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I. A&

hg29go] WHSE TH4EsFol WEH fHuEte] THAIRA Kl
2023%_ 71% 1,885% Y0 & 10| A 20149(1,0852 )] H|3 8002
o] 7kttt 7HAAE- 0] Ax APE 2002W(46532Y)0 ]'5]1*1“
THARA FE7F 4eiE SEQich. S-2uete] ZHAIRRL o|FA F53t
AL BEA 718 sl UE 7Y 89 BA =8 70| F= 7IIg
o} 20239 71 S UEe] FEEEYE FH= 1,042 908 HA =
A 7AHE1,76722)2 60%C] St AT S8 F= LTVEFEHEE
?17g818), DSREFAL TSI 22 AXAEA ;{-xﬂe ol ¢
HHEUE A2E 401 51 oy 55k 7HHE 8E JAlck=
g ojEE= F1 Stk ol R THARA= ‘Q/*]X—q.ﬂi Tr%*é Aok
A5t 7HA7F Av|Eetsconsumption smoothing)?] 2407 8=
Fol A4, oﬂUrE}—J B BEAHE F5& Bt RY S5 R
THARA7E 2 SEEAT A7) BA AT =9 ot 71919
Hr AR 7| diEe] 915 7 79 diE 89 $7F= 239
F FY o] 7IdolA THAR oldE Ax Syt ZHAIRATE &
Eo7 F7lot= AZI7F HAUH

ZHARA7Y F55HiA ZHAIRAZE A Artoll uld ko] gk S8k
AR Ut §3], 7HARA7E FASKE S, 28971E olojd 7rsAdol
5] A71EIL ok wEbA ZHAIRR S QAR B 2= AR 5
o3)90] 293t AAMTA | T & Q) AR} AEEHE 7o) IA=
a]=-9 *15”‘1}\:1 FHHHYE FAgE SUE 22 I8 o%
A7F @E6] APE S, F2E ASEFSOl AR A IS
245k | @%‘% 31 It} Rajan(2010)2 1453 AL5S TH]
A5 A2t oA ALET 7He 1S53 T 52 AHsP| 23 g
A HA o]zt 7HAIRAY S7PF 259718 fdcke ddeE &
Sttt A9 2F7HE(Rajan hypothesis)& AAIoFAEr. Kumhof et al.
(20152 &5 AT 1 £25EF 50| 7HARAE S7H1712 Tt ZHARA
2 Qg s Fao] 7MY 7HHEASS AAAA 7HAZE B B2
RS A He o] A= 5872 olofd = A2 A

_4

g
L
-



ASEYSy JHARR) 7k9 QA 3

A5EH S| 7HREA vz el #t AFATES A=
Ao g o mjgdxtg BEAo] & o1 ok Yamarik et al.(2016)<
0]=9] F(state)d A=RE L83 AFNA & |
THARAE HE2A F7F6Its SAE AAlst] 2R7HdS A X5k
OECD =7F=9] sdAt=7E 43t Perugini et al.(2016)2 A5E%H50]
S = YIRS BT SR AYE =S5t 2RvbEe]
Aol 9t} 3HH, Bordo and Meissner(2012)= 1471 AZ=29] Aas

A% AolA A5EESY o7t 7R S LRt S
£ 24 Zoploha #4519 2™ Thompson(2016)2 A5EB 59 &)
7t AAESY &t 7}*17111 A= AT AAE Wisto] S
7P wHastelet. 181l 1995|of4 2019971419 OECD 2771 =712
Iz g2 s EAT o]Fs- 3 Y(2022)2 A71HoR A5EH50] 7H
HA4g S7H7e Uges ?%% toh= A7Hs AJAIS vf Qi o]AY ol
=719 g2 g 85t A ATES B4 Agmet £4 iAo ot
A3 A= G AE AT BIE AASHA] okl ot F7HEvtt

ASEHGRT B2 G5 AIARY G5 A8 @A77 Aol =7
Aas P B fIARE ANEShe Aol AdERtA o] digt =H= St
=7F dARE S8 ASEAY TAR Qs ©dd I o=
gt 7 =7 G9le] AAIE ARE ARSTE ASATe] E34o] A=
Ao A7) Holy FHO A & Qs A+ = “"41}4% e
gt AFoltk. 191994 20099714]9] w]=9] 7] AAE ArE &-E3F
oA Berisha et al.(2015)2 7HAIFAQ}t ASEHG 7ol 3&3E A
7t EAstY 7HARA7E A5EESOl FAAS HHY FE nXIt= 2t
£ ARl I A7) AAE ARE B4 Wood(2020)2] AHolA
T TR A5EEEOl AT ¥FE ]_]h O & UEylt ojet
T2 ASEN 2SS 7R S A5EESol gt o
27 d(reverse Rajan hypothesis)& #| ]5}31 At ?HH, ARDL X9
= &8&sto] 20039 oF U] 71 AAE ARE
2](2018)= 71802 A5EFSO| 7HARA 0 FAZL
L B Pl s A o R sl s o | d i - o] P I = TR P L
Laiid ARE &83 Aed-2482023)9 doAE SEYEY

T

rJ

Lm
° Ho Mz -
o
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FARAE R FEAE HS Gmoln] FARAL FARHE ALS

THAS] AR FABHE W DA Y A5 Skt 25EYSo

s 90102 AGITHE ANE AN AL Tk 991 AAY

ARE BET AL GAZ AR ASBES ATl

20108 4§ 5 UL AL Utk
OE]— o

T Ul THRACE A5E8T2 = 1l
R 4

_

4o
i)
N
N
X,
o
=>|i_“,
fu
1o
L

iy
I,
02,13
(o,
)
i
)
N
N
(N
2
e
i)
(2

THARARE S7HE Zolal, do= THARY= g
ek A AR THAIRARY 7P A5EE 5= 437
f8Rlog zZge Aolot. AYPAG=Z AnEH =7PE E= OECD &
ARg S83 A2 AR AeEe 2AEH 22 AAlsta L, 7iE
=71 @919 A2 AR 7R A5EE Sl SARLE gt
FFS vFE e AAlote] 9 27 (reverse Rajan hypothesis)
= AAsk= Aol it ghd, fEuete] AmnE E-83 A5A+= ¢
ARt o] Slom AR/ Sl A+ 2HE AAISHA Eskal ATt

o|2f3t v Slof & =2 XY E o] 7]HIeE Granger UM AEH
= U= A7 AAIE AR A5t ASEEST THARA Aol
A7 JAIEAE BT dRbdo g T #a 7He] IFIAIE nelsh|
Aol 2 ARGk 4R Granger UM HAOA = BeE0] &R
(non-stationary) AAIEY 45, B+ES AREote] PFFAQI AAIES
gt & IS Aokt HaE Ateloll 38R AV A5k HS
22l Granger I3 HAHL A7 A1 AL HHY S S-83t <l
AHES $98 Q71 thEngle and Granger 1987, Granger 1988).
HZAQI Granger A HAE2 ©7] AAARE mefs 4= AT 4}
ARG 78kt Granger Y-S 7| JAIAAE A S &

1r
)

r

o

]
o MN H oX

©



ASEPSI AR 7ho] QlFEA 5

3} 22 golH ApgstEicy. 94, ol 92018} 20034 o|F B
AR G o Ha B =ES 19804 ofF %Y =g AMgs
AAG B4 A B2 5 FRE o) 218 ARS G 497 55
2 AR A9, WEAe] 24 oot £7] B9l 14
Sk Aol EatAlo] ths) teato] 9k 4 9ick. of] & 1=Re sjE] AT
RS Bstel AZEHo|
BNk B AS1089HES A5EHE] AEE G HBAT
o} 97 E A7 YubHow ASENSS A4S AE 1Y AgHE
AUASE F8ste] 2ERHEH FHARA Aolo] AnkiAE EAsloc
AEBHET FARH 29 Granger AT A9t WP AYAY]
Sote] B ERolHl BelZ PP FAE PP T WrE AAY
=42 Pk oS Ayste] oAl 2 Al Jl
slo] AEBBEI AR Aolo] ATIAZ HASL.
2 =50 7HL thewt Zok 2oL £ A7) AFEA 83t

Q] 2ERYE ¥

=
o)
S~
o
<k
?@
v
™,
N
r\l
B
re,
H1
> Uk
>
)
ne

(o}

AR B4 WS olsteh. 3O AAD WhEe] ta wel
A3 BAR S AR S 7180k, QASARGES 2T 23t
o} o} 2AR W3 Granger AT Y AUZ AASoch 122

4goIM 2 A7) 22 AAREES AE s

I A2 2 B4 P

1. Xtz

2 =RolMe gutdog AEEREEE S45ke ARE Y AEE=
AYAS(Gini coefficient)g £25EH5 BFE ARSI AYUAF=
0} 1 Aol9] gZ 7HAH 1 gho] 258 A5EEE 7 2ot A
ot & =EolA AUAseE AT A5Z 7SR AT AlA E85
glole#o]~(World Inequality Database)®] At=E &-8&5IAH. 7HAFA
(household debt)= F=r23olA E7H=E 2Hdsk= 7HAAE A=E AR
Sk= Ao| v sh 7HAIAE9] ¢, 20029 o] FRE A=7} AlEE o
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=EolAe A7 AAE ARE GEY & e FAEE (M)
=224 24 do]gH|o]A(Global Debt Database)ollA Al&ok= 71
Y AmE &0ttt ASEA o ARG 7HAIRA ¥ 7R A
GDP=E U= GDP tfH] 7HARA Bl&o|t}. (E 1) & =29 45+
of AL&RE Mo et ¥ SAE AAISHATE EgolA 7HAI A<t
SEET HyES AARIRE AT 242t HD, IEE #7]515(H.
AT BH 7|72 1982dRH 2022\ 7HA] 0|t

B oo e 1o rje

(e

1) M= HEX

H=~(variable) Xt=(data) ZX{(source)
HD GDP ] 7HAIRA vl& Global Debt Database
IFE AYA S World Inequality Database
HD GINI

120 44

424
100

40
80
381
60 1
36

407 1

20 32

T T T T T T T T T T T T T T T T
1985 1990 19895 2000 2005 2010 2015 2020 1985 1990 1995 2000 2005 2010 2015 2020

(OE 1) e|U2te| JHAIRAHIE L XA F0|

2.

HI

o e

H =50 ox5Auo 7|Het Granger Q1T ARHS ARSI
THAEARL £25EHE Afo]9] JAABAE BA5IAE Lutzog wol ALg
o= EFHQ Granger U3 AL F-B5AFES ARSSH vlwd whest
A7 ®Wolct. Granger(1969)° W2H £ W y& AT o yo] 344



ARSI JHARA 71e] AulatA 7

3 A A x9 /A G Zol AREShs Aol vy At ARESh=
AR o Aot xo|A y29] Granger A1¥HAIZF A3} Granger
Mg AL WEo] P& (stationary)?l 350l A8 5 QlofA] QlaHd
a7 Al Hﬂ—’?—%«] AAE 582 WA gefsfof gttt &9l HAA T
Heso] GRS 4= B AIAGY A, MaeeS ARESHe] eHgAR]
AAES gEe & AAsk= Aol BEAQ] Granger 1] FAHo|oh
0] EQHET AlAEolH g A7HCE YAl F4

(comtegrat1on) TA7Y 2T 4%, 49l Granger AT HA
ARERE S22 FRSHA] gkon 11 ti4dl ApA Y] FAduto] LA
Granger 17 APHES AREdfoF $ltHEngle and Granger 1987, Granger
1988).

s

r_?ﬁ o AT -

B =RoliE UeT A4 FAE A4S B WsE AAY 54
2 WAR T oASYRYS Mol oA RY| 24 Azl 27
Sfo] ARG 25EHE 219 Fov] QAL ARaAT SA 92
A% A3, wdgo] Belte 2 Beby AAGR elHw B4R 5L
B A4S Aol AT WAt A RICE Jek2 B

)

AL 24T 49, o2 22 o] K bivariate) QARFH L
7}74]—1—1]19} 2555 Aol Granger JAAAAE HA 0}93\‘:}. T oA
AHD,2 7HRAS] H3lE YeWaL ATE,+= 455359 HeE UeidH.
LA G e, )2 SAE BALS] a1jFe] AAF Fh(lagged value)oltt.
QA EY F4 Al A9 AJAl= AIC(Akaike information criterion)

ol a7t He 7EE A8ste] 245

mlo
i
o
%

AHD, =ay,+ ZauAH ;T 2(x27AIE e, Ty (1)
i=1

m

AIE = oy + Y0, AIE,_ + Z(XQJAHD e, o )
i=1

LAFEARGA A1) ASEFSOEHE THARNESY Granger
AIHdS A7t ek A(DolA ALE,_; F3AFEC] BAZCSR |9
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s A RRSoREY RN @] AV EAST, 25EEE
2 ASAE BI1HOE Granger BRI Sk wiok A(1)IH 0%
A, )9 ARV BAHCE GOt ASRHES MRS
71402 Granger ATRITETL G}, Q3444F] Aol 7]iste] 7]
29l AMAAZ FE}= AL thet Zo| YT & Atk LTS
AAG 7 47139 BAE el A% BAN0RNE S,
AAGo] 71 #FE olFBe v thA] A1FEoR Sopteiw 1 whgol

ruz:-l

A B a3t F(necessary dynamics)& AFdh= AlAG 7+9] AxpA 7}
EAIoF i Marin, 1992). BHA ©3iM FHE A= JAIAATE EA

b R0 Jnt. b A7 Y BARTE =EFo F714
ol

7HH A7 oNA olgetRE o ThA| o2 gt g, Al(1)ofA]
AIE, ; F8A5S Q548 e, ) A7 SAll |93t 3L
SollA ZHARARS] 7 A3H(strong causality)o] SAgHtL
oA gtct.

A 7HARYERE A5EHS0 29| Granger AL AASH=T|
Wok AHD, | 347550 BAMCR Solshd AR RRE A5 RES
029 7] QAT A(short-run causality)’} A5 7H R A= 45
BH5ES W14 OR Granger QATIThaL T}, wheF A(2)ol4 91443
(e,- )Y A7 BAZCE Footd 7HARAERE ASEHSOZ
4714 A (long-run causality)7t SR & 4= Q1AL 7HAIRA =
A5EHSS A7IH2E Granger ARIh 1123 A(2)0l4 AHD,
A} A, - ) FGASTE BAlOl 2ot ZHAIRA oA
AN

o
AEEPS07 7} QA3 (strong causality)o] Akl Lsic,

f
L
o,



AEEHET] JARA 7k QxkaA 9

24 A ALE M50 A (stationarity)S 3] $5H] Augmented
Dickey-Fuller(ADF) #4¥} Phillips-Perron(PP) Ao Z T AR
< Aldstitt. @9l AR Z= (E 2)°f AAstet. ADF 34 2t
THARALL A5EES AAES /441 FelaolA ©elto] AR
= AF7HEo] 71Z4EA] gol &+ ¥ HF BT AAIEE W= It
5 WSl tigt PP AAF0AE F AAE 25 5% foasolA 29

= B0 AAE AR YEH TR} A5EEE HSEES
ZHE(difference)sto] T HAS AAF A19¥s A3k, ADF 337} PP HA
oAl W A|AIGo]| ©lo] EAdt= AF7HEo] ZZtEo] AR
HeE2 HEAQl AALR] Ae= SRIE ]

ADF 2% PP 2%

AL AR AL yai=I AL AR AL yai=I AL
Ha T o7 A2 H T OT A2 H

t=EAZF p-value t-E4

o
9
<
@O
c
@

t=EAZ p-value t=SAZE p-value

HD -2863 0.185 -5268 0.001 -3.192 0.100 -5.635 0.000

IE -1.600 0474 -7.691 0000 -1.506 0.521 -7.667 0.000

ZF: ADF AA Al AJAR= SIC(Schwarz Information Criterion)2 A5t
QA 7]&St vl o] EEZQl Granger Y AAL W4Eo] BF
FFAQL 1(0) AAEY o A& 5 O]E} tﬂrﬂ}/ﬂ S AAoIA HE
o] EQHYTH I(1) AIAER gRIE A%, HEyEZ AHEst] Qg Zl
2 et & QIMIZ A5k Aol -ﬁ-’ﬂ 9l Granger U3 A
o} O9H B0l EFEE AlAdol#E AR AV AR B¢
H=4R1 Granger 194 AR JAAAE F4ok= A2 FEA] 24,
QA B Yo]| FABI Granger I3 HAHY Q27 UtHEngle and
Granger 1987, Granger 1988). ¥%%Ql Granger AU HAL T
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AITARE F2F 5 YA A==l 7|9kt Granger AWM
A7) JITIAE A oetd 4= Stk

TehA 2 =olA= 7HIRALE A5EE S WS ARl
ZA5k=A] 443171 Yol Johansen(1991) 348 AAHS
AAE 7t FRE BAE AFsHH. S8R dF A= (3 3] A
Rt Trace AASAZT YA A (critical value)E BlSHHZ o 5% -2
FolA FAE AT 07 EARITE AF7HEE 714 = AT 170 ofst
o] FAE TATE AR AFTHES 71Z4EA] @ot 5% #-2lg=ollA
1719 88 TA 71 EA3t= AL & 5 Aok Maximum eigenvalue
Ao = JATL AT 5% FolE ] A 11 SAE AT 24
k= A2 Ueigth wEbA 7R A5EBS Alolole SAZCE

ol AR AV BT Ae @ 4 Utk

I

Null Trace Critical Prob Max-eigen  Critical Prob
hypothesis  statistic  value (5%) : statistic ~ value (5%)

R=0 20.981 20.262 0.040 16.474 15.892 0.041

R<1 4.507 9.165 0.342 4.507 9.165 0.342

Z: Prob.= MacKinnon-Haug-Michelis p-value.

SHE TAA Y 4 A= (I Holl AXSHAT. THEA BeE 1=
Asst A8 A4 (normalized cointegrating coefficient)?] 4 23}
£ B¥ A7H o R ASERTH 7HARA Alelol K+ TAZ EARIT=
AL & 4 ok (O 2)9] A=A error correction term)< %@.H
HAA Q] @} (stationary cointegrating error component)2.& H

7} XJﬂ-frf%‘(lomg run equilibrium)Q 25 € @7|F 0 & o|e(short-term
deviation)s}t9S 4 thA] #FO R $HI| /M= S HolEcoh



HD IE C (M428)
1.000 -3.059 -7.772
(1.610) (1.578)

2 A4 normalized cointegrating coefficient. &9+ standard error.

ECT
0.0

04

0.8

2.0

L2355 NURLIPE . O ) P 7 W PO S AL N R G . S . S P
1985 1990 1995 2000 2005 2010 2015 2020

(d2 2) @XI=XM3Kerror correction term)

TR A5EH S Aol &2 A7 EAske AR FRIH
et 2 =79 A4 24 WA ARG AT A(2)9] AR
< ARESHo] 7P7ﬂ—rxﬂ9’r AEEBTS Atel9] Granger JAIAAE HASIS
o A2 A5EP o 2RY 7P741—rxﬂi«l Granger 1¥HS AHsk=
Hygolal, AQ2)= 7]'74]—|—XH§—|—E1 AEEBE2EY Granger JIHdS 27}
Ak B@oltt. (& 5= AFARFY 4 s HojEth A
SARYS =45 o) & 9] A|X}= AIC(Akaike information criterion)
ghol vt == 712 A&sto] 245k

OH
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(& 5) LARHRY 27 A1}

A(1); ASEBSORLE JFHRY Q12K

H2(Variable) F8H2(coefficient) t-statistic prob.
34 constant) 0.038 3.886 0.000
AHD,_, 0.324 2.129 0.041
AHD, , -0.325 -2.240 0.032
AIE, -0.062 -0.365 0.717
AIE, -0.271 -1.608 0.117
€1 -0.043 -2.269 0.030
F-statistic(Prob) 2.916(0.027) R-squared 0.300

4(2): TPISHERE ASEHSORO] QlnKy

EH4~(Variable) ZXA4(coefficient) t-statistic prob.
F5Hconstant) 0.002 0.299 0.767
AIE, -0.157 -1.007 0.320
AHD, | -0.104 -0.865 0.393
€ -0.136 ~1.636 0.110
F-statistic (Prob) 2.024 (0.127) R-squared 0.141

QAR 24 Aol LA THAREAR A5EHS 7H] Granger
A= AT A= (E 6ol AASIH. A1) A5EH 2R
THAIRAZO] Granger QS AASI 4 Wald-AAF-BAD=
Agsto] AIE,_; FEAFES AR FY9S AT 2= HH AS
S°] FotA] k= AF7HEO] 5% FolaEolAl 7124 EA] Yol A5ET
oA ZHARN == ©7] Granger ATTA7F EA5HA] Qs A0 E e
o} ASEYEGOERY JHRARE 7] QAL EAck=AE A

3o
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AT EASH Ao BRI B, AL, FAATS} 05
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1o
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o3l
ro,
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ox
~
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0
o
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=
=
flo
—
o
X

(H 6) LXMDY J|dt Granger 212t AN
(Error correction based Granger causality test)

- A1) ASSESCORIH JTPIRMR9 2lnky ANEAY
(Causality running from income inequality to household debt) ceerle
7] QU#HJ (short-run causality) F = 1.294

A7) Q33 (long-run causality) t = -2.269**

7 Q34 (strong causality) F = 2.694*
- HQ): THRMRRE AS2YSO=29 iy . AR A

(Causality running from household debt to income inequality)

@] A3 (short-run causality) F = 0.748

A7) Q134 (long-run causality) t=-1.636
7+ A4 (strong causality) F=2128

Fom v A2t 5, 10% RO BAKCR Sl

A= THARAREE A5EESCEY Granger UIHE AT
A @7] R A Ay, AHD,_ ; FEASEC] FolsHA] gtk AR
7HA(E-BAR)0] 5% FEollA 71ZH=|A] oot 7HAIRA oA AEEE T
Oo&E= W] Granger 1A E45HA] 32 Ao Yeiyith 7|
Granger QIIH3 7HMdS AAT AFoA= A2 22583 e, - 1)
FAAFTE AR RYotA] Gt At ZEEH o] ZHAIRA oA
AEEFPS079] A7] Granger AUTA ESH E2AI5HA] Y= Aog HA

= ATt
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H o] B4 Axt= ARDL-ECME O 2 OECD 27159 Hjdxgs
A5k o]Fot-FX1P(2022)9] A+et 2003¢ o]F Syt E7E
AL A7E B4 o]AS 9)(2018)9] AT Ao} Halsitt B et
7] AFES A71H0 2 AEEH SOl 7THARA ] BAFoR o3t JF
< vRtEs ZHE Aot A5EESO] di7t THAIRAE ST
8102 288 4= 9SS AlAketaL Sl

2 =52 3 AAYE A=E 885t ASEBSH THIREA Al
AITAE A EF(ECM)l 718Kt Granger Q1M AFHOE £4
oFT}. 7HRA = IMF2] Global Debt Database®A] Al&dk= &yt
9] 7HAIRA AEE L8N A5EF Y AHE AYAFTE ARSI
o}, Granger Q1A A4 b4 @92 A8 8= A4S S5 Hy

d

Z9 AAY B2 FAY T LASHRFES Yo, ARG
24 Fajo] At 2EBYEI AR 719 AW AAZ A
Sloich. 94 ASEHET JHARAL Bole] 2SR 2oy AR
wrwo] 2AE A4L Fo P AY17Y WA B A4
ShTk. AR A 23 ASBRSH AR o] FAE WAL 2
3} A0R Ueht 944 RBS Aste] £ AAL 149 Granger A7
2 Astct

QA5 mHo] Fursle] Setete] ARHET FARA 9] Granger
QAL AT B, AR 2EEHE029 Granger ATHIS
Adr|HoR BE QoS oot ARBREIA AARAZE ]
Granger 913H4o] BAHOE o3 2o® Uehgeh. olat ¥4 A
LSRR ASBREORE SO skt EASH A,

AEEREoRRE ARARE B)HoR Reld AztebAst A
£ g AR ot 2 014 AL8% Granger Q7MY WHS M4E
2ol A}

AA QA (true causality)E AR Zlo] oYzt ol&4 AT
(predictive causality)E& Aot tt= HolA At sfdo] T I 87t
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qlek. oh eelA B o%;u B4 AT AERREQ] 77 HolE7} A

57 522 ST it mgo] HAW, ZHARA HolHR ASREEL
A& AL fHA %Pu}% AS AR 5, 2ERHEL AR
o efef f22lo] AR ARAE £5BHF] ohsl oA2ete] gicke A

ojt}, o]e} 22 EA4 A= A5ERS AW FF 7THARA 22 A5
sh=tl /83 AEE ATT 5 lvhs AS YusiH, A7|Ho= 45
E385Y A5t 7HARA o g AL ¢ U2 AL
qeh wEbA ARl SHoA Ut ASRHFERE JfAsHs Ao
THAIRAE PgZFo 2 Feol= o T 2 ¢ Aths AAKES AAT
T U

2 =82 A ygo] 78kt Granger Q13Md AAHES W A7)
AAE Atmof| A-Esto] A7H 02 A5EF SO 7HARAE SAXCE
g SR 1A 2Rt SAE AAISHAHE HollA 297t
oy ohZ3t T2 AV} k. A1, B AoA AR8]E Granger T
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ABSTRACT

Causality between Income Inequality and
Household Debt*

Sungwon Cho™*

This study applies the Granger causality test based on an error
correction model to time-series data from Korea to study the causal
relationship between income inequality and household debt. Unit root
and cointegration tests are performed, and an error correction model is
set up to test the causality between the two variables. The test results
show that while the causal effect of household debt on income
inequality is not statistically significant in either the short-run or the
long run, the reverse causality, i.e., the impact of income inequality on
household debt is significant in the long run. These empirical results
demonstrate the existence of unidirectional long-run causality from

income inequality to household debt in Korea.
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