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A Model Specification for the Household Demand for Credit

Choe, Hyun-Cha

Lecturer, Dept. of Home Management, Sung Kyun Kwan University.

ABSTRACT : On the basis of intertemporal utility maximization theory and stock-adjustment hypothesis,
a multivariate stock-adjustment credit demand model, which included own- and cross-adjustment effects of
credit and cross-adjustment effects of assets was developed. With weighted four-year panel data from 1983
and 1986 Surveys of Consumer Finances, the theoretical model was tested using two-stage estimation method
for tobit model. The results supported the hypothesis that, in general, the household demand for a certain
type of credit was related to the demand for other types of credit and asset components in the portfolio. The
household demand for mortgage credit, installment credit, and revolving credit card debt depended not only
on the disequilibrium of itself but on the disequilibrium of the other types of credit and asset components in the
portfolio. The household demand for non-installment credit was related not to the disequilibrium of itself and
other types of credit but to the disequilibria of asset components in the portfolio.

Key word : demand for credit, consumer portfolio, stock-adjustment hypothesis
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((ESS-ESSw) /@)/((ESSw) / (n-K) ) -+eevvveenee 4.9

714 g ALY " He4 9 £ 3), ne F40) A
48 FI L4527, 222 ke FALEH
o] &5 W 4 (22) ol o} (Pindyck & Rubinfeld,
1981).

71429 A% AR 13 543 o] A 24
Ry 1A Se] FAREYo TEEe ¥
T & AAR] AR S 283 Aol Al ey
L 7M1 S FARRY Y Ao gride dF
o) A AT Eol F5H 4 WSt FE A9
3R] Fatohe Zojd 47y Z4e A B4
< 58 & d7oMd el (I EHE ool

i
iJ

V. 23t {03

1. EE27HA4|2] ME0|3 HEf(E1 3 =)

% B2 JHA F 41.9% (11887}A) 7} 2 A&
o] &3 glew 35 1% (8757HA]) 7} 4wl A
AL, 26.4% (69771A) 7F AlE&-7+= 3] A XA,
2] 7.4% (18471A) uke] w]EH-A18-& o] &3}
ek FRANE o] & FHAle) 46.5% 7 B HAI L
< 222 40.6%7F AAFAE o] &3 o
PR G0l g A= 55.6%7F FRALE, 33
7%7} AL E ol 83te] k2 FlAlol vla] vl
FHAGE o Bo] o] &3lx gl Ao s Vel
2 (11.7%). =1&FAL-o& 7HAL A% 45 1%
7} M AL 55.6%7F F-AlL, 33.6%7F A
FAE AU 58.5% 9] AR )L HAS =
BAES o]&3d M4.2%F FHALE 29
8.8%7) v A1 &5 o) &3 o2 Yebydch
o] A2 & u, Jojx EA el ALE o] &
33 e 7HAIZL ohE SR Al RS o182 BF
ol vl 2tz & 4 3

AA 7AAY $F dRAGo|EAL v,
1983\ 14,783 2201411986\ 16,4132 2 7}

Bgleh ol ¥ 72k Sab 4vAGRALL o2}

e do

k



(E 1) B271H|2] UE0|E A=)

oy A g4 v A Alg7te
aga w5 w00 SIS0 e 3
(1986) H] (%)
Hu AL 41.9 100.0 55.6 45,1 58.5
gHAL 35.1 46.5 100.0 55.6 44.2
v A4 7.4 8.0 11.7 100.0 8.8
Al 871 = 3] A A 26.3 40.6 33.7 33.6 100.0
(1986) 5 T($)
=y Al & 16,413.3 39, 140. 1 23,361. 1 14,997.1 23,171.2
FH-AL 2,105.7 3,306. 3 6, 005. 7 3,716.4 2,915.3
ul g 5-A1-& 363.2 447. 4 526.0 4,913.4 456. 1
Al 47} = 3] A 3 ) 487.8 848.3 712.9 506. 0 1, 856. 1
(1983)
ER RIS 14,783.1 30,681. 6 19, 291.0 15, 450. 5 19, 968. 6
-4l L 2,026. 1 3,044.2 3,514. 8 1,827.0 2,885.5
v gH-Al-E 1,021.7 1,112.9 1,433.1 2,787.9 1,449.2
Alg-7+= 3] A LA 348.2 576.5 492. 4 457.1 1,146.8
7 A% 2,428 1,188 875 184 697

* 1983 W FgL 1986 S 7| F o2 BALEG S

Z 71t Bl # Al-2-7heo) 314 A 42 40.1% 7
Forslgen w2 wj¥FA89 7 64.5%
astgoh. dRAlgol &rHAl, §3-AlEol&7t
A, 22l 3]QAFA )& 1A Fu A fo]E
2 % 8 52t 77 27.5%9) 21.1% 2 16.0% 4
3ot wigRALRAAY A}y 238 4
et 1986% R Alfo)§r)Alel 3] H ) o)
£l e 7S GRA Lol Lo 19831 d0]] v] 3
7t FrHkg 2t @Al &0l oAl S v AL
fo]-8-71A 9] A4 Z770.9% 9} 103.4% 5713
Aot ¥ Al Lo]-&7HA 9] 19833 HEHIE R
Al golgle g AlGol-E7t Ao uld F vl
Fohort 1986130l = LH-ALE o] &-7hAl ] 9
g TR AlRo]lE7tA e 34 o] § 1A o
1080 o) F3te Eehd 715 veblich drAls
ol v} FH-Al-golgrHAlel A% 3 ANA o] &
& F #ofl 7} 47% 4 45% 7F Frtstgl et vl
FAlgo] &A1) 74-% 10.7%%7}skgich A
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ol g7tA el 1983 A HMEAGAL 1,
14792 glenf 19860l & 1, 8562 2 F7ahel
o AEAoz Aols @ 7 442 ol &3
£ A7} A48 o1 48R b AHlel vla) e
F59 Algol whPe] Aoz o TS A4
sieh,

2. 714 HE Eoj(E 2% =)

7H1E AF37) AT A A joint teste] 23
Qo) AgAARSFo] FoAse WsE A
3 A=skA] 2dche FrHdel vgFAEA
AL Asne 25 JAPoe gua
£, avAERAE, R ALT=SA R o
g 20 2= TEZE ol Al &
#¥ A8 2k ke B A8 el 2F Yol
A E g Bedhe AL A5
ot 22} 0] PR foll AP 2ulAF8E EE
Feve & F7F AL Aol d%e 2



7tAS AlE 48 =Y AdAel A AT

(E 2)71d HEe si8 SAZ

HAnY B A AL 3 942 3 A A3 ) ) 44

(F<a4) (MRGC86) (CINCS6) (CNICB86) (RCCD86)
7Hd1e] AF5E A% ARy

Si=Act+AW,+AZy+BSie.n+0 8/ 9 +n
ESS 0. 146826E+13 0. 348309E+11 0. 250049E+11 0. 327964E+10
R 0.582_ 0.419 0.253 0.468
F-3% 167. 405 86.798 40.818 106. 012
7Ha1e] A5E AT FAGRY (P29 A7 2F) ¢
S&=A0+Awwit+AzZii+BiSii(t~ ) +B;<S;k(¢_ ) +o ¢ ,/ [/ ,+}l,

ESS 0. 146153E+13 0. 347086E+11 0. 249657E+11 0. 326644E+10
R’ 0.584 0.421 0.253 0.471
F- gk 146. 540 75.973" 35.473 93.092"
Joint - test (F) 3.693 3.057 1. 256 3.233
----(H.1)

29 AEE AT FATEY |
Sm=Ao+Aan+Azzm+ B,—,Sﬁ(,_ 1) +Bl(Sik(t—

1)+B]Sn(t_1)+C;d Di+0 ¢/¢,+}1,

ESS 0. 144921E+13 0. 295037E+11 0. 247439E+11 0.325741E+10
R? 0.587 0.522 0. 260 0.473

F- 3 117.595" 90. 222" 29.009" 74.312"
Joint—test (F) 3.400" 70.566 7.1717 2.218"
-—-(H.2)

Fe4E " :p(0.10, " :p{0.05 ~p<0.01

=) ssket.

AF7Ha20) AR G =D 4R HAY =
Sol Aol 194ES) Fol4FolA F1 7P o2
Aol AR ok FuAlE, xuAEY
AS, NERAE P ASFEHA YA A £
WA 48t EEELE FAGE A £F
Foll A S o Beche Aelo,

V.28 B

£ AFE &2 79 Ag499) Fohe) B
Bte] o] & A=sled APl EHEY (HAF
Arz4dey) g 4Qse AF5AEE o83
2 e AFstgles 7tdel Y. F
SR g, FEAL, DAL= AL of
¥ 2ulAseE AT G FF AL F
PAe ek ohvzt T Ee)e§ FAE A4
8 B3l daAE oJge wro: o)
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v ARl e LAt S o E FEe Al
|9 EFYP A= dAAdol EAEA AL £E
E2le§ TA3e A BTl o ARH
otz stalet. Al A EEZFAF 90% o 4ol
AE v EFAEE ol 83tA g+ sHAleld, 7.
4%7to] B EHAE-2 ol &3 Jem2 dEF
Fo A58 yF7H e o2 Ade 51
& At g 7]t FE2F F JA

aulabe] Algs 8ol A7 JAAARL AE ol
£ X A5 o] 82 dobd AvtE ALE Al
Zbete 2ntA o AR AP FEE Moz £
Aol A o] &3 Tobit= ¥ 2] 25 AIFAH L ol &
A sk Aolet g 2@ AxE dAde
2 ASE ol L od LAY HelE &
A7) A AAAA Y A4 o AFTEE S
Bt e FAEE TEeEA U FH
Algoll g LuAprSol NI 4 A3 AA
7HA| 8] A Fez s 4 gl Aok £ &



AR 77 RS b Felel Agol
e 2vlA4aE TEEe)e s FAtE A T
Qoelgel i 429 AAAE AR 2uA
o) Ag4885e 4987 A v £
=Eele8 FANE ANTH A8 2AZAE
}% Taste chiRddnzgEdel Aol
AFEAL 9 Q5 Feze AA A
40 B ATE chiR AnEH AS 48
2Ye 722 A 4% A4 EESele 9
Aol ZREH & EAN LozH Lulxs) AE
ol gl BE YAARL ARHT dlZ s eio}s)
o
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