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of & oF& telA| ok AEE ®Hi . AT M E FAE QS g
< AQstH ¥ (poverty line) oF#fiol A+ 7HHE A At Jow, EUSY o
FHoR HAdolet= AAH Y, @779 AP A, HA)

A3k ool FFEolof st AR A A, BF AT ofrlsteE AE#H A9 e
Aed 29-ES nddl FFAFE Fsta JrhD’Alessio & Lezzi, 2013).

oA § FF Aol tisto] EHQ o2 JiQle] FAE Agetrel = #E et

A = 7HA] JJrF%H—er M g A AgE AHH
o8 AOHA ¥ AFolnt. 7|Ed AFAFE Feotetr] A AwF AxA=
ZH 2 N (absolute amount of debt), DTI(Debt to Income Ratio), DSR(Debt to
Service Ratio), DTA(Debt to Asset Ratio), 7FAI%4 $1%*4~(HDRI: Household
Default Risk Index), F#7% F-AF AT Fo] Atk WA, ‘THAHH ] H9- 7HA
T s getetr] 98 THAFA Fads sHHTRE AMESe 740]‘:} o]
&4 & F913 2015; WA F, 2019). AR HAREA FES @)

PR ATAAA DAL IS AR s o

B
:)I.xé
_|O
£ rlo
N
X
k]
0,
[o
X
&‘i

Hong, 2011; Lange & Byrd, 1998; Morra et al., 2008).

B

25% 3¥stE AxZ+= DTIDebt to Income Ratio: FH-2]733HH] &)
DSR(Debt to Service Ratio: FF-A A&l w7d8n &) Ax7F =, DTl &%
H) FAje] vl&& Sttt o] e o FAE s ALk, JliQle] dAgEA
ojEol= A5l HlEiA FAje By Awrp debd RS gk A FrHKeese,
2012; 0] & ¥4, 2014). $HH, DSRS 45 djd] zkolop st 73} oz
gw) H&S gtk DTI®F DSRO 72 Aolgt ol lom Haje] d=3
g 3ol sk olAE 1# s DSR Mdo] BAA R o ®ol AlgdtHE

A%, 2020). AAZ AF= AL e bE’ﬂoﬂ StE THAEA AR S Aldstal 9l

o
L

om, olg W AF SHIME DSR AdS AHgstel Ae] Axs hul @
ok st thE U o4 wes AR Tu gES dYs; ok FE7
o Fem & MEFQ20S FY wBA tE FBA FAo] mE ol Augel
He aSom ol RARTE e, AR W R20% 0%, 40% 5)& W
ATE FEES 98 e RAE A TR G5



Asset Ratio: AFAFR] A 0] &) A= A3t} 2akol@d 7elo] AF3ta A=
38, F39 Asg Ageln dwmrH oz AT} B Log vt RAgRGS

2437 A8 A o)
$I 5 = AN FES = Ae

9120205 100%7h Hi= AAFE TR FALA/EE 29w, oA & oA
(2016)% DTA 7Nde $g3te] ‘PARES olsgo,

4

o2 7HAFA 9192 4 (HDRI, Household Default Risk Index)= §H=-238jo]

DTT, DSR, DTAS 22 7|&E AEXEEY SAE Bsta, JAF=2 A #1719
A FAAAI e A Aol Feete B IS vhdsy] A8 A
& AFZH(E=E-2, 2015). 74913 7 (over-indebtedness households)+= 35 ]
T 7beh Ewelojeta & ¢ Sl vy o] Aodd D) A B FA qf
g Zdsto] AeshA X sbeAel =7, 2) BA A%

0] 7}3"5}‘33}15 FEnl o] a5 e HEstA gol AHHow 4HTF V]EA
1 A vgdets 7S v tkBetti et al, 2001). ol¢F 22 HTAF
b Agels LA AR SAE= A (stock) ol gk iE I LA TIRY

o ZAFE Ffowd Ade v mestum Jrk@=ed, 2015, del i
W, Ag Al 248 RAs Auke] FRE mustel RAE A B b4
2 BoAsta, BAG QA V13 B ZAH 253 ol v ge MuE Fa ¥
AE 24 2 AsHe dHon Z4sts dolth oF B HA gBow
Aa Aol £ME & Ax P 9% ARE PG 5 Y] WFolrh AR
oR AARALHAS SEe B AN 9 AR

TA(Debt to Asset Ratio: &% ll/AF4 7}
A== 6}% A8 =738 DSR(Debt Service Ratio:
Adsto] AAEJT. AR A 5= DTA
DSR 717ke] S1A1217} 100%, 40% $Ao] We w a9 @/ HAs B
Aol A= A=t DTA, DSR¥ 22 A x7F A%E 7HAIFA 2774 oA+

std, T At dEATE AYstr] 8 AAAJ A7 o9 FAQl
AxE 837 % gty HFA Tl tiste] ‘FAjol diste] drty AR s =H], F
Aol diste] ekt 2 A A s=A] AT ZAF 83, 2 H 3(self-report)

| Te A
H AEE AFESH olH 3 dEE2 F A ZE#H 2(Debt stress), Aol thek EY
%= (Attitudes towards debt), A ~E# ~(Financial stress), 1% 717 (Financial
strain), AF2~Ed@ 2~ (Financial stress) 59 /do2 A ¥t (Voydanoff, 1984;
A< 2016; Krause et al., 1991; Cooke et al., 2004; Drentea, 2000; Oksanen et

l>

- 11 - .__:l'x ! _'-\.I.-I_ -I_-li -__.:.I I



., 2015). ®3k zfF-AFe] A 9] (Loan status)oll E¢] A=A o F-
o 67H A7t HAl B AARE ZAEIE 59 WS B dsAFE SAHEE

5o W= ZA 3 (Kaufman, 2015; Mathias et al., 2015).

Qb Be Afdn B A AARAATASE 1008 2Aeke 7
PR BRESGE, B ATE 0§ Agde] 108 it ATE RAAY
AT AT, 1008 2 g ATE FAAGNT AT E PR
o,

o

u!

C 12 - j H 1 1_'_” (] e



4 24

]

X

A3 A E

o

il oF7]

o] &

SR

A= AT

=

BE

w A= =24 4

247 A3 (material hardship)e] & =27 &

(Beverly, 2000). A& o2 713l0]

st
=

KeN
=

O] 7)ol A 7]E Al 8- ZFZ=(basic needs)

—_
fite)

vzl

X
_ZTI

ol
i

T
eyl

3

=
3

APALZ Qs A A B

o] 2EHA 3 9
= el &Fe]l A (events) o]t}

o}
%

713 F

e
T

-
©H

KeR
|

& (economic strain)<

S|
A

|

o Ay

|

A

73

==
)

k)

| ~E AT,

o)
hE

1 (chronic)

Z] o
1w

A(acute) ~E#AM 7} o}, ‘WA

- 3
R =]

s}

—_

E ¥ A (stressor) 3L, 7]¢

= X
- =

ol
=1

A=A A

-
o

!

B s AR A ke

& =]
33

i 73

3|

ol: A4

1
&

A o

= AR

Aol A

(economic strain)& =324 2 (material hardship) 7Ido=2 X

=

1978).

tH(Yin et al, 2005, Brown & Harris,

o],

-

[e]
ke

glol lojAf el o
A 9] Pearlin(1981)2] ~E#~ 34 o] &

TFoNXE AAA D (economic strain) NS 2 A7 Aos)

3

= A8

o

[e)
-2

s

e 7

3 2=
2%

2oz 4o

7

ke T

AAA A

A

7] 9k(income-based) ¢ Wl =

=
Bl

of AH&H A

)

t](Ouellette, 2004), 7FA2] =<

s

Mo sHe 54

A1) (well-being)S =4 3}7]

b ZbAe A

S

(Mayer & Jenks, 1989). ¢jif
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A A

o

o]t} (Ringen, 1988). 7}HA 7+

LN

7] W

M

i

|

o] A% 4<(economic well-being)

el Amge s

1t

2

o
S

[e)

=

(economic hardship)

o

h=3

of tiotow AAE Adow A1EHTA
AAA o2

=
KeX
T

e
=

1

o FHg4u

2]

1oz}

1
T

—
fite)

_ZT!

ofp
NR

PN
T

/o

=24 4

tH(ol % 2011).

z:;l_

nhgro 2

Ay
HEAw 2016 A lg), M} AV

ilin

At agA B

™

)
o

i 7HAI7E 7]

=3

Kol
=

g

=%
=

o

I
B
A %

T

WA

A

to

474 2

A 2 H(Kronke, 2008). &=

o)
=

brha wrE ATkl o} &

S

AR
ZaS

5FA]

53

e 9
44 292 o)

A%

é/\

s

ol

1

=

o
oo
o
el
TR
N
N

—

i

iz
il

o

el
ot
o

I

—

oy
ol
o
,m.o
)
X

q
e
e

o
o

0
M
T

ilin

|23 Aoz gt th(Helfin & Iceland, 2009; ©]7+%, 2011). Yo7t

7

w5 A o)

o At

)

sf, AAH AdE

3

Al

F A% )

-
T

gLt

PN
T

=

% ;(ﬂ )

o

=

<

b A g 2] 87

R

9
(o] -3, 2020).

A (Pearlin, 1983; Gilbert & Irons, 2005 Mirowsky & Catherine,

1986). A A=

Aol
o]
3]

1

ksl
R
o

]

7hQlel AAA =t

[e]

S

T o2 FA T (mastery) ¥ A= (self-esteem)©ll

(Ahnquist & Wamala, 2011).

al
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=
R

o

-
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=

=

o el
Job 712A 87e

o
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-

o7 Avurgton X7t A9}

& °|F (2017
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I A= R e 2 ol FAAS] ¥ 73 v A FATE
HEAGA &S vA= AS HAFAHAdams & Moore, 2007; Archuleta et
al., 2013; Belle et al., 2014; Creed et al, 2014; Drentea, 2000; Drentea &
Reynolds, 2012, Bridges & Disney, 2010). ¥ dFodA= FAHZ GA FAM=
gl HEet & Ao e ARSI A A A A 97k

o
MR AAAT e BAHA FFS e AFES "ote] FAet &9 #AE

< A<l Xé/‘i iﬂﬁ]J

staF 24 (down-regulation) = <& 4 UtHGilbert, 2006). AL o= & Fo] A

Moz FEEHI A7 AR = dup HA] FAARE, T i AL
:l

o] F7kekal vk 22 A #HHEE FAFNE Lt 5ol (affective
disorder)® 7H¢ B2 Abdol aF e Al ojolH, M FHEC] w2 Fefol

7] wj el (A R, 2013).

u] =+ Al ©] 8} 3] (American Psychiatric Association, APA)7}F w7y 2 A sar ¢l
IDiagnostic and Statistics Manual of Mental Disorders, DSM; <] 530 u=
$2%8 Auetd 249 AW JFort A N Fu ALY ¥

Qe Ash, Buolu Hrhsrw, Wi B A, TR %

= y w1 71
A Fgol WE A7 el Atk $% BA Fo FAo| 2% oY A WA wa
HH EFor JAds B Hed, 4S5 $e0] 35 Fer ddsd AdAtn

&> AR A, UHQIA, A=A, A el o8 thFetAl FddS v,
S ARSI AAA A7 & FEol vAe G g A= o AT
37 & dEIA, 2008, A5, 2017). B AFolA = olgk 2 wWEho| A e ALS
8} 4 (social psychology) #A & ®l5ta =], ol & o 94 VA= F
B 82 FolA Jile] Az AR AA A Q] A ARHQ A9E Axste
dolth, & A7+ A ARSI AAAR HFE ATATFE BT FFoE o
stal, ~2Ed 2~ 3G olE5 A&t RFAGFIF S o A s A
HE I gt
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A5 A 7E VAT 79 & 79 AEA

¢l FAjel #HF 71EY Tl ATES FAY SR

b am], 7F #A, AN 14 5 o el m

Az da Hefgk AFel 53 =5 I

(disadvantaged households)2t= Ao T3} 2™ (Sullivan, 2012; Chiteji, 2007),

FAE =gy #d o}oq Ao gy A AAA A9 F dRE ukdordit)
R L

REERE S
7}

o, }
MeomA 7+ BA §Ew 43

=)
fu
r—{n: _10(1

=
6L H&s] ¥E it (Adams & Moore, 2007; Bell et al.,

TN TR 2014;
Dew & Yorgason, 2010, Hogan et al., 2013, Grable & Joo; West et al, 2011;
Zhang & Kemp, 2009, Sharma et al., 2018). =ujjelil /‘15 TH #AA FA7F abe] v
258 FANAT 2ENEEY AAFRAE AEL A7) A E g 9
Gl Hed Aden Hrsa el e ae 97 Shdel B9 AeHel
AH & ol A, 2016; =i €], 2017 A<Q1-E).

w3k AT LAY ofe gl ol2A o Hdg AuE T 5 ¢l
L AN AuE Fo] e ol=2AL, RAE AHEStel A4 Fo 2WE F
A stazf ool & FHAAL, 2006, Sullivan, 2012). A= 7FAE45 did] 7}
AFA Hl&e] S7Fh= 2HlE S7RA7IAR 54 dAA, FAACR 1972405
dolA ASols £ AN AAEE(EEE & HGF, 2015), ol 54
A A A (critical point)e ‘A2 F-A o] ARG B A8AS F7HA7]7] widol] A
4 wgow Agati e AL o

ada IFFAFE 7tESAA 544 A9g¢S F(Conger et al, 1994;

Readings & Reynolds, 2001; WA+ & 3%

2 oplaAL BR #AS do| JFS 7
49 Atk Zo] SHel®glthDew, 2008

—_L
L

A Aol RRED b Eee

=

olAm & oA, 2016; AR <

2017, =A19& ¥4, 2017). AR JFAFAELS o] EA HEo

o g x] Aduk(EAE & vFAYL 2016). Uolrb dEA
AAH o] A A QA AA A L (well-being)

2 THConger & Donnellan, 2007).

o
of FA8AQ S vA= APagle] Ha

_18_

, 2019). F-al= H5 AAeA AT

o 9

fu4
)
T

= Aol g FR

of

7
2

=

3T

o

Mo 2,



A S 9l7] o] tH(Bridges & Disney, 2010; 284 <], 2014, AA YL £, 2015;
Berger et al, 2016; AAE & $H<, 2019; Walsemann et al., 2015). Al #|o] 33
A2 Qe FA Aske] ofgo] AristE Ag AMNS AT ThsAdo] EobA
(el &4 & &% 2018), AA R vietelA A 1d &<k ¢ Wolgtx A
Abstar AtkeE S s B AR b 2 olf e AAA oJEH R ol AHE A A,
2018). FAHom R FH FME @7 (short-term) WAk FER
(unsecured) F-27F A1 &3 #A-o] U, FAE 2Fd 9 A A7
7bsde]l o o, ALE JiQl 2t

Ao A Fal= kAt v 9S8 st A th(Berger et al, 2015, Manning et
al., 2015; Xu et al., 2015; Jentkins et al., 2008). F-xl= & Mg A 7|Fol d&
= "A FAE ddste Yo FAA dFS T, ol AN A g
A FA e F(trap)oll A WU rE B ofHA wE = AolthLenton &
Mosley, 2008).

FHE FHI} e AUANR o2

dAT AFATI @A ANAZ]  FdFe wA=Ad oI #A
(mechanism)ol el F83 Wa A ekeh FA7 GAAZe] WA= #A

l?—
e ARHY 2AL FEde] AAL ATE AY LA

< o 2 AgE fFAF
& T YA’ FFS A=A dEA ‘EAZA AgTe] ;A ds Aol
il TAE A7Iste] o] AT thE AHAS Ady. 224 Agolg= Tl
e g AQF2 2d FA14 714 (economic strain)g o3 HoFE sdolgtn
Btk & A4+ =424 29 idE AMgste] #sATIE Agode mA= 9
e Fdues HolA QY A AdoAM HFAFo FaFe gk gpotsial
Atk F, AT 224 AFo A= JFIFS ATE B ot Aot
T& ol GEFS vAEd oA 22 AF Faol 1 B A deS
glstarz ghok

- 19 - &1
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_Lmo
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3
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el

o
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A 4 & A
A 1A ENRES AFdA
B odpe BEARs 997 fFo] nHE dgs Any, 1 Bge 2

ARl wiqst=A Felstr] fE I ddF *}(KoWePS Korea Welfare
Panel Study)?] 7F& - AR 142H(20194) A a5 &t

S RA NIz S S B AAS AT L Ao A EAATFATE AF, A5
BAAGEESE Sol wE ookt A ek HE A A8 5& o
How wlotstal AP aHAHES Hrbstazr 200600 Al AHSE g AL o]
(working poor), ZF$] % (near poor)e] 7}

o, 255E AYYAE B28 wasu s APgIA olF A 7r o
5 o2 motsts 2oz srh(st R AALS AT, 2019).

A dzal ARE AHgE ol fE & A, EArE A
:l -

Sstn ABAon 249 5 Qu ARy Wolth ¥ AvelA Felsa 9s
-7 A

0054 QIFFEFEAL 90% AR EF-E 517/ ZAH24,7117H) &
sto] zAbetal, 2@Ale A= 1A A AR NE

24z} 35007k & 44670 =ARH(7,0007HE HE RRoR F
frAgeh 28 35007 E FHAS 60%HI R AL5F 3

_o‘g
9
re o o}}«
Kl
oX,
|
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Gt Ao yeiwth 2244 439 A9, 4ol fle 77t 56369 (93.0%)
olow TAdZAHAMMY A5 2607 (4.3%), sEAFQ o) 16394 (2.7%) 2
2 UeEiyth oz AdS Ay, A4 SR T $AS 39519 (65.2%),
AL 21087 (34.8%) 0.2 JENY, WA JFEFot oA sbtFo] wls) 1.5 o)A
& Aoz yeiut dAFiadate] due F 67 Jddoer BEFdden 200 135
4(22.2%), 30th 41478(6.8%), 40t 8799 (14.5%), 50t 1,001% (16.5%), 60t 1,057
™ (17.4%), 700 ol 25739 (425%) 2 eyttt A thadate] w8552 3719
HAdo=m FRHASH, FF o3t 2,825 (46.6%), 1E 1,636% (27%), A< o]
41
3
7

f

—~ o~

D98 (26.4%) 0. % ettt A& AHE duEd w27t o= Fde] 3371
(55.6%) 0. = wi--27F gl A 2,688%(44.4%) Bt WA WERsktE L8 E 9

9, APA/mAAS EA T o] 2291 (37.8%) 2 M ko, I o
482 Heko] 1,385W(22.9%), L-&F/AF A/ FH 7S FAAE 1,218 (20.1%), <
AN/ /D A/ Fa 2/ =098 1,166 (19.2%) oIt v A sk H5 v
Agto] 9= Fwro] 37927 (62.6%), T dsho] fli= Hho] 22674 (37.4%) o2 1t
AAge] o Hto]l gl Avrth A vebdth Felolio] F9- Folvh gl
Fero] 52867 (87.2%) = Fell7t & Hek 7739 (12.8%)°l WA Ao @
Ao 2 YERT

<E 8> F8 WF9 71eFA

(n=6,059)

W 404t | Awg | @7 |EFAd| 9= | A=
OOZ:]!_

== 0 26 343 439 164 2.65
T

- 33 - -"'-u_i ¢ Im.' .I_..i



RS
(<) 11| 169,736 | 390996 | 407262 | 1333 47263
A m)
(LN) 24| 1204 792 86| 15| 07
bk 20 97 63.34 16.36 =37 -.83

<FE 8> A E Fo W VlesAE AEd, HAELaS 49 Hx 1
vhlell A Ho 169,736W o=, Hit gk 3909.96W, EEHUAE 40726
2 Yewth 7R ASe] F k=

ol
ol
=
ox
o
| _1\3{5
f
ol
o
&
L g
32 R
_ﬁ‘ oL o
41 =
% ox o
o o |o

-
K
30
o

2. HARANAINT AF o] e AFWIAY AuH 54

WA FE AEWER AR AR AYEATE AP ol ahe} ol
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<E 9> AARAAGAT AF ARl HE AT JurH 54

(n=6,059)
(91 (%))
B o B A
5,894(97.3) 165(2.7) 6,059(100.0)
2,033(34.5) 75(45.5) 2,108(34.8)
. 3,861(65.5) 90(54.5) 3,951(65.2)
5,894(100.0) 165(100.0) 6,059(100.0)
X?=8.501"

127(2.2) 8(4.8) 135(2.2)
401(6.8) 13(7.9) 414(6.8)
849(14.4) 30(18.2) 879(14.5)
o1 954(16.2) 47(28.5) 1,001(16.5)
1,026(17.4) 31(18.8) 1,057(17.4)
2,037(43.0) 36(21.8) 2,573(42.5)
5,894(100.0) 165(100.0) 6,059(100.0)

X*=38.977""
2,757(46.8) 68(41.2) 2,825(46.6)
1,571(26.7) 65(39.4) 1,636(27.0)
W 1,566(26.6) 32(19.4) 1,598(26.4)
5,894(100.0) 165(100.0) 6,059(100.0)

X*=13.847"
3,328(56.5) 43(26.1) 3,371(55.6)
A 2,566(43.5) 122(73.9) 2,688(44.4)
5,894(100.0) 165(100.0) 6,059(100.0)

X*=60.111""
1,355(23.0) 30(18.2) 1,385(22.9)
1,114(18.9) 51(30.9) 1,165(19.2)
Y 1,208(20.5) 10(6.1) 1,218(20.1)
2,217(37.6) 74(44.8) 2,291(37.8)
5,894(100.0) 165(100.0) 6,059(100.0)

X*=32.519""
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5182 2,196(37.3) 71(43.0) 2,267(37.4)
Thd A gk N 3,698(62.7) 94(57.0) 3,792(62.6)
o] 5 A A 5,894(100.0) 165(100.0) 6,059(100.0)

X?=2.284
= 5,142(87.2) 144(87.3) 5,286(87.2)
ol A= 752(12.8) 21(12.7) 773(12.8)
o] - A 5,894(100.0) 165(100.0) 6,059(100.0)

x*=0.000
= 5,555(94.2) 81(49.1) 5,636(93.0)
29aAY G AdAFAN) 216(3.7) 44(26.7) 260(4.3)
e FTEZARH 27N o) 123(2.1) 40(24.2) 163(2.7)
e A A 5,894(100.0) 165(100.0) 6,059(100.0)

x?=525.956"""

3t 3949.93 2482.12 3909.96
TPREAS Ak 4108.39 2016.05 4072.62

t =4.574™"
IN H 7.93 7.53 792
PRAS) &Rk 85 34 86

(R t =5.977"
3t 3.36 5.46 3.43
= T xd Ak 4.34 551 4.40

t =-6.030""
* p< .05 xx p< 01 =*x p< 001
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[2F 1] 7HAFAAA7HT " 977 ¢33 s vAs 9%F 12A4)
i\/:ﬁ()—'_ﬁlDl+52X2+53D3+ﬁ4p4+ﬁSDS+ﬁGDG+ﬁ7D7+68X8+BODQ

ﬂl()Dl() + ﬂllDll +/612D12

v et v
D, AE (1=, 0=99) D, t (87 E) AEy 9 ofF
X, : 9% (0="482, 1=313)
D, (AKFFE) 1E Dy ¢ (LEH) AP 9] ofF
0=%= o]}, 1=313) (0="484, 1=3113)
D, (A&FF) AEgE o4 Dy : WA AE o
(0=%= o]}, 1=313) 0=%15, 1= 42)
Dy - AETAE Dy @ & oAF
(0=¥]9-2F 5, 1=919-2F §15) 0=%0%, 1= A&
Dy @ (L8 E]) dAIA 9 o7 X, P LNOUHAHEA5
(0="484, 1=311) Dy, @ 7HAIS- A7
(0=v3g, 1=313)
<% 10> 7HFAA 7T 3 g57F 23 ¢34 vAE 9%
(n=6,059)
W 28 1
B SE B t
2 W (ref. o) ~1.149 160 -125  -7.200""
1% 005 .005 017 892
WEFE | uE -217 147 -022  -1471
(ref. AR
==ola) o - 247 178 -025 -1.388
AEH A
EARE | (et w9 90 -.357 158 -040 -2.257
AEAH | AAA 9 -016 178 -001  -.091
(ref. 239 <] 232 176 021 1.319
&8 | AhA 9 1.322 193 146 6.862"
LN(HAEAS) -807 .092 -157  -8.799"*
kA A S (ref. §1) 740 130 082 5708
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[A7714d 2] 7HARAAE7E T dld o 244 29 $50 44 JdFS v
A Aoty F, 7HARALE B I CHARAE Heg TRy 244 A
F Fol FovsiA =g Aol
[28 2] 7HAFAHE7T g Q57 823 29 50 vAE 9F
Y= By + B, Dy + By Xy + By Dy + B, Dy + B D5 + B D + B2Dy + By Xy + Bo Dy
ByoDyo + B1y Dyy + BraDiy
Vi 544 49 5
D, AE (A=, 0=9) D; t (L&) A ¢ oF
X, : 9% (0="484, 1=31%3)
Dy ¢ (AFFE) AE Dy (LG4 AgA 9 9%
(0=%% o]}, 1=813) (0="482, 1=313)
D, (WSFFFE) AEdE oW Dy @ T HEE o F
(0=%% °lsl, 1=81%) 0=%1%, 1= AH)
D, - A& Dy, ol of F-
(0=19-2F A&, 1=v]9-2F §15) (0=¢1%, 1= A2
Dy (L83 AAA 9 o i X, ¢ LNOHHZE425)
0="384, 1=813) Dy, 7HAIR-A R 7
(0=n]3, 1=313)
<E 11> 7HAFAAE7T 3ld 57 824 29 50 "Ae 3%
(n=6,059)
&
s B SE OBZ t
W (ref. o) .040 .014 .051 2.803
A -.003 .000 -126 6187
A a1E -.010 .013 -.011 =732
= A w5 z“ef'_ T ~044 016 ~052 2787
<=0l8}) o
dEH -.029 .014 -.038 -2.039"
(ref. W-9-2F A=
a1 - J—'! -ff. 1_|i l



2.392°
614
5.858™
-8.407"
366
1.436
21.576™
10.200™
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130
-.157
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264
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* p<.05, *x p<0l, *xx p<001

T AR Yo FFEST N GOl T =
o E s PRy AR o A & Tk ® :
OT ‘aﬁ S ‘OI %T ﬂAIL __, Oﬁ S.L Eo ﬂﬂmﬂ ‘EH ‘IM! ‘m Ori OE b
Hr K.%%Wﬁ%ﬂl dl,ﬁawﬁ%ﬂ&o rE
ol GBEEE S HgkEeT <
TR s K o Al Ho S UGS .
— S & R "N 9 e NN T By
%ﬂar% mgn,_wm%mb, @E%MW@.Q
— T N ] !
1% xSz pgE keTEad
oo W m b= T =L oS E
eyw o2 0 N3 HWE g o
RO w Lt jans % X &o JI il w.Aro N o
sy TS L TedEal
HB e LET ST by A G ™
— —_ — — J— R
- oo @%7%%u#%% T AN
() o) G o0 AN a o T e w o™ - ) NE
A _ < BO ~p (@)) OT — \UI ) ~ 70 ‘UI ,.Lﬁ !
dORAL»AOOL (&N W,HH Z.#E_/)A AT o~
O T TR B G .7 H s S
U[_ w = AU _— __, ol do X ol = oy 0 B _
om L R o X o o 5 do W
1) X ~ o =~ A Yo ) o o 2 A}
PP el e R o T
Pgw BER® o T M g T gy
Tomo w0 B~ AR 3 s Xk ) oy
o B X N = 2 % g o omR R
nf o ﬁlo_u;lﬂm ! Y4 of —x w = T
oy R
o = o 5 N - AR 4,3_1&0 ,ﬂlﬂl.NL M_; -
S Mooy g T o R T O
ST AR s T RLRY o g
W hy v e a® o Ty T 22 T
X o X B b PTEITID %
X m, Njo o T 2 o Mﬁ 7o k3 A o o o
PER T _ 93 g o 0w
TR pE T FES e O g dog
%m_@ﬂﬁeﬂﬁ&ﬂi&%%A%e%aﬁﬂ
~ = m ~ o~ .~ ~
FrEE Prmrrgvat  nklPamd
B OBR mflxa%wrﬂmﬁxxriﬂ} Do oo ©
W o or oy <WOHH M oA W P o ~N o M X BN



BTAFL 224 29 I

3.

ol

el

ol

=
S

Rz

A8 32} ghet, ofof uje}

A}
=

Dol of 5

610010 + ﬂllDll + 612012 + 613X13
Dy

&)
3)

5}, 1
3 1

o]
o

(2% 3] HARLAGAT AP s B4R AR 2o
Y= By + 51Dy + 8y Xy + B3D3 + 8, D + 35 D5 + B Dy + 3:D; + Bs Xg + By.Dy

=

_= =

= =

(0
(O o=

b
Xq
i

C LN(7}HA

Xll

3 )

9

njsid, 1

 AARAN G

(0

DIZ

)

[e)

=

SR

A e, 1= 9

[e)

Hj -

(0

Np
&
il
puy
N

—

njy

Xig -

(AL&ZH) Add o oF

)

1:

]
]

olo

»AO

)

(0=

6,059)

(n=

I

1

R

]

x

<E 12> 7MAFAAE7IT AT g7 2449 49 s ¥4 5 ¥

*
*
— ol <
N D =
0~ |00 ™M
D~ ||
| |
a ol o
NN
— 2 <2
| |
0 (W ©
0[S
B~ S~
wn
0|lo o
== S
SISIS
;|A |
B
§ |0
|
=5
gl
0
-
el
T
o

_43_




- < =~ =lololmhnliclo
© © |0 | D | = NS =D
) 2] NN QOO W0
| — | — | O [~ | — ||
| | —
o~ 0 |~ | O~ || —|o0|o|
— ¥ ol |lamo DS s
S < Qe IHeee 3
| | | | N[
5| &
NN
<t ||
™
—
© © |©o| <]~ |~/ ol
= o B S S RN P NN IS RS R AR
— — | Q| R |0
o > N~ |ooso|o|n
= S || S| = 0S| e
7 ™ SN | = |QIy I
| | | — | — |00
e 275 5 |
o x| o 5| L B
g = N - N ) .| 82|
X lolv_AloU‘l_,_Al%EHIrﬂHHm,mu
o] _xdﬁma_l ~
— ﬂ_”ﬂ_tw \I/]_|_ ~ = ||~
o | = SN = | TR | 2 8
Dol B o |2 | [
4 10 0o N
S Bl = BTN g4 e s B
Nel | ™ R <0 B
9w
|4
BB
RN
W=

* p<.05, ** p<0l, **x*x p<001

g
!
oF
o

NJo
gl

=
;Q_.._

==

o

o
N

e

AARAAGAT 3

A A & AT

12>f

it

I <A

)

ToR

19 tHF=134.492, p<.001).

H| &

e o

7V s

I3
=

1R AR A Y

u

ARA oz

jq_é
=

ke
T

(B=1.729, p<.001)

p<.001), LN(7}FA&E45)(B=-.688,

=-1.218,

4 (B

g A gt/

}
(e}
7733, p<.001), ol o F-(B=.764,

kO
FEFS, L&A

S|
&

=]
-

7 (B=1.147, p<.001), "F3 4% o7 (B

|

p<.001)7} BAIH o= Folv]

2452

A

OS2 e o= ' 7t

A

&

o

o

q_mo

jgace]

!

- 44 -
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[EFEA3] 57} 23 5 2 #AdA 24 29 €2 WAHEH

(7714 3] 844 AW F3e AMAFANAAT A7 ve)
AN FHEAE A oIk F AARAAWAT ST oln
Z,:

== AAM =i T
3

AARAAD T 3
B Sz ARHE FF
a

3 REXE H(bootstrapV

F7F &8 ool 93-S vAE d o 544 4
7] ¢35, Hayes?} A|<+3k SPSS Process Macros &
A
=

T AAsY. 2 23 sHEsrE o sE v

S ARY(KEY 2>)(F=75.131, p<.00D)} =HWHF E v/l iF7t SEVTE Jhe
B AR (<R 3>)(F=134.492, p<.001) 2% EAZ o= §o35tA4 Lewon, 3
23 o]
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zpe] =9 A FAE e ez HIEJL
Inflation Factor: VIF)E 2% 3 nwto 2 27 Vel tgEF3AAd E4= 9= A

o % AE

Aot i pase WA 9% fo4 AF A AATAAGAT A7
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[e]
AR BAM AW FEl WAL 9B Ao Fo¥ Aoz Uwhu
J

(B=608, CILE53, 6641, %, 7MAMANE NG 7477k malg 7ol me) 244
A9 570 wolAE Aoz AFHAG

Suss ANt F
AARAAGAT AF elrE 27 4
P A A

1.

Fe VA= Ao YEETB=
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<E 13> AARANEAT AP AR $27 FF AAE GFIA B
4 Age HHREH 45 BUEY
(n=6,059)

THARA R — =44 29 0.608 0.028  0.553 0.664
THARAR ™ - =g e 0.499 0323 -0134  1.133
=24 49 - =TT 1.729 0142 1451 2.007

T8 1.551 0.315  0.933 2.169

213 & 0.499 0323 -0134  1.133
Eds e 1.052 0.163  0.762 1.396
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Abstract

The Relationship between
Over—-indebtedness, Material
hardships, and Depressive

Symptoms

Yewon, IM
Department of Social Welfare
The Graduate School

Seoul National University

As the use of debt is being popularized, this study attempted to understand
the mechanism of how over-indebtedness, a state of excessive debt compared to
the repayment ability, affects the level of depression by examining whether
over-indebtedness affects an individual's level of depression and whether

material hardship mediates this process.

Today, it has become common for individuals and households to use debt. The
news that the total amount of household debt continues to increase has been
frequently reported through the media, but how the household debt
psychologically affects individuals at a micro level has not been empirically
studied. There have been few attempts to verify whether debt actually improves
the quality of life of individuals. Household debt can be a serious risk factor
that erodes life for those with low income and assets, specifically the working
poor, the elderly, small business owners, multiple debtors, and low-income
households. These are vulnerable groups exposed to difficulties caused by debt.
This study considers debt a ‘double-edged sword that can temporarily provide
large sums of money to individuals, but on the other hand, negatively affect

individuals psychologically through a sense of failure and stigma (Tay et al.,

_72_



2017).

In particular, this study focused on ‘over—indebtedness’, a sub—concept of debt,
the situation not being able to fulfill the obligation to repay the debt even if the
living standard becomes lower. This study applied Pearlin’s (1981) stress
process model to understand over—indebtedness as a stressoron the assumption
that the event of over-indebtedness and the resulting economic difficulties

negatively affect the level of individual depression.

The research questions to be verified in this study are as follows. First, does
over-indebtedness affect the level of depression? Second, does over-indebtedness
affect the level of material hardship? Lastly, does the level of material hardship
have a mediating effect on the relationship between over-indebtedness and

depression level?

In order to answer the research questions, the 14th dataset (2019) of the
Korean Welfare Panel was used. The study targeted 6,059 adult household
owners aged 18 or older who had no missing values and outliers in major
variables. Controlling for personal and socioeconomic variables, the study verified
whether over-indebtedness affected the level of depression through material
hardship. The study classified the households at risk of insolvency from
households not being at risk of insolvency using the Bank of Korea’'s Household
Default Risk Index (HDRI). In the case of data analysis, OLS multiple
regression analysis was performed and bootstrapping analysis methods were

used to confirm the indirect effect of material hardship.

For the main findings first, over—indebtedness (being risk of insolvency
households) had a statistically significant positive effect on the level of
depression. In other words, households at risk of insolvency have a higher level
of depression than households not being at risk of insolvency. Next,
over—-indebtedness (being risk of insolvency households) had a statistically
significant positive effect on the level of material hardship. This means that
households at risk of insolvency have a higher level of material hardship than
households not being at risk of insolvency. Finally, it was verified that material
hardship fully mediates between over—-indebtedness(being risk of insolvency
households) and depression level. In detail, the direct effect was not statistically

significant in the relationship between over-indebtedness and depression level,
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and material hardship completely mediated the relationship. According to the
stress process theory, these results support that the economic burden (material
hardship) caused by life events (over—indebtedness) leads to enduring strains,

which raise depression.

The findings suggest that material hardship is a factor that causes depression
in the relationship between over—indebtedness and depression level. However,
what should be noted here is the meaning that material hardship encompasses.
Material hardship means that basic needs (in domains of ‘food’, ‘housing’, ‘life
essentials’, and ‘health care’) cannot be met in daily life due to economic
difficulties. In other words, in terms of the level of depression, experiencing
hardship and restrictions in daily life due to over—indebtedness is a major cause
of depression rather than simply being a problem with debt itself. This further
suggests that material hardship can affect the level of depression by affecting
domains such as employment, housing, health, and social relationships.
Therefore, it is suggested for the subsequent studies to specifically identify the
relationship between material hardship and the dimension of employment,
housing, health, and social relationships, which can affect the level of depression

by constructing dual mediation model.

Furthermore, this study also provides a few theoretical implications. First,
while research on debt has mainly focused on national and corporate debt and
there has been a lack of discussion on individuals suffering from debt, this
study limits the concept of debt to over-indebtedness and examines the
influence of over-indebtedness at the individual’'s internal level. Second, this
study tried not only to confirm the effect of over-indebtedness on the level of
depression, but also to understand the ‘path’ of the mechanism that causes
depression. Third, by adopting the stress process model of Pearlin’s (1981), the
study emphasized the over-indebtedness and material hardship caused by
over—indebtedness as social factors affecting the level of depression. Fourth, it is
significant that it has the representativeness of the sample since it used the
data of the Korean Welfare Panel, which is the secondary data, not the survey
of the primary data. The dataset from the Korean Welfare Panel is
representative as it is the second largest panel survey among household panel
surveys that have been conducted in Korea. Finally, this study provides a basis

for expanding the discussion that debt, the higher concept of over-indebtedness,
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should be reflected in socioeconomic status. As over—indebtedness plays a role
in reducing households’ actual disposable income, a different approach from
research on assets or income is required, and reflecting debt in socioeconomic
status 1s a more detailed and appropriate understanding of an individual's

sociloeconomic status.

The results of this study also have the following both policy and practical
implications. First, the study showed that interest in 'financial welfare’, a new
issue of social welfare, should be increased from politic and practical point of
view. Social attention should be given to consider what was the situation in
which ‘having no choice but to use debt’ before the use of debt, and whether
the use of debt could actually and essentially improve the quality of life of
individuals. Second, it 1s necessary to collect data regarding debt during the
assessment process of social work practice. Social workers who meet clients
with various social and personal problems in the field need to increase their
sensitivity to the financial situation to identify whether there is any debt-related
issue in the situations and factors that continuously raise the problem. To this
end, third, education on strengthening financial capabilities for social workers is
needed. By strengthening the financial capabilities of social workers who meet
clients at the forefront of the field, it will be easier to identify clients’ crises
and to link welfare resources more efficiently. Fourth, it is necessary to both
expand the infrastructure of the Financial Welfare Counseling Center, and
actively cultivate financial welfare counselors. Fifth, education for healthy
financial life from the vulnerable to all individuals and toolkits for the education
are required. Sixth, in addition to the field of social work practice, the study
suggests that screening related to material hardship i1s necessary in
organizations such as the Credit Counseling and Recovery Service and the
Korea Legal Aid Corporation, which provide private and public debt relief
programs to over—indebtors. Finally, it is emphasized that there is a need to
prepare a system to support the overall financial consciousness of society for

financial inclusion.

keywords : Household debt, Over-indebtedness, Material hardship,
Depression, Stress process theory, Mediating effect, Indirect effect,

Bootstrapping
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