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Abstract

The purpose of this study was to identify the relationship among financial debt burden, psychological factors and
financial stress. Data was collected by surveying 450 individuals who were over twenty years old, and 384 were used
for the analysis. As the result, first, number of sources of debt, use of each debt, marital status/double income, housing,
debt amount and financial stress were found to be significantly different among three groups(debt free, non risky,
risky). In addition, marital status/double income, gender, housing and income were found to significantly influence
to the probability of being one of the three groups. Second, level of debt burden, age, employment and income were
found to significantly influence to financial stress, while psychological factors such as risk tolerance and self-control
were not. It might be noteworthy that people in debt were likely to have higher level of stress, while the older, employed,
and having higher income were likely to have lower level of stress. This study would provide useful information in

terms of debt policy to relieve the financial stress.
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A8 HAE F7HIA i 9 7Pl AEA REs
Z#5}aL 9Jth(Chae & Sung, 2000). E3k Frkst 7]
A7y S8 vt BAANE ST olojA A7t
A 19979 F89719hk= thEAl ko2 AE 4]
Al = AR ST =7EEAl O 2 fde] 2
Aoz Adslar gIri(Nam, 2012).

g o w2 2010 $-2]vet GDP tju] 71|
Hao] n&e 81%= OECD =7}59] Hirt} ot =
& g FARRL Qo MRS S-S 9.8% =
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gz 7ol olo] Al MAlR =2 Fx|olthlee &
Lim, 2013). 20133 7€ 3ol I 7HARA)] A2 A&
3PofA 7R 20133 3¢9 7102 2004190 H]3)
20l S713F 9612 60002}l =LA o] o= gk 7}
AR A7de XA vf k. =3t APHEY F
FAE] LelEdEe viFddl oM 10% wvto]
20.8%, 10~20%7} 15.3%, 20~30%7} 8.7%, 30~40%
7} 5.6%% UERon, 2Aun] delgadsiel v5o]
40% o33l YFMIE 7. 7%= AABHL Y= Ao ot
ERiBank of Korea, 2013) 7HAIR-A47} g7 49| Algh
gho] =31 9le-g ARt ¢ ok A R T e R
TFHIL = AES theAlTAke] 35 9A 7HARA 2

A223& ¢skar itiHerald Economy, 2013; MK News,

£ YRR grEe F2 T 27, oY U mg 5
5o ATEAL L AAA WFE) qTL Faog
(Cox & Jappelli, 1983; Crook, 2001; Duca &
Rosenthal, 1993; Fabri & Padula, 2002; Gropp et al.,
1997). ZLeju} 7 An|ate] RAjd s AHatr] s
FEAsAEe FA B oabdA o] AldEe] HgEH
Ao g QlIgh A¥ol7] Hrh= AghAR] % 7(bounded)
el Aty e 79 gt Al 713ks §gh
el FsFTol og Aes drgstal gt 53,
AF7AIE A 78t = felid F7Re] A|oko] =
= BAE 7HAY] FAEE 53 o] TRk WA
2|l S Frk

ol2fgh % stellA] ZHAIRA A gk e v =
AAAGL ot Ui AFERe] B I o Aol
AotA AR Al 8c1Ee] T84S Astaxt
3}ctH(Davies & Lea, 1995; Godwin, 1997; Lee, 2008;
Livingstone & Lunt, 1992). 53|, 50| U= AH-
AREo] A == Agd Eol vk AR A &
Egzel dyst #AVE ke Aol FEskar o
(Keese, 2012). &, 7/IE7MA7} A8@sta e FANEES
ANTE7 W ool e} AT e ARAEAE] J8F
S g 5 glrke dEe] FYEHT glov, Ay 4
EolA Fx7F 7RIS Aleld adlsd #do] e
Ao Z AA=L AtHBrown et al., 2005).

53], 2v|ate] AF-oJabAA A Ao H@r-84d

T

gHRisk tolerance)(Grabel, 2000; Gutter & Copur, 2011;
Joo & Grable, 2004; Keese, 2012; Lee, 2008)3} #}7|%
Al(Self-control)(Gathergood, 2012; Park & Kim, 2012;
Pompian, 2006)2} 22 AEld 22159 T840 B2
A=A AAEHL vt AT TFE ATHA =
HollA] H|Ake] AFNZEE BU 5 e 8%le= o
Fo]x 1 9lom(Jeong & Hanna, 204), 27| S-A| &A=
2HAE AL B Bl gloiA vilke- HEdol we
Moz x5 AZ= Ak Gathergood, 2012).
olel thall F1ARA 7] EAe] $ilg T
& SRATES FEFl A desh Al e
So 24e BRIk F, ATEH wek AR
Ae] Aok W7 vk SR A4 E I glot
Hog oY, P, WRSE RS A, ARA, 2
E4F, AYAT B9 AEEHE] HARA Dol
&S 3 Y= Ao Ve It (Moon et al., 1996;
Sim, 1998; Sung & Yang, 1995; Sung, 2000; 2006;
2010). =3k 7HAFANE AL Qe ATES FE A
e oy} 7msl $EE 8915 sfetsta glo] ¥
Aol FFE skl Gol I F-83 ALEE AT
33l JrHChoe, 1996; Moon et al., 1996; Sung &
Yang, 1995; Sung, 2006). =, 7408 |5
o} ol <18 Alelxew Agan Y e #

& ATEe 438 $E% Agoltk
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Uik om i), A% U PAlsl B AT
HAe AofFr)o]2(Life-Cycle theory)d} ASIHI
(Permanent Income Hypothesis) 52] 7A|o]&0l| o] A
xlo] gktKFriedman, 1957, Modigliani & Brumberg,
1954). o]2f3t o]2Eol| up=r WIS Aol Huto] 4
A Z=HP7L s o] FOA RS slo] E2 ] A
A BAE daak Al AR S wet Bajel A
< &83te] 7HAalSs Skl deld Ass s
Hk(Lee, 2008; Ottaviani & Vandone, 2011).

olglgh HgoM Lnal= B8-S Sdstslr] Sl
HOR HAE o]8ate] dAle] 45 e shA
Af <] 3 e 5 S TS e
T FEHHRI deHE =T 5 UArKDunkin,
2000). 5=3F 4H|=k 1%—‘?’%1101] et Be =oE0] A7)
Holl w2} o glEo] 7i7ile] Al o] =7t
o sl #Aile] Z7Fslal YJek(Brown et al., 2005). ©]
ol A AAR SR AANEAA o] seoHo)A] ¢
Sl E7akal wefel e FH=stA s Gl
(commitment)S ZH= AH|AE0] Ago] RS B =
ZIANZIAl HAe o] 2 QI8 At AlE deHEse] 9
< 28t MEANA} = THAR slYE AF-AEe
Z7MA7)1E Q9lo] =i 9tkLee, 2008). Tt T o
oA Ak Ardert PE = Iy Hyo g 7
"ol g Ao Ueston], nigas Anasol 44
A 2w e SAAIYL ANEE Jek(Shim
et al., 2009; Xiao et al., 2006; Xiao et al., 2009).

et 2uApt E8SUEE SN BEEoE o
= e gye #d 95 498 7 9
el e e U5k ARE <
$ A% Fo| B NP H4L 495
olzig Aol Yol RAH JFe vl
Az A4e Adeld ngoe Hojddw Asds
FEsP o] ek 9 983 Bof Aeld 3ol
v 2}l Aeli2 ojojd 4 QlrHKnag & Jung, 2003;
Park & Son, 2011). A7o] Wo™ vl W2oa
FEs Aok mlefol Hhgh o]} kT F= o
AAAS FHA] HH & 4 lch(Park & Chung, 2013).
ol AFHA Yol oAME nRIIAIR AFHow
ZAA o] Wil AL oAFAA ] BAA]l ks =

J2-5 ofm|3lti(Stober & Joormann, 2001). =, AH|A}
7 AeHe s Azels RaAEe Bl A7t
£ Ao ojzigl tiE Betol} ArsEY s U
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& glom, AmAow Folxl A Bl T
o7 A7 % 9ly) whizel] AA FHekdel AEel
w4 A= g2ra & 4 JtiKeese, 2012).
eyt ofueh ARl that Aol BEe Ael
3, A1, Aslsh, 433 Sl ekl sheRopt B
Moz Aol ok $A, FARENEE Aol &
FA, 2504 B4 o AFad FAARE STl
Aox AT-EAIA, AAE, el 9 g adlsel
131510101: 3lt}(Stone & Maury, 2006). weba] Zx)<}
dstel AwA B wARA aolsel Juee dws
© B2 T d7Ee] Y Eo stk gk 7 % R
WalAlEo] BEH 0 FPeh BEE AA 2ol
gF Avjrte] BT Al wEl AFAEY 27} S
He AT 7] wiEell BAl Aleldt foke] AFH &
Ao FABETl A, e, Aela @ Q75
FRES Aefste] SRR ol Holof dhfal st
a %Q{Gutter & Copur, 2011; Keese, 2012).
LA AL = AFAE 2EH 2]
S ), AR HAFEE Tk 5 Y
< Jti(DeVaney & Lytton, 1995). —rx}]
Be 71725 2 m wapggioo] AAshe 1%
A2 HAlge] Ao w
chict b, 2 A1 <l A
G227} A X].ﬂ S A o Bt ackd 29
Qle] Fast FAE E Zlo|th Keese(2012)2] 19
=1 oz Az 9,1% RARRte] e 7}
kst s Aol 91
sl 2RV TR
Ao 2 UeRFtHChae & Sung, 2000). 5=
3l Grablez} Joo(2006)% WSS tdo = gk Aol
1 A7 ) Skl et AR 2} 3
7hlaLl SleS& E3IE eI Bk, Xiao 5(2009)2 fre
& ashs el i Aow ek} EAd AtE n
ol Qe
A, 20ate] Aela BHEL AR ATEA 7}
AFANE el&shs v S48 98-S 8= 4~§ A=
3 dti(Davies & Lea, 1995; Livingstone & Lunt,
1992). 1 Fol 53] ‘AF2GE Foll oA 7ido]
Sgatun she BHAAY A on goHs 99
5-89%(Grabel, 20000 FATH A AR Fad
Fekgolo 2 AA|HIL Qlt} Lee(2008)2] o3-ol wl=w
AP Bze] @ Ao M SFENT Bt 2L 7]
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BA0] M3 4|ZE|S(shifters) AT A7 B
o] = Zo=E WHHIL tt F, AR thE FFo ¢
AT Aol i HEFE FEdh Ha, o=
3ff AT = Q= AMEEe] Aot A dlaE
ztolE 7EE o, AFA Rzt dd KA
glo] x|zte] 2z o2 Aeo] Qlgo] e ATFEA
AA=EaL JrHGrabel, 2000; Gutter & Copur, 2011;
Jeong & Hanna, 204; Joo & Grable, 2004; Keese,
2012; Lee, 2008).

AR, 7S] AEE drshke AolFr7bde Izt
o] Ful¥ dES 7Pgskar vk 2y AAIR Qe
AR P55 s7] whel olF Heksh f5sHA 4
NF7 7P olA = A1 EA LTI T8 AP HAL 9
tH(Park & Kim, 2012). #& A5 ATE M A715AL
o} AREA 2ol F2HQ1 BAE HHE) ko, 2]
AT 418, 53] HAbe] Ak Bjo} vl
Hol &= Ao® YeRta tiGathergood, 2012). &=
g 7HAle] A APIE AR 2 25 E 95 ASel
gk Aol ofshd A7EAle] F5o] A&FdqEo] 2fo]
£ Ashks Ta% BigolH, A1 EAt 53 AR
TE AFHAEE ddshe 5] w2 AoF veRt A}
71EA 7L AFREle] A Welshs 8jle] B
&k = AtH(Pompian, 2006). =, 7H7HR1e] 71 EA| Q7+
7h 7o) 4 SIst FEd T AATE o, &
H|Z}o] Al B s Eol loja] Wdsh vhdo] =
NFoZ AT ARHI e 5 W2 d7EdAM 84
o] A71=ar ¢Jth(Gathergood, 2012; Park & Kim, 2012;
Pompian, 2006).

A, AFgEel oA S-S B3 QXA A
e A7 HASS S7HE F 7] whizel] FARe
o thek Azl JEFS = 5 Unk Al A Tl tis)
U W FEE 7L vk FAjtE =<7
Sl TR I8 AFsH He fES HaAE 7
UrhKeese, 2012). =, AF-A2 o] <50 #2575 A
of tigk 2EY 29 FFEe Gold Flog 7|gightt.

A, KDIS| Hauxe] m2H vsa77k-2 74
T 271 7 BETE FASEY] oo Hoksk
7hrHEo] =il B e FAu|Fo] = vehde
Ao 2 A= JekKim, 2012; Lee, 2012). =, v}k
gt B LS o] &3t Aus 2= 7HIYTE d
2 FEs 2 He Fes I AFelA] A=A QL

tH(Chae & Sung, 2000).

Lo o

WA, BABAZE F2 A 2
& FhAsken, AsPgeel gl AlgEe] Awoe
DYo) g APH A
AL oltiBrown et al., 2005). WA A2 4
ok b BAAel BT ASelela & 4
H(Xiao et al., 2009), 2 AFEL A5 1
W7ke] IAE 2AR| YHGutter & Copur, 2011).
AA 7HrASo] Belase] - teirds 7HE
o 45 VLS T RARES A4 =2 A
HKeese, 2012). &, 2550 =252 Ao 1|
of gk Aloks A =24 & Stk

o2, kst APATES A, A, F, 22
JHl, AFAY, FEHERFAR, 7Y 5 =
A A} e o] A A18FAEHBrown et
al., 2005; Chae & Sung, 2000; Gutter & Copur, 2011;
Ham et al., 2010; Joo & Grable, 2004; Keese, 2012).
Aol gloiH ARl wlsh FolaSAE 47T
2 BAPAel mFo] B B Aoz el glev,
aSop) RATRS JRREe 4994t o Ee A
o= UERta gk ol Aegiate] A5 FolasAll
us) B pAFelo] Athdem B2 wel Adat
7h RAIESE SHolN FiA o Aok ofnlait
(Ham et al., 2010). ¥F, =73 A(KDI)e] 71
FA FAA gk 2EH X H2E B w2
A 20124 THAIEE-EA AL SAE AT A
AR s T vlee A e v
Ze] QlaaEAl Boh AdP42t 1% ZRIE 7hE v
© 2 YEPJTHThe Korea Economic Daily, 2013). =,
AgaeAsh AYAtel ue RATG SO Qg A
Rz Aolrt Qi vhel B =olrh Basht
@ 3k Aol Qo Aoz AT A
| ke MASE ol WAl ol Fo= s A
= 382 E o Adsee Ao WolEely] 1)
wol FpHow Azsk Wavdel 42 & gt
(Keese, 2012). A|oldzt 250 Safwsh S
ARG BT FEde] AYuT} Fe £ES Holw o
w(Ham et al., 2010), TR o7} 71745 5ol 7
Ao RARE G PR aolow AL gk
(Chae & Sung, 2000). ZHo= B3} 0|23t Q20E
3} psnAe) 05w 2Edssle) BEge Y
Shol| lofx AFA A= deHolA] & AoR v
Lz ItkBrown et al., 2005). weba B A= f]ellA
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wAlol we} wl wETke] GRS BAS] sletel
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o HERZ AT 38487 HE
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<Table 1> AAJEAG. ®A Fa ATHH A
2Ed 2= Carverel White(1994)2] AollA] AlA] €
w4e ARgetalen, dA A el e 7l

Lo

M

A4e A8 234 Qe Wl acbe] 54
2w 2959

o|9} #Hate] AFEEd 2ol JFS mA= a9l
=5 Hotely] fJste] AR, FAlTES S48 Sf6
Vel ALgEE QRAgels rlrase
|Z(Keese, 2012)o] wa} Fxj7} Q= &, H|YIT
0 gigze) A Aves FRAG. Yz s
of saAlge Sqale nEA ARERE AP %
FAe] A7), SFFANEEAL,, EHT FAFS,
BNl sAAS So] ARR-EtHChae & Sung,
2000; Kim, 2005; Sung, 2000). o|& F 7} A5 H

=9

B D EX MR ERE S B

2o Gkl Y8 ZedE ATEE 9IAEE &

Soiv] dEjsdgkde] vjgolm, nlgo] 40% o]l
AL AT o BFHciLee & Lim, 2013).

ooz Algld g9ld Qojre T8 A k)
A71EA el gt Ares SAsHTE AR89
2 Jang@ Choe(2012)2] AATollA] AAE Z3HS AL

stk AT ddold 4EE FANRE 45T

ool Y= FATAYS B olye FAUBL 7
e AFEAYCR $9E 398 A3

(Risk seck)o=, BT HEe] TAAGE Fdeka
SHI A= -‘H FZHY(Risk neutral)o 2 FE3}S)
% Wl ) weg A9E st st 7
= AT Risk averse)o 2 TE3})
e SUTEARE zos de AR 919
Yol rhHes SASY. A]EAl= Pompian
(2006)2] AF-ellM ANE EFE(HE oA 24 B
2= Wde FHls] Hoe o5 87 Al "ol
o, U= 53E olFde =9s skt I3 =¥
= Welske @ el AE AR Xek= #
oI}, f:azw Fed A% U] A2 A Bahu
A U oelee An Adrthe A
S2A epel whe aEdhel sy
L EAolE Al ERe el W
G2 EgRien, Bawel BarE AVEAFE]
2o AL ol HeoR Aras BANsE A
23 olgRAG L AFESIT U BAl FRHE
% 93tk AEA2)e Kimd Choe(2011)¢] S1F-oljA]
JAlE 447) AL FEE 5 2 d7ek Bl
L e 3RS 2Rl S@Ae] & AYsE
S ol AT HHUE, A8, A&7t
= w4 v gl AR FollA ol8skal Sl=
4ol F2 SAHsrh Eor Rt SAS(
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(Table 1) The Variable Scale

Variable Scale Reference
. . I worry about my finances in retirement. Carver &
Financial Stress . .
I often find myself concerned about not having enough money. White(1994)
Monthly Payment to Repay/Monthly Income
Debt Burden (Under 0.4: Non risky Group, Over 0.4: Risky Group) Keese(2012)
Debt Free=0, Non risky=1, Risky=2
Risk Tolerance Risk-Neutral(Reference Group) Jane &
Risk-Seek(Dummy Var.) g
Choe(2012)

Risk-Averse(Dummy Var.)

Self-Control

[ rather try to enjoy today than to prepare for the uncertain tomorrow.

I make efforts to achieve goals, but I tend not to control myself swayed by the

circumstances to hamper the efforts. Pompian(2006)
I can't save money due to the current excessive spending, but I have hard time controlling

expenditure.

Financial Literacy

Number of right answers out of 13 questions.

Traditional IRA distributions are usually tax free, whereas Roth IRA contributions are
tax-deductible depending on income level.

There are two alternatives. D Accumulating $ 500 each month for 20 years, and @
Accumulating $ 1000 each month for 10 years. Total value of @ is largger than (D.
Related to amortization in the early years of your payback period, most of you payment
will be applied toward in interest.

When you don't have a credit history, it can be difficult and frustrating when trying to
obtain a credit card or other type of loan.

Cash value of Variable Annuity or Variable Universal Life Insurance depends on the
performance of the underlying investments.

If the expense ratio of insurance company is 15%, policy holders pay 15% of their Kim &
premium each month. Choe(2011)
If T cancel my policy less than 2 years, I can get full refund of premiums that save been
paid.

If EE savings bond is used to pay for college education, it is exempt from state and local
income taxes.

Returns from mutual fund depend on the performance of the investments.

Diversified investment grows variability, and then the risk also increase.

Every citizen must take out a social security insurance.

Auto insurance is an indemnity insurance and it's also a savings insurance in which you
can get the premium back in case there is no accident.

Insurance terms define rights and obligations between the insurance company and the
policyholder so they are about the information and coverage of the insurance.

Number of Sources
of Debt & Debt usage

Number of debt used: Mortgage loan(Dummy Var.), Credit loan(Dummy Var.),
Credit card payment(Dummy Var.), Private Loan(Dummy Var.)

Debt Amount

Total amount of debt: Sum of amount of Mortgage loan, Credit loan, Credit card payment, Private Loan

Housing status

Own House(=1) vs Rent etc.(=0)

Current Region

Metropolitan(Seoul, Gyeonggi=1) vs Other(=0)

Marital Status/
Double Income

Single(Never Married) with Single Income

Single(Widow, Widower & Divorced) with Single Income
Married with Single Income

Married with Double Income

Number of Children

How many children do you have?

Age How old are you?
Gender Male=0, Female=1
Income Monthly Income(10,000 won)

Employment Status

Not Employed(Reference Group)
Self-Employed(Dummy Var.)
Employed(Dummy Var.)
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[A7-EA 2] FAFETFEel e FPI= 2|7}
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29158 FolP
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(Table 2) Characteristics of the respondents

(N=384)
Variable Frequency(%) Average(sd) Cronbach’a

Financial Stress 3.33(0.978) 0.832
Debt Free 236(61.5)
Debt Burden Non risky Group 106(27.6)
Risky Group 42(10.9)
Risk-Neutral 117(30.5)
Risk Tolerance Risk-Seek 117(30.5)
Risk-Averse 150(39.1)

Self-Control 2.56(0.671) 0.626

No. of right answer out

Financial Literacy of 13 questions 7.70(2.440)
For all 2022.63(5087.92)
Debt Amount
(10,000 won) Debt No 236(61.5) 0
Debt Yes 148(38.5) 5247.92(7099.69)
0 236(61.5)
Number of Sources of 1 91(23.7)
Debt 2 47(12.2)
more than 2 10(2.6)
Mortgage Loan 96(25.0)
Credit Loan 65(16.9)
Use of each debt(Yes) .
Credit Card Payment 65(16.9)
Private Loan 12(3.1)
) Own House 268(69.8)
Housing Status
Rent, etc. 116(30.2)
. Seoul, Gyeonggi 223(58.1)
Current Region
Other 161(41.9)
Never married 114(29.7)
Marital Status/ Divorced & Widow 20(5.2)
Double income Married/Single Income 91(23.7)
Married/Double Income 159(41.4)
Number of Children 1.27(1.123)
Income
(10,000 won/month) 409.83(178.123)
20s 81(21.2)
30s 76(19.89)
Age 40s 83(21.6) 43.64(13.984)
50s 70(18.2)
60s 74(19.3)
Gender Male 192(50.0)
Female 192(50.0)
Not Employed 99(25.8)
Employment Status Self-Employed 71(18.5)
Employed 214(55.7)
) ATEH 78 S Debt free'= LFAFEAT Fapddo] = SHAES 238 s
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(Table 3) Differences of Characteristics among the Groups of Debt Burden
(N=384)
Frequency(%)
. 2
Variable Debt Burden Free Non Risky Risky X
(N=236) (N=106) (N=42)
Risk-Seek 71(18.5) 34(8.9) 12(3.1)
Risk Tolerance Risk-Neutral 66(17.2) 39(10.2) 12(3.1) 4.442
Risk-Averse 99(25.5) 33(8.6) 18(4.7)
0 236(61.5) 0(0.0) 0(0.0)
Number of Sources 1 0(0.0) 72(18.8) 19(4.9) .
of Debt 414.572
2 0(0.0) 31(8.1) 16(4.2)
More than 2 0(0.0) 6(0.8) 7(1.8)
Yes 0 69(18.0) 27(7.0)
Mortgage loan 204.119**
No 236(61.5) 37(9.6) 15(3.9)
. Yes 0 42(10.9) 23(6.0)
Use of Credit loan 129.671%*
N No 236(61.5) 64(16.7) 19(4.9)
eac
debt | Credit card Yes 0 42(10.9) 23(6.0) 129,671
payment No 236(61.5) 64(16.7) 19(4.9) '
. Yes 0 5(1.3) 7(1.8)
private loan 33.941%**
No 236(61.5) 101(26.3) 35(9.1)
Never Married 84(21.9) 20(5.2) 10(2.6)
Di
Marital ‘%{,’irgggv & 14(3.6) 5(1.3) 1(0.3) 5. 140%
Status/Double Income| 1. o q/Single 55(14.3) 24(6.3) 1263.1)
Married/Double 83(21.6) 57(14.8) 19(4.9)
Not Employed 70(18.2) 106(27.6) 9(2.3)
Employment Status| Self-Employed 37(9.6) 22(5.7) 12(3.1) 7.970
Employed 129(33.6) 64(16.7) 21(5.5)
Seoul, G i 139(36.2 57(14.8 27(7.0
Current Region ot yeonge! ( ) ( ) (7.0) 1.537
Other 97(25.3) 49(12.8) 15(3.9)
. Own House 175(45.6) 72(18.8) 21(5.5)
Housing status 10.107**
Rent 61(15.9) 34(8.9) 21(5.5)
Variable Average(sd) F
Income(10,000 won/month) 411.43(181.23) 426.46(169.86) 358.81(175.63) 2.21
Age 43.40(14.73) 43.85(12.24) 44.40(14.05) 0.11
Number of children 1.18(1.11) 1.40(1.13) 1.40(1.15) 1.80
Financial Literacy 7.77(2.41) 7.74(2.48) 7.19(2.47) 1.03
Self-Control 2.53(0.69) 2.53(0.61) 2.77(0.67) 2.40
Debt Amount(10,000 won) 0* 4935.53(6845.06)°|  6036.31(7735.62)" 65.66%*
Financial Stress 3.12(0.99)" 3.63(0.84)° 3.70(0.87)° 14.33%*

*p <.05 ** p < .01

A, FART Fo g Fo 7 g eclEe] J
afo] EA AN FAjA AFEG A7) fof 57 5%
slollA] golal Aoz UeRITh Raole 19 ET H]
3 fge] tha A JERou AR thsH A

(Duncan) 23 "] 913w $13wzte] 2fole foshAl
@2 Aow yeylth FAFEH ArEd el o
Bo] ARAEd2E Tl ot B Yehgoy AL
& o}H| s (Duncan) 23 ¥R 9@wzte]
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(Table 4) Factors Influencing on the Groups of Debt Burden (N=384)
Debt Burden(Reference: Debt Burden Free)
Variable Non-Ri.sky Group Rlsky group
B(se) 51gmﬁc?1.1ce marginal effect B(se) SlgIllﬁCjcll.’lCC marginal effect
probability probability
Constant -3.08(1.835) 2.681(2.442)
reference: Risk-Neutral
Risk-Averse -0.412(0.307) 0.18 -0.011(0.445) 0.98
Risk-Seek -0.138(0.305) 0.65 -0.125(0.472) 0.79
Self-Control -0.084(0.190) 0.65 0.432(0.270) 0.11
Financial Literacy -0.018(0.053) 0.72 -0.080(0.073) 0.27
Age -0.013(0.015) 0.37 -0.017(0.022) 0.42
Gender(female) -0.369(0.288) 0.20 -0.813(0.420)* 0.05 0.444
Metropolitan -0.195(0.251) 0.43 0.426(0.376) 0.258
Number of Children 0.147(0.180) 041 0.241(0.264) 0.363
Own House -0.367(0.284) 0.19 -1.074(0.390)** 0.006 0.342
reference: Single
Married/Single Income 0.678(0.460) 0.14 1.053(0.666) 0.114
Married/Double Income | 1.092(0.373)** 0.00 2.979 1.171(0.568) 0.039 3.225
reference: Not Employed
Self-Employed 0.564(0.400) 0.15 0.630(0.550) 0.251
Employed 0.456(0.339) 0.17 0.115(0.499) 0.818
In(income) -0.004(0.288) 0.99 -0.793(0.401) 0.048* 0.452
-2 likelihood value 633.018
X 55.53%*
Nagelkerke R® 0.162
*p < .05 ** p < .01
Aol FelshA] ehAEt RARGol g T froldt  Ferk W AR Sl 9ol FAH 9T} AR
Folrk 9ee ¢ 4 ot 7) el Ao walg S8 ATE wUS Y
Zbos 59 RARY FY &3 B8l 9F AW F vk T oo} Fue] 2AAULE, 25
= PAE 8RS BAT A= <Table 4>oll AME o] Bas FAIFEC] gl ool vlsl il £

W gE, 9B e] A AR TR ke
s Venls kol felg
o= Vetor, duele Jehls RiE 0.1622

3 v B¢ Ag/sbolrt, FAFEo] gle el

Hlsh S1gEe] A% A, Feaf, 2B/, 250
Fold 29108 vt 5, &0 EN whA 25

o] gl grdole] A9 Aol = wiedT AF
ol 23hE g5o| 74zt 2949} 3.28) SlehRe Aow
vEbth w &Rt vlE) shdols sl 71EAle] A9

J
(]
o
o
g
i)
(=)

48], 0.38), 0.48))3hH= Ao =2 el
o= oAASE B tia)] AF20] AFES Ho)
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i 319
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(Table 5) Factors Influencing on Financial Stress
(N=384)
Financial Stress
Variable
B(se) t value
constant 5.867** 8.59
reference: Debt Burden Free
Non Risky 0.781** 3.54
Risky 0.801** 2.83
reference: Risk-Neutral
Risk-Averse 0.007 0.06
Risk-Seek -0.147 -1.20
Self-Control 0.006 0.08
Financial Literacy -0.024 -1.18
Age -0.021%* -3.70
Gender(Female) -0.077 -0.69
Current Region(Seoul, Gyeonggi) 0.035 0.36
Number of Children 0.041 0.59
Housing status(Own House) 0.169 1.51
reference: Single
Maried/Single Income 0.077 0.45
Maried/Double Income 0.018 0.12
reference: Not Employed
Self-Employed -0.275 -1.81
Employed -0.289%* -2.28
Number of Sources of Debt -0.015 -1.11
Mortgage loan -0.287 -1.67
Debt Amount -0.000 -0.18
In(Income) -0.272%%* -2.56
F 3.904**
’ 0.169
p < .05 * p < .01
HPS el Fgto] oI5 Uetdon], SRus  obd4 S ARAEdsE fofs) dasts o et
7} el ke Arehs AR RE 01692 1 Wik 2, volrh wol s vzl thek wheig Bekhe
125 27 H= 7Rre] A EH, gt Araedss

A3 AT, A, 49 8 a5l AraEd  Bal el b el 3
= %40}711 A8 SIS O Heieh A, £ A0l S A
Hs) ST HEel &5 B9 A Ehkor), $EAL FAel A9l Hlashe] Ay 250

FaEd e /101 oISl B71ohs A0 Ebl sl dREmsl A AL el gadls 4
3.

Ao= s 5 ok Bo
]/\: 71-/\0]_‘5 7oz
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