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S7HA 2,673.60 4,303.03 0.621 21,033
N | 2,272.88 3,704,02 0.613 36,924
=BT 2,520.86 3,815.59 0.661 10,233
ERNEA | 2,177.78 3660.23 0.594 26,709
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Hung (2009), Beck et al, (2014), Law and Singh (2014) &2 ZAAAAA ¥ &
A SHE A= AEAEY F2 o] HastH olF sl 7ol et A=
FEE Fo B4 B2 S0 Bask ek gt olSel waw A}

AARA N B3l ARG FASHE Bt a8, AR Fhs 7GR

l

P

TS FEstaA FAES AsiEteh 9 AR, 7 AR} vz 2 A R 9
Aol I t27F A Skt THARA S A Aihd B A a5HEE ol
Haxshs Aol ol AAE 44 9% ;‘74] Hrh 10 23 5 Aaaa
s 2RSS A otk 9EVF B2 AFE ASshe Aol 7] "wel,
AN E S71F =] olE7t Ao FA40l lEOWEW BAAA Y Bt 2=
A28 S A5HA 71t (Cecchetti and Kharroubi, 2015) 1) £3] AFH A A+
o2 FgE= 7T A5 drpstA S At AFY Y] 3 FAE T4

slaL 7hAe] &AEt SeE 4 olrh,

TR m AR S AR Fo, eaa en|de] s, AFH gHe
Ak 5 Bl AANES AT 5 ek, WA AR FAR AT LEA
Aol gpe 2R AT S, /19 S 52 2es) Bk teow
AR F7h2 FEALH FOPo] ok W ¢na Tejn|edo] A5atw A
JFARR F4, B AFRY 11§ 45, BAUY F4 5L B BALF
Ak 4 olek, Ao R AARAT HESA S745HE BIYH % AN
A Sgol ATHEA ANFAT deFol ofakd sHsol k)

9) ©-g|ujate] A9 200419 ~ 2016 79 717 F 7HAYESIIES VAU ESTRE S 2o AT QL
of ZHAdES S/ 71ddE ?Lwo}‘ﬁé 7Fs/dol k.

0) 7HIFAE 1 A FHo EPEP AHAY g, THAS T ol 718 5= ok, ZHAIREATE A
Aefoll Al F7FetH SHAIAYAY o] =Tk, ZHAIRATE W2 Aol A F7FetH AL o] g Ao s
oA gEt, AL o] slEtehe AHoM e FHAAAE StEEtERE FAANYS Adfste ATt
g =

11) Cecchetti and Kharroubi (2015)+= RIZFAI-&o] S E|H AJAAI L =X] ZASTA

Aol gt AFadol SRR AAMA ] AUuE 84S AdStHA FAAYLES *

Aoz wWorth

A& Eof, 7HREAZ oH dE&ad Aol 7H R4S 298 7HeAdS wolBE I 459

24" marh AA
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/GDP H|&9] 45| 54 2Hfinancial deepening)E &8 Aol 7]ofst=
Aoz ML Azl SASAL oFed ARAS ZAhw AAe] AGAES 4
StAA 7I17HE v EESE §olstA st Ao= HSkTh

=28 95871 olF S 7HAFAY Y FAHA FaFol et AFA 7} b A4
T3l QJt}h. Cecchetti and Kharroubi (2012), Law and Singh (2014) 5 ®7HAl
29 17} ThetelA) Z7hohe AA Al RAHel 9L v 4 ek A
AAAO] AT WIHAEC] A G AARA FA) Re U F s
3 HQktl Cournéde et al. (2015)& 1970@ ~2011¥8 71X 2] OECD 327 ARE
A-g3tol GO ] ZPARA &) AR u A QR AL AR A
&9 Asol AAdRE Adishe art o e B0l Hls| A yeEbdts #4424
I AT, 2152 7]§—rxﬁ‘ﬂlg—4 dele AAEES AsistAT 1 9ol
THARA R 9A FAHEJLL FAAE AZEENHS vla Ao AAEE
71oJstctal 34 th, Cecchetti et al, (2011)9] 9 1980 ~2010W 74 2] OECD
187= A7E AREste] GDPUH] 7HA R A B|&o] BAIdEE Asistes dAAESE
BASISITh, BRI QAR oF B4l teRtor BAM fo4S 4 2
T} Arcand et al, (2015)2 1960 ~2010W7FA] 2] HAA|A 1207]22] ARE AL
sto] GDPH] ZhARAN &) AANEE Aslek AAAL oF s0%t)el Aoz

stk o714 ZHARA R =] AR ZE 71 R 8o vl WA yEbd A
o Wo] AARAY Zo7 AGRA BTG AAYGS A Rargo] o Ant
3l Hoktk, gt GDPHiH| WIXHAIEH|E9] dAA] = 80%~120%TH & LEFEAL 7]
AHEAQH =] B 80%Holy FAA oS RA ==EHUTE Mian et al.
(2015)% 3471l= 1960 ~2012\d At=5 AREsICow GDPHiH| 7HA| 4| =2
27171 sHEw AR 7)7H4E) 0| T AR A B0 £5tEE g/ Qo ®o),

Im rlo é

Thuk, o] o] AR O] F7H7h UL F 49 o Fo WASH: AHE ZH5Y
e Aol A AHARA F7he AV EBRE 4T Ao B 4 9t

ARG A W AARA 7 DA B /129 AFE F= 2hE 9
A28 Bgske] GDPTH] ZPARA SEo] A5 Bl Ao v]X i nw % A%
ﬁz}% FHos BAsdn AARAY A Ao A s
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1. AIEXIE U FHUEMA

FA7IE fe9)7] ol % AAFE7E HetelE 7He Aol Eee AR
g 1271014 20159 42717HA = A BT, 22l 7HA R XP = ]74]@4;;;
7t WOl SFEE A ARt golgt Agedrd 7 =g

A Ee] S7tst A TS fEFRAE dilste E"‘i*’F—‘E ok 7}741—‘7'—iH %-
7HE(ARd)) & AHE8HAL, THAIRA O Aol whE AR ey ez THARA/
HAGDP,  WIE(HDR)S AT o 7|4 FAHGDP ] 7HAFA vl&<
ARERE AL T/HAIRA/GDP, HlES IR AMESHA W GDPE| WstE I3
& Hlgol A WEske BAHES getshr] Adolth W i AATHAIRY S
(Ahd,)3 7ZHAFARIE(HDR,) Atolof FBHAR Q17 5541/ (multicollinearity)
o AT 7hsdol AE= HAAstd HDR, 9| Mg & Ahd, o] WE ME= AT
s &8st FASFA )

AR E ol) ofEl 8.9l o7t 5] Wee A FAY BRI vk
e AR "k R, AABA A% 5o HEket o Al SEe] whe
A 819 HskE FAY & A=ES A0, Fibrke ot vl M,

_ﬁ
2,
iz
ri{u
:>.4;‘4

=

=
AAAANEE, AR 52 AARAE 2440 BARSE AHgstart. o,
AAAY] A A acle] FRFAT an|FTHEe] A9 SFHEALSC] Fag

13) ZAGDP+ HP (Hodrick—Prescott) filterS o]83}0o] Z&3F GDP M| A& AME3tet T7HA 4/
AAGDP, H|&o A/ (seasonality)o] UFE st X12-ARIMAR AZEAE AAS F At
4313t}

14) A& =°] GDPY HAE 7HAREA/GDP H|£&°| %‘E‘f& A5, AAY ZAE ol b8 HARATY ZA
FAEUG 27 o]f7] wjEo|tt, BISO|AE 4189 HrpodlE Z7dt= 4&/GDP H|&o] $-2Ut
gk} 22 579 A GDPY WEAdol w50l E}E} g0l AotE= EAH] AT & ok
StcH(Drehmann et al, (2011), Drehmann and Juselius (2013)) o] 4L GDPHYAl AAGDPE A5}

Woelet 2AS Aok ¢ gk ., JHARA/CDP H&E iR S8R ARt AFa
B AR Folol WEol fert B4 At o AdE ALw SR,
15) HDR, =y + oyt + ayAhd, +¢ 5 %3313 HDR = HDR, — oy (Ahd, — Ahd, )& AEw4z o]

sttt @, ADR2 21U ol 49 $AAz0lE 2 Aol7t gt

16 AT 95304 Aeoisle e AIZAT He PAUSINE SALY Al 958
wastae, AN (FRANNFE - BAYSE)E Agtel 2 A9 st g
i h45h o Sk e AR S Ae} B el DA Mot A

A},
17) A7 AT/ 50T HleY 27148 AUARE cubic spline HHOR Z3sto] AMESHiT
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S |
TR Bote 0.195"* 0004 = 0.221™* 0,040 | 0.043*** 0,010 | 0.062** 0.026
7HAISRH/ZTHGDP | -0.039"*  0.002 | —0.053"** 0.019 | -0.036"* 0.004 | —0.028"* 0.014
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| ] Y% SE
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(E 6) 7Rt BHEEE 0lxl= ¢ 2
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LEUELIE 1.353"* 0280 | 1.

331** 0225 | 0.262** 0058 0.255"  0.156

AEFIE —0.001 0.003 | 0.000 0.002 | 0.003**  0.001 0.001 0.003
(SRl -0.149"* 0.029 | -0.146™* 0.028 | -0.049"** 0.013 | -0.046 0.031
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7HAtiE=z2 -0.018" 0,007 | -0.019"* 0.007 0.005  0.017 | —0.001 0.023

MgADE = 0.004 0.004 | 0002 = 0.003 0019 0013 | 0015 : 0.009

N;

SRl 0.009 0039 | 0019 0030 | -0.134  0.128 | -0.096 0.114
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M

© ECet SE= 2% FEAeet RERQXE oOjst FEA F, T
wOlgtE LIEHATH GMMZ OLS 2F O|24bdut X7t 28 3

A7l e 9 s3E, e dele 88 &

oA FANE 71 Au)7t SeE s wis}

ur rlo

o, &HS7he YA e F W BE fo5kA] A EEE Y. ol= 7H
dEael Aol dadd 49 SHE 8 =9 AFans A7IdEA A
AEE !

[
uiC)
(op)
N
=
o)
i
fu

=
o] WolA= BG5S eI it o]
3} °f €



oK B AE0TT—

AEUE HIZM JIA2AS B2 i chEgRlet A8ATYE

A= aBWd AAGEY fFnnel AFENA €A GEus AS
B3] 93 B AN E ARE AT 4 Ui W) HUR0G Ao
ﬁﬂé%éﬂ% shTh2) Aubgo R WUREeIA g S7h 43 AALo] 7l
739-22) GMMRE o} 11 83} X & (Fixed effect model)©] T AggHS 7Hokslo] 11
EECE B H%— B a5t )

A dit= GE 1003} GE 1) of] YERY Stk 2 a3 (Fixed effect)2t
9la 7H(Random effect) X &9 FAHA1}7} GASHE, B3 o] ZHbA el A
Vet E R’ 813 =7 &% 9t Hausman test 232 ¥ AAAH
AN ATl 71Zbd ol wheh M AN Bo] At oMU
s|ARA A= AF7Hd ol 714 EHA %=l E}E} dolayt By AREshe Ao

AR Ao ® Ueigy, Auuaede B fFavs vtgste 7HdE S

VAR
FAAGE AANEE WA £HF7HE WA BRI o] 25 folsH

T

ox

o rLtlru o oo

20) BISOIA] AIFSHe T, Ui, B, o, ma, o, Auel, Ak 2902, A9H, w2go],
dets, Gt o 5 14711%94 s AR ARE Agshee

21) AF&AR O 7| 2EA L £ 3y AA|H o] 0“4.

22) 19| AL A7t = 147H°]‘/P %7““ A AEE 647 0]},

23) AN} EY 2 A APHpe] TE5HS lags :-L—ﬂé}““ oef Ayl 2420 LF7F7F Y &
9lo] Z&W S 1lagE XA ‘”%E} StA =71 3|AIFE dlolEE o] o B¢l 233t ©olF

28 oj4l ARGl
24) AFALE WAEIS} YOlENE F

AFESE A4k 7hell Zpol7t Uk &= Aojh mAEIE o
olg o] H|s] A9 AHBAo] =X &

=3t
&9 (efficiency)& W},



TSRz Avlet ZHAR DIXlE B

(2 10 7tAR7 ARIGEE 012 S F7imE 4524 21t

A
EEEES

TR B7tE 0.117%* 0.011 0.121%* 0.012

I AR/ AIGDP Bl 0032 0,006 0,017 0.005
=i —0.009 0.040 0.005 0.040
MATESQIFHIE WS, 0.477 0.480 0.562 0.488
SH2IGDP &7 1.021%** 0.026 1.025%** 0.026
= 0.949** 0.407 —0.065 0.394
INFA=S ! 0.004 0.004 —0.001 0.004
overall R’ 0.541 0.607
HEX/ I 864/14 864/14
Hausman test(x"(6)) 34.51(0.000)
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(country effectl= EXM|EA2M, AlZtEHtime effect)= sH2IGDPE7IE1t AIZEME MYHLAR
ALESIR7|0 W2 SISk LRUACE,
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IOQ(Q,t) =

AEt 2.059%** 0.020 1 929*** 0.032
ASFE 0.658*** 0.005 0.590*** 0.005
NES7PHA L ASSE 0.031*** 0.004 0.015™** 0.004
SIS0 ASSE 0.032%** 0.004 0.018*** 0.004
o - - 3.822%* 0.108
(A=) - - —4.135%* 0.100
Adj. R /BEX|S 0.678/36,795 0.703/36,795
F(1, 36,791) test 6.56(0.010) 14.91(0.0001)
1 2010~2015E & JHAIZESXIZAE=2Y - SA1F) XEE &8, Pooled OLS BMZAMYD), ASHFE2
2OMWEE AR|Q, YRR X, = 247t 10%, 5%, 1% OILHOIA S2E2 ofn|, ¢ #As 10002
LI=0f AMREL, de+ de+E aa XNZ0| 7kt 7|, 27 718t JAY, F tests ‘MESII
AOPFASSE ZFALS BEMEIVIAGOIASAE EFALIF ZoHs AR ot A5Y
(ol =)
SUFIEH SIAAH M ABSEMAD}

FEAL HEQX} A HEQX}
S 0.004%** 0.002 0.316™* 0.036
AEETL 0.361*** 0.052 0.365™* 0.052
NEZ7PHAHO* ASES 7t —0.133*** 0.052 -0.136™** 0.052
SAMS7I A ASETL —0.128*** 0.052 —0.131%** 0.052
AERE - - —0.007** 0.003
k= - - —0.853*** 0.119
GE)E - - 0.641*** 0.108
Adj. R?/EEx|4 0.089/24,345 0.092/24,345
F test (H, : B, = 3;) 0.37(0.545) 0.26(0.609)
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The Effects of Household Debt on
Consumption and Economic Growth

Joung Ku Kang*

This paper discusses the effects of household debt in the aspects of ‘flow
effect’ arising in the course of changes in household debt size and ‘stock effect’
occuring due to the level of household loans, and then, empirically analyzes the
effects using the Korean time series data and the OECD panel data.

The result of empirical estimation with GMM reveals that the flow effect of
household debt facilitates consumption and economic growth while the stock
effect hinders them. It is also found that the contribution of the flow effect on
raising consumption and economic growth has decreased since 2000, however
the contribution of the stock effect on impeding consumption and economic
growth has expanded.

The coefficients of flow effect and stock effect may change over time. Since
the global financial crisis, the coefficient of flow effect has been scaled down,
mainly because of the expansion of household mortgage loans that brought
about a reduction in the share of household borrowing for consumption. The

coefficient of stock effect has also decreased in size as the burden of household

loan repayment was mitigated due to a fall in interest rates on household loans.

Keywords: Household debt, Consumption, Economic growth

JEL classification: E21, 040, R20

* Head, Fconomic Research Institution, The Bank of Korea, Tel: +82-2-759-5546, E-mail: jongku@bok.or.kr.

The views expressed in this paper are those of the author and do not necessarily reflect the official
views of the Bank of Korea. When reporting or citing this paper, the authors’ names should always
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