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< 7Hrll F8A o=, e 354 mRk AT 7S ALIE tiFEe] Tkl

o= Ao gk oikAeke] $slEE WSt Atk AAPEES Fa vkl
=, ol F8AEH #Ast] 4nA 559 AdrR o g Anlo] T
g Alofo] ghslE AR 75l wTh L AdkET

21 T80 I 5o Qgle] Fe| &M AAo|| FAaSIMEe] A-se Tl
drpt 71o3tleA] S shs A B A9 HE A dolAe ol o7)A
ol WHsH tF7l= ofHth AFIA 5F ol9ddE AAIEeY =9, thEA A
2RI Fgsb AE wse 2r)A] 5) T &Hl itk AkS gElete] F= T
g WS RS AR ddETol, AnAt 569 B shunks dFASTHE A
Yol viEdRIe R S = Qlok weEbA oju] AgE upe} o] eyt 7
o] &H7} FASTPE o5 AHEe Weko g wslsl b, dRkEow APt
A7 (asset market)oll thet o] 7= AT A sz Zo] B Aol

ok AR ARollA] AHIA; T80 WEE RS F e AFSH & 2R
gejo] WslE AAANA & = e otk AVIME LHA 565 sk A%
QAN AlETES} THAES] TS A ol (9 6] oAl Al A
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Fol BV]|E @tk 4 (2" 9] dAE sElvket GDP thH] A187t= A8 HlF
I 7HAIUE HISS Hola Stk 199 Ayl ofetd fEjue} 487t AREHL o
A2 Z7FAE Bolst), 49 7i= digelgl B2l ARg-do] A F718IAE 2002
A HMEE vEHE, 1999970 vl ARAR] S7F S Holtt 543] FUt
3991, 20021 d FR=iEE o)F F453] ASte] 20043 o)F g oHY, e HRHo
2 37Phe s Holal ok F, 1998 AAI91719}F 2002d F=Edie] AFE H]
W w) AETtE ARl Atk Tofo] QIittal & Stk o= AR AleTtE
AREA T HRle] ARENS EFGE HA AR A BT FFHOE ASEE T
th. GDP th®] 7HAItE HIEE A% Z7ehs ol Al 200237k w9 wE &
T2 37 1 o]F S7HI7E tdha E3kEE S Belth

2HIAF S8 g7t 79 AR FFE vHE 7FsES 7S] flsl 4

U3k B oz gk, o3 22 w37 XS AEE|E 3

B =6+ XAz +6.(1t)+¢, (7

AollM plE A (-9 &5 F5olA FAHR e FAFEA (29 6) 9
B)ollAl Kol &= AADelH, 2, = zF AHIA 3§ W a3 o, (1) Akl
mE E3E SASHE gerolth avAk Sl i thelWsE GDP oivl A Alg
7t ARgH B A2 ABTLE AL B A B1E 58 ARRSEle] 9 4] (7)
& A% A <= 2> Bt

e
E

(F 2) 28X} 282 2H[elol| theh &1
AA 7= A8 vl | A FtE AR v 7N )
A2 264 (089) | 473 (142) | 427 (185) | 564 (253) | 721 (413) | 684 (542)
A W =3 =5} =3} =3} =3} =3}
2002'd ©v] xg =3 =3
A% 2 2 16 16 19 19
adjusted R’ 664 700 268 248 404 365

1) JHdERSE A 71R2E 2011~124 7IZE FAEES AL SAEA G FAH
JEAE A=
D) AT BE & e EE2AY,
3) 9= H4E A4 WS (continuous variable)Z A 2|3te] XL FA|Z]S-
A @med, AFAATA,, AATAAR,, "FEEEEA 5
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3 ofatd AA 7hs AR, e JIIZIE AR WFe] Ae 5ok FRE 4
(D)2 FAE 7HAL = 22 FAHL Sk FAAFe] 27|= 2 # ohde} o
FH 6,(t) FeolN 2T TAH F48e AU ke JHUE HiTE 59 ¥
stek Aanel BAE 7L e AR 4
T EAF Fede] ARl s Aos vk

]9} 2 Avks BT AAY WaelER o]F Anat T8 LHled] tg
E3tol] Ui AU BAARE AFshs die Felvt on JdE Bela A
e Elvet 7heel &RlE AAshe 6£EH7} 1990 tHE T3 20000t ZH7HA)
o] 713k B}t FASMEY JeE WFoE wstele] & 3k ol I3 ol

A& = 3] 78S TFe S AL gl &, Al8TtES TPdE §
2HAE Fgo] iHHA ThEe] e AT ) Br]e] 5 AlEE Bl
%ﬂﬂl 1 A% Q) A5UE Btk a5 Foto Ln7E AAEe A

HAE 20023 GojHeE 218 A

.‘Q‘ O_u

ES
EHSEY) ARk A53 sE 19909 ERHS T 038 A3lEE oS Ho)

o7}, 200090) 2RE o] Foll= 45 ERTES sdske FoE AgHUN B

TolME ol#e el widel eyt 7HE0l &HlE AAsk=T oA A
ofo] A&H o ghEElo] 20004T) 2 4

7} AAEJ s AES AL Aok F, 1990 ZRkell= Eﬂg(borrovwng)oﬂ oigk
Aoow Qs 7l @rle] a5 Akl ofa] AokET, éﬂrﬂi e xa
Z(precautionary savings)2] Zg/Jo

| o
AsH= Ado] Yo, olZ Q) e FF 4 21 H=7} *EOPZ% *HH g%ct
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7 wieka dekEh e avlel o dldAleke] okshEwAl euld AZe] 2
8A4do] oFslE 3, N7t FdaSel TR Hlon, 20033 o] FollE FdAET}
Aol Ao] FREe 257 4nle) 45 A o] B5H T ok

o|¢} o] FgASTHEC] AYEHE ATLTE 45 EYTERY 409 EFF
ZF ARRA A QlolA O a3 YrlE Zteth A% EHTEE 459 dAF
8Rl(temporary component), %= YA|A -5/ (temporal volatility)oll 2J3l] Askd 4 9l
A9E o7t 815 7o Anloll FEFE PIAA] ¥7] wiiEel &Hle| ERSEE
HakehA] S 4 3L, AR om AE]E FAE WL fle ¢ 7] dEelth

AA BZollA Bokol, 1990t Seludtel A 745 AHlol B EErt vl
WaFo g2 Walslithe A2 olg FA|94Es & wdditia WrtETh
olglgt Al = W 2003\ d o]F &5 &H|e| EHTEIF Ao duidE Y
she FFe Wi BHETh 7He ARVt EASTHEC os] AAEI oY, &
Hlo| EHTEE LS EHTES sk wwd, 453 4o 8550t
T A2 = EASY EHTEIE SEH vk onE siME = 7] o
sl A4
, 9] SA|ARIA] 10 TAl F7YsE
. ey o] 7HEE k4 (1" 6) A gl
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20034 o]& S@Uel AE9] BExo QoA A AEe Byl FEa 9
AzE Bl ANl S & & Tk wEARON @
B lssol tg AT AL AdHon Srse Pl ol FhrEel 74
ROIAE 1-2210] &R 7FE7h Bl ke Belt. 53 WriEsE 54 12
21 wol7lTe] o] ZHSAL QT olelat ATFAe] Wake BEolA AFE v
o #o] &5 4ve] EHTES SO STV W R Agstal gl
ML B 7] S (welfare)o] AxHlol| o AAEEE, A fejuiete] 74
AAo| gasrHdo] Ak BHes AAEA Qi T2k 4nle] EHETETH
e FFE BATH, olo] tig ZEAA AL LSS EHFe| gH
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OO - == - Ao R diiEs Ul Ainsiden g9 715d HaUt RS
F2Koutsider)2] ©]¢f= Hastar a1, ojell we} WiFAye)RAte] du B ZEE0)
Azt wE2A o= Joie olF TR A wWle Azsitha doEch Ay
o2 o] FAle dA = A FEINE] s wWeet 1oy ol we Rl v
< AE7FE0] ol T daE A7 =ejol Fejsta o dkEn;

o A FRNE HAE =ojellA 3 AS HIA uet gl FESHEHL
WAE FaAEL O wlg- Fag FAVE viE wse] AT & 4 ok ¥
A sk sr) vl WA AP QAL TP ekl mEAelA dE4
A g e AL, fEivel mgo] terd] s wiEska glou, A
EErle Hehs kEEe ek A XAl 7] "Edd TheAdel =tk 5,
g2 agEsEglo, At ksl s HIEEAE BEHstE ootk
OECD PISA®] 4ol oJaba f-ejufet stse] Stdd3= B A AN 27
oA, peluEt A3 S SRS v A=l HE9d S
=0l Blg) W2 Eolthy) =, vt S| SfeHe BEHoE =AY, 1
BE7F F3boll BRlEe] Qe ole@ FEe AT wls WA Fansiet &
FEEA e FolEta B 5 Utk olgd SHelA we HEH Eral] |
sl t-edt =8 TEAARLE)S] &Y, J2la Al Al Uehs 8%
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abstract

Income and Consumption Inequalities and their

Linkages

Dae Il Kim

This paper compares income and consumption inequalities in Korea and applies the
permanent income hypothesis to interpret the linkage between the two inequalities. Income
inequality has been increasing since 1990 while consumption inequality had been
decreasing until the early 2000s when the two inequalities started to co-move. Permanent
income hypothesis explains reasonably well the consumption pattern in the recent period,
which reflects the increased access to asset markets by the Korean households.
Consequently, the co-movement of income and consumption inequalities in the recent

period implies that inequality in permanent income components are fluctuating.

Keywords: income inequality, consumption inequality, permanent income hypothesis





