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o gato] FHAAHE 19974 Qﬁ}ﬁﬂ 2008 =24 8971 5 & A
BA 4= AAUA ¥ A F3E F olA FTHE AESHA EStaL
th X o]e} Zo] THAARZE A FF9 FFe AL 2 E(persistently)
= dAbo digk A7 o]Fo{X] L QJty. Malmendier and Shen (2024)2

H 8971 olF ul=9] &HZE A71HR AE(scar)= Wol &
H F8Y97] oJd 52 s @S AT &H[ (scarred consumption)2t
3L St} ESE Pistaferri (2016)+= 2008¢ 229¥ S897] o]F uj=9] &
H|Z} A& (consumer confidence)d] &Zo] 7}sjA AH|7F A7|7F LHbst
(moderate) 252 HQltta 51%th SHH Moraru et al. (2018)2 AAET}
Zro] o]Z8 A4 D(hysteresis), = 7 3 (experience) &2 7|9 (memory)°l
o] AAMF7E F4 oA S JESHA| Eote Aol v yEhd &
AUTHIL EI'ME]'- =y & AABA %le o|% ZiA AH|o] B U] A+

ol2fgt M Fetole] = 19974 229171, 20089 =2H H8917] &
Z AXNBA 7] Syt ZHA 4] A7IAHQl TS vAL YEAE
HA5te] BHoprt BAAT AGAEE 7HaH o EAHCE Kot ()
VI "AE= AR YUeHT ol fEyete] 7 LE 4E 5t A4
T 4 s uigth E3 olEd 4T fite vHASES AAATE AR
(channe)®tt 2 A&HE 7M7) AH4E4 F2E Sof 4T 208 &
AEQth QPR AH(JaEA FHoE Uehyth

29 o FHof| tigt 71ode o2 Zoh AR fEuEtolAs AAl A
g0l vlA] ZHAAH ] A= F7H TS AT AFE ZotET] ol

1) olglgdAto|gl= &o]&= Blanchard and Summers (1986)7F 1980dd| 2 U4 o|F FHO =
2 AGEF} AEHAQ AAE A5Z AYsh] o A ARgsidith. olgd gt vl 2
A7) A (secular sta gnatlon)ﬂ Qe ol HEF olF AV AL o7ds Hansen
(1939)°] AFg3ttt. & 8ol= Delong and Summers (2012), Summers (20142)2} Summers
(2014b)2F 22 Aol A :LE‘Q F8U719 AAAQ AL BIKscarring effec)s AEshe
AFREQTE FZole $£Eox o|lgdAio] EAT 4 Yrti(Denadai and Teles, 2016) ok
olg A Higt AFAISE =9]= Cerra et al. (2023)& #315}7] vighct,
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= AR HAth &4 J17te] AFES FE @A AlZoA AH[REZS &
Aok A97F BT Iy Eile A FZF0] ZH4RE9] vX= A71Hd
FF= A= oA 7€ ATt AEEH

StH E31E= Malmendier and Shen (2024), Moraru et al. (2018)3 #o]
B 52 7]9o] ZH| 4]0l dF= = wWAYUSO) gt ol&4, 454 49
= SHA Xoklths SHAE 7HAL Aok & AAISZEo] of7Igt S0l ofEA
A714 9l

0.

499l AA4E] g op|SReAle] thE 4B kAl Reeirt.
23] TS e gk NANHE /ALY AR 71E ATE Anu
Stek. IANAE A2 9 AFEAS ANLEon NEIAE 58 2420s

=
aokstn AAES AN,

II. 7HA&H] |3 7]&€ A+

1. 7HA &4 @

SHuEte] ZHAR(AAE] S7H)= 19979 L9171, 20084 2
89171 & & AXBA FE42 AXYA Bl FA =31 & o]d F7HA|
3]E5HA] ol Uok((Figure 1) FX). 20199 F2Y 19 o
A2 %7](social distancing) S22 7HA48|7} 24 4SS &
St BG5S Hlou T 50 oA BRI %otk I
o] 7HA4vl= 200849 22 F8597] olF ol vl =8t K& Kol
AUTH.

AshE 7HAANE AR o33 s WA ARAR 5 WAAE 19974

o
=)
rlr
>
o

M2 o pE

1
lo
i
=
(o)

2) 7H HZ4ARAEEAA, AUS7|HH], %) : 2018 3.1 — 20209 4.7 — 20214 3.6 — 20224
4.1 — 20239 1/4 4.6 — 2/4 1.4 — 3/4 0.0

3) YELS AR AFOoR 19944 o]F xjguto] o]-&rl53lt),

4) 2HAQE WA, 2HEA, siTAR FEEHEAR ZHolA F1). WFAE 149 ol ARE
o] 7Vsstl F& 1Rl 584 JHAAE, AREH ¢ 547, M 59 AES, EWTAE
13 oJ4} ARgo] 75t F2 A7Eel 9F, Ad 9 b &% ° o2hgE 5o] AAES YA
E F2 14 uw AR EHE SARE, JoE, E, A4 € B, AR 59 4RSS geith
HWTAE oAl "ol Aoz 22 4 ok AE 44, FA4], BA9834] 5
3} Zo] Aoprke | A9 AstE, HEgggo] ¥ Arlo mE faRFo] IA g2 st

it v A 7 AP mEr AHE o]dT £ Qo] ZHEEE AT e E/g0]

= a5
=2 8y 5y
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° 4

0



AAAHO| JAHI0| DIRl= Y|S0 24 47

(Figure 1) Household Consumption

ALY
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Notes: 1) Each of the data is based on real (2015=100) and local currency.

2) The data of Japan started in 1994 due to data availability.
Source: OECD

QJgh9)7] o]Fo ke o] FAIE FAISHL e Aoz HRltk((Figure 2) Fx).5
s % oldof Hsf ZA =3t F
SEEHA FaL Ack((Figure 3) F=). 14 & & WA= e A+
FAIZE A SEAA ZU.

AN

(Figure 2) Durable Goods Consumption (Quarterly)
(Trillion won) (Trillion won)
Household consumption(left axis)
200 ==== Durable(right axis) 1997 Currency 25
crisis
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Note: 1) Each of the data is based on S.A. and real value (2015=100).
Source: KOSIS

5) WA Anle A8 1 tolA A5S neEsto] ZHEHDZ AYPFZ DAYA] olof] oist *Hl?? Fd iy
7Vs/do] & ALE HItth. uhEhA % vEhe] WA AH7E (Figure 2)8F o] S7HEAIE Kol
o gt 5 A+ 9T AoE Bl
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(Figure 3)  Semi— and Non-Durable Goods Consumption (Quarterly)

(Trillion won) (Trillion won)
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Note: 1) Each of the data is based on S.A. and real value (2015=100).
Source: KOSIS

& o I

& =2 BAR7I7E 7HAAR0] oldA JFE mXIth= Aot
(Miniaci and Weber, 1999; Parker and Vissing-Jorgensen, 2009; Petev
et al., 2012; Chetty et al., 2020; Gutin et al., 2023; FI=, 20006,
2023). Miniaci and Weber (1999)= 19934 olgg|o}Q] A&H|] AT} 1992
| olgElot Qete)7] o|F FH2FY m7|d Astol| wWE AH|ZAo] o3
EF22 2t Parker and Vissing-Jorgensen (2009)2 200849 224 &
971 olF "9 145 VHEE0] 45T 4H|9] WEo § WAL A
S TASHATE. Petev et al. (2012)2 2008E 229 F8§97] ©]
A7) AA7E FAH R FREUZNE Bt 4 &5 E9l(quartile)
AR} A2 Z4(index of Consumer Sentiment):= W24 J|EE QAT |
oFY A5 E9E= IgA &Yt oY Th Chetty et al. (2020)2 COVID-19

IAS 7HEE0] AHIE F45H oY A4S 7HES A%
do] gdo] AHAEE A F7MIHETL st Gutin et al. (2023)2

AR E B AH]9 A% 2 X(consumption-income elasticities)®] ¥

T
=
Hd
2
>

6) 228 FE97] olF v AH|EZ gt A+E EH =t A (Mian and Sufi, 2010),
B34 F7HAlan et al,, 2012), 714 sF2H(Mian et al., 2013), Pl F(wealth)e} 7|45
Z4(De Nardi et al., 2011), ¥4239] 9j&% A8&TF(Jensen and Johannesen, 2017) 50| 4H|
E TAAFATL SHATHEFE, 2023).
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dET & 145 70| AH[E H Hol E%5= Holil o|F o|dA FAF
A =¥ (heterogenous-agent open economy model)& E3f &5t =
FE(2000)= A 1997 Aee}7] o]F 2000~029 &t 4
-HAE(boom-bust)e= AFHER FHZOE Ued o] oYzt #H23
(20~354)9] AH|S7F 9 FHF(5~604)S] AH] Ao Qg UERtha
shaich E3F IE(2023)2 22E F897] olF A7 #5714 4H9 F
53 (pro-cyclicality)2 & MZ(1980~964Y) L Hjojd] & o]d Aty
(1941~54Q978)9] A& A AEE3] s op7|=H3&<S Euth. TH
Nevo and Wong (2015), Coibion et al. (2015)2 Nielsen Home Scan DB
ARE AHESto] 243 A3 2298 389171 &%t v 7HATE FE AN S
7h ERIA o, EAFE 4H] TV & Bl AFE &9 AR UEyth
T WA E2i= AABA A0 gt A1) BAY Aol AHlel 22 AA
A oardAe] & JFS vRte= A= IREtHAlesina  and
Fuchs-Schiindeln, 2007; Bianchi, 2013, 2014, 2016; Corneo and
Neher, 2014; Falk and Hermle, 2018; Fuchs-Schiindeln and Schiindeln,
2015; Giuliano and Spilimbergo, 2014; Laudenbach et al., 2019;
Malmendier and Nagel, 2011, 2015; Slotwinski and Stutzer, 2018).7 tj
HZAOF Malmendier and Nagel (2011)2 S&P 500 F4]42&, ul=A] 10

UE 59t AH|RF F-8FAKSurvey of Consumer Finances) At=E AR5}

=

o] 7§19 Y@= (risk tolerance) AHAIRE 7S & o] X317} =&
a2 Oqéﬁck% FAstth 1 Axt 7iQle] BA FAHHE)FA S Hrgt
A A5 AR} AiRlo]l FAEDAPGIA A¥S Aotal FASH: ©
= 9 —)F— At Malmendier and Nagel (2015)2 CPIE 3] F#%9l
JAEY oA BAANEE SHTL F o] AE7 7|t A& ol mAl= JF=2
Fstlch. 1 Ay 7ile] B AA IEEeld Fdol AL Zd A&
olAHS FASItt= FS HYrt Vissing-Jorgensen (2003), Greenwood and

Nagel (2009)2 1= 7RQ1 EARAF A=8(UBS/Gallup investor survey)s &

o) AFESE B 93 A]4(UBS/Gallup index of investor optimism)e}

7) 338 EIHexperience effects)oll th3t ZAHA|SE =9l Malmendier (2021), Malmendier and Shen
(2024)& Fastr] migteh

8) UBS/Gallup2 ”H%_J FA2 AeH oF 1,0008Y FAAkeE A3} QIEHE AAlgtt UBSY dloj8+
At X2} 1S tEsk=d] ]35 %Xéi XA At /et = EAE UEd = 7] gE
o ZQast}.



A H Gl Ato]o] BAIE BEA5iqct E4AT EAALe Y2 Aol 3A F
Ao 9=E5t= Ao=Z et Malmendier and Tate (2005),
Malmendier et al. (2011)& 7]¥ CEO9 7§10 ZA¥o] 7]¥kst Al

Z Malmendier and Shen (2024)2 Malmendier and Nagel (2011, 2015)
| e #A AE SATHS S5 BAY AAdFFol 7R A= 4
HK(scarring effect)s A0 2 BAstct. 28y ol A+EL FH
719lo] FAA &2 ofd HAYEZS &5to] 7HAAH] SO FEAR

Ao gt A8 oHA Z5Haith

Al A 2il= AgA-Ee] o7 ]-FEAaE 7H(life cycle-permanent
income hypothesis)?] AF& mHEo| MELE FAE AT & U= A+
(Malmendier and Shen, 2024} #HH. 4H|9] AFH HE2 4H|[7L 9
ArEl A5 Aol ¥rgol= A9 T YA (excess sensitivity), JATAES
AFA] 3 FHol gt FARES(excess smoothness) = 2Ju|sh=H] ©]=
et ASA HEEZ sfdsty] Ao tdet o] A|EH. AR §-54
A|9k(iquidity constraint) (Gourinchas and Parker, 2002)3 &2 A&52<l
Argof| A B4 ERl(hyperbolic discounting) (Harris and Laibson, 2001),
71718 FZ9]Z(expectations-based reference dependence) (Pagel,
2017; Olafsson and Pagel, 2018) ¥ <A|(myopia) (Gabaix and Laibson,
2022)¢t 22 FeAAHA HT 5 2 Aot $H Malmendier and
Shen (2024) Pl=Z L= AAA FZ0f gt 7119 Aol A7H o=

AHOE FFEZ U 5 Use AS2E Hof 4vj9 AFH HES e

)

o dob  rlov
flo

4

©
f
ol
N

9) AAISE W82 Malmendier and Shen (2024)2 #a1s}7] vt

10) 712 EoAL A 532 ol% 224 7|&9 £43 Ut B4 HAE X FHsta 9tHCerra and
Saxena, 2008; Reinhart and Rogoff, 2009; Ball, 2014; Haltmaier, 2012; Reifschneider et
al., 2015).
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vjo] AAAY A= 7€ 538PA(habit formation) EF(Meghir and
Weber, 1996; Dynan, 2000; Fuhrer, 2000)3} H|$5}A|qt *}o]7} Qitt. A
A gt ST LF 9 vt 2 = o Av|of] A7]HQ JFE v|HTh

Jolt}. Ieut HA A= 7HAZF B8 (utility)d BAglo]l IA Ao

L ]
vl Qe AN PR ART WA £ A wleze]
H

& 1
Malmendier and Shen (2024)9] H'HE& 0|85
7F Yet=4] o 75 A EQfth

M A2 9 AZEA

1. A=

Malmendier and Shen (2024)9] A7 (unemployment experience)<
e mATYY e Esuid AR} A AAGSATLRALARE A
&oto] SAEA. HA i AAdF™S SH5H] sl R=esuids 4~24
ZF 2001~2D)A =S} A= AAE 1966~20219 A=27F ARRE AT B s
g, 9] AHet ASAEE AWk ARo|BE AA| AREAIREE 2000~20W A
Foloh. M AJAF T 15~75A4] 7Ht5 BAZSEH 5 AIAE 1, FHAA
£ 022 dh= Hr(dummy) M2 SHHH. A= AAE X}i—f] B85 2712t

42 227 20004 o]ZEE A|ZLE I o] 1966~99E Nz Qe
2000~219L 43 A2 E AF2sFTh
AN AYAES BAR A AYsT 47 AYE ARE A8oiol 27

Huk BalolAE 1998~202197H4] 58 Ri=lesdid, 9 75 S4A
£ VIR E AY AYFES ARESIAV] WiEel 1998~99d7H A= FA7I7E 1
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r

AEE, 20002197 A7 4F AEE AFRSHT SHE AL2-47,
L4t 53} 2ol 7 AFAY 4% QA7 O B¢ A BI} 4| &
AEA F 7Fs7de] Ak olo w2t Z2aoMe B7E AR, &tk diF
2 Fol A9Z XA B HSA= 2016978 AV Al E7] mzel
A] AIE A=e ol AT T 1670 Al A=t AREH AT

FHUSE S0 AGAAT. [GF=BRL A Avlt YPFOE B

57| f2o] Aoz HEst] AAZEUAT. ELF sHlef A5 Y s
7I&e)7] wiiel & 71E dhdA(forward) ARESHAH. HH =leEuids 2
WAACIAAE, 7HHE BAISL AT EWH AL, HUFAE B2 275t
of AASHA] i Aot webAd ZaoMs At BEF7IE(EADN A =7
EEHdso] AAE AE EHTAet vuTAz 7% & SHFAAE Hid
Al EZFAA &

SAME 5 TR 81 HeRe VE VIS A-EA=D, 25717
z

Z olg=1), BAR(EQ=D), SPAT (&5, %, wSsta, st
o7t ALGEIT) AAH 99l WenE AARE oR(H7l=1), 4R7 o

(F84=1), 7IAE 45, DSR(Debt Service Ratio, FHFALZFHTHE),
DTI(Debt to Income, %——.—XH/‘JQPH]E) FTHA, SAAHDO] AREE QI FA
W42 DSR 9o DTI, %4 HE A}ROP AL U] 5854 5 A
g FEo] Fa4ke] @vﬂ‘ﬂ Utt= A AA aHEAC s 7 7Y S5
7b F85ith= A& ARt ¥ E Aotk

HE AR A2 #53HUHAE —/115/7FrL° Feter FaH|, #53t
7HAE AL, FAKEE CPI(2015=100)2 AASRE & (ARTE FHokdt. 74
A AFAEL 19974 L&k9)7] F3Fel W & #4 fjZo] AA=TIE F5HA
om AAl AYFYL AR Zroy AN HWE flste] AARIE F
SHith 183l FS4H|, 458 HAE A5, FAMEE =79 1% ARE HiA
(winsoring)oto] ARE-E STt

J

2. ASEA

H Ao A= Malmendier and Shen (2024) w&} 79l U AA] AAAFH 0]

o

11) BI0]A ALgT SAHE 5 ALRAS (e o4 Hole ule} o] AFFES AR HEAT
2 oujsie.
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FAHOR Qofshl Anle] ()9 FFL vAEA] Awugich. 7L SAA
O [efsH ()2 £ A 7] 4E EAp vebgeka & 4 ek,

(Table 1) Summary Statistics”
Obs. Mean S.D. Min Max
Personal Experience,
A=1 (%) 103,535 1.10 0.34 0.23 3.82
Personal Experience, 103.535 0.92 0.61 051 6.77
A=3 (0 , . . . )
Macro Experience,
A=1 (%) 103,274 1.07 0.06 0.51 1.41
Macro Experience,
A=3 (%) 103,274 0.99 0.21 0.26 4.17
Gender (Male=1) 103,541 0.86 0.35 0 1
Education
(Over college=1) 103,541 0.29 0.45 0 1
Marital status
(Married=1) 103,531 0.77 0.42 0 1
Children? (Primary) | 103,521 0.25 0.56 0 5
Children? (Middle) | 103,521 0.13 0.37 0 3
Children? (High) 103,521 0.13 0.37 0 3
. 2)
Children® (Over 103,521 0.21 051 0 4
college)
Home ownership |5 5 0.57 0.49 0 1
(Own=1)
Work type (Regular=1)| 101,299 0.54 0.50 0 1
Disposable income? 73,774 7.77 0.59 5.24 9.73
Total debt 45,296 8.12 1.22 0 10.31
DSR 85,442 0.05 0.12 0 4.66
DTI 85,442 0.72 1.78 0 64.66
Total asset 22,406 9.54 1.22 4.97 12.46
Total consumption 76,594 7.36 0.45 4.31 8.90

Notes: 1) Data covers 2000~20 based on 15~75 years, and k= (t—2) ~ (t—6).
2) Children indicate the number of children in each school-age population.
3) Disposable income is transformed into equivalent disposable income.
4) Personal experience, and macro experience are logarithmic values.
5) Disposable income, total asset, and total consumption are transformed to
real (2015=100), and logarithmic values.
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0II

7t 2B THAAH|Of Tt Hgt

—

I]

(1) 24739 &3

E o= Malmendier and Shen (2024)2 wet AAAFHS 753 &4
2717MA Adoll Rt +HH =ZE(exposure)® Fo3Htt. olE FAIF
2 AWEY o 2ok 4 (DolA AAAEY Ex t—kd9 AdS 9]
Sk= W_, ol t, k, 29 7R T(weight function)?] «E Fdlo] k=29
A t=17171A] B3t gholth. o714 t= ARt ke 24 olF AAAH 713, 4
= A &5 Bde 2Aske B4 E(shape parameter)O|t. 7HSA]
7 el gt 7FsA7F A8 A 2 E(linearly) HAsh=
HES, A=309 T BEA 0 F v €2 7HATE Fo1A A Aol digt

7FeA7F A=19] vlsf F ©f 7HEA fachs BgE HolA Hrt12)

o

t—1
E=Y wtk)W_, (1)
k=2
RAY.
w(At,k) = tf(fim )
Y k)
k=2

B A (—2)~(—6)7IZtol= AARE 1, HYAE 0
oz d= fullsrh, ((—7) olF 77t M= AAE A=E7F ARSE I
AQlel AARE 717k (1—2)7]1%E = AL Malmendier and Shen
(2024)3+ Zro] Ao 2 T7|(k=0,1) £4& (t—2)~(¢—6)717t9] 4 &
YHexperience effec)®t FE37] fgtolch. AAl AAFHS] B (¢ —2)~
(t—6) 717t XY AAE A=77t, (¢—7) ol 7I7tolE A= AYE A&7t
AREE AT AAl AABHE AR olf= i AdEE=
A=tE A9 9 Ae Ao UE B2 A E AT 4 7] "ol
FAARI A& (Appendix)E #FaLst7| vt}

StH Malmendier and Shen (2024)2 7}g#] A=1, A=3 ZZ] of

AY AE7HE —2)~t—6)22 1T T A AX AAFEL 73+

o)

12) olo] tigt AlF =9l Malmendier and Nagel (2011)& #a1sl7] vt}
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ot} I8y BEuoAE A=1, 1=3 ZZo| tiste] Ay AHIIHS (¢ —2)~
t—6), ¢—2)~t—9), t—2)~(t—12)2 A% 5 791 ¥ 4
H| @ 5to] HQjth ol= A AIVTHS (1—2)~(t—6)2& 1 AHF= Zo] #}9

AL 5 7] gZolH.

A A=19 FF 7id AdEEe AdAd VIRbER 2 AolE HolA ¢
oA Al 717 B HI7HA &% SIS EAH(Figure 4) =x). AAl A
A8 ol AA7IHE AA7F 22 Bgoly FA= Al 713 2% 2 |
0] fle A2E YERdT

A=3%1 % AYEC] ¥ 3 7t D] o

tH(Figure 5) =), st4E SHo|M AAl A
vs) @ 7hitEd ole AAl Aol AEEATNM 7 2 viEE AA
e HPGAH3)E m3tels o) 7)Qlste Aog HQlth

349 A

ol FYSHA AFAPEL A=191 B9 A=30] w5 AP 7|7 Aol
o Ao} WAl At AYAY /I7ERE 1=39) A AYAEL A9
T (1=2)~(—6)719] ARFFol 71 &k olefd He Ferste] EuolH
L AYEE I8 AYRE Aot Fn AFFel Y

(Figure 4) Unemployment Experience
Personal Macro
(A=1) (A=1)
(%) (%)

— (t-2)~(t-6)

o (£-2)"~(t-9)
(t-2)~(t-12)
Unemployment
rate
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Unemployment
rate
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Sources: "KLIPS., Kostat, author’s calculation Sources: "KLIPS:, Kostat, author’s calculation

13) 20229 7]1& 1541 ol 7(45,26047) T HAFA = 62.1%(28,089707), AAAF= 1.8%(833%),
HAAEEATE 36.1%(16,339H%)E 7125ATHEAA).
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(Figure 5) Unemployment Experience
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2 FosHA &

g ()& 7|&o =2 #E5}F A4 17(standardized coefficient) S AHEH #A|
AAAFYE 1 EE2HX(standard deviation) S7H| AH|E SAXHOCZE {5t
1.12%E aste A0 & Yehyth18) uj=2 B4 22 g Malmendier and
Shen (2024)9] AollA= AAl AFAH 1 A F7HA] &Hl= A=1, A=3
off thste] 27+ 1.60%, 1.85% A5ttt o] &= H|ws) HH A=1YU B¢ &
w9 mj=o] AX| AAF Y] BES}F AlpE 242 -1.12%, -1.60%% H|<:5t
Rk 22y A= 39 s U] AAl A ™Y Al A4 79
gol gl vt v BAZCE [o5HA -1.85%= UEHH o= oA A
qt Hie} o] HZof| 7HSAE A F= Aol SEUEe Ao & FetoHA]

(Table 2) Estimation Results of Household Consumption
Total Consumption
)] 2 ?3) 4 ©) ©)
Personal Experience 0.001 0.002 0.001 0.001
(0.0106) (0.016) | (0.016) (0.016)
Macro Experience -0.184* | -0.187* -0.017 | -0.016
(0.063) | (0.063) (0.008) | (0.007)
Household fixed effects| Yes Yes Yes Yes Yes Yes
Age fixed effects Yes Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes Yes
Region fixed effects Yes Yes Yes Yes Yes Yes
Year—lz?légei StI; fixed Yes Yes Yes Yes Yes Yes
Experience weighting A=1 A=1 A=1 A=3 A=3 A=3
Obs. 6,278 6,263 6,263 6,278 6,263 6,263
R? 0.867 0.867 0.867 0.867 0.867 0.867

Notes: 1) Values in parenthesis are clustered standard errors.
2) * p<0.1

17) dlE 5o} UEP, 9] EZ3} A4t By x SDUER, )2 FoIQrHSD: E2UAE ou)).

18) 7HAI&H7} A4S A2 AAFTE ofye} 19974 £13H)7] o]F 19035 AAGDP FAAGES] X454
A0 98] o|ERE 7AW EolE T, 2021)% ity 18y Malmendier and Shen (2024)3}
Zo] EaoA: 1A AdAHo| v ASHA FEHOE= AE 52 5% AHKST HEE Bl AHIE
BLANGE W DA O F 4 F5ES 24 g @ 4 ek




HYZAO| 7P 4H|0f DXl 7150 24 59
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(Table 3) Experience Effects and Future Income

(1) @) 3) 4) 5) ©)
(t+2) (t+4) (t+6) (t+8) | (t+10) | (¢+12)

bersonal Exoerience | 0022 | 0023 | 0.037 | 0.019 | 0.008 | -0.062
4 Bxp 0.029) | (0.066) | 0.023) | 0.032) | (0.021) | (0.039)

Macro Experience 0.029 | -0.023 | -0.259 | 0314 0.183 | -0.126
et (0.379) | (0.289) | (0.463) | (0.331) | (0.141) | (0.660)

Household fixed effects| Yes Yes Yes Yes Yes Yes
Age fixed effects Yes Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes Yes

Region fixed effects Yes Yes Yes Yes Yes Yes

Year-Region fixed

Yes Yes Yes Yes Yes Yes
effects

Experience weighting A=1 A=1 A=1 A=1 A=1 A=1
Obs. 5,052 3,798 2,886 2,084 1,399 861

R? 0.756 0.771 0.801 0.838 0.856 0.882

Notes: 1) Income denotes a log of real total income.
2) Income is forwarded from (¢+2) to (t+12).
3) Values in parenthesis are clustered standard errors.

2423 4948 AR 7] 2SOl H(e] I vlAE Ao

2 Yehdth((Table 4) #z). 18U AAAI 9] 904 ulze gato g 3t
Malmendier and Shen (2024)°] H|sf ¥}t

ju g

7t 7} @ol =3k H7A 4H((Figure 3) ¥=2)7F 2 A9

=
A ] gao] Z1BES A HolEe2)

22) G023} 20089 22 F§97] o1F AHA2H) A7 5WAH0] 2 Mz L Hlo]H] & o]
Alho] AEA anlgiio] 7)Qlstckn st
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(Table 4) Past Experience Effects and Net Wealth Build—up
D 2 3) % ®) ©)
(t—2) | (t—4) | (¢t—=6) | (t—=8) | (¢—10) | (+—12)
Personal Experience -0.006 0.004 0.009* | -0.012 0.005 0.010
(0.012) | (0.010) | (0.003) | (0.006) | (0.013) | (0.012)
Macro Experience -0.061 0.237 -0.026 | -0.093 | -0.165 0.055
(0.407) | (0.304) | (0.168) | (0.175) | (0.189) | (0.079)
Household fixed effects| Yes Yes Yes Yes Yes Yes
Age fixed effects Yes Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes Yes
Region fixed effects Yes Yes Yes Yes Yes Yes
Year—ligg; ((:)trsl fixed Yes Yes Yes Yes Yes Yes
Experience weighting A=1 A=1 A=1 A=1 A=1 A=1
Obs. 5,692 12,065 | 10,611 8,780 6,937 5,372
R? 0.712 0.686 0.699 0.707 0.732 0.751

Notes: 1) Wealth denotes a log of real total assets.
2) Personal and macro experience are lagged from (t—2) to (r—12).
3) Values in parenthesis are clustered standard errors.

4) * p<0.1
(Table 5) Estimation Results of Household Consumption (Goods)
) 2 2-1) (2-2) (2-3)
Durable | Non-durable | Basic | Selection | Education
Personal Experience 0.062 0.003 -0.002 0.010 0.040
(0.054) (0.010) (0.009) | (0.022) | (0.065)
Macro Experience -2.560 -0.099 0.097 -0.542* 0.406
(1.470) (0.207) (0.163) | (0.201) | (0.361)
Household fixed effects Yes Yes Yes Yes Yes
Age fixed effects Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes
Region fixed effects Yes Yes Yes Yes Yes
Year—lic;fg; ;I; fixed Yes Yes Yes Yes Yes
Experience weighting A=1 A=1 A=1 A=1 A=1
Obs. 2,103 6,261 6,263 6,263 3,741
R? 0.630 0.772 0.745 0.787 0.709

Notes: 1) Values in parenthesis are clustered standard errors.
2) While non-durables cover basic, selection, and education goods, the
number of observation of non-durables is a few smaller than that of basic,

and selection goods. This is caused by missing values.

3) * p<0.1
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siS &

BuoxE 448 AR Slote] AdE A4 vagE, BANSY (1)
7] AASE ARESte] 4 (3)2 F7dste] Eotth. wA fEuete] dAE W
7t 3718 & igshA Zte A(E9E, 2008) Atste] AAE Al ¥
AEES ARESH] EJtH((Table 6) &%), 423 BlALEE ARSA] 7id A
AP Age SAXNLE FASHA g2 W AA| AFAH Alre AUE A
SAI9E Zol FosH & (-)9 F2E YEdH. BESHE ASgtS Hlws] 2
d AAEFH H]ﬂ%%’ AA A9 1 BEEA SV THREle 4

u}ggg Exﬂ '/1\‘ Z M 2 AA AAFEES ALt HEES] (1—1)7] A
AFE ARESHo] A (3)& F45te] HlHh ol FHHSRl S4HeF A
7 BARA %I’_?_ﬁ](contemporaneous correlation)o] wWE WAA
(endogeneity) EAIO] A &= Q17 Lot £A4AT} AAHSE AHESHA|

OHS (Table 2)%} ¥l5:%t 318 @2 4 UAH(Table 7) H2)

(Table 6) Estimation Results of Household Consumption (Non—-employment

Rate)
Total Consumption
(D ) ®) 4) ©) ©)
Personal Experience -0.080 -0.074 | 0.001 0.002
(0.198) (0.196) | (0.052) (0.051)
Macro Experience -0.184* | -0.178" -0.017 | -0.017*
(0.063) | (0.066) (0.008) | (0.007)
Household fixed effects| Yes Yes Yes Yes Yes Yes
Age fixed effects Yes Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes Yes
Region fixed effects Yes Yes Yes Yes Yes Yes
Year—lzifgei Stz fixed Yes Yes Yes Yes Yes Yes
Experience weighting A=1 A=1 A=1 A=3 A=3 A=3
Obs. 6,278 6,263 6,263 6,278 6,263 6,263
R? 0.867 0.867 0.867 0.867 0.867 0.867

Notes: 1) Values in parenthesis are clustered standard errors.
2) * p<0.1
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(Table 7) Estimation Results of Household Consumption (Lag Variables)

Total Consumption
ey ) ®) 4) ®) ©)
Personal Experience 0.015 0.015 0.015 0.015
(0.013) (0.013) | (0.013) (0.013)
Macro Experience -0.199* | -0.213* -0.018 | -0.022
(0.084) | (0.069) (0.021) | (0.018)
Household fixed effects| Yes Yes Yes Yes Yes Yes
Age fixed effects Yes Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes Yes
Region fixed effects Yes Yes Yes Yes Yes Yes
Year—licfefgei Strsl fixed Yes Yes Yes Yes Yes Yes
Experience weighting A=1 A=1 A=1 A=3 A=3 A=3
Obs. 5,063 5,058 5,058 5,063 5,058 5,058
R? 0.855 0.855 0.855 0.855 0.855 0.855
Notes: 1) Values in parenthesis are clustered standard errors.
2) * p<0.1
V. 2% @ A4
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The Long-Term Effect of Unemployment

Experience on Household Consumption

Young Jun Choi’

Household consumption in Korea has not recovered from the previous
increase after slowing down relatively significantly through major
macroeconomic shocks such as the 1997 currency crisis and the 2008
global financial crisis. Against this background, this paper empirically
analyzed whether scar consumption appears in Korea using micro-panel
data. The finding is that the past unemployment experience had a
statistically significant negative effect on household consumption. These
results imply that there is a need to prepare for the possibility of a

long-term sluggish consumption after the macroeconomic shock.
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