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Abstract

Purpose - Since COVID-19, the government's expansion of liquidity to stimulate the economy has
resulted in an increase in private debt and an increase in asset prices of such as real estate and
stocks. The recent sharp rise of the US Federal fund rate and tapering by the Fed have led to a fast
rise in domestic interest rates, putting a heavy burden on the Korean economy, where the level of
household debt is very high. Excessive household debt might have negative effects on the economy,
such as shrinking consumption, economic recession, and deepening economic inequality. Therefore,
now more than ever, it is necessary to identify the causes of the increase in household debt.
Design/methodology/approach - Main methodology is regression analysis. Dependent variable is
household loans from depository institutions. Independent variables are consumer price index,
unemployment rate, household loan interest rate, housing sales price index, and composite stock
price index. The sample periods are from 2017 to May 2022, comprising 72 months of data. The
comparative analysis period before and after COVID-19 is from January 2017 to December 2019 for
the pre-COVID-19 period, and from Jan 2020 to December 2022 for the post-COVID-19 period.
Findings - Looking at the results of the regression analysis for the entire period, it was found that
increases in the consumer price index, unemployment rate, and household loan interest rates
decrease household loans, while increases in the housing sales price index increase household loans.
Research implications or Originality - Household loans of depository institutions are mainly made up
of high-credit and high-income borrowers with good repayment ability, so the risk of the financial
system is low. As household loans are closely linked to the real estate market, the risk of household
loan defaults may increase if real estate prices fall sharply.

Keywords: household loan, COVID19, monetary policy
JEL Classifications: C12, C83, D40, L15

#First Author, Email: jhjang0725@gmail.com

" Co-Author, Email: jbhong07@gmail.com

¢ Corresponding Author, Email: mm@deu.ac kr

©2023 The Institute of Management and Economy Research, All rights reserved,



52 Asia-Pacific Journal of Business Vol. 14, No. 2, June 2023

ILAE
2019 129 AR COVID-19= =7 - A g4, A8l A=fFr], ol Alg g2 B4
ko] AlFs A FRLfe A BA71E AR COVID-19 0% gHo] 37] Bgs AT

& gle WA 7Y, e F4 5 AR o ojojxinth. 20219 2 V& fEluEt
AL 1,862% Poltt. 2021d 119 IAFFH 3 (IF, Institute for International Finance) A7)
FARYE A w29, 2021d 68 2 7|Eo R fEjuete] JHIRA £ fEES TAE 24
g 3670 5 71 = felvete] GDP e AR HlE-2 104.2%¢]v, o]& 1493k =i AAl+
ANEo] A EFol Fols| e R EE sl We 2 4 glthe onjo|th(ah s, 2021).
THAIRAE T2 BASE] FAAA Tz Agate] AAAAE s s H oA
Ak, A= AR WS, B7IRA, Al 95 Ast T Al FAH 9%E & 5 vk
2 v VIEE e o] A% A ARbslEAe S FEle] FA4% Qe R ofojA|aL gloA M
A o] Wi Ee g Ao 2 FEo] Ha Jlek o]dl & IellMe ZHAITARY] S AHads
rgekalat gt
7R} BdE A7 AN Ao vAE Hdoges FRES v HJEEe T e
FHAARE olgste] FA 12 AAaRle dAofehs Aola, AN A2 ANNEAAEE ]88t
TR $7F a1 ke Aot & dA7e d=o JHAIRAE A1 FEHE ol8ste] £48t
ek, =l 7Rl tisiAl, A 442(2000), olBE, TEA, olatE(2011), A4, F4%1(2013), A Y
34(2019) A7} vk, 22y COVID-19 Af- 7R o] A alS Hlal #43F AT
AT,

& e AP ATl 7k COVID-19 HF 2 F-Este] U 7Rl |5k sfetstal I 24 e
AL AANZBAHAFEANA Zol AT, A7-717-2 2017'd 190l 2022\ 12d744] 7278 Lol
COVID-19 oA 2017, 20184, 2019 3671Lo|™, COVID-19 o]& 7|7k 2020, 2021, 2022
d 3674 elet, BEat 7HE F5 o] W JHAIRA §53 COVID-194)] whe ZRe] #3548 IHos
THAFA7E Fegt el vi=e] T el e Ul 5 el d= Aol AArI7F 24 Revke
Se7b Ak ol AEelA Al E AFe JMAIFAE Jddvke vl 9wt vk
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L 7HARA A%t

THAIRA ER7IEE Sl %k A FAA gt Ae] At} dx28L HANES JHUE
7} gujalgoz LRI JHAUNELS dFHAFTIR(ATLH, FEAEFLY, FEEE, AT $)F
7ElEg7 1R (E I, ANHETR, FHFEVIH ) ES onigitt, A A AoJsks 7R
A S5 dUEFTFo2 v, M9 S5l thA] S8dlEd 7EeRAlE FREL 56
&L gHUE, A47l=tE 287t 24 Ui o 9 E32 v,

JHARA FES A7lst (Table 1) A 7HAIRA] F2E 20084 & 7242 HollA] 2021 & 1,862%
Aoz Frtska Stk 7 AEVFsAS ] ZHAIRA &S AR (Table 2) ¢ 2}, $-avet
Ve AEIVSAS thH] ZHAIRA HE-S 20206 200, 7%E 2008W 22 8971 A 138.5%E.ch
02.2%P Y Fth, 7HAIRAY S7HE Al A FEE 2o 7 AR A9S ST
ZHle] Aok aglelH, FHeprhe] AF-AZde] - HLt



Table 1. 7tA4+1&
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U ZAdES 5% A48 £

COVID-195

_,.J_
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g4 8 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
=AU 724 776 843 916 964 1,019 1,085 1,203 1,343 1,451 1537 1,601 1,728 1,862
Zﬁgl =7t 58 52 67 73 48 55 66 118 140 108 86 64 127 134
SUg 87 72 8.6 8.7 52 57 65 109 116 80 59 42 79 7.8
2N 684 734 794 861 906 961 1,025 1,138 1,270 1,370 1,447 1505 1,632 1,756
7f7j S 54 50 60 67 45 55 64 113 132 100 77 58 127 124
= =U4E 85 73 8.2 8.4 52 6.1 67 MO0 116 79 5.6 40 8.4 7.6
oy 240 42 49 55 58 58 60 65 73 81 90 96 96 106
E% =75 2 7 6 3 0 2 5 8 8 9 6 0 10
SUE 130 50 167 122 55 0.0 34 83 123 110 111 67 0 104
£ a2l FHSHML-(ECOS)
Table 2. OECD 8= *{Z7ls45 OiH| 7IA &2 HlE 3%
2008 2010 2012 2014 2016 2018 2020 2021
7t 77.2 81.3 65 56.3 46 39.6 448 452
O|EfZ|o} 80.8 89.5 91.1 88.5 87.2 86.6 90.5 90.5
0| 1375 1291 1155 1125 109.5 106.1 100.1 101.2
U= 108.9 107.7 108.3 1114 113.6 116.6 1154 -
A9l 146.4 1459 1413 127.6 1133 106.3 102.7 101.1
oA 102.8 112.8 108.3 111.2 115.8 119.6 1233 1243
mzte 1144 116.7 121.7 122.1 131.7 144.2 154.3 156.0
= 172.8 163.7 158.5 153.6 151.8 1495 151 148.4
7Lt 160.4 170.6 174.3 176.2 186.6 187.4 178.9 185.2
Skt 1385 147.5 153.9 158 1745 185.0 197.8 206.5
AQE 157.7 169 165.9 171.7 182.5 188.9 200 203.1
= 188.1 191.6 192.3 196.3 211.6 217.9 204.3 211.2
L 290] 209.1 212.2 220.1 2257 2318 2424 2474 2410
HE=tE 265.6 282 2727 253.6 246.6 236.9 2249 2217
o3 339.8 326.2 3142 305.8 2625 253 259.2 254.6
Z24: OECD, "OECD National Accounts
* Zt2: OECD, "https://stats.oecd.org, National Accounts at a Glance, 2023. 2
A 1) 717427545 OiH| 7R HlE = (R4S + THe7245) X 100.
Table 3. 2EEH HQIIL HLUHY 3
olF & =852 S(DTA) B2jj42HH|&(DSR)
L aSe 270 402
(PHHELS BH 30%) ) )
LELTH =ZALAEZ 26.6 35.1
MR
CHHSEE Aol 30% 250 290
AF82| 25.6 305
SAALE UALEA 252 22.4
AF A 276 39.6
YA S(40M O]2h) 32.8 35.2
AP S'35(604 0JTh 25.7 332
THZ(60A] O]4) 224 275
234 412|F (2022.05), HEZY 480l 7| HEAWG 0|2 = FoF - 22| 45, AQYet HEE 2Y 23, BAFE, dnEAH 1
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(Table 3)& 8% Bf 7179 AFAHAE S HoFrh, 18 AHHEA AL5F5GH 30%),
24 GAE, AEZ B ol3)) 7] AFAH Al B Al & v, ALSEZH AR}
Ve AR i) F85A4 vlgo] B AlFd vsl] &2 FFoln] A& (DSR, Izt delsdEl/
TIAEAES)E ZH2E 40.2%, 39.0%%2 I&E5Foly g2 B3] =rh(AlA] g, 2022).

(Table 4) oA 2022d 5€ & 7HAUE AAEL 0.19%, FHFEYEL 0.11%, 7H2lEdEL
0.38%°]t}t, U8 Y3l 7HdE A& FolE AFEY /HdE dAEGEEREgE 9 J8dE
¥3H)e COVID-19 2 & Y &Ao] T}, o]i= COVID-19 o]% Fg7]|do] 7HltE b3 gk
Ad B E Akl HAoIA e o] Fagt 8RSt IAER F4le UlE vF i) tEo
AR F4X9 2 g3t 23 Y] 7HAdE AAES HE Ao|th (@=L, 2022). &7]A 1A
A= LA 8404 ooz 22 187 & 7FE IMAINES] 77.4%2 A ASt I LAEARE A9 30%
o], 22 187] ¥ 7|& 7MAEe] 63.6%E A8},

COVID-19 & #HeF AAxFAte] 7HAUE U5 F3frdd st Zr gz EA8c), 1 olf+
AF7F COVID-19 I3l FHeF ZNAAFA A &7 dels J3s A7l 3lE tiEo] 23
Ho= BRHEY] dtolth, 2Evt H2 A& =8 A 2 diue dZdold Fdle 7MY /54
FH 9 delF J3e] oEgoz o]ojA i mebA AAEo] 2 FFstal o oAlE A&Ho|1
HAsk A Ee] dAE #el7F 283 Ao},

Table 4. 3L23 §3t 7ACHE HHE 20| 9L %, % )
224 S
2= AHE AAL  q9sar ppsm 2MOF ppom AT I—
= (19.12~"22.5%) o= T= (A) TR o at =9 =
42(B) 5E(C) SE C-B
(C-A) (C-B)

P2 % 032 030 020 016 018 019 4001 001

ZeC S MW\\\V 022 020 012 010 011 011 4001 000
Q=

78S M/VW\/\MW 05 05 037 029 035 038 001 003

« 23 2SUSY HEAR(20227.15). 2259 L BULHY s O HAg HAUHH])

2. COVID-19¢} 7HAI%-A)

1) COVID-192t R34 Sj

Syl ARE COVID-19 9719 ti-8317] sl Alzad,
Zoll ek tizba el okg3l 24| 58 Bl AEAA 95 d3lE Fz183. ol #E e A o

4% B8 el Fud 9P, F
A

= B7HI AAFe olelge AFH, 719 RRAME 97158 S zolh Y71 Feo FF5
3 A

o

&

N 15
b ABET §E A AEATL AE SR SN T PR A P2as $A6 R4 En
AHEF & D3], 2021). o]glgt Bl2=Fof t)33le] FHE (Table 5) 9 o] thekst A F4314

Asta gk,
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Table 5. COVID-19 &HAt 0|5 2{%, £3} U 284

7% EXE

2H
Ay 2SEMESMEAES, YA 5), LEAYW7(A| & AB
SargH 7|Ea8 2I5H(1.25%=0.5%), ERUEANE § 758 3o
2884 “1752+@3-8S22|"(GDP_HiH| 10.3%) & =84H

=

* £3f: 28923 HEAR(COVID-19 7|0hg 83H W7 ¥ ¥F 284, 20217)

2) /38 Z= 32 Y
20213 114 v] A2 gAPgol sEEs 7w sl
AT E FBer deME rRIAR dxede Z|EREE sk sloh Bt e A
el e TS ARRE FEe STMIA AALSS BT ofd wel vl FejET
F=23(2022) o] =E Huxo] w2 2021 8UFE Azt %
7HAE o] Z1EE 27k 0.25%P Q3 HE RIZkaEE 13 Ak
AP=, v, 1E4(2018)2 20159 TMAIE§EAZAIE vl oR
S7F tRE ATEkith. o1 A 917k DSRol 40%E 2dtskal S8 tiEC] #-5
sh= 7hreldt, AT Aol maw tiEw vt 1%P dgstal FezbA ol 2.7% stEkshi 2AH
T A 7 SRk RAlE 7.9% o] SRR 3, S 3uP et tE
stetald A 7 16,4 7, ¥ F8RAE 445 9 STHkE Aom &
a7} el whe lEwelA b Fel Q] €]le] Ha sl oA n|g F7keh AR

3 2a7} ARAF 20223 39

o 2
o

3 5 A&
2 ARRE F2 olojRin. JHAIFAY] Ee SUFEARE BTt AT, A SV AAH
A T2 FATAE 7R} H o delHAL Y AN AT 5] e AFE & A
@74 Wske 8@ u) ZpAFAe] A Aslks AVIRE AEE ThsAel AR, 53], A8=rt
S 2 tE] A Tt E FAstel whe &4 Feo] E For AgE Ao] o tErh(F}aAd
S, 2022),

. ol2% WR% aFstde =&
1 oleA wi

Debelle(2004) 0] w2 ¥ A7} ZF25 AQ|gt Fo A=A 1980 FE 2017 71HAIFA)
F7Hgol &5 F/HEEY U 2o, O o2 FHHEYZA. FHHREEe] Wo| FUgh
Aele AlAe) Wslel F528}, Falelsloltt, AlAl 2418 1980 o]F Be =vloA] FHF RS
AA des s2x 7H T8 FulE A3 o] Frishe E3E 7St 563t e 1990
FE 100 A Bt ojzkgo] sletslAA] Ay HE W AR B AR olojd EATRE St

Dynan(2007) 1983RE 2004d7kA]e] dHe|EE o|&3te] nl= 7HAREANe] F8 F7F 891
ZARIT. 2 A7) w2 55087 H5at 7 e Aol T2 delojgta B E ek, 18y shre)
AAS AT HlF I 5 TR WEkel F8AE MRS 7M. Barba, Pivetti(2008)
+ 1980 dRE] 2005G7FA] 7HAIRA F7F A0S AABAY SHlA AFetdet. 1 A, /AR
Z7HARS AALE A&, ABEA] E4, 5 Aok 3], ol AE FUER B

74 94%(2000)2 1998AHE] 2000 7HA] AAZEA A8 5 o|g3te] 7HAIRA S/ A73H3ict.
3 A% 7 gEeelY st SREAE, FEriEe] dge] 7Y e E F7HAIA. o
g, FEA, o]7E(2011)2 20044 42717E] 2011 1271714 AAl - B 93 35 - 174194
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ZHog wro] ZHARA S7ke] A wAskslt. a5 el waw AX] - Fag A SHelA
THARA 7R ASAQ) AFel, Saele] WE, FEit 7H ded freldt #AVE )l A - A A
WM 7R AE FHERE, A8TIE JtER To] it tigh AR din] RSo] 1 Alolt

A3 (2012)2 2004958 20109744 FEAF vlFE=dE vlaste] At S A acle 4
stairt. 1 A, 7HAdES e, FeezARE, SEFTHeE R vesd 7R glo] 7MY
2ol frold dFE vetia, A9E, F5E, F897] tvle A, KuAE7 A SE Heed
ZHAREANA Fog BA7E et 7AdE B9 A 9 Al A whE Apolg uE davt
AR FFsk it

A, F27(2013)2 20039 10278 201249 119704 225 o83l AAZBAESF7E S 7H)
FA WA= GFE FAsSI 3 As, FErhA, E5e, SRS, A9ES TPIRAE ST
713, 7l AR EF e 7RIS AR SeREr e SR E B4
THARANE ST, LA ARG THAIRAE ATl vk A Ut ol &7
FeE TPIRAE BT es STPITIANE, &7 dee @Y1H R AAAS] AR olojA dAHe
R R el el i = B 7 e =i e B L TR s o ¥
Xianming(2016)2 1988 %8 2000714 &5 7HAF-Aek A A S 3be] J3Fe w43 At
HIRAE 7718 2k T s, a8 o, fuaEriAset A9E deoleta 46t
th. 53, Rl AAFA e e Yo% Fo Fulirig Had, AAFA Fed 5
e $£85 I7HIA PR Solue dle] HdTh
31(2019)2 2003 10€7¥ 20179 12971A] =28 AAL A5E ol &3 7HAFAHl
AXZA Ao} FE5idd o] JEFS LTV DTIE F4o2 #4813t LTV(Loan To Value ratio,
FogREH &L Feo] grIPA| o e F§7]¢e] & HlEolal DTI(Debt To Income, 43
$hlg) TS0 B At el FE o] 2Rk ulgoltt. Johansen 34 H7gA3, 7]
=, T AR e Tt ES ST, THAdET R, AdE, SviAaTAlS, SR
THARAE A, SR AE Or) MR dte] LA ARY S FAT A, e A e
A2 TAFAE A7) A A TPIRAE S7AA FEgE ) fradleg #lst
At

Sl AT Adks AuRN, T2 sl FEit 7HA ] e PARAE S7HI71AL, 2RRET
Aot g HITAE AaARIgE 3EAL A3E Biou FRFTHASE dTvig Akelzt
it} A 9<(2000), AA ], FrAdR(2013)2 F7HAR7} dsiAl HH 3714 om AR STk
dl o= 7HAI7F F7HAS7E 3ed Aolehs e QI8 tiEtel FAdlee st wobA T
Aol S7he WAl Hrkar FAskoint, v, 193H2019)9] A7t W FrRASE T ES
AT 3 (2012) FAAPge] Bataddo] AA WA fQEAAE ] FAEAE AT AdS
78] 7N Zo] Zragtkal Fgskeleh. oleld Ak FAAY] WEgo] 2] W AR

Aol we} Az the A} depd Aos AztEr.

N
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=
)
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2. AP 44

7t Ao ® sk AdASe] Far JHARA St Fask alelth(Barba and Pivetti, 2009),
Z2H|AEFAET} st JHA o] AA 2Bl HAadH Hol e A Bgo g JMANES
F7M7IA e MR S FANS BAM o2 AHAETIAIFE THAIREA A ()9
| 2 AFolxE AnREETFAe) THAIg Ee] S()9] 3
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ML AHARAASE AFAFR A Ee] 09 Jge v,
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A7} 81 Sl Solkd AdEe Feahtyl o Alel s ASel s
ZolA H1, Ae)7 Aud e ¥oz AAUES A BHAATE,

(2013)& AYFE FARA} F()e] FuBAoln F71212) FHRAZ h= F3E Ak ol
2 ool A9 7Y

&
M 2 AdEL dFHFIR AAdE £ FBE v,

o

of

T F7E diE ARES Al HuA THAldEe] et d5238(2022)9 Sshd 89171 ol F
HET 27t 1%P dsshd 7t ES 262 8319 € F4stkar, 1%P 3=t Aldle 132 8:9 9 S71sto]
TSR Tele A B FAn, e, A d%(2000), A, §Ux1(2013), A

o] AP AFelMm ARt Fele 0] FdBaATE BaH ol B AFexs THdES
27} 7 ES S0 B v 7 3& 78kt

7Wd 3 JHAdiEE e deHE71E JHIdEe S0 @S vt

¢

ezt 7HtEe 54 T shvie FEEENE vEo] ks Aotk 20219 124 & 7]E CdE2
g T E 5 TR E] AR HFo] 60.2%2 Sevt 7R 2 FEAg ddEo]
A, FEHY el wE HAE S AR FEAE 243 AT gao] Aue Al o
ZHAu)E az APApo] F ik Al frd =M FEat S A7 oAl THAdES S
71 &3 AN, 3, gl Af ATl e FErHE o] THIRAE SIS adle
2 Flerk (G, 2006, A7, F93, 2013; A3, 2019). wEkA, FHujui7t AR = ZHAdE
T &) BA Avke 7M. 45 AGs3ict.

7He 4 FEju7t AR S e AR TS F+) o] JFF

o

w2,

AP A7l maw F7EA7E sl = A71H R TR Srrsked ol TPV SIS
o Asolths 7o s tiEgs su S FAstels sart Sk miEolt (] 94, 20065 114
A, 44, 2013). COVID-19 o] F MAFAAE o3 F4F2 dFos 20219 19 3239 257}
P A 3,0008& E9teict. ol COVID-19 tgsh= gol #57d Svlsh A=ael Altehs
BAE gl wpe Atoltt, ofdl] & ATeNE FAFTIATE THAIthE] F(+)el FFE v Aol
g 7 55 AAE .

71 5:

>

TS ATFAF7IR TP ZE F(H)e dFE mRI

o\
s

v, a8y

S

oftt

—_
M

B AForE 1972019)e] ATFRF S Ao g JAgZe] 24Q0e BAs dFHF7)H
7}AH 2 (Household Loan: HL)-S F4¥H42 AAslal SHHsE SHRRE7EA4(CPD 121 A9
E(UR), 7Hd &5 8l(HIR), Femul7}AX]=(HTPI), F3F71A4(KOSPI), COVID-19 t1](DUM)
£ o] &3ttt COVID-19 Yul= o] ARl A5 A& 2 80s F4317] fg Aot} ATFEFH 2
(D3 2t}
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HL, = o+ 3,CPT,+ B,UR, + B;HIR, + B, HTP, + B; KOSPL, + 3, DUM+¢€ - 1)
HL = t7]19] ds3a71% 7Hd= HTPIL = t7]¢] Feluju)7}2 ==
CPL = t7] 9] AR|AHE7HA| S KOSPI, = t7]9] &&57144

=] AdE DUM = COVID-19(2020%d 1€ ©] %)

HIR = t7]¢] 7MW E=

Ll

2,

HT

Aol AME-EE AT E2d BAABAANET BAA A|ER B3 e, dF71ke
2017dollA 20221 7270€eltt, COVID-19 o] 20174 1€eA 20199 12¥€7kA] 3671€elH,
COVID-19 o|% 717k 20200 194 20223 129714 367)Loltt, 3|HBA L o] gale] BAal9o
] gul-SkE BA X o 3] QAjatel| A7) dTte] EASIA] ol ZATH-2AE T& FHL3HA| Esh)

B ATl AR WFEe] 72T AT B ARAAE (Table 5) o Aelshdltt. 71254 duis

dEFHE71E 7HdEd d9Ee] SV S0t e s vE wan, de35718 7HAdE

Pgol E2 olf= B9 olF ASA AT xs FEt 7H 3 Sol THdEs wE
7HAZ7] diEe 2 Btk AEst 5 Abdrae] Wk, AA 22 Sl mhe AT A,
ugEs} ol e S 7HEE A5 T APES ¥ ol k@=L, 2021). AYE,
FTHF7HAE, 7HdE T el g W vs) WEde] Ak dPEe] WEde 12.14%=2 B w2
g, ol= HAAGEATERH Y F2 eyt 7] wiFolth (3=, 2008).

FEWUR dEHAF7IE THAdES FEaA s Yeile ZaAFY Be, LHAETIAE,
AdE, FE RS, 7HdEE e, ST €28 2o, FEFIIATE AR B Wy
7} p( 05 o]ojr] SAIH o frolditt, 2uAE7HAF, AYE, THIdEs e 7HAdES S0)9 @A
ol L, 7HAe] Aprtel] & HFS AR Sl FeHujui7tAA R} FRFTIAFE THAd SR S+
dA el e

OIN 01N a3

o

2 o

Table 5. @&, BEZFHaF J2| 0 AR

B BEH2L 1 2 3 4 5
1. HL: Ol 253712 7t & 0.56 043 1.00
2. CPL: AH|ZHE7IR|4 0.16 034  -032+= 100
3. UR: A& 058 1214 -030%* 025+ 100
4. HIR: 7}Ai&2 -0.20 2.90 -0.18+ 022+ 009 1.00
5. HTPL: ZEADHOY7HAR| 4 030 038 021+ 014+  -008 028+ 100
6. KOSPL: Z%H2712| 4 0.40 423 002 -002 003 -005 007

2) %, wx wext 270 10%, 5%, 1% 2N A4 70| E4H02 99/3t2 9ojgt

B
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2. 7S

(Table 6) ollx= 3] F%4 A7} v} glot, of7]el] B312 AA 77 g g 39t 232
T31e)] COVID-19 tn|& F713t Aot} 3L COVID-19 A o] 717+s 8, 4=
COVID-19 ¥ o]F 2 B4 7]7ko 2 3%ty COVID-19 2 o] 7]7ke 20173, 20184, 2019
3N 30708 2Jnlshd, COVID-19 ¥4 o] % 7)zke 2020\, 2021, 20224 370d 3670E4E& oJn|gt
ot BE 2¥o] 32 folgFo] FAXNLE FoitH, 2 ¥ 9| Durbin-Watsone] #to] i
1.970, ol 2.0952 20 7A vepht W k] 273l 24 A 7he/de] 2tk B 204
COVID-19 Hn:= $-¢j3lt},

2HAHE 7R S(CPD = dF#HF 717 7HAUEHLD) o ()] SAlolt, o]2jdt A= Taolx] o
HA Fogtth, anAET) st AEAES TAAT|L ol e AR oojA FH

=5 s8R &F Zloltt, wiEhA, 2HAEZHAF(CPD7} st 533713 7HIdE(HL)S 2
s 7 18 AR =AU

AAE(UR)E daza3718 7HAEHD) o F(-)2] BAlolt}, o]t Hxji= COVID-19 #7]E tid
o2 B3 By 3oAvt fof3ta, thE B¥ M FodhA ¢ttt &, COVID-19 old 7|zl M &
olgst F(-)o #AYF Fo3tar, COVID-19 olF 7|ztelAE K)o BAZ fFofstAl gert
COVID-199] ti-g-3te] AH-2] FHkAIZ tist F§x|de] olefg Aol JFS nlH Aoz Azt
b, AYPE(UR)0] 453t daHe7|3 7HUE(HL)2 Hagtthe 71 2+ FEH o2 A7}
=k

B

o

Table 6. 7IA0iE 2882 =421

231 o5 o33 I
O & -
78 s 23 COVID-19 ©O] | COVID-19 COVID-19
- s s ofz o5
0.383%% 0.457 %% 79w 250w+
INTERCEPT (8.834) (9.604) ~12.551 (-2.631)
CPI 0309+ 0278w - 143+ T
AR 4 - : : ' :
=7l (-3.245) (-3.074) (-1.770) (-2.215)
Hots
UR i 0,004 0,004 - 007+ 0,002
Molg wistg (-1.430) (-1.495) (-2.710) (-.473)
HIR i 0,026+ 0013 0,002 0015
A tE2E Hake (-2.103) (-1.043) (-.172) (-.763)
LI . 0.394xs+ 0.473%sx 0.257 493wex
T hae (5.982) (6.968) (1.54) (-5.443)
Hatg
KOSPI . 0.003 0.003 -0.002 0.002
FYTIMA| > HatE (0.437) (0.428) (-0.274) (-0.236)
0233+
COVID19 YEAR DUM o
RHZ 0.462 0520 0374 0569
245 RAZ 0.410 0.476 0.270 0.498
Fer 0.452%xx 1173305 3583 0.793%xx
a/“rb'”' 1701 1874 1693 2,061
atson

F0) %, wx, ez I 10%, 5%, 1% £E0M A4 40| SAH2E |tS A

2)( )29 2 SRS Q0.

el



60 Asia-Pacific Journal of Business Vol. 14, No. 2, June 2023

P& (HRD 9} o235 71 7 EHL) ] ()] BAlolth, AA7HE ez & Ef‘fél
ME folet Ae WA AT, COVID-19 HulE 3718 23 29} COVID-19 o] A

COVID-19 o] % 717k¢] B3 4o 1% Fojg Aart gl & R(- )4 WAE daEA el wetA,
ZHANES 2 (HIR) 7} 453t da3a 718 7HAdEHL)S Zadiths 7 2= PEA o2 AA7}
=ik,

Feluul7bA A F=HTPD S} o535 712 7HAIEHL ] A (+)e] BAlolch, HA7IZME didoz é&
3 17} COVID-19 tulg F713k 28 2, COVID-19 o] F 7Rkl 13 46lME el 2()2] &)
AT COVID-19 o]7Ql B 3eME frofah Axprh glA, F(+)o] dAs da=A vepdet 549 H
Wl7FAR S (HTPD 7L 538k da #3718 7MINE(HL)S Hadiths 71 45 FEFHoz A7}
Ak, FFF7AF(KOSPDe} ola35 718 7t EHL) o f2g #A7F el skt 41%]¢]
COVID-19 #7]1& tdos &A% =y 32 7)o A7t v& By A= H(+)e] Aol

—\—‘

Sauele] AHARAE 20219 2 7)E 1,862% o) o2, 71 AEIFsAS v JHAIRA Bl
200. 7%= wl$- =2 FFolojA 7?7%% Aol F7F 2918 FHE Fart ok ® d3E COVID-19
AFZ iro] Ul 7HIRAle] d3He getsta AR A 80S AAFAMESTE 74359
FEUSE AFHF7ITRY ﬂﬁltﬁ%ou SYHSZ 2uAETIAS, g, 7HIUESE, St
ARG, FFF7IA G0l

2717+ COVID-19 o)L 2017d6lA 20199 3671 €0, COVID-19 o]F 7|7+-& 2020\ ol A
20223717 3070 goltt, AFREe 2y 1(AA7Izh, =¥ 2(COVID-19 gv]), 23 3(COVID-19
old), ¥ 4(COVID-19 o|$)2 479 g AAsta 3RS A5

AAH o2 2uAE7IRE, A9 E, 7S], FYuu7g2]5e A4 22 7
I dAEHE At et oy FRFTIApo e froldt ﬁﬂré WAEA] 23t XHV
20|87} Aed A ER R s, FYlzlE A sk 7HAIdE el 93 v
ghetE 913, COVID-19 o] 717tel| disiAE AuAE7E e A9E deo] 7HdZE 2
Hx= Ao g mhetE 9ty COVID-19 o]F 7|7tel| tisi s 2njaE7 442 A48 4%
7ol 9L vHE Ao® vt

ZH|AHET RS o% | BE ZEAA dBEA 7HARA Z} of &S WAL Utk F, LHREIF
st THle] AR aEoe] Fhadtar, ol Ml AR RS SUMA, JHIUE e IAsk
AR A, Fd A, 2013) Aoz ¢l 7iA|] AHA % a7} 7HA 9] 248 E Ree 7 A
NANE 2712 AASA T G7E, 2019), COVID-19 o]F 7|7k o]#jdt Eabr) vehyA] ggi).

=, AMAF T AR AY HI3UE ) 5 AL Tl daHFIR tE 2Hol

okl ol 1902 WATL, ATl S5 el F818 S olola ol Al
% oot A thE WA ORI olol kAL, 2019),

Feba 4ee B9 5714 Aole Aol Al gErast Qo) MtE F712 olFeld
% U494, 2006). COVID-19 o]F 7|zko] Faujul7bA 57} AARA F7tel J%e vlA|x

giTk. 2019 129, 80,1614 20200 1299l 86.7({76.6p), el 2021 129l 104.0(1717.3p)
o2 Folx COVID-19 o|%F 2 &<k 20.9put 45t Aol 4TS mxl A= mpogint,
%@*—rﬂﬂ—roﬂ/ﬂ“} frojg AaE sk XAk ol FAAG iE A2 gl A8
2 o]FolAH FEUHER o]FolA|= HlFo] wn|sty] o R AAg), FAFAAT FR7b 1:%
9 wlRko] 56%, 3FRE ¢ oJ3f 20%= 2 FRI7E A rhH(RNY], AFEA, 2019).
THAIRAE @71doRE A8 gE 3 &7 STekAL, FErkE sl 7Y ARks S7HAA
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UNHOR 2ulsk ol  qlonE BYE RUFHe 848 AT F AN PHOE A
Fhe 9eF 4R PEE A AR 20 F e PRESS BT 207 B2sH)
HA AL A5HT A7l A A 8k, 53, 52 sho] Feshd Aol ols) L)t
FashEAl Aol sheteks Asta ololdith. whekAl, ZHARA sttkel A7 S-eltet Al

g
#og Agatn JES A&z

N

i d

A=) o
B
2k 7} 0] F439] stekshe spAdEe] # 3ol A2 FPsdol ok Wb Are g A
AHE Folof 3k, FEVIHE JMdE FAR QA% F8718 &4 A4k A ogstE

e L= O LA A
1o rlr o offt
o
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Yl w2so} Gk olsh B, COVID-I9 o]F &5 % At B9 Shol uheh R} Aojeia)
BAA olelgel B AAL, A8H FAZ F4D 5 Qo] HFAFok Aol v AFAL
FeA9e P51 Bast Ak
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