exceeding 27% of their DSR, is necessary to meet the 97.0% threshold. In a
scenario where this threshold is achieved, the study models the impact of granting

a one-time loan to low-income households, particularly to those in their 20s and

SUMMARY - 155



30s with a DSR under 40%, equivalent to a 30% DSR. This model includes a
preferential interest rate reduction of up to 1.0 percentage points and a potential
loan term of up to 50 years. Under this scenario, household debt relative to GDP
was projected to increase to 98.6%, suggesting that such measures would not
significantly compromise financial stability.

The study concludes that financial institutions should regulate the excessive
lending currently offered to individual borrowers and adhere to DSR guidelines
for household loans. It also indicates that enhancing financial stability and
inclusiveness are not mutually exclusive policy objectives. Providing substantial
loans to vulnerable groups, under the condition that these loans are sound at

the micro level, does not significantly harm overall financial soundness.
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