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E7t8 F0 THAIMS/H=GDP vs. 7|48/ E=GDP

(HA S| 110%
103%
105%
100%
95%

90%

85%

. 9 03 o4 2001 @ G Q 7LGl @ @ Qf 2ql @ @3 @ M% 1903 04 2001 @2 03 04 2001 02 03 04 201 2 @3
—+- Y5a6DP HEE —e— 710 575 —0=7tA U 8/85G60P —o—7| 44 &/ES 6o
Ag: @Fed, NICER7MER, AR @R FUAY D AFERE AR o]
&3t AL
F1 7] AR vl EAbd ddste 7

Ag3} AAGAEE FRed AFCPES
ol 43kl met uel S 2elshe 3

o7k hFell el

THINZE S71H (HdE7Idh) & dadRe 29 21d bl g

= 7158 o1F E3HE A &sitt 22 shibr] (109) 9] vleld (o) = A9

o, HegPdelE 21d shr]o] AHL 7123 o] % EAS A&aict 22
,1

2]
=

4 @A £} veq RRA B AL BAE J1SsD gk hE
o)

A9, 219 ) ol F At S7hg



THAZH 2 estol| e TR 2|A3 HHR AAE 13

AR THAICHE (3 b) thE 4= 7HchE S7i=20f ohet

o
&7k Fo| 710 (FWIE)

(S 7I0HE]) (HaE2I0H)
10% 10%

TN
-

8% ,,II' "\‘
6%
ol ({1
~e I
- |||||||Iﬂ1" iy

LY
 HIH ....||||I||||""""""I"m}pu
H

-2%

194 7 10201 4 7 10211 4 7 10 221 4 7 10 ‘231

— T EEOE HARSUHE — HEE
JHELE —---T7HIHE 372

oo FHU S7kee] 2
o7 olefd 4= v}, HaAEE g HYE (B o 71 =E Alelshd A
FEAY Foo dFE FYUHEUNESS e dAgd Zlew dAddn

= = = x =512 5
(T8 6) FEHEEEHES 7Y (T8l 7) FEEENE S7tkE0l g
74 2= JloiT
(HaS i)
%
5% ‘,l' -“\__'.\\
" \\
mo s .
% pETY
‘\
% .
At
o Ll il
-0.2%p
1%
‘211 4 7 10 ‘221 4 7 10 ‘231
mer MIREE . mE waxae . waxeE SECT
et Ha2 meEEs HEER A T T B B SRR E L FYY - —— FUTEEREM) S7E

Ztg: NICER7HRE (23.1€ 2 71%). A5 NICEB7FY K.



14 H=RBHEF A 164 A13

Fevhs AGGAL vlFol Eom, Addal= ATl ol 7ML ARIA
£ Y3alA FRsI7E 4R oz s BAE dlE Aol gk oldlE el
1= MAARIAEE 7 A E et ok AARIA &S 224119 917
&g oAl 233l 8419 gl Foll 9ol S7HIZE 2A EleH, A2 =
2l I e S7HEe] E3hE A (2" 8)). MRIAIAIE 59 Sk
(HAAs7IgH) & 23d 199 9.5%% 71=3sl 7HdE S7ke (239 192
-1.1%) & 2 Fo2 A3Eiat((ad 8). AIAIANE B 2] = ON
AAAAN S AN Z) & 22 4/487] F 715 MAAGANZE (711, 8% ) 2} 7}
AZ (366. 5% ) < g3l 1,078.3 29S 7S on, Ads7|uy] S7k&
& ZlEa] 3wt A stk 11.9% 5 71SsItH(a" 9).

(T8 8) JHlAEAE = % B7k2 Fo| (O 9) JHelAdAItE 2R A2 SUE 0|

(CHSL: = 9 (A E7|ThH)) (T8 = 8) (AAS7IE)

1,000 18% 1,200
800 14% 1000
800
600 10%
0.5% 600
400 6%
400 7118
200 2% 200 3%
-11%
o -2% o 0%
‘201 4 7 0 211 4 7 0 221 4 7 10 231 ‘2001 Q2 a3 Q4 ‘2101 Q2 a3 Q4 ‘2201 Q2 a3 a4
HRIAM BT TH S BA (T ——TIUMAT SN F7HE(RH) —UATANS 2R/ TR UG 2RI

THRAAF LR E S (=)
—e— UM AR E BE RO SHE WISV SHEERS)

——7HHZEE Y STHERH)

At&: NICEH/1A 5

A A2 AFIARL BAl 7HAIE A ske ol Al dA e Qs AL
HEAIE & ofet ZHAIEAI gl SAlol F2ol Zhssith of2ldh AdgAate] of
A Aoz a MIANGANES B&3 AGd AL A5 Solle 7MdES
of Bfgk 2251, 9% W) 7F B, JHQAIAE §lo] P&t BAe
A4 s Ao® dddnt((ad 100). olAE AFHA FolA 7H
HES EAe AF7F AR sl et 7 EAEe] FE9de A4 471 3
ARG 2] FAAERE e #HAo] 3e AR otdnk 22119 7|3 &

7 o wet 7HAUE Bf 2 FellA] A

]

=, 3k
ANES FAl ER3 252] Hlgo] A S7H(20Q1: 8.7%—22Q4:



HAZH &2 wislol| e TP 2143 AN AKE 15

(O 10) AERte] FHelMRIRIHE 2 (TR 1) THIthE 2R A B JHelAdRiciE
IHAHE 27 s EA| ERA} HIE &0
- IINOIII' |1 14% o

Aoz |
L eoann -

|
oA |
:;A;ﬁ:f 7543 P e

JHE g f= 4= 70T ]
ZUEEEEE it |
1,988.30H 1
' L RARE 05 & I
R EEER T
; Y msgogEg |

. . : -

‘2001 Q2 Q3 Q4 '21.01 @2 a3 04 '2201 Q2 Q3 04

S

#

S

§

¥

245 NICEH/MEE(22. 129 2@ 715).
1 7T ET B3 ARl R SAPEAI Ol Ug Y HEE o] 838l T 4 AT, A
gat Ao o3 gl Y

AANED QAN 23 Afe AR 5 1571 e o
FAZE gk 3 gk 2

fl
0, 2
e
e
=
M
f
Jo
®
Ach
i
4 A
M
tlo
rl
¢
ol
N
b

A5 & dFelre AL EC] L2119 %7 ol FES A BHdke BEE
F2E 1 ek AAAIAES] 2laT A F L3 (T 13)0l4] HEo] 2RI
713t & sHEAIE mHrlsl e 22| EolAM e A7 7R skE oL gl o)A |
22d S0l ¥AY A e 223 AR Fe AEe IR eIy I8 T
AN&571z2 we2r) 9= gle AL @7de] Hsl] mE ggo= ojsdt

(¢}

it



16 P=RFBHEG A 164 A1%

(38 12) 7Pt 42Y FHFAE

W
o

(3 13) JHIAHRIHE 27 ApF2

HMFAE F0|

(20818 T BHEEE=100) 4.0%

01 4 7 10 2.1 4 7 10 'R1 a4 7 10 'Ba 0.0%
‘2001 2 Q3 ‘2101 @2 Q3 220102 Q3
FUSHEOE oo FUOIREMCRIT aiaz 03 Q3210102 03 04 20102 @3 08
— HEAQTIHIfE - MEIlS e TH| UL A E A5
I USRI A e A7|FIEE AN PRI U BT A
— TAFASES - HHASOE —— FHAM AT HEDN HAUE 2T B RS AT

A& NICEH7MY B 255 o]83te] A4

F AL ES E*&Zﬂ,gi G 7ANE B A 5 30d o) 9A (siAl CBAA) A5 v]&=
AT 7HINES B4 2 SollA dld Al-e 30 o]l AAE B4e A7) delelAE v
& (%) 2 JeERd 39l (O® 12€ Z29 A o]F9 glaa 7 HEkE Avny] 98 204
192 A1 -9 AAFAES 10022 AdHsto] o] % 7]7te] AAFAES AdEslds. (28 13
oA AIANE Bh A5 AARAEL T AAARIANE Bf 253 FolA AAAIA
& T 7HUE SolA 30Y o)) AAE B3 AAAE v&S YER.

V. 7S] FAee A7
1 8iE: AAGH 2ol glstol mE JHilF el FARYH 45

IS} Sehge] met 22 ESdeld @
A%H 3 QTHCI 1), o=@ 22 HAZdeld @99 WPoR: Ay
7l gl SR ot AP, A - Rk 95 B 2R
o e (Aol Al 715, SR BAEA B Sol dFHm Ak A
21 B7PgA Sl B BS0R (2F 154 BEe] BFE AR 4T F
Fede AFFE st Agska ek
= gAEdel e the o FFe Al wasl A9
of el 2l Fkshe shgl, F4 - B
%< wolm gtk AFFE ool B RAskre e 2L 7
2 A8 % RN 5 AN M Seke sblel AFEE 2 A
P et AT Aol 2 P17 $AS Feloi adol =
SITH(R 16). olEe ANHR 15712 A8l ke 7P PR 4908 &

ojf
o
N
ES
X
)
PR )
o =
H
r
X




HHAIZH 2 wajol WE TR 2lA3 MAL AARE 17

tell thgh $2l= 22d oA BEH I e THAIFES] 2l2a AR A5 T
skela Slck

(3% 14) 2= S7KSE F0| (38 16) F2= 7|za2| F0|

(HAZ7|ce])
5%

12%
9%
6%

3%

0%

-3%
'19.12 "203 6 9 1 213 6 El 12 ‘223 6 9 12

——— —_—r2 EE — A
—_— Hapy =4 L E ]
AR =LY, 4= FAH B F¢LA. Ag: =), A= $92d, BIS

(T8 16) AR Hisk(E2d S)oll We 7K FAfE St

BN NG
AH[ ]
=27t 3 AbSpECH 74
@azm 2 =t ——— $IWE ——— 4asg TELT
14“1}1"1
> M| ———R o) JHAEA
| /\ /
HA| N 24 o3t HRARY g2

U 7lEgele ee2d T Aek v A 71ARPEE (2022, 10) oA 7]
wele] FHOR 3.5%7F AwH vk 9en, 233 298 V1E 3.5% e 7]
alaL itk o3 7l EE e 2008-09d ZEYE FE7] o|F st we
°o]7]& 3R 20001 el el dl@sl= 5. 25% (08.08.07) Bths A &
Aol gttt (2" 17)). 2= E7ata @Al 7HAIFA FR7F A 2ok 2
A 71 FEd S 18ld fq1 7}7le oA MM 2 ¢ E B k. o
Al el ge] S T s ofAIRE A HE) tiEFe] A
A S7Ve 3ol nz 7}74154 OlZVo gRcto] et How oA 1 ok

S AN

rlo AN

ﬂll



18 2P ZH 4 16 A1

7}A 2] ol ApEkE o TR 7HEE] flsk]

o
EGDP ] 7 o)Ak B Z=0]E A3t 4= 9it) 231]4. SIEWAE ) x}

£
X
T
)
M
2
ey
i)
T
by

< &%t Xﬁﬂ 7??411’4%3;
thgh o] A RS s Artets Ao 01 71 ARk "%—‘Wﬂb

) 5E'E 01%5]'05' Aoz Ak B
a7 gk e Tl de2d JHdE Sde @2y Vs Eo A
(2014-22:d) o= A 2%p A= A BHR A" 17)). 23 19 AR
de2d 7HNE 52 () & 4.84% 5 7153810 d=28 71E5e (3.5%) o

HE T7l7} 3, 6, 9, 127l1¥ SO FAitgo| me 7EgEe HEs wa 3
= At 7HAdE Aol gl Boh =gA 27 WjZelth (' 17)). dee
& THAINE () FE7t A71AoR Ikt AsEA
GDP tiH] 7HAIF-Ee] olxpdst Fehd sk 71
GDP th¥] 7HA] o] A2k vl &2 7]
Ak Zle s vehdth((2d" 18)). 4

N

(¢

)
N
Y
\11
1:1

o

= 71539 } A 2008 8L
71Eael7t 23d 299 = )%

FN

)
18l
o
J-u
N

L9 4.5-4.75% 9 FARE $E7 At Ao e JEgY s
3 07 2008 89 Tk vhe A= BFSka GDP o] 35 sbAle] o3
ge 9 Bo A4 2 fEow 318 Aow dawth e Al 2 g

FHe 71w ol I AP 1 FEL ARt Al 7HANE |5
o] IA Hup AA F7Fe7] wigell 7HAIZE FdEehe oA 82 2 HlsiA =

1 w2 o] @ Aor diddnt

4) 7WAZY AA Feshe oA dEE W& (oA R/ ”é%GDP) < 23 vy 3t S

= iM% st “(ﬂﬁ]ﬂ%i/ﬂé% P) x&3 7Pt & (FY7]E) + A Exn] 237}

-Hl 23t FefAf) o 2ol 74]&515 371 FR e 7

%O}t *E‘Zﬂ oA HI} (M & AN Z/H EGDP) x (23 -H] 23t FE2h)” W A

7b Bt ol alY Wert ML AU S/ EGDP v e ed-H et FHA

a1l ofsl 27 dE& AARIT 2008-221d 713t & A S H]w?fﬂﬂﬁlﬂ%%/”é%DP’%

3l Hele] Sl 717t Wi, S 713t T AaeilE AR Hole 2-H 2t 31
e elg wele] o Zlofagle Ao Atsdrt



THAIZH 2 wajol| mE TR 2lA3 ML AAKE 19

1 a o3 = SleC
a1 71E2e ¥ 28 JHoE F2 (3] 18) W=GDP che| o|XpatstEE
=0|(x
Z0[(FH)
2% 5.0%
8% 4.5%
‘.
7% 4.0% e
6% | 3.5%
A
5% ,-&l 3.0%
R H 25%
v |

3% : \ ‘ 2.0%

e ‘- — ,' 15%

B o 1.0%

0% ‘04 ‘06 ‘08 '10 12 14 ‘16 '18 20 22

‘04 06 '08 ‘10 12 ‘14 ‘16 ‘18 20 22 =
FURMEH A AFFYA)  —— SBIAGEIAEY) GOPCHE OIXH AL E MR
el lapiviol e Saoizan —o BEURMEE F2AIIFF) WG A I HYILE HISER)

2 e J1EFe 2 JHdE Fe, MdE F9 2 %%‘ RS ol &3 Al gk
D AR THANE sdd tig oA EE &3 PN E Bd el (1S &
o R "FeA g Al oARRE e d 523 MltH% el (FA71E) 7k 23 d1d @A
ﬂ%—%ﬂ 71E52 (3.5%) o Hal 71291 Fe] Aol 458 AR 7Pgsi] Ak M o

42

AT 4 A dgede] rHildE BitEe (7)) & deeslonzg AA 7PitiEdl o
g o AREE O™ A AR H B} =5 Aom 3.

Aol 24 wEA dehda ik A AAA R
24¥ 7hedl (3" 19), FHAE £ 23] o}‘“/‘
5—75“117} 7W§}Eli (™ 20). FElvel FAANZE 2219 917] 71E
7158 uxthe] 2 For shf 2 EN e, FEAFE g A7} 7}*@}54

solth olA™ JHAZE HAg 2Rte] Sa 2ol wet 7l Akt =9k 4t
ofdellr v £ 7HAle] dEsE ekstet tlee] TMAVE BA7 &
she 79 AR RS FETle ele® Hgata v

B e
N
N
2 o
5 ox
(i,
43 o
43

\Li

il

(38 19) F2F F7IxI%: %ol (27 20) 23 FRARE Fo|

60 (193 128 T X|5-=100) 150 U19% 128 ¥ X|$=100)

140 140

120 130

100 120

110

80
60 100
40 [
'19.12 '20.3 & 9 12 1.3 6 9 12 '12.3 & 9 12
&0
0| = (Dow Jones) Euro STOXX '18Q1 Q3 1841 Q3 2001 @3 '2LQ1 Q3 2201 @3
----- LU S (NIKKED) — 33 —===- ET(SHCOMP) —F —F @3 et —EF —KY

AR dEed (4T Adi BA AQL). A BIS,



VIRBHEE A 1648 A1

20

2 7HAchE 27 &t

249)

of

1734 M 7HANE B 2k

=
=+

2}

£l

| CBAIRE ©]

9]

HE7]

Ak
=

7

d

EX
=

=z ]
=

s 7HQl

= 37hdel o

°

ted 2019-21d 5 oid 795 7+

S

N .
o dofF=

X
i

olWi 30¢ ]

e

Nfo
N

oF
Ap

],

B2

7HA

2

A=
oA
4r

ol 9

#4919

=
T

CBAFR Sl AF

HHERE

, 2018; &7

S

il A4

9|

= o

1)<l A]

-
st

2 diddd. <

9
o, AgATe A= FARE o2 vebsith

A3} 25 2 A8wr} Sa vee] FE3AIA o)

2] A7l Avh} £

2}

EERSS

g

Vs

=
T

aHE Al

i3

Al eI 53

=
=

1 A 9130

9|

A 2 2po] H]

1

o oA Aow 1

3]
=

A7, 400% o]’3-

dl, ©

T
Vi

Aoz g

1
R

AAF ] 28]e] YolA]

130t ©]

1_.1_:]_1__
_CH

o

NGHE AGo] Be
A

%w?

Loz |
o] AR el ARl diE oz S vepth

3

bl v

2= 20t ©]s

3 A E NFeRE

=
o



HAZH &2 dislol e TPl 2123 HAn AKE 21

(E 1) 7MilciE 2R AFel dHZ™20l 53

. Taeet

2E 39 30% O'((Z). ém)

SES L= 0(82814)
A 8% (77 o)
ZEHYE Be oo

v el e uE B O@%@T

s A4 Ak O(%?él@ﬂ

A} 0‘(8.7819,)
300 By
4ou 70{07.4(?20’;**
o2 500) o
s0c 70{0?%123;**
700 o3 70{04.%)30;**

100% ©]4-200% ] 0((1)7816)

200% ©1/4-300% v O<(1)9(1>23>
LTI 300% ©]4-400% ©]%k 70{0900231;**
100% ©1%4-500% vl ?010156@
500% o4 70{01.65129;**

20% ©174-40% v Oéggw

10% ©174-60% v O(é6820)

DSR 60% ©174-80% mTk O<(5)9(1)24>
80% ©]44-100% ]k 0(5%29)

100% o’ 0(86326)

Pseudo R-square (Max-rescaled) 20.8%
e 1,835, 393

A& NICEB 75,

F: 7HUE B 2 S 1d ol 30 o) Al AE 552 SEUSE ARE 2ARY S
g A5 319 30% A% E NICE FY45 7122 7HdZE 24 A5 5 319 30% 2+
o, tAFAE 370 old FEIAIA 7S Ba3t A, 2884 7212 1008
(9004 tH, 800A,...... , 2004 mRre g 97 73h) o= Rl o, 900t §& 900 5o
2 kS Holdo] whe} dAl9 go] FAE M. LTIE 2345 U dels Agdos A4 LTI
o} Agolet 4= 5. DSRS FHAE tiv] Y3 Aoz A4 DSRZ ol 4 93 A9
& FoA 2815 (7 & AYstae guiiss A3 uel YA 5E 2 gl 02
2 A" W] e vlud T M9 Wel 7R dee] Aoz dMsiA €.

0
fAEd



22 SIRFHEH A 164 A 1S

AGYAL JF2EA Heke AA9IPe] B ek ode] 23 Az <)
W A2 FAM 5@ PINE el AFe] AS) 923980 E (DSR) &
o

VAo mZA AANY e aRler Agete Ao olaE & Uk 3k &

B9 A e 5 AR St 2ol SR giek FeskAe) se
S/ st Wk A9 olE e gAY, 9 AP A5 A4 AR

< A
< Al etel wet AFEeld Thede 'Y g Atk =3 7P eAte] e
o

mgZo] Y ATFEA AL F7A AR $ALRL 27442 5 9
ok FEAgel 2ol HA FURERE Bh A7 ANAE 4% 80w 48
aheA] 4 A 57189 2 A

A
A tE2A genR 7N Al FHERlEe] A 8e A5
B34 (2017), F54 - A8 (2022) TANE FEHA S FEHENE BA A
o AN = () o Bt les Belom, F5A - & (2022) 2 HEIHA
MBS Se A8 e ] TR olde] 4 At 5 AT ofshd
A2 /WIS e FEH 5748 Gt 5 TN 2P FEHENE B
7

F A7 AANAY F5a90R 45T Ao o dHrk

3 HAIZ A0l thSet Fa el detsE A VAR E o3t AERA HIAE

ro

PIANE BN DAY 233 B71ES 5 ANGA 839

Fol AT AL F7H1Y

gich. B PAZITe) s e BFEEN 2R SR E B} 7}
],

BT tgoMe 7 5550 AR JRE g 5 Sl THEA

5) 7INE AFAY T oz ARE 167 A9 (A, FAA, = ©l) o2 FRete] 7
A9 FeE (KBNS B8) o AdE7Ioh] 27HeS ol gaksic.



23

b AN

=]
~a
pdl

T

47

tofl 2 ZEAIRA] 2

ol
7l

{

4

<0
o

F

HAZH

=

7HA=

%

A%

T

A W7E FA (sensitivity
T

1

=

7}

(¢

=

o] 7} FFAL AR R

A7brel d55 5% €&

]
“

£

A=)

S

2l

o

22 )

i

) el <]
F71

=
2

[¢)

=
.

aet

37k 9

a5, PEA

’

of wat ANFH FHFol
analysis) = F33}9ich

o g3te] A7}l

Ey
(]

o HEe} 7

=

o

»AO
st
o
%

o)

15

yr
X

BIN

AFgct 7ol A5 A&

=
=

| o gH

HX

F A o
A = A - 3

°
pl

AR

]
__O%

B

oY

RAZERY ARy o

7Vet A}

o 2

H

al—yﬂ

AAFA 3
2 Z2017] o A

1

R

A 2] 7 Bk

o

z]

Rz

O 3

=T

A3,

CEEIESIEY

5

=

=

H

6‘]—2“

3

i
g Atgslgon, Hale R -

o
=
23

)

2013; Karasulu,
Household Default

’

k3

o =
CATT

Z]

[}
A|4=(HDRI:

9

<
=

719

Y, 20155 A
5] (2013)

[e)

i

=

iy

3 (2015)
o), 7

ATH(

o
L
p

fu

=
T

=
1A

el

ATk

A

[

R

o

o

1
]_

A

5

A¥

=
=

ol ith

ohe
).

[¢]

1

.

Risk Index)
AA7H=E A<

2008

SEE



VRPN EE A6 H Als

24

I
—_
o
o)
X0
ojp
Plo

T
R

ol

e 3

3]
=4

bedek. olst o] #a19)

5 493

S

9Ige] &

SERX

Ao ne 24919 e

2l

Aol

z:;l_

A a9

4]

i3

btk

72 A ols

I3
=1

o] BF ()9 7HE F49)

B
)

)

= () oleg=

Aol

2~
RS

;O_

Bl

7]

1
T

GApate] F () oleiehe AR S Aokt

7E o]t

a7 4 A

A9

S
=

JBsAE 9k e e F el Ak g0l

[ R
=

B %

7 o=

4%

dl, °]

3 AoT Ho=

o 71z

s

o

)

o

gEgle] mFE A

s

& PR A vEd Y s B
FA7FE FolA d5aEe]l =)

25k ol

T SAth

KL

18.67% = =7 Yepgt}. o

&

f7H-2] HlE2 1.16%, ©]

x

B
- T

o] ozl o & o}y

CER!

o Aoke 7l re}

0.57% =

10909kl Bajriraz 3

72}

v &3} £xAF v £

g 7H- Hlse 1.78%, I

9]

=
=]

A7 FellM AEs

s

o

o] m

=
=

e B FA7be] vl S 2.73%, ©

22k 202 99] BA71 -2 S



THAZH 2 esjol| e TR 2|43 HHR AAE 25

b
=
e
ajl
2
flo
[N
3
AN
it
)
o,
_‘rﬂ
32
T

(E 2) $FEEY SR T2 BAIT © OEFY 8|5
[

U E
T
0%0| T 0~5%0]%F | 5~10%0|TF | 10~20%0|2t | 20~40%0|TF | 40%0] 4 Y

0%0%F 1.16% 0.12% 0.10% 0.42% 1.09% 1.36% 425%

0~5%0] It 0.15% 0.00% 0.03% 0.04% 0.08% 0.16% 0.46%

5~10%0] 2t 0.12% 0.00% 0.09% 0.03% 0.17% 0.09% 0.50%
EAHA04 110~200%0[2t 025% 0.05% 0.05% 0.10% 037% 0.36% 1.10%

20~40%0] 2t 133% 0.12% 0.25% 0.44% 1.54% 212% 5.79%

40%0|4 13.66% 2.22% 3.16% 6.57% 2276% 37.44% 87810

k| 18.67% 250% 360% 761% 26.01% 4153% 100.00%

B #aesdia
0%0| T 0~5%0]%F | 5~10%0/%F | 10~20%0|2t | 20~40%0|% | 40%0]+ k|

%ol | 057% 007% 0.06% 0.16%| 1045 0.73%| 253%

0~5%0] 9t 0.07% 0.00% 0.01% 0.02% 0.07% 0.16% 0.32%

5~10%D] 9t 0.26% 0.00% 0.08% 0.03% 0.15% 0.03% 0.55%
TR0 1102090/t 0.60% 0.03% 0.04% 0.33% 0.59% 0.48% 2.08%

20~40%0| 5t 270% 0.20% 0.34%| 0.64% 1.69% aanf|  so%

%014 (I 1202 2.88%) 3.49%] saasll | z1eomll | 31605 8553

A [ 2a10%) 3.20%| 200%|) 7ol | 5230 | 36.44%& 100.00%
Am: TS EAZA2022) ARE o83t AAke $X9.

1) RESE LSS A4 20308

D) EAH AFERINE AFEHS 2502 1Pro] EEaSGOr, ANIR e SANE A
g Wro] BEed 549
ol gelds, a5H FeH o 5o oF-54 B Al Aol

o] olel® FAAY /A7t okt S4RA ARk o F Ag) % M 9 5
A AU S 7Hste] ZF Alvel e e AA| FAjzH diH] AR T vl
AA 7ZHAIN S Y] A998 717 E63 tEFY v3o] dulhy =71Ekx] W
T A4S FYsh oA7IAE AXNBA AAde] SEA o st Afol= A
71e] aiseo] et & AA9 4 A7l el BAHQ 22 b
2EoA Alve] 0 & kel o el e]ql ARt d¥ybsdel e AR (rare,
but plausible, shocks that can cause huge losses) = 7Fg3te] Fxjid3to] ofe]$-
3299 b7k Qe 27184 6 B dek e S AR TlAE 97
d obxlo} S18917], 089 F= FEA7] 5 A 9171 Aol BReE AN



26 SIRFHEH A 164 A1

AR W AANE 2B AR o AR dgot, el 349 &
25 el v B YA AMRICE el S50, 20
Karasulu, 2008 ). 2 97¢] ~Edz Auelez 433 ANZA $24-3¢
5%p 3%, 25 10% S, T 209 He-2 oF ARATA I =
B Al oo AR MAle] AR tel B ATE 4 494 349 &
312 45 vimeb) el v Al os BgE Avele
Ol RN AR vEe) WakE 23

k)

m\ru
S
ol
ol
£
)
N
2

FEHR o2 S S AA 29 WA SRS 42 oA dE F7t
U e e s SRR RN HasE S Aaa7Ed, o dEs

2 AT dFa 5 TAke] BF S () ¢l 7HEE o o)) A Foldgo] o
+ FAE R e w, A4 A de] el wo]Agkel SellA Fal9d
7HE Al 1.16%, °lE 7H7F EA3 FA9E dEad v 0.57% = 4

(¢

2
12
)
e
ol
i)
X
[@2]
AN
o}
2
o
i
rr
>,
W
5&
O
o
X
o
_CL
e
e
(22
do
Q4
A
-
r
o
2
vt
o

Tt St 12 dFs s Pﬁ}i 1.47% (Hﬂo]./_\_a]'?l tiy] 0.31%p S7H 2 718
o, FA9Y fEFY HFE 1.51% (o]l tiH] 0.94%p 57h 2 FH=A
. 25 10% st 24 Al (AvEle2) FE9E Ve d95E AstE 1.39%
(o]}l thiH] 0.23%p 570 & S7kshH, FAAE a5 HS52 0.7% (W]
221 tiH] 0.13%p S7b 2 FHHATE F54 74 20% ste 34 Al (Ade] 2
3) FALE e AR AR Q1E] 1.7% (Wo]2ekel tiv] 0.54%p 7D = &
7vetn, FAAE &5 H)5 1.4% (o]}l th¥] 0.83%p +7H = F4 =]



THAIZH 28 wajol| WE TR 2lA3 MAD AARE 27

HEgel 271 &9l 2 Ao det, Fel 5%p A4 F20] AABLS 10%
set 57 Boh 299 A4 2k Est 2 Row ek, ol o 25
Bt} YEFe] 2 tiolE B 7hsk Bl 9 440 Ba Aol 2 Ao

LBV 209 St 2AL QA AF F ¥F 2kl vAE
1% 27100 viAE B3} O 2 e deked, ol 2E
=

H
2 520 olg] PA9G 7HR BRE A7) vlEFele] it vk 3
o=

WA st 7]
Rl Ao HArtdrt

& 52 5%p 5, 25 10% ok, T8t 7H 20% sket S40] TAll 2
e B3E4 AvEddiMe A e HlFel 2.68% (o]l tiH]
L52%p <72 S7kebH, FA91E dEa9 Hlse 2.78% (o]l div]
2.21%p 57h & FH =k Q40 A FAF Tl wjo] gkl

2

oie] ok 2,38 (1. 16%—2.68%) <7k, AR tEadS wlo]~ekl

oF 4941 (0. 57%—2.78%) Z7}sle AC® et oAy FA9dd] =49

&g o] BT Alvte] e4oA 71t ¢ S7tel vl AR e® o AA| S7ts
Z°] O g ARshs BEUE 5 HdUES L HERHERE QF F =

Al €4 (Loss Given Default) o] B Holn g HEH o2 A F57|He £4=

S
A7hEE e olur) 24 A2 Jlow dyH

>
a2
fu

(F 3) g2, 25, 3471 320 g FAYH 7 A HE3Y HIE et

B934 23134
A @ Alyel el Ay 22 AU 23 Ayl 24
- <glol

wp T o 2% wEwAn oo O

! . 2E -10%

v 8% 0% e s s
nA9H 160 1.47% 1.39% 1.7% 2.68%
7h vE T (0. 31%p) (0. 23%p) (0. 54%p) (1.52%p)
A9 0.57% 1.51% 0.7% 1.4% 2.78%
gead wz 7 (0. 94%p) (0.13%p) (0. 83%p) (2. 21%p)

AR THIEEEARAH2022) ARE ol8ste] At FA9.

F() & g2 o]zl v s



28 IRFMEH A 16 A1

THAICHE AMX|E2| &7 |FAM HAnt Mol Chgh AJARY

THAIRA T E7F AR (GDP) tiy] E2 7hed AldEErE 2 Fow wEA

doetar slo] Aol Fd el A A or sHHa vk AAl JHIdE
A AFE dFE F59AY EFFANA dssta e, ol el 4
ol A et AR Heldh 7HAdZE 23 o] M WA A7
203} gl2=d JF2 vAE A7IA aflo] ¥ g9k Al o itk o
i, A71deze gelaed deel 67189 oAl 3 glaa Aefdw, A8
BE 2 Bl Holy BA7]eS o83t glaa WY JiA, v rAIAA =4
= XA A Al A3k wEHnEeE e & 23te TleA - AleA gdldl
ol YT = F 3

w AlllA s M EAES] Bl AE, AN AATEE sl A71AY F
Aol ek mA §= e ol 2 8918 medle] AARAE $Fol HPZH
€ Agste] (ad 203 Ze] A7AYL FAIE Tl D AR FAES 20000

= W v w2 ol gttt FATAEAA 7IFAE A

15 713 EghiE e
(O™ 2204 Hzo] GDP =28Ed & (o) & ZHdAE Holw A= 771493
2l 540] u& F1E F vh vh ZEU9R I3 A7IRA 713t 74
g9 wehilEe] By & e9]d sigtele XaE Hiled, ole ZE9 54
o thed 2ATY % A= w2 e 25 It 5 vl olHAd FANE &
old Aoz e

WA T 2000d0) AT ST 60% & AR o)F 2 Tow sy
A 20% FES KA Aok A FEdl ez Qd () 2919 AFE Ao

& 19 - 259} JYel 018%%@011 wel S Bg A5 ZolA BAst 2o (2) n9d

o] HlFE fAasile AR d/ddr.

7) HP ZHE two-sided 4], f\] AL Az @714 RIES 23 dhe 9 %‘i} !%E =71
AEZ o] &3 Tk AV E AEAY 1, 60073: 28319
22 At siME Hakst mEE 400,000 A °
2o FGAl|Z e o M= de] AR o #e =72 7
E 1,6008 Agslth(B9Y, 2017; ©1F S - HhkE, 2015).

obo -l
ol
ol
N,
ko=
0
E
d
q,
w)
%
Il
D
=
D
=<
&

T . 2014),
Hohs A oR Hol 7]

ﬁ:o
F_u



29

b AN

=]
—./E
pl

T

47

tofl 2 ZEAIRA] 2

ol
7l

{

4

0

THAIZH 2

ol

i

3|

t

5

A1
217} 10]
_[C_i_

i

T
gl

=
-

=
R

X
‘CH

ey

%
= Al 2

pd

Vot

.
=

A

o Al

s

PR AR E,
<)

z]

Rz

= AA

TARHE -B7IEMES) ----nHHeor - P74 (23)

GDP.

A

03%p
0.2%p
-0.1%p
-0.2%p
-03%p
-0.4%p
-0.5%p

=

T

AFelAE A A

Z}&: NICE
< 7HAId =<

=

[€]

S

AGANE Bg AFe] 24

A

‘22

-

.

20

18
BT
A}s}

=

F‘oﬂ <)
A wek A A

cuz A4gY 7]

0 12
ol
o

-

R

A
3

TP E AR E.

'08

]

ZA/\],
7371

'06
6]

=

o

o

T E Bf A5 Folle Al

5 11 el g

o},

°

(azl 21) &
A& NICE
=

H

o uh




o1

'22.01 Q2 Q3

04

a3

04 21.01 02

@
S 2~
g+ 3

'20.01 Q2

A7l A

o4

=

Q3
=

A
o we} 7AAle) $A9ge] 4%

7R,

-

L

%

BHEHE A 1648 A1
oz

(32 23) FHQIAIGAICHZ
1901 @2

o] gl

4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%

0.5%

L

A& NICE

30

LSl B R =3
S SR XS !
- =T X oo Ap
S A
e oy ok = W M N
EﬂAlzTﬁo,wﬁ_qmo_U%
W o= W gy = W e g
STELELE Wy
XY o X -y e T
CrxAuwdgkrE
E,wa‘ur of & Xﬂ
s 4 B oS mE
W il T gF o o
9 P L E
L ﬂ%@mww
DI R o R
T o2 Ty TR
S B
EERTEART S
%ﬂzmwﬁ%nﬁ]ﬂ
- %%%ﬁ o 1 2
o - -
Otﬂ,m,_zuoTE.ﬁ%a]t MIA
Nro%ﬂv_oﬁoo7nﬂ,0}
) T oo g WOt g w_w_ -
aqgoﬂLalo W50
nr =1 o Q#oz._',l‘l
HB,._W7JU,|LMﬂ7A
w N o P = W
T PR s
zaATW%%%Wﬂooﬁa
ma.A;O( ,AL,LIMM.:O
) i o T N e ~ O~
i I o
CH w5 X <0 o
o SIS 9 Mo

ok

Al Akl A1

R

4

I

Gz

=
A7l

=

o Fheate] Fe 2

[e)
o

7}

g Agzgol oJHHA A
HAc(aE, 2010; Kang and Ma, 2017).

[

]

o
v

o=

\}

A
aul



HAZH &2 wislol e TPl 2123 HAn AKKE 31

o 2 Wal} gEiehe F9718e] AT A5Gl uet APl o221t
458 5 dB(aF 20). AT 2 o) FAT AW 2P AT AT
FR5Y ot dllE ARFEIBY 4I5S ALFOA TR o

g e T A5 oo Jhsge] stk oldl TRSRCAA ArEe AwT
W7)%e kst 7he/dol 7HA A86913 iz AsH(iEL) HA == S48 &
S des] RyE et tige v Bert glo] Held.

(37 24) F3 F7| E3t H NFAE B0l ME EAZ2R| 2|43 HMut 714! oAl

BN AN ZE
RS A2t 24
us NEESIL
Q#5471 ysu 2w :
oo “ AHioF 5) £ agn iy
HchE
719071 hgAlE ’ NE
GXREHY S+ 884 7| AR
(Refinancing Risk) =232 =4

QEEQ—>0

V. A

ru

Gk

B3E A2 AN S AR ARG v TS

sidek. WA JPIRA elsss Bad AgdTel =08 E W)
AR Egol B W AAEE A AT Tk 7% BAGM ZARA

22 gelsh pistel olp] e AT} AAAW AY AT/ FYHAR Al 1]

8 ZPAiEe] 3t 24 Fokeka Aaele oldlAQl el Feelgb ol ol
A3 glol Ao Y ARE o83 a3 FU ge] B welh

2 QT8 ANGA WS PARA A8 s 9 A7 9 b

)



A

ol AT

S

FFelek A Folx Basgel A

o

]

ol %

I

oA

T

3

7HE BAALES] TS RAZALE ol &
e G s I
Ry

PRPHEY A 167 A1 5
7H7Y e

il

3
i

32

TN e ® T BT WS R T SO R oA K # OB T
ﬁﬁ%wq/rﬂoaﬁm@ﬂ%@@ﬂgao = % nmm
_io = = K — ‘_ﬂﬁ i_v B ~ T T TR /ﬂ = 2] =
i % % ) AL > K ) = -
™ = W2 = K GO " iy K 5
S e o N o AT 5 S |
ik Eg o m oo M o g e 2
oo e RN T W o s e B =R
) o] W = ﬂ! U = T = ol = o = N o = -
w o ™ B rﬂ o ._ﬂwm RN ,ﬂ Hvl Uﬂrﬂ HT = W N EE % _WK ;M_m
e a2 T e m RS wE B Bwo L
V#ﬂ@mﬁwuﬂmﬂ@ma%ﬂq/ﬂgé HaC e "
RO R o B A T B S BB w %
g FRw RPN g HST T N
~ W or ) o N W N SR X
T 75 % NN do N T W =L x W W
Eﬂur%.ur«u@%%%mﬂ%ﬂaaguaeﬂ AwsE By
.A Wf# ﬂ% = ‘_,mﬂ % oF _i ‘Wrm w Hw H;l M_wo Eo ,AOIWMOAM = ﬁ_o
ol T -5 — N = S o <° H me,_o &Ko t
g T = Juw? WM Joo oy Jo M X T w wg ;= Mﬁ SmES F K
oMW R N o NN g X M S
%ﬂﬂ%ﬁwﬂmm;c_oﬂo%dw%1m T -
0 ! fu 53 — o B o=k L %o ~ o
W oRe @ N %0 o pa EUNC T2 o
R I I R T RO Pl 37
uw 3 %w o o - ol E_M mﬂ 0 Mlﬂ - e NW A_VW m_m " Mmm c ﬂ M/m
N o+~ B8 OW™ 55 9 o_u 0 o’ o9 X T bl = = X o o =
N o ul S WY o
ﬂl.aoﬂlq/r?@m ﬂauMooMmMH;,i ThE B kg
o N " mx T N o KRS R S e
A% R —y o B O = N | . W N
Ciu RN N 22 &R W = i L B o =3
W oor N = B oo ™0 gy "OT o N T = T T s
THET S B R e F T LT T I
FL il HL ‘_ﬂ,l\_ 50 ,H_O| \.lw.wE JD \OlL 1;1_ J)NM ﬂ N LA7| 3o ﬂ AN %A*o 3 . HAro .Mm_.m M.mr.m
of T M7| op B M oE W om o W 1 ok T 5l T g WY =
I R« B - TR Tohn RS W T
B ook g B I R S _,%L oH ® o N P IF
g wrwklmﬂo T o o] Ko N "5 i o D T A
H W o o= B %o LN p 4o % B T mE S e
e T B T o N AR N
ST RErTLlEs P LT 4T B ORReER5Ed
o 7 < T
T AT I oW AW R Mook W I R

2017.

=i T, 2013,

4,

=77

}

19
pal

5, ATFEIA 2013-01,

A ARy, AR, AFHIA 2017-09,

°

T Aol tie

, T7HARA L
174

A

)

2018, pp. 1-35.
]

i

3 %

lo



A 2 esjol| e TR 2|43 HHR AAE 33

10.

11.

12.

13.

14.

1.

16.

17.

18.

19.

20.
21.

22.

23.

24.
25.

26.

27.

28.

T A BEAS uHd AANYE BN TEAATE, A24A A4E, 2019,

FHFEHA St e FEgRUEY 2 Bed n)xl g3k slatE
£ Salowr, Yy ?rﬂl 37t Qe el mAE o 3, A2, AFEIA 2019-9,
3|

S EA T, 2019.

HAd - 758, THSRA B g 2EH A HAE: JMREE FHR, AR
Ay, A19A A23, 2013, pp. 59-95.

A - 2743, T AFEeld fge] AR el viek BT AIA, T FE-8AT, #1329
A2%, 2018, pp.63-92

AdH - A9 - A5, Ve FAIARE o] 83 HAIREA B, TFeAAAT,, #1366

FEA9E, TARA B PP IPIRA TP (4,209 F& BIA L Fh ey
oh" H=xbE, 2021.10. 26.

A% - BHE, FE - AF A

5
to

A3 FEEFY FF 717 FBOK ol4reEy,

il

el - - W “AEY A HAES Monte Carlo Al B CAE B3 |87 3] FE R
AL " TFaA L, 2198 A4S, 2011, pp. 79-109.
g, 1997 A7) ol F MAIALE S7teh AUl tigt 7L Tek Al B4, Al
168 A1Z, 2010, pp. 99-153.
T - olElE] - e, FElFeAIAe] gAY X84 A, TSEAA Brief;, No. 510,
5
A

ANgAl “Foar J’}o‘tﬂ%(overflending) #A AL AARE, " T2 BE=Z,, A30H 215, o

a8 - A5, Tﬁﬂz‘ﬂo] THAIRA o WX 9 E A5 HolEE F4eR,” T
Ty, A3SH ALE, 2022, pp. 1-30.

784, “H2e] MRAstE F5E8T BATA, " TEFAAAT, #2395, 2005.

, THARA BA e A vAREE AR, TAARA,, A5E Al S
g, 2009, pp.1-32.

o7t “HZ a9l AUthZ (Responsible lending) 33} A9} ) thE+A 23}, " T56 B
=y, A7 8%, dmaEATY, 2018.

o]FA, MMRAAFS dEYEH A 3 A BAEE 3,7 TATHAT, A Al
2019, pp. 63-94.

ol - Bt “fElvEte] FEAtelF " TBOK ZAI2]Hs, 2015.4.

olefg] - e, “FEIFRYZ 1A ¥ S}l Ui}* 7R AAGA < G A, TSR, Al
A A2z, 2018, pp. 21-43.

olgfg] ¢, "FF A A7 A5t AF(I) 1 FEFEASE A9 EH &9 Bt A7
f%ioi? 2017.

e, AIZH &4 LTV - DTD & 71, ae]a 7HAe] e A" T A
g, 1%148:"—1 A3Z, 2013, pp.361-381.

34, A AR E o] 43 FHHRNE A2 Ui A, TAAES,, A23H Al
2%, 2017, pp.1-27.




34

VIRBHEE A 1648 A1

29.

30.

31.
32.
33.
34.
39.

36.

37.

38.

39.

40.

41.

42.

43.

44.

45.

46.

47.

48.

49.

ATE - A, HRAPELTV) 33U S40] FeEuriZe] A THo|gel] vAE
ol tier A" Fek=mA g EEts| Ay, A9 A3Z, 2007, pp. 213-227.
HAY - g, FEHFEOE 209 E4E 53 LTV 2 DI 5 AANARG A9 &3
VTS, A293 A3s, 2015, pp. 101-146.
SE7dATd, ALY E ANJAS YA EY YTl tie AAE 4, 2005,
Sroel, g E A, 2012.12.
FE&gH A, 2015.6.

, 72022 3hab7] TAl A"l 2]l a3 Auo], Ay, 2022.
FES - AW - old% (2010), HACB ARE o) 83 Seutet A FAIAAG #4,”
Fl=7|d 1y, A28 A4z, SF=7iEdT+9, pp. 1-34.
&4, DTI, LTV % tl&7% % o] TR Z AA&ol WX I, THFAAT, Al
218 A23, 2012, pp.39-7
3714 - HA Y, “7}741-riH91 Z:EEﬂZ: HAES} A5 37,7 TSAZAAT, A4 Als,
2018, pp. 1-24.
NICE MAAHE, 7HNEAND d9d 23 #2E g Ad,” 2022:d 7] NICE CB
VIP FORUM A2AlA wrEAlg, 2022,
Albacete, Nicolas and Pirmin Fessler, “Stress Testing Austrian Households,” Financial
Stability Report, 19, Austrian National Bank, 2010, pp. 72-91.
Aliber, Robert Z., and Charles P. Kindleberger, “Manias, Panics, and Crashes: A History
of Financial Crises,” Basingstoke: Palgrave Macmillan, 2015.

Andersen, Asger L., Charlotte Duus, and Thais L. Jensen, ‘Household Debt and Spending
during the Financial Crisis: Evidence from Danish Micro Data,” European Economic
Review, Vol. 89, 2016, pp.96-115.

Basel Committee on Banking Supervision (BCBS), “Guidance for National Authorities
Operating the Countercyclical Capital Buffer,” Bank for International Settlements, 2010.

Borio, C., and M. Drehmann, “Assessing the Risk of Banking Crises— Revisited,” BIS
Quarterly Review, March 2009.

Borio, C., and P. Lowe, “Asset Prices, Financial and Monetary Stability: Exploring the
Nexus, " BIS Working Paper No. 114, 2002.

Bunn, Philip and May Rostom, ‘Household Debt and Spending in the United Kingdom,”
Staff Working Paper No. 554, Bank of England, 2015.

Cecchetti, G. Stephen, M. S. Mohanty, and Fabrizio Zampolli, “The Real Effects of Debt,”
BIS Working Papers No. 352, 2011.

Clasessens Stijin, Ceyla Parzarbasioglu, Luc Laeven, Marc Dobler, Fabian Valencia, Oana
Nedelescu, and Katharine Seal, “Crisis Management and Resolution: Early Lessons from
the Financial Crisis,” [MF Staff Discussion Note, March 2011.

Detken, Carsten et al., “Operationalizing the Countercyclical Capital Buffer: Indicator
Selection, Threshold Identification, and Calibration Options,” Occasion Paper Series No. 5,
European Systemic Risk Board, 2014.

Dey Shubhasis, Ramdane Djoudad, and Yaz Terajima, “A Tool for Assessing Financial
Vulnerabilities in the Household Sector,” Bank of Canada Review, 2008, pp. 47-56.



A 2 esjol| e TR 2|43 AR AARE 35

50.

51.

52.

53.

54.

59.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

66.

67.

68.

Drehmann, M., C. Borio, and K. Tsatsaronis, ‘Characterising the Financial Cycle: Don’t
Lose Sight of the Medium Term!” BIS Working Paper No. 380, 2012.

Dynan, Karen, “Is a Household Debt Overhang Holding Back Consumption?” Brookings
Papers on Economic Activity, Spring 2012, pp. 299-362.
Eggertsson, Gauti B. and Paul Krugman, ‘Debt, Deleveraging, and the Liquidity Trap: A

Fisher-Minsky-Koo Approach,” 7he Quarterly Journal of Economics, Vol. 127, No. 3,
2012, pp. 1469-1513.

Henry, Nick, and John Morris, “Scaling Up Affordable Lending: Inclusive Credit Scoring,”
Responsible Finance, 2018.

Hollo, Daniel, and Monika Papp, “Assessing Household Credit Risk: Evidence From a
Household Survey,” Occasional Papers, 70, The Central Bank of Hungary (Magyar Nemzeti
Bank), 2007.

Hoshi, Takeo and Anil K. Kashyap, “Japan’s Financial Crisis and Economic Stagnation,”
Journal of Economic Perspectives, Vol. 18, No. 1, 2004, pp. 3-26.

Hung, F.S., “Explaining the Nonlinear Effects of Financial Development on Economic
Growth,” Journal of Economics, Vol. 97, No. 1, 2009, pp.41-65.

Igan, Deniz, and Heedon Kang, ‘Do Loan-to-Value and Debt-to-Income Limits Work?
Evidence from Korea,” IMF Working Papers, 2011.

IMF, “Dealing with Household Debt,” Chapter 3, World Economic Outlook: Growth
Resuming, Dangers Remain, International Monetary Fund, April 2012.

Johansson, M. W. and M. Persson, ‘Swedish Households Indebtedness and Ability to
Pay-A Household Level Study,” Penning-och Valutapolitik 3/06, Sveriges Riksbank, 2006.
Jorda, Oscar, Moritz Schularick, and Alan M. Taylor, “When Credit Bites Back,” Journal of

Money, Credit and Banking, Vol. 45, No. 2, 2013, pp.3-28.

Jung, Hosung, and Jieun Lee, “The Effects of Macroprudential Policies on House Prices:
Evidence from an Event Study using Korean Real Transaction Data,” Journal of Financial
Stability, Vol. 31, 2017, pp.167-185.

Kang, Tae Soo and Guonan Ma, “Recent Episodes of Credit Card Distress in Asia,” BIS
Quarterly Review, June 2017.

Karasulu, Meral, “Stress Testing Household Debt in Korea,” IMF Working Paper, 2008.
Kim, Young II, and Min Hwang, ‘Household Debt and Consumer Spending in Korea:
Evidence from Household Data,” KDI Journal of Economic Policy, Vol. 38, No. 4, 2016,
pp. 23-44.

Kim, Young-Il, Hyoung-Chan Kim, and Joo-Hee Yoo, ‘Consumer Over-indebtedness and
Financial Vulnerability in Korea: Evidence from Credit Bureau Data,” KDI Journal of
Economic Policy, Vol. 38, No. 3, 2016, pp.53-77.

King, Mervyn, “Debt Deflation: Theory and Evidence,” European Economic Review, Vol.
38, No. 3, 1994, pp.419-445.

Laeven, Luc and Thomas Laryea, “Principles of Household Debt Restructuring,” /MF Staff
Position Note, 09/15, 2009.

Lombardi, Marco, Madhusudan Mohanty, and Ilhyock Shim, “The Real Effects of
Household Debt in the Short and Long Run,” BIS Working Paper, No. 607, 2017.



36

VIRBHEE A 1648 A1

69.

70.

71.

72.

73.

74.

Mian, Atif, and Amir Sufi, “Household Leverage and the Recession of 2007-09,” /MF
Economic Review, Vol. 58, No. 1, 2010, pp 74-117.

Mian, Atif, Kamalesh Rao, and Amir Sufi, “Household Balance Sheets, Consumption, and
the Economic Slump,” Quarterly Journal of Economics, Vol. 128, No. 4, 2013,
pp. 1687-1726.

Minsky, H., “Can It Happen Again? Essays on Instability and Finance,” Armonk, NY: M.
E. Sharpe, 1982.

Reinhart, M. Carmen and Kenneth S. Rogoff, “This Time Is Different: Eight Centuries of
Folly,” Princeton University Press, 2009.

Stiglitz, Joseph E., “Capital Market Liberalization, Economic Growth, and Instability,”
World Development, Vol. 28, No. 6, 2000, pp.1075-1086.

Turner, Michael A., Alyssa Stewart Lee, Ann Schnare, Robin Varghese, and Patrick D.
Walker, “Give Credit Where Credit Is Due: Increasing Access to Affordable 75. Mainstream
Credit Using Alternative Data,” Political and Economic Research Council & The Brookings
Institution Urban Markets Initiative, 2006.



THAIZH 2 wajol WE TR 2lA3 MAD AAR 37

Recent Trends and Risk Assessment of Household

Debt in Korea*
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Abstract

This study analyzed the impact of recent changes in the macroeconomic
environment on household debt insolvency risk by using CB data that can
identify the most recent loan status by borrower and the Survey of Household
Finances and Living Conditions that can identify financial status by household. It
was confirmed that interest rate hikes, housing market slowdown, and sluggish
incomes acted as factors that increased the insolvency risk of borrowers with
household loans. This suggests that the household loan delinquency index will
continue to rise during this year, following last year, considering the economic
outlook for this year. As a result of analyzing the repayment capacity of indebted
households based on cash flow and net assets by household, it was found that
among indebted households, there were many households with weak cash flow,
but in terms of net assets (equity capital), they secured repayment capacity above
a certain level. Although the household loan delinquency index may rise rapidly
in the short term due to the macroeconomic tightening policy, the trend is likely
to be somewhat gradual as the technical and institutional factors that have led to
the long-term downward trend in the delinquency index are expected to remain
in effect. Meanwhile, as uncertainty in the financial market has recently
increased, it seems imperative to check and respond to the possibility that the
liquidity supply function of financial institutions may shrink, which could
increase the risk in the household loan market. Of course, we cannot rule out
the possibility that the risk of insolvency will greatly increase in some financial
institutions and loan products due to the rapidly changing macro environment,
so monitoring and management using timely data is necessary for borrowers,
financial institutions, and loan products with high vulnerabilities in particular.
The analysis in this paper is expected to provide meaningful implications for
timely glspection and management of household debt risks that have recently
emerged.
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