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23 A7 2 4 UtHAttanasio and Pistaferri, 2016). Modigliani and Brumberg(1955)2] A <f
71743} Friedman(1957)9] 73571 m2d 3| adds Ad 7= §

S
=
MBS ATNH FLW AL ATAS BHUY] AR o] AANEA, F 2%

A
25 49 of9A wkSs=A Felst= Aottt (Arellano, Blundell and Bonhomme, 2017). &5
X7 Ao R Wl =R AEHH o2 WEstd Al mel A53 An|e] B Fo] Aol
JHS B $ 9)7] wFolti(Abowd and Card, 1989; Attanasio and Pistaferri , 2016; 7 th<,
2007 &). W AS5EHTO] AstHIA N AnjEE o] s A ZFgrhH o= AM] Hekshrh

o). ]
< AREE TS BAE 94 A5 53K earning
o] WslE mofeb= 2ol dasitt

AL, 7HAIS] 4] Fekst W Eo] g ek
SA0] AH|Z olojX &= ARE Holg AL g o do|t} o] Ay
TES YT HIs ARG, o5 A B2 72 F ArHArellano, Blundell and
Bonhomme, 2017). 3 WA= AF & =% 39 & 7H7E &85 Hesglslr] 93 o] &3k
AL WAYSES whdatsE A o|th(Gourinchas and Parker, 20025, Guvenen and Smith, 2014;
Kaplan and Violante, 2014 &). °o|&2 HE&38t 0|84 4] g4 7H4st &5 49 a9
= FA3 F HA«= B8 W7 YS(insurance mechanisms)S A 8Ha}A] whedslA] &, "HEH
B8 (partial insurance)”®] &35 FA3= Ao tH(Blundell, Pistaferri and Preston, 2008; Kubota,
2021; Ahn, Chee and Kim, 2021 ). &gt F $72 Ad AFEL EF APH2 EHES o]
&t o, Ay BEE A5 FAY HAE LS ATt L2 A AYa gk

1o

o]t}(Kaplan and Violante, 2010). £3] AFd oW4 A

AY Al 3ol B BAE 2L

L

=, A A vAgH AEHAo] EAlshe A A 5o aH Hust e BAHoR v
sty wiZol Ay ngoz olE FAs= o dA7F th(Arellano, Blundell and
Bonhomme, 2017). $-g8luete] A5E o] &3t AT AFE 9A ¢S dAE XYl ArhAhn,
Chee and Kim, 2021; #3F%, 2017; A, 2007; =44 €], 2019).
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w3 g0 dF 245 o
= re(1/2.1)90 thate]

(conditional skewness) T8k AlMFEE = Qlth 274 WA =

1
Qt(ni,t—v T)_ Qt(ni,t—l’ 1_7—)_2621‘,(771?,1‘—17 5)
@(777:71‘,—17 T)_ Qt(m,t—p 1 _7')

Skt(ni,tfl’ T>:

A :<1+T)Ai,t—1+ Yi,t—l_q,,t—b (7

oA7|A A, Y,, G 242 2l A5 &8E Yedith 7 &A58 InY, =k, +n, te, 2 &
A% 4 glon, ni A%0) BE 47 45 Teds quhdd. 49 o A7 das 3
/A 2T ne o8& Gar AR v g2 & gtk TRl Al BE FE7F ¢EA 9l

A

14 (aggregate uncertainty)2 stk 7R et Ael71e] ZF AA tell A H A g
]_ <
2

Vi Aip miyp &) =max g, w(Cy)+BE [V, i (Aiys1sMip+ 10 €01)]» ®

A7l w(-)E 79 FZ&(utility), Be el2<(discount factor)S YERATE 2] (8)2
B Markov &E34S wEs Folxl gyl de o 24

Bellman %744 < 52yt &
23 93g 3= ASs o F 3

2y (1)-2)9] vAdd A5 By "k oA " A5 FZA(unusual shock)e] A
= W AAS T S AE ASEYPAMEY H B ASS frRske dulA w77
e 4= gtk F44 57F A (certainty equivalent preferences) sl = 2E (1)-(2)9H = A
£20l FZAo AHL{E= delo] Abe| o4 (state-dependent)©] Al ¥t} Arellano, Blundell and



Bonhomme (2017)& AlEdlolds F3 Ad A534AS 7PEe A-fol vls) vdd A5 6t
O 1A% AT 2NE Foln ATl Yk AL WAL Hi naSEel g $AH
AL A AHHE A7, Ao vy ZdAas SN B o o & dsjrt T
AR J0HeE O BE A% o BE Ro F4, o R A0F fEs Hrt
wahaael EAGHs AFAIRENA ) BeE Aol st B Gol dal e
e stk
Gy = G (A my» &) )

w A7olME 2 el 2Aske] aulel Hig AFA dAE FopliEa vk 29 9= 4
@ tolMe] anzt ARt Ay, B/ AANEEAE 0, g0l A RS T GHE YA 2

TolME BAE &H e (95 g SHcalibration)SHA Y A @ AR th

Ct = 9y (ait’ Mits Ei> Vit ). (10)

A7y, = 2R ol A Ak} Y/ AA S of AEA] Fehe s ety vt
°f H|#= o] d(unobserved heterogeneity)o] EAsHA] F=thd v, = Aol AA SgZ o]l
A2 A (aymy 6) 9 FHACIT g, vol tiste] @24 (monotone)o] ™, wetA v G
28&s T/ o R AHAEEE M7= f<(taste shifter)olbal A S 4= Qlvh &

Ak Ao F7) 8o = Bellman W40l 93] o213 Aol gt #HIE 93 v,

(o))}
=
FHUSEREL 24 Avi FUEE (0,18 G252 grshat
AL a, = A 01A] ekom whebA AEES Sl A4 9 A A (sequentially exogeneous)

Wi 477 (predetermined o2k 2 7PE e Atk AREE T3t o) w7l e) A, 2], 2
5, Pgas 9 duel grE Agack

a; =h (az‘,tﬂv Cit—vYit—1Nit—1 vit)v (11)
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V4

19 #& 7,

Ao

O -

SRS St

alt

0.83,

(22 1(@)] &5, KUPS Atz

[e)
e

s
T4k

fo ™

5 A yit‘q yi,t—loﬂ o gt

94 uy =

ha AU

e

ME

919

|

(o2

-

ot

%(Tshogk)oﬂ Lq’a' H]ﬁ%‘ﬂ
Tt & Tonoar®l WEE 0.29~0.97 Ab

9 06—
(o]
Qs
0.4 —
0.3
1 T T
08 T P -
06 T o o
04 _ — 0.6
= o 0.4
0.2 — 02
0 o
Percentile - Percentile Tshook
O N Tshock - 1
0 0.888 | 0.887 | 0911 | 0.919 | 0.884 | 0.848 | 0.770 | 0.704 | 0.624 | 0.495 | 0.366
0.883 | 0.917 | 0947 | 0960 | 0937 | 0.908 | 0.836 | 0.787 | 0.721 | 0.642 | 0.538
0.864 | 0.919 | 0955 | 0.973 | 0.959 | 0938 | 0.873 | 0.835 | 0.778 | 0.728 | 0.638
0.835 | 0.908 | 0.949 | 0.972 | 0.967 | 0.955 | 0.898 | 0.869 | 0.820 | 0.790 | 0.711
1 0.800 | 0.887 | 0933 | 0962 | 0966 | 0.962 | 0.916 | 0.894 | 0.851 | 0.835 | 0.764
Tiat | 0.758 | 0.857 | 0.909 | 0.943 | 0.957 | 0.963 | 0.926 | 0911 | 0.874 | 0.868 | 0.802
! 0.710 | 0.820 | 0.878 | 0916 | 0940 | 0.956 | 0.932 | 0.922 | 0.889 | 0.890 | 0.828
0.645 | 0.766 | 0.830 | 0.876 | 0.912 | 0.941 | 0.932 | 0.928 | 0.900 | 0.904 | 0.844
0.566 | 0.696 | 0.769 | 0.821 | 0.872 | 0.916 | 0.925 | 0.926 | 0.903 | 0.905 | 0.845
0.462 | 0.600 | 0683 | 0.745 | 0.812 | 0.876 | 0.907 | 0.913 | 0.896 | 0.889 | 0.826
1 0.283 | 0429 | 0.527 | 0.605 | 0.700 | 0.795 | 0.865 | 0.876 | 0.864 | 0.833 | 0.760




REEG gy =t M =m0t v d 2R E9eee] WY Wit =des
38 b FA A5 NE2ASN () T4 MEAF(r,,.)00 dEl A&

= EAe 7 SF 1, ol mEl 0639~0.670 Akole e 7HA|
, HIe 0658, FAFE 0659 zteth ERFES 19 1(bh)dA UEhd vAd A Hes F

0.8

0.6

persistence

o
IS

percentile . percentile 7
0 N Tshock - 1
0 0.666 | 0.655 | 0.654 | 0.663 | 0.668 | 0.660 | 0.649 | 0.648 | 0.643 | 0.645 | 0.649
0.666 | 0.661 | 0.659 | 0.662 | 0.667 | 0.662 | 0.656 | 0.654 | 0.651 | 0.649 | 0.652
0.666 | 0.665 | 0.661 | 0.662 | 0.665 | 0.662 | 0.659 | 0.657 | 0.655 | 0.651 | 0.653
0.665 | 0.667 | 0.663 | 0.661 | 0.664 | 0.661 | 0.661 | 0.659 | 0.657 | 0.653 | 0.653
1 0.666 | 0.669 | 0.664 | 0.660 | 0.663 | 0.660 | 0.662 | 0.659 | 0.658 | 0.654 | 0.653
Tmit | 0.666 | 0.670 | 0.664 | 0.660 | 0.662 | 0.659 | 0.662 | 0.659 | 0.658 | 0.654 | 0.653
} 0.666 | 0.670 | 0.664 | 0.659 | 0.660 | 0.657 | 0.662 | 0.659 | 0.658 | 0.655 | 0.652
0.666 | 0.670 | 0.663 | 0.658 | 0.659 | 0.655 | 0.660 | 0.658 | 0.656 | 0.655 | 0.651
0.667 | 0.670 | 0.662 | 0.656 | 0.657 | 0.652 | 0.658 | 0.656 | 0.653 | 0.654 | 0.649
0.668 | 0.668 | 0.660 | 0.655 | 0.655 | 0.648 | 0.654 | 0.652 | 0.649 | 0.653 | 0.646
1 0.670 | 0.664 | 0.656 | 0.652 | 0.651 | 0.641 | 0.647 | 0.645 | 0.639 | 0.651 | 0.641
99 10 WEAF 1,9 1, TR BF AGAA BAD @D plp, 0=
0Q,(n,, _1,7)/omE BHAFth 18 1(0F Fd FFAREFE g7t vAFEAH AE4E AdS &
ST ANLEAR £, ANT FHESAE 5,9 AEAL 2O25 Wy, ASHY

1y 1__

Toit SF Tuno® THEF 0.177~1.096 Atolol #t& 7HAW, Hit& 0899, T4
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09628 ZHeth ASAL TR 2AL We WAS shpsh BAH AL W AXE A
o A% 19 A FAEY dH, RAH FZo] naS Al B MAAY FHH
FA0] AL A 9B WA u A5 04~06% ol

Percentile TShock

Percentile 7, .
Init

0 (; Tshock — 1
0 1.082 | 1.023 | 0.938 | 0914 | 0.892 | 0.849 | 0.830 | 0.724 | 0.520 | 0.382 | 0.206
1.005 | 1.023 | 0.986 | 0.986 | 0.988 | 0.965 | 0.973 | 0.909 | 0.749 | 0.614 | 0.467
0.941 | 1.002 | 0.992 | 1.009 | 1.024 | 1.011 | 1.030 | 0.990 | 0.854 | 0.727 | 0.599
0.887 | 0.978 | 0.985 | 1.015 | 1.039 | 1.033 | 1.058 | 1.034 | 0.915 | 0.795 | 0.682
1 0.833 | 0.949 | 0.972 | 1.013 | 1.045 | 1.045 | 1.074 | 1.064 | 0.959 | 0.848 | 0.747
Tt | 0.767 | 0.911 | 0.948 | 1.004 | 1.044 | 1.049 | 1.081 | 1.085 | 0.996 | 0.896 | 0.811
’ 0.693 | 0.864 | 0.916 | 0.986 | 1.035 | 1.045 | 1.077 | 1.096 | 1.021 | 0.935 | 0.865
0.616 | 0.811 | 0.876 | 0.962 | 1.018 | 1.032 | 1.062 | 1.095 | 1.035 | 0.963 | 0.909
0.523 | 0.745 | 0.822 | 0.926 | 0.990 | 1.007 | 1.035 | 1.081 | 1.036 | 0.983 | 0.946
0.392 | 0.645 | 0.738 | 0.866 | 0.940 | 0.961 | 0.981 | 1.045 | 1.018 | 0.991 | 0.978
1 0.177 | 0474 | 0.585 | 0.750 | 0.839 | 0.863 | 0.866 | 0.952 | 0.951 | 0.969 | 0.992
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Consumption Response

035l

Percentile Tassets

vl ghgo] tiate] AmEAt WA 29 d(a)= vy, a, age, 7t T

27 A W95

Percentile 7
Age

—_

0 T Tage 1

0 0.624 | 0.606 | 0.593 | 0.581 | 0.575 | 0.563 | 0.550 | 0.538 | 0.532 | 0.519 | 0.507
0.583 | 0.571 | 0.564 | 0.556 | 0.553 | 0.545 | 0.537 | 0.530 | 0.526 | 0.519 | 0.511

0.559 | 0.551 | 0.546 | 0.541 | 0.538 | 0.533 | 0.528 | 0.523 | 0.520 | 0.515 | 0.510
0.540 | 0.535 | 0.531 | 0.528 | 0.526 | 0.523 | 0.519 | 0.516 | 0.514 | 0.511 | 0.507

1 0.522 | 0.519 | 0.517 | 0.515 | 0.514 | 0.512 | 0.510 | 0.508 | 0.507 | 0.505 | 0.504
Tyssets] 0.503 | 0.503 | 0.502 | 0.501 | 0.501 | 0.501 | 0.500 | 0.500 | 0.499 | 0499 | 0.498
l 0.485 | 0.486 | 0.487 | 0487 | 0488 | 0.488 | 0.489 | 0.490 | 0.490 | 0.491 | 0.492
0.465 | 0468 | 0470 | 0471 | 0472 | 0474 | 0476 | 0478 | 0479 | 0.481 | 0.483

0440 | 0445 | 0448 | 0451 | 0452 | 0456 | 0459 | 0462 | 0.463 | 0.466 | 0.469

0415 | 0421 | 0425 | 0429 | 0431 | 0435 | 0439 | 0443 | 0446 | 0450 | 0.454

0.384 | 0.391 | 0.396 | 0401 | 0403 | 0408 | 0413 | 0418 | 0421 | 0.426 | 0.431
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5 &5 F4q diste] AHZE wHE§) 7 FolAE wkd, H{3 AAE AR}
Tassers = 1/12% well= vol7b 545 &H|7} = ARt AAE s & F Utk o=
Arellano, Blundell and Bonhomme (2017)ell4 31 75 4n[7F &5 Wt w36 v
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Consumption Response

035l

Percentile A

Percentile Tassets

0 — Ta 1

0 | 0.645 | 0.630 | 0.679 | 0.609 | 0.604 | 0.593 | 0.583 | 0.572 | 0.567 | 0.557 | 0.546
0.615 | 0.603 | 0.594 | 0.586 | 0.582 | 0.573 | 0.565 | 0.557 | 0.553 | 0.544 | 0.536
0591 | 0.581 | 0.575 | 0.568 | 0.565 | 0.559 | 0.553 | 0.546 | 0.543 | 0.537 | 0.530
0.569 | 0.562 | 0.557 | 0.553 | 0.551 | 0.546 | 0.542 | 0.537 | 0.535 | 0.530 | 0.526

+ [ 0547 [ 0543 | 0.541 | 0.538 | 0.537 | 0.534 | 0.532 | 0.529 | 0.528 | 0.525 | 0.522
Tiesetsl 0.525 | 0.524 | 0.524 | 0.523 | 0.523 | 0.522 | 0.522 | 0.521 | 0.521 | 0.520 | 0.520

! [ 0502 | 0505 | 0.506 | 0.508 | 0.509 | 0.510 | 0.512 | 0.513 | 0.514 | 0.516 | 0.517
0478 | 0.484 | 0.488 | 0491 | 0.493 | 0.497 | 0.501 | 0.505 | 0.507 | 0.511 | 0.515
0.449 | 0.459 | 0.466 | 0473 | 0.476 | 0.483 | 0.490 | 0.496 | 0.500 | 0.507 | 0.513
0411 | 0427 | 0438 | 0448 | 0.454 | 0.464 | 0.475 | 0.485 | 0.491 | 0.501 | 0.512
1 [ 0356 | 0380 | 0.396 | 0413 | 0.421 | 0437 | 0.454 | 0.470 | 0.478 | 0.495 | 0.511

a7 Ab)e PEaE AR g, Wt die Bt an) g HEEN 6, (a) = Ele, (a,ny, €,)] 9
FAAE HoT =449 t(a)% Hit 05258 TACZ 036~0.65 Alolo #E3ft) o]= PSID
At5E 493 Arellano, Blundell and Bonhomme (2017)2] F4%]21 0.3~043} #}o]E H oIt}



FAAE B A L Aol W)

ASTH AH|O| HIMEN S5}

[ —

wel 454

fol

o RAE AR TR b AEEE A5 320 ekl auvh Beaks FEA AR

S BT & vk B, AT AN TFE 7y, <6/129 Gol= A 7, o] oJAFE A5

5

wn

5

Q.
E
=
il
va
ol
i
4
%0,
dlo
tlo
re
pall
ro

F}(interaction effect)7} £A]stS HolFE

109

FiN

= 7

>

=
gk, 1 %(a)% dgas AT digk A0 digt AH|HEE JE(degree of consumption

vh ok wEbA AR THAlAS W59 35~64% A ERke]

= At o] BAHEY #4938k Arellano, Blundell and

lin
R
=
g

aAAAE Y REE olgstel Q] A5T 201 ABdolus, FULS
& 1<l S

o
el g2 MMt a9 5= F R 539 Aol washe
1=]

ame] g Fgt 7k AolB melzth Z 374 Aol by LS T nAH 27
(T =001} 2 84 F2(ry, =092 BAL We 492 535 F2(ry,,—05)02
BAL e 49o) Aoz wmdth 1 slAE REL 1000008 AEAClAS e du
Zgre wasgnh Agdolde Adet BHHdl BE ATE ,, WL FAY EAF T
Aase ARGT 4R

a9 5ol Vet 259 weS Ea B 25 1,3 $HASd g 49 R 9 =)
Toos W01 AEAEO) EABGE AL QAT 5 Aok 2 BAA EA(r,, =010 3 A
25 P, =01)E 67% F2FAR, NAS 7FF(r,, =09)¢] AS 206% P2 BES W
At} oleld AEAE EIE 2 FAAA EA(r,, =090 B WLAHE Pl % g},
o= FHAel A A5 ol FA 7] @ el wWeh 45 ol Aol wo)P o] £
B2 AT EF, oleld F20] AoFIlel mAE A4 AR 2] 20 wHAE @
FAGE AL & & Y B Sol, 19 5o 7 A50] B A RAH 25 %7
oBHE U LY B LR polFE u, (AAE o e 32 £rs noFy

270 Wat ol e 259 WS Y 1oel et MARE A2 AHFs Ans

£
N

=t 5, 29 504 3d (a)olA wid

rir

|

i)

il

(©= o]ed Hrr fd (o)A HE (@2 s

ol o 2 Wiyt dehdth ol uxE e 2 BAH Ao FolAL w U %7
e g bl Wal A% g, .08 WL O b s @ dRa,
U, —/J\AETOH tﬁtﬂ” HkS- 2 l’!—H‘é‘_ (f)oﬂ/ﬂ Sﬂ]\;__:,’_ (A= o]%{;} U,Hoﬂ H]EH EHLQ (d)oﬂ/ﬂ EH]T—j:_ (b)&
@ ) &4 Fejzt g AvtEs] depd

°|&



110 _ 20224

(@) Tg,,:=0.1 (Negative Shock)

S=eslE

Nonlinear Model
Tmi=0.1 (Low-earnings Households)

(b) Tgh0=0.9 (Positive Shock)

log-earnings

N—

a
age

Ts0a=0.1 (Negative Shock)

log-earnings

Trit=0.5 (Median-earnings Households)
(d) Tg00=0.9 (Positive Shock)
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Tnit=0.9 (High-earnings Households)
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Canonical Model
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Nonlinear Model
T =0.1 (Low-earnings Households)
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