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AN RS 6.3 92.0 24.8 11.5 6.3 3.2
57 17.6 184.4 39.4 25.8 19.2 12.5
9 12.1 144.3 33.2 20.9 13.8 7.3
AL HSF 4.8 9.4 3.6 3.8 4.7 5.0
2 B A Y 15.5 -10.5 20.0 14.4 13.3 16.4
7P BAA A A -6.7 -2.0 -1.4 -2.2 -3.3 -9.0
[ meAgusad 8.8 -12.6 18.5 12.2 10.0 7.4}
A A A () 46, 458 1,403 11, 038 24, 867 47,686 147, 322
T B9d 7 s Ha/HaRAeARt v e (17~22 E9, %)
2) (F5ARY - 34 g "As - FERA) /AAEARE
3) 7HAIZY 4 Bl 1 B 719)e] HEARIEAA,. 719 B tEe] seARbET B
o 59 #& 7K

ol
_I
&
2
:
>
o
[o
r o
ot
i
il
0
)
f
[
AN
2
N2
=
o
T
N
3
!
rin

53] 354 o}-«%} A 2 H&07.5%
2 (26.2%) o] AEMEZF
= HFE 11. 6% 2 SolAY,

~—
o



S A sk Ut (a8 DA BE, 1~389%] 36~65412]
FEAA A5 B 29 olet AnZol vla) tiAl 2 e ¢S vEIth o)t %

Fool F= FYTY 52 A GRS A, A8HEe] diA =

e re _ILD S
>

(33 4) oY FMAEXAHEYY BEXIMEXM(NNP) 8"

(HSTREX|M/HHEXHE, %)
60
40
30
20

-30 m35M0|5} =36~45
-40 046~55 u56~65
_50 266~75  =76A0|4}

A 124 289 329 429 524

1) 72t 2 Py BRI/ A AR v&(17~22 B, %)

(F 2) A Xt - a1 74 HAZo| =2 MYM2SF 1|

(%) AA 3508k 36~45 4655 @ 56~65 = 66~75 | 76 °|&}
AR 42.8 68.7 47.6 46.2 42.0 31.7 31.1
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d F 1B ¥ 10.0 18.8 11.1 10.1 8.7 10.8 9.2
F4 . A= 30.6 16.4 23.5 25.4 30.4 31.5 40.9
e 10.4 63.5 29.7 14.3 6.7 4.4 2.4
o = 8.2 43.0 24.1 1.7 5.5 3.5 2.0
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A B EA A -9.3 -5.3 -7.3 9.2 -10.5 -10.4 -12.6
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A vehda itk

(B 7) 28424 J5Y AR o v|S
(%) AA 128 2% 33 43
A% 100 0.4 48.0 0.1 51.0
AEAY 50.7 152.4 57.3 33.4 46.0
AR 59.7 109.0 61. 4 111.8 58.9
o FH ¥ 10.0 40.2 4.9 6.5 13.4
F . HE 30.6 49.4 49,7 5.2 17.9
=54 10. 4 240. 3 18.9 45.2 4.8
gEgE 8.2 161.1 14.6 37.2 3.9
d5EE 5 2.2 79.2 4.2 8.1 0.8
A EA A A 18.7 -180.7 -7.1 61.4 36.3
T A EA A -9.3 -17.3 -15.4 -1.4 -5.9
| B EAFEA A 9.4 -198.0 -22.5 60.0 30. 4|
A A S) 109. 6 34.0 90. 4 40.5 112.5

F11) 28 4 PERT/FTAAEAL ¥

(16, '19, 223 BAF, %)

o

5
| EH; w3 @E—% Tpotet 4 %E}. mﬂ% = 01 #hel 50% < A5 10%
2ol 4 B Al AAlEARte] 5% dldete £4lo] wAE 4= glth
Shro] A2 10%9] AZao)Ad WA Al AA|7 BHOE 0.88% £io] Hhyet
T e 7k 1291 7HAleA = AAeAt 1% 71Ee] o]9fo] TAahe Wi of
T E 1~2% HEe] £4o] TAshe Aoz Yehgth A4k tib] 48 (%)
oA AT EH, 354 oldt 7hE dZdeld 4 Al Hit 1.75% Wl A4t
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o] 7% 2.44~5.02%). T, ol AlFe AAEAe] A FRIF 2] ol
Z
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(32 8) 354 OléP AZe =9 - AT BEAKEX|M HIF

(HSTHAEX| /LA, %)
100
-3z —2i¢]
80 =329 —529|
60 ﬁ
40 TN
20 | f--oCli-----T7C A
0
-20
-40
2017 2018 2019 2020 2021 2022

A THESEAERA, AeceE, AAARE

(E 8) st=o| oldy HEXMEXM(NNP) HIg"

(%) A 1£4 289 &9 4£9 5&
354 ofs} 17.5 17.2 50. 2 34.1 24.4 8.5
36~45 4.4 6.2 10.0 10.8 7.9 1.2
46~55 6.9 -38.5 12.4 7.2 8.8 6.1
56~65 10.7 -12.7 15.4 12.0 10.8 10.3
66~75 10.0 28.5 17.2 13.2 9.1 9.2
764 o)F 1.9 -83.7 37.4 22.8 15.9 9.2
i 8.8 -12.6 18.5 12.2 10.0 7.4

F ) 24 2§ FARRALLAN/FRAAEAL V& (17~2 37, %)
FA: MBS, A 2

n=e] A e QE e T Al HA M B e RE daEt £
(0.94%) &) 4o AT 5= = 7120 1~38Y 7HoMe Fd2o g 3.54~
21.88%<] o]9jo] WA sl= WHA 4~58-9]9] A 1% ULl E£4lo] WAshe 3o
= Uehsth 354 olste] A WA R 2.89% 7t oS Het 53] 1~4%
9= ol Fo| el vls) A EA YERdTH(7.52~27.93%) . °l&
A EAZo] AiiFor A7 Yehvde =3 x2S Hola Jith

=7

==
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(% 9) 364 Ofst AlZo| =Y - AT HIAMEX|M H|E

(HERHMEX|M/HFE R, %)

200
-3z —22¢
100 —3E¢9 —529|
0 — T —————————=
-100 EE——
-200
-300
-400
-500

2016 2019 2022

Z3: Survey of Consumer Finance, Flow of Funds, AF|AAH

(E 9) 0= iz HEXAEX|M(NNP) B8
(%) A 129? 259 359 29 559
3541 o]} -28.9 -279.3 -288.5 -93.1 -75.2 -2.0
36~45 -8.9 -257.3 -168. 6 -75.0 -21.9 0.2
46~55 6.6 -174.3 -83.5 -31.2 9.7 9.8
56~65 13.2 -136. 8 -49.9 -0.7 24.4 13.5
66~175 17. 4 -81.9 -25.0 15.2 35.3 16.4
764 ©]%% 10.5 -41.2 1.8 17.2 30.5 8.5
Ht 9.4 -218.8 -96.9 -35.4 9.7 12.4
F )74 3% BEANEAR/AHAA A v1E(19~21 B, %)
2) AAEARY = AAARE - GRUE7]E
(&9 AAEAR: = DAY - g2 28 59 32 Uehy)
Z4]: Survey of Consumer Finance, Flow of Funds, Z}A|A%F
s} v|e) WEAREAN A AN BES ol ek A3 Hws) wr
U2 2o} gt mlsol|A] WER R o] 591 ZHAI] W EAMEA A /A
AR BRES 27 -0.96, 0582 QAL 37 (10%) A F1F A7)

,_A
o
N

P R

A E 2 olelo] WA 4 Gt W, WEANEAMe] J9l 7b BRRe et
0.52, 0.45% Yeh} d=oflA] o 2 o] AT F glo), AR FxolA
Azelold F20] e 0] © A vehich 99 9=

o] Zthzle]l AL o= AA LA} o) —'iTZ]—/}_EXM_E"E‘?} o] Fo 7A€
H|ZFo] 4% 2, vlgoMe AATAIED & 59 WEAIEAA S Big

o gl 14% % 217 A et o

PN
LE



(ag 10y 82", 20224 7|1F (ag 1) o=, 20224 7|1F
(mass) (5Hmass) (mass) (+Hmass)
0.2 4 - 1.0 0.2 4 ri1.0
== mass (HZ) Y1 —AY2
—4% = mass (%)
- 0.8 0.14 r0.8
=2 HEXAZR|IM 0.14 . =
! o HRRMERIM
71 B2: -0.36 = :
Jf 05 747 =2: -0.58 | 0.6
e o] HERIMER| —— / goimamuzns
011 74| B2 0.52 0.1 07 7B 0.45
XYY/ — L 0.4
0.03 ‘ Loz | F0.2
.......|||I|||||| “”“””””' 00 .||||||IIIII||||||| ||||||IIII|| o

0.0 0.0
-10]8t  -0.5 0 0.5 1 -1018  -0.5 0

(FERAEE T MR @SB R AT
1) ﬂiﬂzf‘x}"“] 0ET} 22 7Hile A9 F:1 1) AAEeAAto] 0H} 2He FHAIE A9
23 TS EAZAL AFeSE, AAALE EA4: Survey of Consumer Finance, Flow of

Funds, AHAIAF

o
M

e, = A FEHENE T2 729 Aole ol 4 AFE ‘3% Zd3tat
T 8Rlog A8 4 vy 2319 A AP - FAf] 25 (stock) 7HA] WS}
% = 4] A (wealth redistribution channel) & 4102 —’r—ﬁﬂﬂ‘}i
o} a8 JAAE o]} H]E W3l wWE dF5E Ad (cash-flow channel) ©]

=

F7b o AFP
HEe 309 W] D4 FePuFe] Qubkeln, AEdold Fe] ¥
AetiEhE el WE ola) Agele WaA g webd nE Ag e ¥
Aol 24 A sl me olele ens Rt Av HE B5E 5 Uk
), QEeo] Mol me

l':]_
T Atk S, T:H% #a) o] A Ex_q 2ol =

g tLH, ALl A Xﬂ/\]& gh- 1] 3E AZ el T4 Bt A ZgA A

6) BEANZAR/AAEAN] 0 F2 AL vFE ATt 0FAA 22 6%, 7% 2 I
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fol

o[t Aof|M & o dA] Kgh QIZe ol A Al Sk} mme] WEAPIEAA
30| Aol & QI8 FaH7E o9 Debd F UeA] AW E AL v WA g5
< 2016 tide 2 Sk 7 ald
| HEALEAA X5 A7 AR, ghe] Afolls AS7H
B2 27} 62.8%, 28.2%, BEAIEAAC] 0 2ol Sl 7H
9] H]%O] 9.1% 2 Veptar Qlvh wh vl A= 25179 BlZ (44, 6%) ©] A
Z7HA19] ¥15(35.1%) ok #7 1f]r‘:/]r‘)r 7t 0 72 7HA19] B]%(20. 3% ) ©]
=9] 2v]E A3)sla Ut} Lee, Luetticke, and Ravn (2021) o] w2 o]2|gt Ex
o] ztole Egelet AFTel AolddlA BIREHAS 7Fs/de] Atk (5 4)ollA
Uehd miAYFAA & F Axo] ddigexrt 95 95t B34 0 F2
o] 7HA9] BlFo] EolxAl Hrh AAR = nl=e] PRI AdE
Y5 AU EH v SPA|AHEH]|Eo] S ET F1 dfge e 267t
=7 vehdt ol e e e SiRleE] Fa Utk 9

(22l 12) 30| HEXAEX|MER d|7" (Z 10) sio| 28XPD|A2d|E, tE - oZ=22
® (2009~22 Ht, %) Gy "=
e —8=2(201741) LA 2] & 7.1 9.0
20 :
013 (2016%) f&32e ()2 4.6 5.9
15 [HSAHIEXIMCO HIF] [HSRMEX|M0 HIF] aﬂ %% (B> 3 2' 1 O' 5
B3 28.2% 21 62.8%
10 oZaae% ff O 02 35.1% d 222} (A-B, %p) 2.5 5.4
5 Z: 1) Bank capital to assets ratio, World Bank 715
2 @me e dwle, FUHuNE BT

. . = 0 s n)=-2 23 7)eltiZ (personal loan, 2'd),
(ASAMEXM/FFHLS) FUDH S P
Fi 1) = 20179, ml=E 2016d 712 3) = A7 F 149, vl=e CD(1270€)

7) =] JHAEgEA ZALS v)=e] Survey of Consumer Finance? ZARA
FH 497, 5978 12979 2APL o] Rtk 24 713 F Ve B
qF Vq??l A=EE B4 ggez Mesigich (=2 '17.3~49 F W4 gls, "1
'16.5~129 = 13](129) <14

8) 23] A7 |AEH]&o] B2FE dulFe] Ao|7} AXTE AAF W82 Lee, Luetticke, and
Ravn (2021) & a5l wpgc)
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YA | AHEB] & Alold] mE tE 9 o F

oA wAY T 7P stol] o]AA Z3A| A (HA; Heterogeneous Agent)

S o] g3lo] 3| HEAIEAAREE Ho|HE BARSITE 9 g T uj=re]

e UEaE] B 22 daauE vkdsks T A9 A (steady-state) & H]
B

2 27|, 0 F2e] 7HAlQ] B)2S vlwd AAs)

iR
H
—n
1
N
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=
>
Wi
o

d

(ZE 11) sto| Hlole vs 28 (F 12) NNPRXE Ho|5 vs 28 (Ol 13) S| MEE e
BEAREEAA (NNP) | (anann,
30

(%p) HelH | 28 "% (%)
: ) 0 (+) —g2 -2
25
= [} =11 P
HEOIAE AR g [HeE|28.2 91 628 |y
(W] =-gk=) Eis .
\ g | 54, ¢
2ol Apg Az 2 12620 9.4 1642 Y
EER e -0.41-0.4
" vlolel| 44.6 203 35.1 | 5| /.
el A 0.7 1 0.6 i = N
(U] e 51,55) ' : E_Eé] 43.8 1 17.3 1 38.9 (HSTMERIH 10829)
F11) BlelakE VE ZA AAA A AL

23] World bank, ECOS,
FRED, AAAA

(a8 1) T o|dA AAFA 2ao FANH (steady-state) A4 EZH =+
H2 Yepd Aot d=e] A

2RSS Blws] B A7 H AR (1~389) 2 Al RE 7HloA n]=e]
BAZIG] BE wHolT)
theoz o4 AAFA BYIA mEE W2} BloleleA vhehd 3

BTN S o8kl ABAClH $7(10%) 0 hE Au1ES Wwsks)

G0 A e A 2vlel WEe] Ao Gl W URe 2% /15 A

9) R that AR HEe (F= 55 =z uigit)

10) 2 4o 27 vke EXoE BE o|A&S 1y dhe F-E73 (partial equilibrium) 2 H2<
otk &, AdZEeld A Al 423l £Hol wgt 228 ASske dutad s s
ARE Ao z2x, Fe] Wz w2 Al 7F diAl &3 (intertemporal substitution effect)
= wjA|Et &5 AdZdlold oz <l Kol AEu] &3} (wealth redistribution effect,
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o2 Jehgth QZgo)d ZAd| 2 WEAATAA/IR] HES dAjA] &
o Wzt 3 6}1 ool oke] A AHAEES ALsle] iH|o] W
o] A5 FHEA R 4H|e] MFo] A9 gle v nlmdxs AaHIAE o
H] 0. 6% (A7r25 tiH] 0.5%) S7Fshe o2 Uehgth ol wl=dx] WEapit
FAA 1~28-99] &9 gho] F=rrc} B4 I ey, 3899 = o7 Uy
Ehtbs ket SRS = UEhr] vl Bl R ddEh

(a8 14) IZ2lolM SAH(10%)0] e 2| HEED 2
(HZEAHIX|SCHY], %)
8
6 wEhs (B2 -0.1%)
4 ml|= (HZ: +0.6%)
2
0

1 1
£ N

124 Pl 329
T 1) 7HARA 2HAE o] 2 B 2] WEE(%)
2) B9 FRO WEANIAA 7|

ZA4: T8 ERZAL Survey of Consumer Finance, AFA|A|AR
(E 13) 2904 BT YSIMTAM 8 S84

| mA 1A oEe 324 429 539

YEAEAM (@R 179 We, n=e 16 W 7))
Eles 48.8 -220.5 -5.4 22.3 74.9 372.9
u= 71.5 -418.0 -41.9 -1.5 33.2 785.6

A 2813 8 (%)

Ele 5.7 4.7 15.6 4.2 2.4 L7
el 10. 8 3.3 15.6 2.4 7.5 3.0

Z0 1) WEAREAA 7]
87

=4 M-S

olgf g A A¥= Auclert (2019) 7F AN A g

(Fisher channel) & &3l Xt} H&s] ajAd &

T Aolth,

i

ZA}, Survey of Consumer Finance, AFA|A]AF

g Aol A A
2tk Auclert (2019) &

=T M A=
of =] B3t
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olZ ol B A], AA| FA|Se] AnB] WElr} WEAF AH 7} (revaluation) o 2]

4 &7 (Fisher channel) oF AT 9 o[#b& W3} Fol o3k vy &

I Fo2 e Btk & ATE o] T =T v 7l 724 Aolrt 51

sl =eivs 9A Aded B4 JE6lnh okl AdA & 5 dxol, M A
|

= d
ol g FaB] MSHdCpyg,) = 7HAE SARRAF (MPC) 3} =R EA A

o
2

(NNP), ARl BsE (D)o Fol fow Yol
dCFisher = EMPQ . NNPL . d?P

A AR Avbs g Wste] 2 Al 7 oA v &5 o]FA Ald
ol AWty BEE wiAlstaL, oA FHAle] EZT L 7 (NNP) 3 @A
F(MPC) o] 2 o] vHEojl= o] 3M Ade] A7|E 7P = Bl Zlolth
A AT, e o (+) o) NNPE B¢ 7HA|9] H]5o] o} 94 ado] AH]
oFsl= Wk (S &3 o2 AsHA Aeshe v, vlaE 3 () 9] NNPE H
A7} Bol ¥4 7] dtel| W ko] a3t Al JEbdS gl ©
= Bold=re 32 ue-d FHAA, 7HAe] A4t A3 (balance sheet) AHAI7F 1E
glold ZZ0 vl WAlA< (intrinsic) 2 & 58S A dthe A& AAL
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(F5 1) F2 714 vy ¥ HSAHEX|E ALkl

S AYD 29 AARBALTAN S
A3 e

Aoz Hisl € 7] o] AHPEAIEA X 71 A :
A ARREARIEAD AR A dE, F4 2 ds, 9] A 7HASEEARA, SCF
Aufo] X}EOM LAEZS FAHOE HrEm £ Besh7] flate] Honkkila

Aaedie] A4 3 sds A
o & 7t JHAlS] BEARSEE vleulEsith HAE Bfdhe B EARIEAA L gIAR vloluya
F= el ol 7ol UiE, AL Fol 7IQlstd o] WEARIEAAS BA8l] wEe]
oo oA vHle F4E Y Bol EREeE 9 2 mlolus W EANEAL S BiA Hr
A S Aw R WA AA7|9e A EANEANA S Aket o] WAL F4 Bf 39
of vzt o]& wiEsith o ® JMFEEAZA & Survey of Consumer Finance AFEol
Hehte 7HAE 2 BERdE o] &sto] WA I EANEAL S JPER vEuEe

(O 1-1) MRt (ag 1-2) dEARt (Og 1-3) BIRHEEX|M
Kot U | Kok =3y Ko =5
=SAH
=T S
(OI=Z, A 5)
NEL T
A=A SEXM MAEXHM

+
7IRie| SHEHSRUEAY | g s X AL XA
o= —_. —_



£ 2) MATKAE LY FAl/45 vl blu

a3} vj5e] AARE b FA vles AuER QA 7] A el vimEn A b
ehdtt. @l 1299 ghol 7FE WA vehde i 2971 o‘%%?% & vl&o] 7R wt
B ovlsel e 38919l kol 7P Al vehdaL ololM 1&2919] #ol wA Uehte 7heE 5%
ol 7P WA veht @3 2 ti2E Helh

(3 2-1) 3=2"o| MHKAHEL|H (3 2-2) o|2"o| MAKAHE Q|
fxf/A5 vl Sxf/45 vl
(S BALE, %) (R BALS, %)
180 180
L 161.8 |3
160 160
137.6 143.1
140 - 131.4 140
120.6 122.3 121.6
120 1059 120 s
100 o75 100 | ma '
80 80 7.4
60 60
HAH 129 289 329 489 589 HA 129 289 329 489 589
1) 2017~22\d B¢ 1) 2016, 19, 2243 it

gﬂ THAIZGEA 2}, AR £ Survey of Consumer Finance, AHH|A]4F
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(F5 3) gha| 7HAe] Apeh 88 2 Bl (20224 71F)

8% Ml AR 2 RS Aslun AEAN W] 6048 Joehe ke FeAue] A9
A2, FewA A% BEFel A we wEe AAsa Uk a9 129 APl AS AA7h
Aske WHlE FEAL HEe] 60%8 FHSR el ol 2 B AYAREF HZd 7199
o 189 b PR A3elt ole 2ol 2 1 Fe] IS Pl £ATE A
9 Aoz ehdd,

W% bS] A % PAE AsEE FEAL

=

ol 60%°l 2Hsh= 7hedl 2ARte] 45

T4 9 He, FEEAY AS gEE] M =2 HEs AL gk 3 1~489] 79
75 AABTI= TR AEARL HFo] 60%E Bsleta ok 1~ ?m% THA TR el A Sell=
I HFo] FEARE HolMn EAFE A Sle 7 489 7K S Sl H]g] FA
H|go] EA] Yelsith
(% 3-1) 8H=o| MAARM Che| 5|F" (% 3-2) o|=Zo| MAXRM Che| H|E"
(%) | AA 1529 289 329 459 529 (%) | AA 189 289 389 429 589
AZAAE 63,4 36,4 57.5 66.6 68.7:62.3 AEAA [43.4.80.0 79.8 78.1 65.4:38.5
B2AH 59,1 26.3 50.3 60.0 63.6:59.0 BEak 24,1 55.2 60.766.5 54.7118.1
71eH 4.4 110.2: 7.1 6.6 1 5.0 3.3 718H19.2:24.8:19.1 11.6 10.7 :20.4
A4t |36.6:63.6 42.5 33.4 31.3:37.7 Z8ARE [56.6:20.0 20.2 21.9 34.6:61.5
o F[16.2:17.6 1 14.5 14.2 15.4:16.9 dF7.5 106 8.9 84 11.1:7.1
BE| 49 11.6 85 7.7 6.3 3.5 B 1,3 1.3 09 L3 L8 L2
2168 0306 1.1 26 10.0 F21122.6 0.6 0.9 1.4 3.5 261
A= 1.1 0.4 0.3 0.5 0.6 1.4 HA=[83 0.1 0.2 0.4 0997
AA[ 1.4 0000 0.0 0.1 23 AA10.7 000101 01 08
AAESF| 5.2 32,5 17.3 8.9 5.4 2.8  HAAF|11.3 6.9 84 9.3 158110
FEEA |15.4:64.0 29.3 21.3 16.4:11.5 ZE5FA | 9.4 150.9:59.2 42.3 22.9: 4.5
ﬂitﬁ% 8.9 127.8:20.5 14.6: 9.9 | 6.0 9E| 7.5 45.9 41.1 34.6 19.1} 4.1
$=| 1.5 117.3 3.5 2.5 1.5:0.8 Agl0.1:03 01:01 0.0 0.1
ﬂzrﬂ% 0.1 4005 01 00:00 ZEIFF 1.5 9.2 147 6.1 2.9 0.3
ADESE 4.2 2.1 2.9 3.1 4.4 4.5 7421 0.2 6.3 29 1.3 0.8:0.1
1) = vas g 129 /e A 1D mlE 1R 7MY AR %
A (ER) & AAARE - gEgE oz Antke] sl AAEAF (ER)
2 AR = AR} - FEOER AL

A TS ERAZRAL, AT, AL EA: Survey of Consumer Finance, Flow of
Funds, AFAAA
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PEALLEY 00)4] ]Fo
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ol}
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ol
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i
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(38 4-1) MEg2| o=, thE=E] o2 Al 7l 2H]| eis)

=

t+1

Verrt(1+R™) vy

RS2 < Rst

Yers+(14R%) g

Ye+1= Cre1

AH7HA|(B)

ASBHI<O B
e

Y= G | [yt vert/(14R52) yet yaa/(1+RB2)
cSt—c,5? Pz B! RB2 RBL

Akl A g 7l e v

BAREAM 0 $29) FHS ARG e olfre P
N R E R RES

2 Siolsle 2ele A oAl et el ol :
Az B AP AS A2 obele] 298 WLl mek AF 1 AAAE Bl A0S Bl
uhm

Ty

wle) = BEu(cy)Rg, iy if b, >0
et 6Etuc(cit)RL,t+1 if bi1t+1e(_bao)
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(% 6-1) B2 MH(calibration)

5 (Parameters) A" (Description) ?@;k (Value)u]%
7HA

B gl Az 0. 986 0. 986

X =% HEE JEH 7 7

1 CER I A 1 1

v Z2)4] (Frisch) =% &5 @84 1 1

Pn &5 F49 A&A 0.98 0.98

T A5 FA9 ZFEA 0. 06 0.06
Ak
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A

Yy, AL 2 ug 6.0 6.0

J A VA E 0.02 0.02
=

Ky Y2 24 7187 0. 09 0.09

Iy nkaS] (Markup) 0. 05 0. 05
=5 N

A AR A4 HE 0.4 0.6

0 23 AMZE (Bank survival ratio) 0.972 0.972
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53k 2 A £3

0. AF el W AF 1.5 1.5
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A Comparison of Household Net Nominal Position in

Korea and the U.S. and Its Implications™

Seungcheol Lee™*

Abstract

This paper analyzes the distribution of Net Nominal Positions (NNP) of
households in Korea and the United States and the effects of unexpected inflation
shocks. The analysis reveals that in Korea, a majority of households hold
positive (+) NNPs, making them highly susceptible to losses from an inflation
shock, whereas in the U.S., approximately half of households hold negative (-)
positions, indicating a relatively higher likelihood of benefiting from such
shocks. This divergence is particularly pronounced among young households
(under age 45) and is attributable to structural differences in assets and
liabilities: a high proportion of rental security deposits (jeonse) among Korean
youth versus a significant share of mortgage and student loan debt among U. S.
youth. A simulation using a Heterogeneous Agent model demonstrates that, due
to differences in NNPs and the Marginal Propensity to Consume (MPC), the
Fisher channel operates asymmetrically; consequently, consumption by Korean
households shows negligible change, while consumption by U.S. households
may increase slightly. This finding serves as one factor explaining the robust
consumption observed in the U.S. following the COVID-19 pandemic.
Therefore, an integrated policy approach is needed to facilitate the early
accumulation of real assets and expand access to financial and income hedging
instruments for young Korean households vulnerable to inflation.
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