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ZrAbe] W&o Ashy o).



Xt |

K

o

0

. 7HA|AH]

)
IH
KIO

Az U A

III.

21

M

N

.27

ol
oH

__A_“_
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Sajifate] ZiA4uls 19979 9J3k9)7] 5 AXWA BlLd 27 E3tw
old Z7HE B Batx] R3ha ek, ole} Zo| AHA2ul} WA FH 0 Qg
A

H](scarred consumption)®] gt A
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a»reroﬂ e olol et ATE 3

—?—' S ﬂllO '101’

st A2 7rolslo] E 1= Malmendier and Shen
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-2utete] ZhA A= 1997d &J8H9) 715 AR WA oA FAIE st & A%t
Helf FAIE 2&EHA] ok Uk, F ol ol ZHA|HZE A FA 9 A=
A& O & (persistently) = dATo| gt AE7}F o]F o] X a1 It} Malmendier and
Shen (2024)-2 2008 2= F8%7] o]F v|=r2] &H|7F A7) 4 Q0 A8 (scar)S Wot
229 F5Y7] old £ U= FAS “AFS AH|(scarred consumption)” il
3}ttt ESH Pistaferri (2016)% 2008 22 FgY7] o]F u]=9] Auz} /\]ﬂ
(consumer confidence)o] &Z o] 7}5)A /\H] } 27178 utdt(moderate) 25
Holtha 19t} 3FH Moraru et al, (2018)2 AAEY o] o]8d o(hyster651s)1>
& A 7 (experience) 2 7]°*(memory)°ﬂ ol AAHFTF T4 ol =S
smsha Bohe Aol AulolE ekt % ok shieh et 19979 913k,
2008 =24 F§917] olF Seuete] aHlo] #EF A4t F2 50t 9 vl 7|
25 o3k, MZ At HlolH] & o] Aol Meidiu] ae] 7|AFHA G E,
2023)1L sh3le B axB] Fo] wA FA4Y A&H gl ) oprlE 4 U=

A%t ﬂ?% PE7I qds

1

|

2

1) o] dAo]gt= 80]= Blanchard and Summers (1986)7} 1980t % 4T o]F SHO| =&

SUEH ASAAUYR S8 S A S A I o 2T ol )
Z A (secular stagnation)”7} =0 o] = )33 o] Z A7 7+9] A A AL o] A S Hansen (1939)0] A&
s}t = &o]+= Delong and Summers (2012), Summers (2014a)2} Summers (2014b)2} ZH-2- & JL o] A]
ZEE FE9U71Y FAA R S A (scarring effect) & A 5= ] AHE-EH AUTh HZToll= 2ol
o|FAgAro] Zx& 4= It} (Denadai and Teles, 2016) gtc}. o] & A AFof gt A} A St 2=2] = Cerra
etal. (2023)2 11 0}7] vigtch,



oje} T2 AgolA 2 AT
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deiy il A 49 ZHALH o] ik A7) A9 G B4R HelA 71E
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H19] A= o2t gk, WA B ] $Zo| A7|H o2 s Ab]of IS
F= FAAQ Y-S AgstA] Eoklt Eilo| A= Malmendier and Shen (2024),

Moraru et al. (2018)1} Zro] thr] 4o] Ad T & 7198 Eslo] 714 4]0 A7|& el
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AS5E e kA Eoldleh okedl 2ale Ryl 7R didto] ekt
AFE ] Ak M Aekste] FAMsR At HanhS ARgshlnt, 12y
o|2 QIR WHA & HAR TR E4E A XS

a9 4L oS gk THOM e 74 3 71E A8 ARt
Igedes A= 3 ASE4S Ao VAol 2 24 23E 29
Skt

I. 7tA|I&H| 28 7|12 347
1. 7HAIAH| S8

Seluete] AAaEE 19979 B ANWA old FAL HIT = 5
2412 8=5h 25 Ark(Rigure 1 22). &RV HY 2]39]7]

S 7HA| 28] 7} o] o] mls| FrElo] g whA Wolbdl H&E Holil gl
}%). ot 2019 A2} 19 o] A} A 7 28] 57](social distancing) 522 714
H7F 2A] st & I8 EHE 238 By 2T 5of thA] R Aot 2
F1 2 vyl A 9] siAAH|E 2008 S22 F5-97] o]F o] u|F| Wolx
=l

2 molx 9let.

nd o o

[

2) A HF 2 AZCEAY, AEE7 D], %) 20184 3.1 — 20204 4.7 — 2021 3.6 — 2022
4.1—2023 1/44.6 —2/41.4—3/40.0—4/40.7
3) A ARAtOR 19941 o] 5 ko] o] §7Hs ek,
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{Figure 1) Household Consumption (Figure 2) Household Consumption
(Yearly) (YOY)
(Trillion) (Trillion)
1000 16 12 (%, YOY)
900 Korea(left axis) 1 ) < 1997 Currency
s00 | "=t U.S.(right axis) 08 crisis )
~o—o— Japan(left axis) <« 1997 Currency 12 : ]
700 crisis 1 \ r A , P 1
600 U VAR | AN et | 6 oS Aoa
500 8 o v h v R oAl
T ’ A ~ £ I o
400 6 v
300 -0.4
4 Korea
200 f-="" 7 7 |7 | ==e— s,
100 2 0.8 —4—4— Japan
0 0 -1.2
70 74 78 82 86 90 94 98 02 06 10 14 18 70 74 78 82 86 90 94 98 02 06 10 14 18
Notes : 1) Based on real (2015=100) and each Notes : 1) Based on real (2015=100) and each
country’s currency country’s currency
2) Japan started in 1994 due to data 2) Japan started in 1994 due to data
availability availability
Source : OECD Source : OECD

o WA, EWlA, vulFAet 22 ASPEE THA AR E AT EE o)
2ty HA ARAE 5 YL 19979 Q397 o] Fol|w A7} E3bEx] oFa
UH((Figure 3) F=x), ol= 19708t o] AA A A wWE S 2 F7ksh
WA 7 8k9)7] o] Fo e AntEE FaF 22 IT AF9] Al o] Axst
S7HIE Bl © 7|R1sks Ao R Btk 3 SAEE § HIWTA FA= 19974

(Figure 3) Durable Goods Consumption  {Figure 4) Semi— and Non—Durable Goods

(Quarterly) Consumption (Quarterly)
(Trillion won) (Trillion won) (Trillion won) (Trillion won)
30 250 60
Householq consumpti on(left axis) Household consumption(left axis)
200 ==== Durable(right axis) 1987 Currency 25 200 Semi-Durable(right ax J 50
crisis x 20 ==== Non-Durable(right axi 20
150 ll 150
15 30
100 100 1997 Currency
10  crisis ST 20
/'\«,\//\\//
50 5 50 ~ 10
- —
0 == 0 0 = 0
70 73 76 79 82 85 88 91 94 97 00 03 06 09 12 15 18 21 70 73 76 79 82 85 838 91 94 97 00 03 06 09 12 15 18 21
Note : Based on SA and real value (2015=100) Note : Based on SA and real value (2015=100)

Source : KOSIS Source : KOSIS

4) AlAE A, ER A, AR FREHEAR S04 B YA 19 ol 4 Abgol
P £ 0749 587, AHAE, B E L FA1 A 50 AEE SR 1 ol
Aol 7B St R 2 AZR o) A 9 Py, 05 W 0 ShgE B AES MY LA F2 1
IR AL e SR 108, S, A 0 g s SO S Ba AL
chAl WA oh Ael(el DA R PR 5 Qe WA A, FA ], 50| 2] 53} o) Abo}
Phe o B Q) Yok, 7hA R o] i 77| of W S awEol A ¢S A 5HE etk vk
AL APl ahet 261 o] A 4= glo] HARH YT 2R WEH ] £ 0, 2.2
£}, 9 F- AN, ZHAbA B A, L, 4] 48 58 At
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9l319]7] o] % o|Ae] Hla) 27 E3iE T SBEA QT ACH(Figure 4 ),
TE o= 5 2yTAE 989y A% 24 A A @3 At

2. 7|

i

AT

2= BA F40] 7HA&Ho] nX e gl |
191719} ZhAanlol] Bak A Arel wrol S Eol ohy EAe A
1S S A7) 7Aool QL vl ATHE 20| HMiniaci and
Weber, 1999; Parker and Vissing—Jorgensen, 2009, Petev et al, 2012; Chetty et
al., 2020; Gutin et al., 2023; 9=, 2006, 2023). Miniaci and Weber (1999)+=
1993 ofghg|oto] H| ZFax7) 1992 ool 2897 o] % 39| m 7|l
oFsto]| WE AaH|7FAo 9 VEFGESS H Tt Parker and Vissing—Jorgensen
(2009)-> 2008 S =9 F5917] o|F =9 145 750 &5} 4H| 9] HFo
o wsi AL Q& WATATE. Petev et al, (2012)2 2008 =29 S5 9171
ol ulol A H7] AA TAHOR FREUSNE BP5T A4S 45 B9
(quartile) 2] 4H|A} A2] X]4>(index of Consumer Sentiment)<= WZ7] 3|&E =Xt
251 25 B a8x] okkthal 19t} Chetty et al, (2020)-& COVID-19 ©o]%&
W] TAS HPS0] 46| FA BAO ALE LSS A U] Feol
2HAEFE A F7HAATIL SF3ATE Gutin et al, (2023)2 WAREE S
21 9] &5 B8 A (consumption—income elasticities)¢] HH X} & 1AE 7
ol 28E T Wol 2= Holal o]F odA AAFA| 2 ¥ (heterogenous—agent
open economy model)< &3l SIS, 2 FE(2006)> F-2lLtetol A 19974 2jgh
2]7] o] 2000~02¥ EOF AH|Q] E-—HAE (boom—bust)= AFE=E =2Ho=
UeRd Ao oty #-23(20~354) 9 aHF7F I S P F(55~604)) 9] AH]
ol o8 et ST Eak 2920292 22U 3§97 ol % A7)
FE7IA 289 A7) 53/ (pro—cyclicality)& F+= MZ (1980~96'd4) 2 H]o]H]
3 ol All(9a1~5a1d) 2] A anla) ABESl] o8] ofrE Ao et
FH Nevo and Wong (2015), Coibion et al, (2015)-2 Nielsen Home Scan DB A}&&

Agstol BAe A3t 22 FI7 B 0)F /AL FE A 37 B o,

=
et
2
-
[o
al(f
=)
r
)
»

)

%

N
R do K

oM.
N

off

¢

5) 22 597 ol F =9 v R thgt A5 B T HH 2] A (Mian and Sufi, 2010),
E3MA A Z7H(Alan et al., 2012), 4712 5}2H(Mian et al., 2013), 1] ] F(wealth)e} 7| 4259 4
(De Nardi et al., 2011), FA1 23 o] 9] =% Al-8-ZF(Jensen and Johannesen, 2017) 5-0] 4H] & 4
AT 5L TH(E & £, 2023).
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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).6) tJE A S 2 Malmendier and Nagel (2011)-2 S&P 500 F4]
$015 u|2H 10dE A2} AH|RF F-§FAKSurvey of Consumer Finances) Al2E
Argato] 7HQ19] Y E7r(risk tolerance) AHARE /3 & o] A&7} =&
A= &S FEskde 1 2 7H°l94 38 Z*‘(iﬂiﬂ)

il ol T Ho
o &L goh pok mob

X

4 AER
4> 919t} Malmendier and Nagel (2015) o
| =
oz |

g3t & o] A&7t 714 < %Eﬂomoﬂ Ulil% "5%‘:—% FAsA. 1

2,

olo] HAY AlA| olZg o) Aol Aol 7 ol o
Bt} Vissing—Jorgensen (2003), Greenwood and Nagel (2009)2 t]= 7§l EX}&}
Z} 72 (UBS/Gallup investor survey)DE E3| A&3E £X12} 43 X 4=(UBS/Gallup
index of investor optimism)®} 41K FoY Ato]o] UAE BN, &4 At
EAAe] G A9 B EAE] 9EsHe A0 Uehgth Malmendier
and Tate (2005), Malmendier et al, (2011)-2 7] CEOQ] 7jQ] A& o 7|utst A1
(overconfidence)o| T2 EXZAA QQlo] H oH o 2 9Fe uHL 2}

Malmendier and Shen (2024)+= o|&|3t AT ES uigto 2 A7 st 7121<]
B Aol avlof 2 FFe vE 5 de= ii%gi HAAth = Malmendier and

Shen (2024)+= Malmendier and Nagel (2011, 2015)0] 7§t 1A A =AY HES
Foll WAL AP o] 7HA Ao vR]= A& AT (scarring effect) & A=
Baellnt, Ty olelg AFES 48 F2 slolo] FANE ojw WAYES
Fafo] A2 Sol YA GRS vALAS] ot AEe 57 Eakgch,

of
Al HVZH Ej% 1?3751'3‘0] MO F7|—FAAE 71 (life cycle permanent income

6) 73¢l & T(experience effects)ol] t 3+ XA gt 1= 2] = Malmendier (2021), Malmendier and Shen (2024)&
1a}7) wiei,

7) UBS/Gallup & o} 2 2912 ATehl oF 1,000% 2] = hako} sk Qe -8 A A|3h). UBSE) gloje) =
QU EAA} 15 HESHY) o]t BT AR vk Aok FHE S B4 tehd 4 9l
o £l 8.5t}
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Shen, 2024)% BT} 4v]9 AFH WZS 2u7} oY 25 Wste]w -3}

L
A9 T WA (excess sensitivity), FAIAREL oAtx] T8t Ao tidt TAautS-
S|

[

(excess smoothness) 5= &u|st=dl o3t AF4 HES sjdsty] Yl oheet
FAo] A7|H At LA SR 554 A2F(liquidity constraint) (Gourinchas and
Parker, 2002)3} Z-& ZE2]Q] Argoj|A A=A SHel(hyperbolic discounting) (Harris
and Laibson, 2001), 7]th7|9F ZF=x9)&(expectations—based reference dependence)
(Pagel, 2017; Olafsson and Pagel, 2018) @ LA|(myopia) (Gabaix and Laibson,
2022)¢} 7o e AAEIA AL =3 e Aolt} 8 dH Malmendier and Shen
(2024)«= v=S e ® BAA FA gk 719 Aol A7|Her anlo®=

e 1A = ee Ao R Hof 2H|Y A4 HES 12T = e 2E AT

SIUEES & AAFAel tE AF Gk 4v19 AYA F skt A & Ue
AN ACle, o) %9 4EA H2d G2 FAU DA F4 224 34
947] ol anlnlo] 7% AT} ge IA AAFAY AW fiel 7| & 9L
HojFE Fo 3 ) 23

ot a2 Ao APAE a3k 7|E 5394 (habit formation

(Meghir and Weber, 1996; Dynan, 2000; Fuhrer, 2000)3} H Ht

AU el S EFY vt A = o Hof A7H G A

ojtt. 12iut ARl M= ZHAIZE A8 (utility) ¥} BARLe] IA AP 0]

O XA RE SAof| A= ZhEE=2] @A AH]7F BA axlepEe] mAA] 25)

oA Zpo]7} U,

o] 7|& UL AR &2 40l B &2 7
=2 HR Suete] A9 19979 9JEe)7], 20084 2EH

715 ANEA AL o FAlo] A&EA Qe He Add o 1997 st

7] o]%F S40] BH= Fote] Aol BV FFe nE 7Aool Atk ZE iy
|

F20) thE AYAFol 7Y AR SEe|H Lol

oo 2 fr

e R Ul

G BAY AL A9 Rohus] YEU. Hebd BudHL

2Hlo] IS nX =R AEE AAE 4+ Q&= Malmendier and
Shen (2024)9] WHES o]&sto] g ueto|®e A4S AaH|7F YEUE=A] oFE
Abw 2okt

8) AAIEH W8-S Malmendier and Shen (2024)- 2+315}7] Bfghet.
9) 712 BRI AA 32 ol F Al 7|40] ST BIZE Eaf 245 245 9 cHCerra and
Saxena, 2008; Reinhart and Rogoff, 2009; Ball, 2014; Haltmaier, 2012; Reifschneider et al., 2015).
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AR Y NEEN
1. X2

Malmendier and Shen (2024)9] A7 & (unemployment experience)2 St=i-%
ATl0) HREN Y, A2t BANY AATEATEAL A2 850l 24
Hoich WA A AGAES 245 S8 SR, 4247 (2001~21)
Aol At AAE 1966~2021d AE7F AMEE QT [RhaleFaid) o] AHjet &5
AR AUE Ao mE AA AHEALRE 2000~201 AFEolt} 3l AY ﬁgt

5T0A A7 AT 3 Aok TUTATE ), AU 002 o
tju|H42 319 th Malmendier and Shen (2024)3} &2 H|ZAAEEA1E AR
SUT AE AT FIOE B B BET 91 AW el 730) AR

Aths 47 3 Seuete] AL AASES A4S AdRme obet wAA

T EE ERdte ?L(—rﬂa, 2008)E et Aolct, ot 7l AAFH
HEE AUAER FS B9 A0 Axpe} vty 24 thEX] gttt
A AAE A=Y S :rmﬂﬂ 43 A& 7F 20009 O] RE] AlF =L glo] 1966~
9992 13 7|E ARE, 2000~21F2 43 AEE AL

AN ADQFEL FAFY A AHET A AYE ARE AHEsto] S
B0 M= 1998~202197H4] E5H Bl Faid, o] Tt S E VEoR
Ao AAES AHESH7] wEoll 1998~99d7HAl = A 7]7F 15 ARE, 2000~
A7 = FA 712 45 ARE ARGt ghE AlEAlE 2016 WHE FA7F AlE
=7 g2l Ao AUE Are olF AL F 1670 A= =7 AREE G

TEMEE TS AT Rt aid oA Al YHHORE WREY|
oo AFHFOE HEste] AREE Tt 7H/d (robustness) A4 el AE
FAY T Z2 HAHAES A a8 AFEE e HeHER Faue)
YA BTt EI AH|et 252 Hd ghe) 7|wol7] el g 71E dEA
(forward) AH&-3FGITh HA Shtlegaidol= WA (AAAE, 7HH= BA =
UANE FU A, A E R ER6te] AJAISHA] L St} wheba] EaloA=
A3t BEF7IEEA) A 9A FUFiLiEJH =i Xﬂf\lﬂ AWoHe SUlEAHeE B =
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gtk 2 HlEo] A9 WshA] Qethe WS Aotet] AEAAbe ALgE)
MR A5 FEIOIAE 25/VIHF D F)sten 24H], 45D )
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A& a5, AEAARS =19 1% A= E WAl (winsoring)5to] AHg-
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Lokboro o
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10) @B o) ABAALS AF FeS A9lY LB 2 Yo Ho] drk. gk oA
BAMSE FEEAE e DSRE A3t S AR ) B e A
Fel HYS REALLR HOhT Yo o] A5 AFFeo] 7| W fE B BAT 5 3]
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(Table 1) Summary Statistics”

Personal Experience (%) 14,793 2.15 0.75 —1.40 5.30
Macro Experience (%) 125,002 1.07 0.06 0.60 1.47
Gender (Male=1) 125,008 0.81 0.39 0 1
( o\/eE?ﬁZZZ: 0 125,007 0.27 0.45 0 1

ety 124,996 073 0.4 0 1
Children? (Primary) 124,979 0.22 0.53 0 5
Children? (Middle) 124,979 0.1 0.35 0 3

Children? (High) 124,979 0.11 0.35 0 3
Children? (Over college) 124,979 0.19 0.49 0 4
o oS 124,959 058 0.49 0 1
Work type (Regular=1) 101,059 0.54 0.50 0 1
Disposable income® 93,162 7.65 0.68 4.69 9.71
DSR 104,258 0.05 0.14 0 7.64
Real estate asset 36,186 8.96 1.58 461 11.92
Total consumption 95,873 7.79 0.60 3.20 9.39

Notes : 1) Data covers 2020~20. Based on 15~75 vyears, A=1, and k= (t—2) ~ (—6).
2) Number of children in each school-age population.
3) Equivalent disposable income.
4) Personal experience, and macro experience are logarithmic values.
5) Disposable income, real estate asset, and total consumption are transformed to real
(2015=100), and logarithmic values.

2. NEEA

E oAl Malmendier and Shen (2024)2 uwhgl 7jol 9 AA] AAAF o]
AR FASHA aHlof Z(-)8] FEFS vA=A] AW HESITh ZHAax8]7F FA
Aoz [FostA (-2 FEl B35 7HAAH] 9] A4S Ayt yepgthal & 4= Qi
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2.1, Melzslo| JhA Aol 3t at
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211, €4 S
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e
e

rﬂ{N'

U i

H o A]= Malmendier and Shen (2024)& wz} AY =
t=2717MA Adell tigt =21 l=Z(exposure) = 7 253 "4 A (DoflA A7
E= t-kde] AUAWE olulsis W0 ¢, k£ 29 7HEA Blweight
sto] k= 2004 £ = 17]7kA] B3t gholtt, o714 t= ARHA ),
ke 24 ol AIBE 717, A= 7A@ Eodes AAcke 34 2
(shape parameter)olth, 7FEA) T4t =10l AL 37 Aol et A7
AP A o2 (linearly) st HGa, A=30W 2T #SA & ¢ @2 7A7}
FolA A Aol tgt 7R 7F A= 19 v& F o 7taEA Faches BdS
wol A He 1

it

function)?l 0w &

it

t—1

E=Y wt k)W, (1)
k=2
w(/i,t,k):l_(fi "
Y (t—k)
k=2

=l A AgAd 7S (-2

) 715 € 3l= A& Malmendier and Shen
(2024)3 Zo] A o] G2 B (k=0,1) 24 (—2)~(t—6)7]7te] AW a
(experience effect)9} F&317] Ygolct, AAl AAAH] H¥ (¢ —2)~(¢—6) 7|3t
A= A AAE AE7E ¢—7) o]F 7|7t M=t AAE ARTF AHSEHAUT
AAN AAFEE AHgshE o= M AAAES FA 4= FGAEE A9 ¢
A= Al 2 B3 714082 FET 4= 7] woltt12) FAH] AEabg2
(Appendix 1)& Za1s}7] df

11) o]of tfgt Al F- =9]+= Malmendier and Nagel (2011)° a3} .
12) o714 A A5} 4H] H] FABA 7L LS A&-37], At A A HAER 5
AR AN AQTB o] axvlof vl A= FFol E]'ﬁ\—ﬁ:% 5

4
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(t=2)~(t—=9)2t A=1, (t-2)~(t—-12) LY dPEdH 21=3, (t-2)~
(t=6), 2=3, (t=2)~(t—=9)2 1=3, (t—=2)~(t—12)A B AHEHE 712
AR wjmste] 2okrh, WA A=12 Ff e AGAPE Al 71 2F
Mot AAES Alets 7kt 19979 939)7] F 2 AAEAE 718 5 2
74 sHEbAlE Holal Qlth(<Figure 7) F=). ik 2008d 229 F8917], 20184
nE FARA 710 F AAAEE &% ASshe BaS BATh A A9EE
27| HE B (t-2)~(t—12), (t—2)~(—9), t—2)~(—6) £2= &2
HEE BT o= 19973 &J9)7] o] F AlLHE SR JQle] HAE 23
7120 AA EE A AYAEE EA U 718 Aes Bl
oz AA AYAEY 49 dx ddEe] vle tha wE 2gE 2yt
((Figure 8) %).19) o] 7H+37F AYAY A% 7H37F AFste A9 AA
HAFEE AA AT & 4 e 7Idshe AeR B Ao ddE
Z7I R B (—2)~(t—6), (t—2)~(t—9), (t—2)~F—12)° dHAFHe]
A A7k A et ol g7 ol A WehA] g A9 E A= dAER

|mstel AR 2AHe 5EE GABIE T
4> Ytk ((Figure 9), (Figure 10)
B2 & O WS AEAE 7

ash o 719% Aow

13) Malmendier and Shen (2024)2] A} &5 AH&-51o] H|= 2] AAl A YEHS AHEsHo] & v <3 A7}
Uperde.

14) v+ A2 2 3t Malmendier and Shen (2024) 0| Al = 7 el 1} A A] A QA ¥ 2] 2Fo] 7} = 2] gkct.
=i g fuety] A AdA ol dxgaste BES Hole A2 MY AYgE ol

ZIRte &2 A& 7] fmolth & Syt dYEol oek97] B AIQl 1998| A A

RHR 745 A T 0] 52 20006 H) 4 5 A5 917] 0] %, 2008 F2 W 2§97 o]
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(Figure 7) Personal Experience (Figure 8) Macro Experience
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ZHRl M-S ARk of ol o g2 7HeAE T Aol AEA gF Aow ud
aF9l7] oo, AAZ A=3, (1—2)~(t—6)% F-E ez vy (3)S 343
A3 AGAE Alggre] g 2 FA A §94d0] gle AR eyt

({Appendix 2) ZZx).

EoR AU ZIVHE E-2)~(—6)olAd (t-2)~F—9), t—2)~
(t—12)2 SHT F¢ F7HE4E T 5 A A7 24T + k. ¢ds

o = il
e 2

=~
|
—
o
—
=
|
—
)
N
A,
oo
zj
ol
o
-y
w
rir it
)
it
jind



T |

AP o] anjof nAe P A H 7] $1510] Malmendier and Shen (2024)
upef ot 22 o 21 & 7H(panel fixed effect) &g AU & L ollA
iv 7FE te ARE Yulsiy G = oiﬂl UE,,, UEP,,= 27 @A(t) 4 17]
o|-(t — 1)& ARt 7FE0] A el d AXNA G tiet =& uldtt) z; =
QlGtGtZ A (demographic) ¥ AAZA Q901 H4E 2GS $FH Malmendier and
Shen (2024)¥} Zro] 353} 7P &5° 9l Al 3718 49 UE,,, UEP,,9

T WskA| oA ofet MaEo RS oFSAIA AlYsiith A e
2 oA A7 1Y A age fixed effect)E AME-8L7] wjitoll A|Ljstdct. 7H+4
TE #5d 7HAE &5 23Eo] Slo] AlLfstilen 191 7Ht o M4 v
FA1A (multicollinearity) & & F7}5}A] 9kt 16)

HH = AZHAR) AR, = AY LHAY, o= 7 P ANE oA
sho] 7t QL= R Aole] BEEI T 2<lo] Lulol vl FFE BN et
A3 A|7F 1A a7te] AFEAE-3Hinteraction term)Ql &, x 7,0] AMEE AT A
BB AL AR, A, AR, A ALelA ASE ALY o]t BEEA
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7} (household) oA A3 6t e FAATE T4 bR A &gtk

16) Malmendier and Shen (2024)0]| Al = 2] A A E AR S SHHSo| A5 TH Eao A= 2
N ARE BYu o] F/bstel MGto L thE B A BAZH R stel A 2l ahel

17) oo A EIE AN R B4 Ao 34 E ket F R T ol of we 4] (o] W2 7]
510 oottt

18) sjdngols e L3} 71E2 4 7F(household)® St= 4 ¢-7F @rh Iy
Malmendier and Shen (2024)= 3} A A& of gt A3 o] A A Av]of n| X = F3FS AuH =
dole &4 F v AR A A S oA 5L A8 & T3t ZEE(cohort) ] A A E
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C.,=a+BUEP,,+yUE,,+ 7z, ,+n+¢ +v,+¢ x7,+¢, (3)

UEP,, @ 70 Ade] (1 -2)~(t—6)W), 24 T k=0~ —7)d2 Hat HAE A&
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7 0 AZHAE) 1Y ET
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Total consumption

(1) (2) ©) (4) ©)

(6)

Personal Experience 0.000 0.002 0.004 -0.018** —-0.015*
(0.003) (0.003) (0.003) (0.004) (0.086)
Macro Experience —0.075* —0.142* —0.120* —0.462** | —0.497**
(0.026) (0.056) (0.041) (0.125) (0.133)
Gender 0.013 0.038
(Male=1) (0.067) (0.157)
Education 0.087* 0.007
(Over college=1) (0.036) (0.239)
Marital status 0.321™*** 0.200**
(Married=1) (0.048) (0.055)
Children 0.044 0.100
(Primary) (0.042) (0.083)
Children 0.043 0.054
(Middle) (0.033) (0.078)
Children 0.074*** 0.102
(High) (0.011) (0.060)
Children 0.064*** 0.100**
(Over college) (0.008) (0.025)
Home ownership 0.028 0.024
(Own=1) (0.082) (0.083)
Work type 0.010 —0.005
(Regular=1) (0.061) (0.068)
Disposable income 0.218*™* | 0.221**
(0.013) (0.013)
0.020 0.018
DR (0.018) (0.018)
Real estate asset 0.021 0.021
(0.017) (0.017)
Constant 7.679%** 7.860*** 7.814%** 7.523*** 6.662*** 6.403***
(0.006) (0.027) (0.047) (0.070) (0.347) (0.268)
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. 11,677 94,832 11,677 11,675 1,585 1,585
R’ 0.738 0.786 0.738 0.751 0.859 0.864
Notes : 1) Values in parenthesis are clustered standard errors.
2) * p¢0.1, ** p<0.05, *** p¢0.01
T fadhs o2 yehgtct 20 o]ef Zhe A= ulatS giAFC E S Malmendier
and Shen (2024)9] ATFIA 7JQl AAAFS 1 REAA Z7o] T2 &v] Fa
21) A 2ul 7 ZHad 22 AR R oh 2 19974 9|59l 7] o] % 1915 A AGDP #4445 9]

A&7 7haol 23 ob/E AL AR EE ol g, 2021)% 9tk 81} Malmendier and
Shen (2024)9} Zro] ol A= 37 AdAFol v]ef 2574 JREE A% 52 BT A4
T7F B EE T3 2vE AN tE HE AN 18~19)T 1 & £ e 2A gt g

et
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(=0.92%) e} AA AA7HEH O 1 FFHA SVt T &H] 4(-1.60%)7F B Atk
Astol Akt

a8y &8 yete] 49 Malmendier and Shen (2024)9] B3l 7¢] AAAHY
axv]of et FFE A AAl AYAH Y axHof] thet ko]l A YEutth o]
ATt AR RS Seluete] Exo] uialE Aog walth = AA9lYo) 24
AlAZHe] ez A AAY 6, YSAES Tl datee AS A o a2
NEA QD Sejuetrh Ha A vt AA AGAEHY FFE o 2A T2
Aoz Helr,

dABddel 7R YFE vAE R &5 Y MR, F5E Aok
F2E SOl AuE 5 o o] AdA ol wE Anabe] miEo] gk vl
R R R P B o E =i BVl EA I e St g P P e A I B B A
AEE E0l12) ol AT 4% avjAe vldol o @ F(wealth)& 523}
A "ok okx® I AR A2 54 At s84aE T3 7l dde vl

A 5= gt
2,221, NHBH DjYAS H=

A APHEL Malmendier and Shen (2024)7 o] wmlzj ffFEES] AlA
(horizon)o| A FAHLE FofsiA nlel| F425295 o53HA] X3k TH((Table 3)
Hz).20 v AAE (+2)~E+12) 2 sHet] i AR HS 10% Fo5EolA
t+2)A 0 w5 ()9 FFS vA= Aoz Yepgor; gifi A4 2
A Ao E v S vAA X AL YT ) ol 1

YA Pol v A5FL ARE F £6S G2 FeE g

22) Malmendier and Shen (2024)%= o] & <7 & -1 7 4’ (experience-induced frugality)2t il 3} ).

23) A B AL AR & v A3t E 28 Q)

24) v FAEL ZA3}7] 93] Malmendier and Shen (2024)= A E WS v 2 Htsl g oY
BN RRREZOR A Y AXN AJEH M AR USRS §-2817] vhgket.

25) EA|H 4= 314 & 7}H= <Table 2>2] & (6)2 wkt.
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(Table 3) Experience Effects and Future Income

(1) @) 3) (4) (5) (6)

Income Income Income Income Income Income
(t+2) (t+4) (t+6) (t+8) (t+10) (t+12)
Personal —0.051* 0.015 0.002 0.058 -0.022 0.023
Experience (0.018) (0.021) (0.014) (0.042) (0.018) (0.012)
Macro 0.252 0.297 -0.158 0.323 0.469 —0.425
Experience (0.111) (0.346) (0.568) (0.274) (0.319) (0.284)
Household fixed Yes Yes Yes Yes Yes Yes
effects
Age fixed Yes Yes Yes Yes Yes Yes
effects
Year fixed Yes Yes Yes Yes Yes Yes
effects
Region fixed Yes Yes Yes Yes Yes Yes
effects
Year—Region fixed Yes Yes Yes Yes Yes Yes
effects
Experience =1 i=1 =1 i=1 i=1 =1
weighting
Obs. 1,459 1,349 1,326 1,128 897 675
R? 0.781 0.773 0.779 0.806 0.808 0.855

Notes : 1) Income denotes a log of real total income.
2) Income should be forwarded to measure future income, but personal and macro experience
are lagged from (—2) to (t—12) due to data availability.
3) Values in parenthesis are clustered standard errors.

A Aol AHE fSAIHE A% 55§98 O w2 7 5242 Jloltt
HA ANAE t—2)~E—12)2 3t TA 7Hl & AX AGHAFl A7) F FH o
3]s e FAT A0 AAB S dAlz 7] S3 A(H) Y dFE A=
Aoz YePTtH(Table 4) &=x).20 T2y AAAH Y] FoA42S n=5s ez
3} Malmendier and Shen (2024)9] v|&l] oFs}Qitt. FAZF o E 7f¢l AAHH
(t—12)0llA, AX AAFHE (t—2), ¢—8)olA ¥ ZHof k(+)e] FFS vl

Ao ettt old@ B ARPASE ATl BE BEA 5 BE
HAs7] SI5h ABAA] FEANE FGT SN MG 5

Heltt,

o
fu g rlo

pa e
o

26) B A A=} 114 & 9= <Table 2>2] & (6)& whskth.
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(Table 4) Past Experience Effects and Wealth Build—up
) (2 (©) (4) (5)

Wealth Wealth Wealth Wealth Wealth Wealth
(t—2) (t—4) (t—6) (t—8) (t—10) (t—12)
Personal —0.044 -0.017 -0.022 -0.019 —-0.036 0.079*
Experience (0.034) (0.029) (0.033) (0.036) (0.054) (0.026)
Macro 0.326** —0.089 —0.008 0.317** 0.038 0.020
Experience (0.101) (0.335) (0.264) (0.071) (0.558) (0.408)
Household fixed Yes Yes Yes Yes Yes Yes
effects
Age fixed Yes Yes Yes Yes Yes Yes
effects
Year fixed Yes Yes Yes Yes Yes Yes
effects
Region fixed Yes Yes Yes Yes Yes Yes
effects
Year-Region fixed Yes Yes Yes Yes Yes Yes
effects
Experience =1 i=1 =1 i=1 i=1 =1
weighting
Obs. 1,182 1,087 1,095 965 811 629
R? 0.946 0.951 0.948 0.954 0.958 0.960
Notes : 1) Wealth denotes a log of real wealth (financial assets+real assets).

2
3
4

Personal and macro experience are lagged from (#—2) to (t—12).
Values in parenthesis are clustered standard errors.
* p€0.1, ** p0.05

o=

2,223 g &5, X}

rz
NE

42

so|
=T

W FAAES 439 (quartile) & e & F40] 7Hsd 1, 289
(3, 4Q), 4891(4QE dFL=E 4 (3)& FHsH3UtH((Table 5)
S i—‘—:T(T_incomeMl/ﬂ% M AFAFY o940l gle Aoz ye
‘*2"} AA AYEEE 1, 2891014 Alggho] -0.969% 1% F-2]4
o2 o5t J—Z}*P(T asset) 9] 9= 1, 2& N4 AA A
“1.24602 5% ¢4 SAHLE Fostalen 4E9loA= A
A Aol F(H)Y 3 E /HAHA SAHOR Fofstyt
ol AYA o TE THLE Fas FE FA5T FAMbo] A2 THol| A U
wom FApto] e ThtellA s ARl SUlstol e aH ATt EAYSHA]
oSS gttt Apito] g AFol YA E5taL 7HAAHE FolA
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27) BA 4=} 314 & 3H= <Table 2>2] & (6)& w3kt
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(Table 5) Estimation Results of Household Consumption
(Total Income and Total Asset)
Total consumption

(1) @) 3)

T_income T_income T_income

(5) T_asset| (6) T_asset

(120 | (G40 (4Q) o (4Q)
Personal —0.098 —0.005 0.032 —0.038 0.011 0.023**
Experience (0.080) (0.007) (0.038) (0.058) (0.023) (0.005)
Macro —0.969*** —0.090 —0.709 —1.246** —0.258 2.456*
Experience (0.082) (0.491) (0.427) (0.272) (0.708) (0.772)
Household fixed Yes Yes Yes Yes Yes Yes
effects
Age fixed Yes Yes Yes Yes Yes Yes
effects
Year fixed Yes Yes Yes Yes Yes Yes
effects
Region fixed Yes Yes Yes Yes Yes Yes
effects
Year—Region fixed Yes Yes Yes Yes Yes Yes
effects
Exp_erlelnce 1=1 Ai=1 =1 =1 A=1 A=1
weighting
Obs. 320 780 356 202 297 96
R’ 0.881 0.894 0.909 0.945 0.961 0.994

Notes : 1) T_income and T_asset indicate a total income and a total asset, respectively.
2) Values in parenthesis are clustered standard errors.
3) * p0.1, ** p<0.05, *** p(0.01

(borrowing constraint) ol o] 7HAIAB|E Eo|A] G2 d 7|Ust= A=

Hld,

e 32

ton

2224, Mgy

>

H

oA7|M= ddddel ofH Aete] 44 E F s dFe v
OPO}EOPE}«Table 6) F2).28 MA WAle ddddel AR FoA F(+),
A Al 509 25 HEith BlUTAE 7=, AY, aSsAR viee] B
712 9 AYAE Sz A sl 27t FofsiA dagt o=
T7o| A Ars R uiel Zho] Y LA= 1997d 2J$H9)7] o] F AntEE F3f -2
AlE2 ARl Yol HPBdol= Sstal HH)e] FoE YeEhd Aoz Held,
Bl A= (Figure 4)oflA & 4= Q15%0] 19979 <€)7 of% FAI7F 71 Eel
=t ol2fet SAo] 42T v E ] 3l AAE Helok AR BiuiA] E2=

28) S AWM 4=} 214 B 3= <Table 2> & (6)2 o] 3t At
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(Table 6) Estimation Results of Household Consumption

(Goods)
(1) (2) (2—2) (2-3)
Durable Non—durable i Selection Education
Personal —0.045 —-0.035 —0.027** -0.022 —-0.040
Experience (0.100) (0.028) (0.002) (0.037) (0.033)
Macro 0.220™* —0.285*** —0.377*** —0.952** 0.625
Experience (0.394) (0.042) (0.222) (0.176) (0.335)
Household fixed Yes Yes Yes Yes Yes
effects
Age fixed Yes Yes Yes Yes Yes
effects
Year fixed Yes Yes Yes Yes Yes
effects
Region fixed Yes Yes Yes Yes Yes
effects
Year—Region fixed Yes Yes Yes Yes Yes
effects
Explerlelnce 1=1 A=1 A=1 A=1 A=1
weighting
Obs. 320 1,584 1,596 1,585 644
R? 0.829 0.723 0.728 0.797 0.731

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€0.05, ** p{0.01

He7t BA AFH JFS by 27 W Ao vkt

w
oy
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0x
\l
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oo

saoMe A AAE st AAE diAl HlAEE, S Hal &aHE
ARgstel A (3)& FAske] Hokth, A feluRte] AUE vert 471 F wy
A etthe HE At AUE diAl vLgES ARl Eekth((Table 7)
=), FAAY HALEE ARA I A A FEe S()2R YEd
g AAE AREAIRE 2] FoA2 /loith 2Eu AA AdRies AYE AR
Lol FoJsHAl &(-)¢f FEE Uetidith. E&3hd Alegte vlas) 2 AYEY
HlgE] AN AUEE 1 REUA ST vl A4 2.98%, 1.38% TE Ha
sto] 2 Aole YAl ¢ ALZ YEhgT

29) 2| E(2023)2 20084 F2H F917] 0] F 7|4 2] A7) B Aol 2 MZ Y Wlo]u] & o]
Aol A A Au] Zhae] 7] gk sty
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oA BARRE Agsto] 19974 9lB9)7] ol %o AR o] AY| Ao
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(Table 7) Estimation Results of Household Consumption
(Non—employment Rate)

Total consumption

(1) (2) ©) (4) (5) (6)

Personal Experience 0.006 0.011 0.010 —0.008 —0.004
(0.003) (0.005) (0.005) (0.010) (0.010)
Macro Experience —0.082** —0.244 -0.213 -0.186 -0.281*
(0.025) (0.154) (0.123) (0.129) (0.113)
Gender 0.004 0.027
(Male=1) (0.067) (0.167)
Education 0.092* 0.001
(Over college=1) (0.038) (0.277)
Marital status 0.321*** 0.183**
(Married=1) (0.046) (0.059)
Children 0.041 0.100
(Primary) (0.042) (0.088)
Children 0.044 0.057
(Middle) (0.031) (0.072)
Children 0.071*** 0.106
(High) (0.012) (0.060)
Children 0.061™*** 0.098**
(Over college) (0.007) (0.030)
Home ownership 0.020 0.020
(Own=1) (0.065) (0.065)
Work type —0.003 -0.018
(Regular=1) (0.071) (0.080)

0.211%* © 0.215"*

Disposable income (0.013) (0.014)

0.026 0.024
DSR (0.017) (0.022)
0.020 0.020

Real estate asset (0.016) (0.016)

Constant 7.682%FF 1 8083%* | 8537 1 8142%*F | 6879 | 5920

(0.006) (0.089) (0.536) (0.429) (0.251) (0.268)
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—l;efggg fixed Yes Yes Yes Yes Yes Yes
Experience weighting A=1 A=1 A=1 A=1 A=1 A=1
Obs. 11,725 94,976 11,725 11,723 1,596 1,596

R’ 0.155 0.048 0.222 0.751 0.860 0.865

Notes : 1) Values in parenthesis are clustered standard errors.
2) * p0.1, ** p(0.05, *** p(0.01
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(Table 8) Estimation Results of Household Net Consumption

(1)

Net consumption

(2) (©) (4)

©)

©)

Personal Experience

Macro Experience

Gender
(Male=1)
Education
(Over college=1)
Marital status
(Married=1)
Children
(Primary)
Children
(Middle)
Children
(High)
Children
(Over college)
Home ownership
(Own=1)
Work type
(Regular=1)

Disposable income
DSR
Real estate asset

Constant

Household fixed effects
Age fixed effects
Year fixed effects

Region fixed effects

Year—Region fixed
effects

Experience weighting
Obs.
R2

—0.005
(0.006)

10.157***
(0.011)
Yes

A=1
11,683
0.472

0.007 0.009
(0.006) (0.006)
-0.071** | —0.164** -0.142
(0.013) (0.041) (0.060)
0.002
(0.064)
0.087
(0.041)
0.341%**
(0.051)
0.047
(0.045)
0.044
(0.035)
0.085**
(0.016)
0.062***
(0.007)
10.345"* © 10.330*** : 10.003***
(0.014) (0.030) (0.073)
Yes Yes Yes
Yes Yes Yes
Yes Yes Yes
Yes Yes Yes
Yes Yes Yes
A=1 A=1 A=1
94,852 11,683 11,681
0.012 0.049 0.711

-0.018*
(0.008)
—0.440**
(0.145)

0.029
(0.082)
0.014
(0.059)

0.222%**
(0.012)

0.016
(0.021)
0.020
(0.018)
9.000***
(0.366)
Yes

1,585
0.860

-0.016
(0.009)
—0.480**
(0.136)
0.029
(0.145)
0.006
(0.230)
0.205
(0.044)
0.097
(0.084)
0.044
(0.079)
0.114
(0.054)
0.104**
(0.024)
0.025
(0.082)
—0.001
(0.067)
0.227***
(0.012)
0.016
(0.026)
0.020
(0.018)
8.833***
(0.293)
Yes

1,585
0.866

Notes :

1) Values in parenthesis are clustered standard errors.

2) * p{0.1, ** p0.05, *** p¢0.01
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{Appendix 2) Estimation Results of Household Consumption (A= 23)

Total consumption

(1)

(2)

)

(4)

©)

©)

Personal Experience —0.000 —0.000 —0.000 —0.008 —0.007
(0.003) (0.003) (0.004) (0.008) (0.009)

Macro Experience —0.002 0.006 0.007 0.011 0.016
(0.003) (0.013) (0.011) (0.007) (0.012)

Gender 0.007 0.030
(Male=1) (0.068) (0.157)
Education 0.090 —0.005
(Over college=1) (0.038) (0.276)
Marital status 0.321*** 0.181*
(Married=1) (0.046) (0.057)
Children 0.040 0.100
(Primary) (0.042) (0.086)
Children 0.044 0.059
(Middle) (0.031) (0.073)
Children 0.071*** 0.106
(High) (0.012) (0.059)
Children 0.061*** 0.098**
(Over college) (0.007) (0.029)
Home ownership 0.021 0.022
(Own=1) (0.067) (0.067)

Work type -0.003 -0.019
(Regular=1) (0.070) (0.079)
Disposable income 0.210% 0.215%™
(0.012) (0.014)

0.026 0.024

DSR (0016) = (0.023)

Real estate asset 0.020 0.021
(0.016) (0.016)
Constant 7.695%* i 7.689%*  7.814™* | 7.400™* | 6.209*** 5.914***
(0.009) (0.011) (0.047) (0.023) (0.211) (0.160)

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=3 A=3 A=3 A=3 A=3 A=3
Obs. 11,726 94,832 11,725 11,723 1,596 1,596

R? 0.739 0.786 0.739 0.751 0.860 0.865

Notes :

2) * p0.1, ** p0.05, *** p¢0.01

1) Values in parenthesis are clustered standard errors.
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The Long-Term Effect of Unemployment Experience
on Household Consumption

Young Jun Choi*

Since the 1997 currency crisis, South Korea's macro household consumption growth has
significantly slowed, unable to recover its previous trend. Despite studies on the persistent
impact of past shocks, known as "scarred consumption," research on this phenomenon is
lacking in South Korea.

Following Malmendier and Shen (2024), this paper empirically analyzes the influence of
past unemployment experiences on household consumption using micro-panel data. The
results indicate a statistically significant negative impact, suggesting that shocks post-1997
had a long-term adverse effect on household consumption, especially among income and

asset-vulnerable groups.
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