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1031.7%0%  1031.8%%*
(27.99) (27.99)
2.09 2.01
(1.45) (1.36)

0.13
(0.30)
0.072 0.072

Rincome ;44

DGATRRE D 64T
(-11.95) (-11.95)
0,063 0,063+
(-9.09) (-9.09)
0.110%%* 0.110%%%
(11.22) (11.22)
0.001%6% 0,001+
(-9.50) (-9.50)
0.243%%% 0,243k
(27.98) (27.99)
0.0005* 0.0005
(1.69) (1.58)

0.00004
(0.39)
0.068 0.068

INTIncome ;.
-10589.6%*F  -10589.5%**
(-11.65) (11.65)
127.3x¢ 127.2%%%
(4.34) (4.33)
426,400 426,44
(10.59) (10.59)
-3.93%k% -3.93%%k
(-8.89) (-8.89)
1012300 1012.3%%
(28.33) (28.34)
2.16 2.10
(1.50) (1.43)

0.08
i 0.19)
0.073 0.073
RINThcome,;
-1.955%F -1.955%**
(19.28) (9.28)
-0.2744¢ -0.275%**
(-:34.38) (:34.39)
0.086%** 0.086***
©.18) ©.18)
-0.0008**+* -0.0008***
(-7.58) (-7.58)
0.214%* 0.214#*
(25.76) (25.76)
0.0007* 0.0007*
(1.78) (1.66)
0.00005
(0.45)
0.119 0.119

S FERAT 25

] 75 10% ool A S84 e A A5t ol A
g

IPlhcome ;
-9174.6%*+* -9189.8***
(-9.54) (:9.56)
-34.78 -33.38
(-0.84) (0.81)
BV 329.9%k%
(7.71) (7.73)
-2.84%% -2.85%%%
(-6.07) (:6.09)
1020.2%%* 1020.0%**
(26.87) (26.88)
0.12 1.56
(0.06) 0.77)

-2.15%%%
i (-3.74)
0.059 0.060
RIPIncome ;.
-2.265%%F -2.269F+F
(-9.41) (-:9.43)
-0.086*** -0.086***
(-8.41) (-8.38)
0.083##* 0.083*#*
(7.75) (7.77)
-0.0007+* -0.0007+#*
(-6.11) (6.13)
0235 0.255%**
(26.86) (26.87)
0.0001 0.0005
(0.24) 0.92)
-0.0005%**
(-3.57)
0.061 0.062



2 B o] B8R Bt
2 557 a5 vA= G 24| A 719 55 Bl
I AR o) 5 HEA] 7o BAE BAske Zlo] B Bigd o= Held), Te)an
o] B¢ A5HEA| 9| A £5E0] Fa S Hot ARl ATl U=
o, iS22 HEAHis dijas a0 HEAR 1§ Stk Aol
il

A3 Ao BerEolth TeHE B AT FgAulo] ATl A5 5%

u
i)
!

Y
o
~
=

[¢)
ST 7HAl 5ol FAE ] A5 o S7REENT = S EE HoET

=g
WHER|(Diff-RIncome ,,=RIncome ,,,,-RIncome ;)= AAlsIL, o] HE2|}
719 SgAulette] $AE FATC RN Fe A HlEe] A5E el niAle

Ak ol F L LA T AS A E, B oA TP RS 2 AelF
=

>

374 A3E el Aolch B AL A ASHEN] v]H 050 §
! = ok btk 5 0 A 4

o
S<pgeol el FHE T LRGE0) 5 Aol L] 25571 dslolz HelelA]
}

A Lebgeh T 94 A 0] B4 S £55E O ek
B [ (oA G0 255712 A%o] £25% Woldt 0 7 veliieh Wi 34

AHlES AYaSE 7SR At astleS relsl S7HAIR AR YEdT

O1AL oA} TP RAE S 71202 T Aol A ek W el ke 7

® 64



BAES /)20R B B9l 0518 FEANIRo] - /AL AT &o) 24
She O S, o2 FEAIR] B AV FERA AN £ BT
[} KN =

[# 6] FxH HIE1} YHASH|E2| HE

Variables Diff_RIhcome 41 Diff_R]NTIncomeZ-’Hl DL'ff_R]P]hcomeMJrl
rant 0.266+* 0,632+ 0.365%
consuan @.13) 4.22) 2.08)
0,055+ 0,244 0,046
Year Dumimy (-4.53) (-16.79) 272)
Age. 20,007 0,018 0.012*
& (1.32) 271 (-1.56)
) 0.00005 0.0001% 0.0001
(Age®), 0.87) @11) (1.24)
[ 20,005 0,031 0,010
i (1.07) (-5.27) (-1.49)
P— 0,001 0,002+ 0,001
i @71) @2.84) 2.07)
Pn— 0.00007 0.0001 L0.0004%
& (0.51) 0.87) (2.31)
Adj R2t 0.004 0.036 0.002

w, Dif f_RIncome ;.= Rincome ,,,, - RIncome ,,
Diff _RINTlhcome, . = RINThcome,, - RINThcome,,
Diff_RIPIhcome,, ., - RIPIncome ;- RllIncome

A B h S
ek Z8 A SO WAL A 5 ol LA S 4
2 101 uh, YRl FAE TP RS 5% FelRolA FO2) BAS 2 A

SR oI Y Ao 45 S AL T RAS SRS )
= 7

-111
O
N
fu
o
rSL
(e
o
aft
)
H
H
2
o
o
ol
Moo
o
o v ©

2
o 2

vtk 2 BRI F7HAIR1 77t lAlshe AS Rt f2)E A5 Folo] A4 A
Ao stetsi | Ao 24 S s 4= olrk. BE 24 Ao

B &o] & T AR HOR HjHe] S A5 4
2 7P, 2 ARET Mol AR FERAE SRS THs A S AT S ¢
3 A FoA Uehs 25 F7haE T5l0] 4708 WA 4 gl A
ER= HollA] Q0] BAREO R o] 2 iAshs 21 BgakAl etk TRel Bata

H
G

Il
N,
fu)
o
k]
—>|4—"
rl
o
olN
>
>,
N
oo
)

&

7HA S B RA7E 25E8F Tl VA dF 65 e



2R 7 RSl g ulEe] w2 7}741011*1 q37Ree| 2 Aes 24
2 Ao A= A ol A s S5 ST A °4'11 e =oiA

05 £ o} - A AP AR S AR I,
ol Hf3t Blet TS, Holw F5A F7hE

QT 7P A5 7t BHelE Aol
VATV A 502 ) 2422 R0l LSS 7l ot
QA S AT Gk F915S 45 FgES] 50% V) 150%0]) EFE 7
Holshe 2 % b@%w%1{4&%4§a%<amownw%mﬂﬂ¢%4§
o1 o] 2t7te) njghe ojsti o] g Hu]

Folzom
8 Al el 21900

[E# 7] ASZYE Sl U210} JIHASH|IE2 HE

Variables Diff _Ricome ;,.,  Diff RINTlhcome,,,, Diff RIPhcome,,
constant 0.273% 0,650 0.336+
2.19) (4.36) (1.92)
~0.056+++ 0,245+ 0.047#%k
Year Dummy (4.61) (16.96) 277
~0.009% ~0.020%%% 0.012
Agei.,t
(-1.59) (:3.09) (1.53)
0.00007 0000275 0.0001
Age?).
(Age®); (1.18) 252 (1.26)
4 . pokok y
Fiucation, 0.004 0.030 0.007
: (-0.76) (-4.96) 0.97)
okok kokok ok
Asset Ratio, 0.001 0.002 0.001
: 2.80) 2.96) @.04)
Grade High, ;% 0.010 -0.008 -0.037%%k
Debt Ratio, , (1.32) (0.92) (-3.41)
Grade Mid,; ,x 0.031#%k 0.048%* 0.009
Debt Ratio, , (6.33) (8.26) (1.36)
Grade Low, , 0.00005 0.0001 -0.0004%%
Debt Ratio, , (0.40) 0.71) (-2.30)
Adj R2t 0.008 0.044 0.004

Grade High, ; : 7] AR 25 S0 150% o)) 258 71x] 491, 297 ¢how 09l ¢u
Grade Mid, ; : 7] A 225 F75k2] 50% 014 150% B|vhe] 2258 7k 491, 19 4] ¢ko ¥ 091 tjujy4:
Grade Low, ; : 7] AR5 S7ES 50% w|9he] 255 71x] 91, 297 ¢kow 09l Huwis

>

® 66



QFe] [ 712 710 w2 33 Afolch + Fjo upE A5R 9l ulet Fg2A)
A £5Z71) A G| Fepit A0 Uehdth AYLSS T1EOR

o), F9159] Aol F5RAuIL0] 22 VAL A EEO) AejaSulgo] £ofs)
A F7RHE 202 AR O, AT 319152 TS| FIsP AAS
Mg 3710l G FA) 7 AR Lehgeh. olelgh 24 HIRs ol P EAS

& 7|ZoR A A9l TR Yekdr), T dojw $9150] 7o)

TR G A7) A4S 8 A S80S Hojzr) w2 AL
S} 519150l A FERAF ulle] A5E Z7M7)=E] Mol ¥l o mE AnA
& wo|x) ERAL oh W BERAFBL A1) vldle] A5 271 dlibelA) £t
7} WOke-S ANIBHAL Itk A o] &g Ausle Qe Yel ARk HEHS 7okt 7}

AR F71o] et GaFRle] Aol ehdth. & LI HEASS 710w
TR AT A SR & W 110] BAS Abul o, 915} 519152 FERA)

E ol

0] S8 A A Aol Bl Az 45, o
ngOl L9 o] 5 AFol A P RAS] A o= sekehe ojull
o ]:] H

Pl e|FRES T A9 T TP ALH AN ELE F7RRE et

—_l\_z flo
ofN
s
ol
1o

T A1 51915, B9 S1915 oA AR E T EAS S Ro R B
FRAH 0] 245 AT|2ER]Ro] ZhAFH: ol fi= RS A A5

L FA T T Q1S s WK FRso] ki & 4= ok, Jejne
A Sl o] F7FSHALL hAsshs 9= Hefat ol Z42ke] ARtel Al FERA S
2 QA ISR o|xjek gl 7P HAS ojuldt B3 FolA

=
=
X FERAR QAT PEAE] WELE BN SE Qi olefat vzt

L
[oF

l

=
>
oy, mot
oz

A5S7|E0R FATYASHS WEAS 7120 Cu]HS AL, o) 97 AT
U A4S (3 Tje) 4 A ueE o] §8 Bnlgse] $712 Fato] 248 th] A5

Ak Z 7t 2EAFER A Aa5H|0] Z718E 7|9 1] ke 7HAIE Hn|
821 2L, of lol A4} (-ejol S 2427128 ek ] ok 2

SASEE S8 AREY] S dYske 7 Y] WeE Akl 1 24 AYE

7HAY] BERA7E 25EF T UAE 9F 67 e



[E 8] A5 i H|at MTHE AS St
Variables Diff Rincome ., Diff RINTIncome ., Diff RIPhcome;,
constant 0.258%+ 0.620%+%% 0.323*
@.21) (4.43) (1.89)
0,041 %%k -0.231 %%k -0.033%*
Year Dummy (3.62) 16.75) (2.01)
-0.008 -0.0207%%% -0.011
Agei,t
(-1.59) (-3.14) (-1.50)
9 0.00007 0.0002%* 0.0001
(Age®)s, 1.17) 255) (1.24)
_ £ o kK o
Biucation, 0.005 0.031* 0.008
= (-1.13) (-5.43) (-1.20)
skk kokok *k
Asset Ratio, 0.001%* 0.002 0.001
’ (.81) (2.99) (1.98)
Income_Dummy ;. 0.237%%% 0.220%% 0.19G%+*
x Grade High, ,x Debt Ratio, , (20.98) (16.69) (11.83)
ﬁlcome_l)ummy Bimil 0108*** 0132*** 0080****
x Grade Mid, , Debt Ratio, , (17.06) 7.16) (8.59)
Income_Dummy ; 0.00006 0.0001 -0.0004+*
x Grade Low; ;X Debt Ratio; ; (0.45) (0.75) (-2.32)
(I-Income_Dummy ;1) 0,167+ 0,158+ -0.185%kx
x Grade High, ,x Debt Ratio, , (-18.25) (-14.26) (-13.80)
(I-Income_Dummy ; ;1) 0,044 -0.032%% -0.059%%*
x Grade Mid, , Debt Ratio, , (-7.07) (-4.27) (-6.50)
(1-Income_Dummy ;. 1) -0.005 0.009 -0.007
x Grade Low; ;X Debt Ratio; ; (-0.63) (1.19) (-0.67)
Adj R2t 0.110 0115 0.050

Income_Dummy ;. : 34252 Adia581&0] Fddin] F7FsHd 1, 132 oW 091 Bju|#4

® 68



o

o
=
i
rO
&

F71E o SIALE SIsksicka Sfelebts, 1 Qls) Al A5 R 38

AelFgo] B 2 HER FEEAS FASS AR 2, 519152 9FES
o ZRoAE AL A5 F7HE AT 5 Gk 25 ol FEEA HY 0= 13
7P RASo] Stefakis ol G9le-S duldict. 8t FAH9IEa gl shelsel 36
52 Z7He uje)o] A5 F71E HAR 514 9 Bl ek & 4 Gl Blofek. T
2 o] 3t 2545 F45A 27 A Aol FHEA A5HE A oA Bt
B BTN PO G TP S Mol

=
i)
ri

= S E I Qs A0 URheth A, AAAS o] S8Rl Ro] £248

£ AERSME TR B
BhE, $915-2 A|2fRE 9153 51915 71 ofefat Aako] B8] Lehhs 20w 3
QBT B3] 31915 7L AARSe] F7R Ao, FERAEo] B4 1
FhA Ao Stetshs Ao UrhY, 31915 HA7E 8 E Thesh alst e

o
S AAISITE olATH 2 A ATHE 2T 27151 A B ST A H o s 45

IS FERAT 25RBFA VAL IF 60



12

5

ke

SFo2n @

2 2

ol g7k A 2

3

[y
o

)

ZollA
ool At

<3

J|

F

o]

o}
=

]

pET

=

o
T

ol A =

I} S %

=
[¢)

A

=]
T

a20) 7MY F-

-
R

i

q9lo

THREASE SR

Zlo
|

Al Z]
=

12 w2 <]

AHeRN 25

o =
= &F

3 Rk

=
=X

)
—

Zol 4

o

2 AAE

o]

2] A7

gl

T
i

IS
].

=

B
)

et

& FEA

PAZF 919ieh

=g o
. R

*Sko)

i

< ofy7] wizel, & A+ 23}

=0t o

2= Q1A

T

Fejete

5]

£ 3L

3O
= T

8
Fod

v

=
ol
=

1=}
B
ATt

3

A= 712 A vl

% let.

Ko] EAfFITka

=)
=

S
=t

ol 4 4
71710] shatolt ohim A A A A 2

ol B ¢

|
fu

=
L

O
0=

of Hry =

ek

|

580

4

=
T

o

7]
=

=
=

5

o FARE 71E Aol B

=]
=

<

T

Nlo
oy
i

8o

717} 5o v

=
[€)

Aol
& ANTFo A, AR}

=]
T

I} EolRThE 717

1=}

7]
1

)
12ke] Q438 A7) gick=t) 2 elae) jej)

L
.

2 % 9irt

ojl

9 9%

A

mt
o
xr

® 70



I H3oEd [

-

A730H2011). U7 HA 2] FAS7F A E ale)] At AT vt tigh #4418 AR, 88
A, 13(1). 209-237.
A4d(2012). $h9] A5ETF. 1963-2010, BALA AT, 18(2). 125-158,
A5, AA7(2009). 7R o] A7 Rl A, S8 A8A AT S, 48

AR, $249%1, D5A(2015). FHARMRL ASERH. A2 F84A AT B,
A8(2005), 251 7HA o] Bt A7t AR EAAT, 21(7). 119-147.
AA(2011), A5 7HAS 15k AR APERE 8878 Al 13(2). 31-70.
*J%L,de%(zoos) SERIE] FF3} Fo|. mFPAE. 28(3). 77-109.

7499(2009). ZFAIRA] EA o] B3 A n|AABE FAlo 7 AR,
J%O&(ZOM) A47g /1A S] FHFAW7E 25EH 5ol 1

SEBS Asto| YOI EHTE NS st MR We ATHIA 201404, FFRIIAL)

ST AQ012). FEA7] A5 7P EAdd o A 24, A=A 1402

r_>.i

U 5.(2013). 7R} FGAPIE Aol e AT, AF-AT. 26(4). 527-559.

$714(2013). 7HAIA 9F F-54E S=Al o] 24 19(3). 99-161.

S, A9, 0] 94:(2010). 7HRICB AR5 o83 S-2lutet 7l o] FAN G E 4. gk
T. 32(3). 1-34.

Bertrand, M, & Adair, M, (2013). Trickle-down consumption, Working Paper, March,

Esteban, J. & Debraj, R. (1994), On the measurement of polarization. Econometrica, 62(4). 819-851.

Greenwood, J. & Boyan, J. (1990). Financial development, growth and the distribution of income,
The Journal of Political Economy. 98(5). 1076-1107.

Tacoviello, M, (2008). Household debt and income inequality. 1963-2003. Journal of Money, Credit
and Banking, 40(5). 929-965.

Kumbhof, M,, Romain, R, & Pable, W, (2013). Inequality, leverage and crises, Working Paper, june,

Piketty, T. (2014). Capital in the twenty-first century, Belknap Press,

IS FERA 2ERFEA v 9T 7L e



¢ Abstract D

The Influence of Households Finacial Debts

on Income Inequality

Won, Seungyeon*®

This paper, using the ‘Survey of Household Finances and Living Condition’, ana-
lyzed the households’ financial debts by income decile and the influence of finan-
cial debts on the income inequality, The empirical results are as follows, First, As
households’ incomes are lower, their burden from the financial debts are larger,
Second, calculating the level of income inequality by the Gini's coefficient and
Esteban-Ray Index, the inequality of the disposable income which is deducted by
the interest and principal payment of financial debts became worse than that of
current income, Third, as the households have higher financial debt ratios, their
disposable incomes in next year decreased more. Above all, the lower-class house-
holds have the higher probability for their disposable incomes to decrease even if
their current incomes increase. This shows that the increase of financial debts
makes the lower-class households’ disposable incomes worse than higher and mid-
dle class households’ ones, which implies that the financial debts of households
may aggravate the income equality. The results suggest that the government should
develop the fundamental income distribution policy, not dependent on the finan-

cial supporting policy which increase the households’ financial debits,

Key Words: disposable Income, household Debt, income inequality, payment of interest

and principal
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