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e g 29 39¢ Fa gAsdrk o714 olldA it 4 747E ek

APC,, = ay+ ajlog(finasset), , + a,log(finliabil), ,
+ aylog(realasset); , + agincquantile; ;, + aslifexp,
+ agkoreaepu, + aznumof fam; , + agage;

+ agageit + ¢, + p; + €.t (1)

—~

APC; 5 BTN (VR E/25%100) &, log(finasset), &

=
B2IHZ, log(finliabil),, = F6 A9 2182, log(realasset), , & F-& A}
o BOgks, incquantile, ;= DS5STATE, lifexp, = 71NTH S, koreaepu, =
S AR EGAAEE, numoffam, = THEATE, age, & UFF) UelE,
w0l & ) Uolsl ARe Beheh obge o5 i 47 dw,
12 (fixed effect) 5, €, = A on|gtt. Zt 749 APC,, & AR B
A=) #e 7RAY S vl 2 4G 9 @S 7 257 Bol Hid]
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108 ¥F=HMEH Al 18 A3 &

PS8 71 Qo] B HolA= ARt - FAE A9t & AFEA S AAsisic) Al
o] Adigke] @A stR o ARkAQl Ay B3 19 A5t A o=
kg ogk AL F22 5 2R FEE A (1) o 2 Ay Qe ok
3k W= o) S wom, o|FA Wald A= 7HAle] Av|Ad gk ek
= g ok ESE 2 A 79 AR e ke e ke +324 89l 119
FEQl 71 =E Atk d 1 540 k. o]#3t AEE mEsle] ATl
Me ARt FAE AWHsRE ¥EstE B3 19 298 FAHCE Assly, 3
= &) At - RS xR e 2y o A= 3 AASHET
E DA FY 2o
& =)
Faas Ay = =R
A3k p-% A2k p-%
FHApt -0.021 0.916 - -
Enand 0.397 0.132 - -
BB AL 1. 206 0.012 - -
A25EY -20. 684 0. 000 992,759 0. 000
71 -5.089 0. 001 -3.812 0. 000
o= AP Egly -0.075 0. 000 -0. 059 0. 000
795 4,470 0. 000 7.504 0. 000
o] 3. 206 0. 000 1.709 0. 000
YolAlF -0.017 0. 000 -0.003 0. 000
Sk ko YES YES
HEA 12,081 61,505
Within R-squared 0.3515 0. 3430

(E DY 25 ol &ato] tF7F (ARt - B4, 7, ve] & 2E Wt &
FAwo] Fekgkel 74 o 20101 thiH] 2023\ FFAH| e
9 20239 tHEZFEE] Fo AAMET) 2010893 HwE] o= e Wl EA S
(GE 20 L}E}lﬁﬁiﬂ}. AR - B, AR e e ad 24,
7l SAAE e BAA, S AAR A E8Ad2 policyuncertainty. com©]
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(£ 2) 7 F ZHEs #sh 20109 ChH| 20234 #ak=

RS BsH
R s +81. 4%
Z5E +72.5%
ekt +13.7%
7|th4=m +3. 841 (76. 84 — 80. 6A)

S AR A BN +93ZIE (149 — 242)
74 -19 (3% —29)
+993 +7. 14 (36. 94 — 44. 0A)
g d=esod, EAA, policyuncertainty. com.

olZA WFE/TFE AAslaL o= uiEro 7 HHAn A 43 ke (£ 3)
I Aok A 2y Tl 20109 thE7FRS] oA g3k 83. 2% et 20234
& 68. 1%7H4] sehste] 1317t 15. 1%p7t ateet 2oz =k e, =g
OolldE 28 717t 5 7o BaaulAddol] 69.6%04 53.9% & 15.6%p
sl olek Haandde] a5 tE/E BE WgdA SYwE 7t
Zthe thd 323491 7Hgol= Estal (¥ DeollA] Y AA| Ban g

(E 3) EI}F Yrid|Mek dist

2010 (A) 2023 (B) (B-A)
23 1 83.2% 68.1% -15.1%p
23 0 69. 6% 53. 9% -15.6%p

A A9 4 Aos ol8sto] Azp AR

2 (1) 9] 5 AFHE ol&sto] (& 3ol Yehd 7 i3 #iste] o
S 7= ARk Eted 2 ATt (E Dol FelEol vk RF 1Y A
O 3E71e] o An)Agd el 2010~2349 & = 15, 1%p skl olF 71d
7}, B4 g, 717 dAae 242 -19.3%p, -6.9%p, -4.5%p 719
omn, FHAAR s, VEa (= g E ), AR T TldEs
+13.1%p, +1.8%p, +0.8%pE 71&3th. 23 Mol E 7oz =717}
e el oy 1 Ade AR 23 13 AR BEoth TRy o EE o
AE nigow Faandde dFs mAle 724 Qe iEACRE £ o
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A AR dek.

(F 4) YoaH|gg sf2to] 2K 01 J|0dx =aofi: 2010 o] 20234 #ak=of thgt 7|0z

s 719 (%)
=T 2y ] 23 I
5t 0.0 -
o5 0.3 -
et 0.5 -
LESEY (3EYE 14) 0.0 0.0
714 -19.3 -14.5
g AR 2E4AA -6.9 -5.5
7 -4.5 -7.5
o] 13.1 10.4
A4 E 3} 1.8 1.4
3 A -15.1 -15.6
Az A (1) 9 34 AHE o] g3l Az}t ALk
(1) 7|ch==Ho}t 9oy
4 SEivEre] 7G-S (O’ 3)olA EZo] mEA Sk =, A A
S8 Ao w2l oleld Voig Srke FRauP TS die edos 28
skt 7o) WEA soius At A ZHA= vl il S 53 5
o g Aolth, B3], wEAAdE 1HZS 9% o 4@1 AA2) 7} FEeA
2ot HY =% v E Qe = dvd A& 24 & o] BE7HgS Aoz

-19.3%p(R8 [: -14.5%p) 2 FHEUTE

ok (2 3elA Yehde A9 wE Srke HaanddEs 28] ol
© 8%o® Ageigitt. 2 1gs} Adolete AR SVt T St
o] R4 g I T Hlste 95 ¢ stk AAR (&F el U?}E‘jd,
23 T9AM Y98 SV 2010~239 T HHEAWEEES 13.1%p(RE 10
10.4%p) =9 Aoz Yelyth, dukdoz AJejFr]o] & (life-cycle ‘rheory) of wh
29 A50] AL A7 LRG| dAAHoR 3Tl A5l Skee Al
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ot horo] AR B A gre] FolE HoFth Y A B I & &
WSS EAAINE 201090 S o] & kAo g 1 Fipo] A A5d Beol
o} olelgt B FUhe 1] - Y A5, ZEV9 A AU FAH Bt T
o] 9] gololA vlFEHE Aoz dAdtH (F £ AV e ¥4 Ay w=
A, 2y TdA felvet ZAg A B ddie 2010~23d S<F BT
FHAan|geE oF 6.9%p A Aoz FPETH(EY 1! -5.5%p).

(27 5) B2 AMEH 2N R4

(90~144 3 = 100)

300

250

200

150

100

50

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

A}&: Baker et al. (2016), policyuncertainty. com.
3) 7h7es

$euel e B b AR 398 B gaon wad sl
o, olo] ukg A% gavt FHile] BRANYF etz oloiAnk (¥ 6
& PT APAFY FolE HelFrH, TG A FAE B 4 Ak TP
(G e QA A Tl A0 vFe) Wake dehis
uh$ WA Z7kstn Qlom, 291 7bpel W oA e HuiEn 9eg Bl

=
<th



H] 5 g Bo] A, slgl 7k 2)a3 Bl ofel e EAlv) glo} e A
20l g We) wed 5 ok

2 ToA] 2010~23d &
b tiirbrel BHaRdgE oF 45%p SEAZ AleR FAET(EY I
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114 S=2PNZY 21 18A A3

Aoz Uetirh (1d 82 7HEeEAIZAL AR E v e g 79 ¢ a4
ARt FA] FolE BHoFed], g8t S £t BA S S5 A A3
st A5e ER1E Utk olo] whak (' PollA YRR, 7HAIS] Ak Al

EellA S7kete FA1E UERiaL Stk
ol gt TN Tk olEH R AR (wealth effect) & B3l 7HAS] &M1&
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F1) A Tk FEa 71
AR THAIEEEAZAL

2. 1ZH¥d

A AE7HS (permanent income hypothesis) o] 7159kl o,
njE A5e EgaAo] o, 482 22 7H ol vlal B

we FHE vl F4 98 B2 2537

k= 7HlE
S vebd 5= ek 81k g o]

F 1) A 7}?91 Btk 71
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714 ce &H|, ve &5, v'E 344 E (permanent income), YVE YA

% (transitory income), av BFE ov|gth. HAoHAAF(APC) S &5 ]

Hlo] B &S o]l ASL FAXET} A LS T LRI 5 9t} PAAES}

Ao up2w, GALE = =9

2] x|t OU\] a5o] Z71ed u= ol YAy d%

geth oAl e, MRS F7Re Al BlxE Gl Algtdelghs RAelth A
]:]

=
= gelubet Aue] wgebggel Hold Al - DA S FHOE ngo] Z7IeH
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Structural Factors Driving the Decline in Household

Average Propensity to Consume*

Jacho Lee™*

Abstract

Using household-level survey data (such as the Korea Labor and Income
Panel Study and the Survey of Household Finances and Living Conditions), this
study analyzes the structural factors driving the decline in the average propensity
to consume (APC) since 2010 and decomposes the contribution of each factor.
Based on this, the future trajectory is also projected. The analysis finds that
increased life expectancy, pervasive economic uncertainty, and a decline in
household size due to low birth rates and population aging are key structural
drivers of the decline in APC. The decline is particularly pronounced among
elderly households, who appear to respond more sensitively to these structural
changes compared to younger age groups. Looking ahead, while the APC will
depend on the level of domestic uncertainty, it is unlikely to rebound quickly
from its currently subdued level.

Key Words: average propensity to consume, life expectancy, uncertainty, household
size
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