'BI=EAlS[ S} HEOAT 250 A12(2014. 5): 141~168
- _________________________________________________________|

B>
din
A=
>t
10
B>
din
&
lot
|

=l D= 1T

OS] M**. B A
= ol_;i)k-l I:IH6

= g7 Jhele] FEY SYE>E) 1 50| 2AIM AGA Dj2f7|CHel 280t 1 YdgR el o
H3H dEE SHo= oIt D27 |te &54F 0]2/Q] Lot A5Hs} YRS SetHe

Z 123 S0t TEANE 241511 Dj2f7|thol HEaelnt O Jetof tish =2l= 152t Bl O|F
2igt ZX[2l4] tof| 2 A7 Df2H7|CHof T 25AKt A5 HHAF0|SE, &

Sordg)el 2AE 238z ZHoIRItt 2420 ePEH el 254S2 42 DI27[CHE Mot
= A= UEen, of2(gh A5Hsto| A2 =TT st 25AX0| HgH SANM2=2 Falo|
SHA| XtO|7t SACL S ST 25YSS FoIHEtE QFEH A5HE Feldts 39 E= 52
2508 E AOEtE ASOEEME d55 dEdtls 8% DlEidEo it 7|te 2ot 2852
Aoz LEIL, 25H510] A0M 250|581 2582 AHARIE #10 ASS SHSIUCL
Ol2{oh Y2 CHYpt At2|- TEYMO)| ACM FIHRl 2SHFO| 7HX|et HRds dxE & otz
Ty =4 STIe| dZn22te HE MABHE 242t & 4= QT

FH0: A5HR}, AS015Y, A5eHY, o7y

[.A &

T4 FAD gk =7t 2 S0 = B2 AN gopA|aL k. ake] A
(Quality of Life)& 1919 =Wl 250 2 Z43h= 7|& WAl of 3k 7id 2 - uhH 22] n]9(Stiglitz,
2010)0]l thek theko g et opufeh, theeh A2 - BAl - AL2|A = Bl WE s =l o) Al

* o] EREL22011EE AFEAL S| &R ALS| A3t FAAAG ) S B S AT AT A d&
o} 975 -2 (NRF-2011-330-B00114).

w2 AUt g o shY F-3 S(hyunsk@snu.ac.kr).

ok FF A 2F, A2 st YA o h WhAL A (qbic30418@snu.ac.kr).

1) &2 A8 (subjective well-being) A 2 2} 7Rl ZH= A4l 9] W - €2 2] 9(status) ol gk A To|uf 2HAl-&
S22 B2 % (material), 4 2] % (psychological) 873 ¥}2] #A] Soll thek H7id o= A o) th(Siegrist, 2003).
At2}el| Wb A 3 E{(Fery & Stutzer, 2002a)©| 1} T-8{(Bemard, Van Praag & Ferrer-i-Carbonell, 2007)2} &Y Al 5}
Ak, 7219 4H9] TS (gross satisfaction) 71'd 0.2 A}-8-817] = SFCH(Easterlin, 2001; A4 5 2], 2009).
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S ATAES FAl0 2 P2 BrASTA s Ao F81 4 ol tjgh o) So] o] 2ol 4|
olth.(Frey & Stutzer, 2000; Stutzer & Frey, 2006)3) L = F#% FA¢] Jgkgolo g
(income) 9] T QAL WL Aol A HFH A Qlor, I FHAFE thegst AlZtoA HEFIL 9l
o & E9], Easterlin(1974, 1995, 2010)2] 23 (paradox) o] 3 &WtE 453} & 7o) #A
I AS5ERTH A5 ko] WA Foll theh =ol= gk 7i] S 7t FHske AoiAel A5TE
mal olyzl, AEZ '}(income disparity), A5°]%A(income mobility), 252 A (income
b asuste) Qv 2 TR ST e 98 E 1 715 Aol
AZ% 1]7]&3’_ 2Jc}.(Osberg & Sharpe, 2002; Morissette & Ostrovsky, 2005; 531
A wygé, 2014)
SA 254, 250154, 25PN R e 2598} o J1AE Bajel T3
2 53} QA=A ol el M= 2] B2 =87t o] FoAA| 2 AAolARt O T FEE FE
o 2 w2 ol th3l 7|h(future expectation)] S-S & 5= Ut} &, A5FA9) A5HIHo|FA,
)l thet 73 A (experience)o] 2t BAIFAE L] Al thgk H7rel vlefe] A2 Adstol oy
@ 710E WAL of2lat FoH WPRs} A4 FABS] F81 Tl dFS 1A 5
= Zo]ti(Graham & Pettinato, 1999). AFA m)2j o] ZA| 43 ol gk 7|t Al el A< 22 7jel
o] AAA JAFAA o] (Caroll, 1994)4) FE 3P £Jo} 7o A=A oJAE A (Mateju, 1999) B o}
2} ZAAA FEelMe AlRlTE @A TS vl ZAeR s delA Slth(Birdsall &
Graham, 1999). 3}x|qt oo} 2o n|g}7|tj o] A3}2 =(consequence)ol] B3} 1|27 |t & Al<
Al 53], 5 olA o thFdk Feloll FHEF A= 2] BA o, o= 253 v
ko] A WS Aok, AR AA| = R] gke- AukA Eyd(conventional wisdom)ol] 7]
Z3p7] WiE-o 2 Heolt

R
v
i

1
o

B A7 25} 9 F4 gke] w0l glojAle) wleel i Yl Alele] §4v el )
o) A o Ave A G 1 olfmt WA, FHE FAL B A5E 2o RS

ZEARE ojul] 2252 AR5l A EA] o] naS AA] aefEntal 7Py ofmf A

5o o}x Ao w A 7] uhizel] A P Aale] 4 7]t (expectation)ol] o3}

2) &+e] A o] T A (multi-dimensionality) & 7223 &5 o] 9] A%, S, T4
e T8 e E T o] THA R ﬂ]ro—}oh—x} st Al =E &ka ok
3) =& ol H % g Mol Ao FoF SA o thek =29 &2 IS FHA FA(FH)o] 34
A o] I3 Fx A FAIo FHA FA o i AFE Sal A i EEE Y T AT= A4S
of 7]{1ktt.(Bok, 2010)
4) gl thEk 7= AHY A A GZel ek AAFA S ARAE B ololl A% 73 A A W (economic
prospectus) = WA & W Flsk= F a3 A Eo] 7| = sttt & Aol A= ok AAZA7E obd AH Q) 2=
229 AEZHANMY FE AW B 7|HE T iAo = jit)
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|, 22 A|A|(time horizon)2] ¥W3}o] wie} B2 o] 717} Dt 4= YA, FA] A5
ol FdstrtaL & wj 2Rl o] miel tial] B} SAX UFE TR FAFE A dHH o R =
& Aol

N—

= Ao, 2 o] A9k dl5d 5 otk whehA F3H FAL ofsfsh=dl mlHi(EEs vHAS
T 7)ol gt olsll= T ast Addaeetal & 4 Uk

A, ol Al mlEl(B= w450l thgh 71 FAE AR A Y] AAASS TR
5 P AN A araSAfeta s gl 3 xl—;t% Rolet 7lehahs Zhe ohn]
2570 - npbzbA ot} R tR= AR4lo] A& § ol
= AT, o716l thAl 7 7HA] SR e oldet %E}- S XJEH A SHolA Bl
AEsd] IR ARle] 2Solw, ThE st SHd 2w

trajectory) 7 g o] 13l o]t}.

W2 AA|8Fe] AH|A} o] 2ol 23] LdelA Q= A5 9]&4 A3 (interdependent preference)
e FRle) E837} Ae) A1 B olulel Eelel Dol ake Wtk 1 el 3l
+=dl(Duesenberry, 1949; Leibenstein, 1950), 0|5 A5 0l 83| 7fjle] A5 A 2 4
WA = 37 BRRIF ] Bl E S5 A ot ARhle] T e 8T e ovgit)
ol AAS(EE A543hHS FA-Hreference group)oll thek dFo] AlslH gzt

Fﬁt
,
oot
P
B
JJn
o3t
e

X o
)
2
=
&
@
c

é
X
o
2L
£,
o
B
By
e
s
E}
8
2

(deprivation) & 2 7F38l= 74-9(Yitzhaki, 1979, 1980), |23+ Ax}2] S71= 7R 2] vl 7|chl
244 A2 Y, £5ANE D) 4212 BRG] thak 250)A) B FuE 5
37| (motivation) 2 Bz 7%, oleld Zixfe] Z7he el |vl ol Hadh Aol ARke B =
P SHAL S A0k 5, SRAAEE FALDE AL SEFEEAA T B2
el F9 Beke] A7 @ 4 glor, weba 1 PAA R PAlEl el A 54
& vhogsiel %H e A ol

gk AR o] 7Fs Aol obAaL, AaSFe] g o m 5:% }<5ll “HEP 717} *‘OW‘?‘; g0

A2 A ol Thet A A= Sobxl= Aoz Yehyitt. ofdl Hafl & dA7-ollx= 2550]o] Hale

ek e g S —?‘w«l 89108 AALEL BE
S Sl ofet 7] oh7 B S REel e T A aglolehs
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g of] th3 A = T3k} 3h=t), o] A5 EHE thA| &5 0]-54d(income mobility)Z} 45271
A A (income instability) 0.2 Uro] AHHE 2ol I77 3K Gottschalk & Moffitt, 2009)3 %=
ulg Pol dt). Z, 25457 S LI NFAG, ofelet S uste] Aol 4
o2 QP Al 74 FFoll = Lefgt 3ol A&E Ao g At 7hsAdo] AN Feto] vl

o1
=
‘ﬂ%‘}ﬂ iﬂﬁl”—"— A 4= 5 EPERE B9 1L AFe] AEH ol & g gl7] WlEel At e=

-%% ZiE%}FJP 5}5}.6) o] 7ol Al Fe|AtE] ellM EAR = A Bzt o 2 WolE oA
zo o] gi3t B A5 R WolEaiA=x], 18]l g o} ASMWalRA 9] 250 % AT o
2|3k wisto] Qb g o] =3t et mle 7 o] B el o| HEE ek lEAlE ATE 4 oS
Zoltt. o7k =ol= _H_E} %%1401 Ulﬂ%ﬂtﬁﬂ A2 A Tolof w2 24A-u 227 A

273 FYele JF2 < 5 Ao J(HD

S

4 5, 201D Fa9 S E ale 3 | 8

w2 Aol g 7as 5 ol m, Ao n urt &ndo 2 AR 5 9] HEolt.
=2 B

£ 7S e e wdxa o]%xﬂ, oA 25} FHE T4 7

—x
R
o,
i)
i)
o
2

1. 25AXIL} O[22 |cH

1 A4l 3

6) 15 S, Ale] WA L5 DA o] B Tt WolEel7] Bk 117 FNLESE
S}V 1 sk

- H
FASIELIL o171 §E0] &5 vad B ofizk A1) AL vl
oA B RS £5WEIAH I Hmshs Zlo] AH Welolth
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AE 74kt ASHIS], 12| Ojzh7|cy

AEARRE 718H 02 AQI(EE W) 1 25579 WS Fo) S Hrh FE o] 255
o) Wl 8181 ] AR el ol 5 2, S5 kol Hll olpol

U= Aot} o] MY A5 HluwE S5k FAT ] AR T30l sl A= thekst sz A
Al=)3L QUATED Clark et al.(2008)2] =419 7ilo] T84 $A-& FkstaL AA|sh= ZHA oA
At A5 (absolute income) Htlh= FHAIRE 9] v E 531 A A5 (relative income)o] &
2 Ao JFFS mRIThE Aol tiaixE 2 olde] glrk. kAR 2 R dH mlA Yl thaiA]
= 3A 7 7HA e Ao :z:xﬂéau} 7] Runciman(1966)8)0] F484= n}e} o] A54
25 ApLle] EA G thek oA vhagh o 2 QIA|ek= Alztoltt. o] B¢ A5AA e Sk A

o
rr

1) MRE S H b A 0] R e B 9] ke 45
AT AFEUSE A AT A wEZg w17 W] ol el A5ARNE-L BYF)e

8t AR w2 39 4d3K(inequality-aversion) Ao 2 Ro3t AlEERT =4 YeEh =
H|th 2 #A| (asymmetry)7F HERE 5= 9IH9)

E TE AL Al S| A A5 }g 2o gk Bk (rewards) B 1) 2 Aato) tist
A3 (signa) 2 WolE5d = It HiE 79t Senik, 2004). =, A5 A= vl A3t sk
7]t Al 2](anticipatory feelings)t; %7]1"%0%(motlvatlon)i 285k 4= 1Y) wjE-o A A (Y
E)3}o] A7} 2 BA A o] Xwke etk A o|th(Caplin & Leahy, 2001). o] 2]t 7]t Al g] o] 2H5
7VeAd& A £ Hirschman & Rothschild(1973)¢] o] 22 of|&2] Bk &J}(mnnel effect)ol] 7|4

< T AT s =0, Bl Sholl 7 7R APl o] Eolad AbgFell /e b A 2P
g0l AR HT e SE R o] g Ze wEsHA =Y, A4l ZHﬂE = 549 T
olgh= 7]t (expectation)E & dghth= Aot &, A3} vl 523 A =91 AFFE(FA1 ) e
o] F7Fek= AE B4 HW A1l £A5% & 71 Zlojgh= 7t & #/d8kaL, oY
£ 53l FuH 4 ST dofdth=s Ao|th10)

Lo P S N o A -

Nop oo

r;‘ﬂL 30,

7) <€ E°1, McBride(2001)= V] 52] ARE o] 8dfo] A4l Aol 54190 AdEe +
3Fal 9] 2™, Ferrer-i-Carbonell(2005)- %H A8 E o] g3l FUA Ao AFsE FAS
AF O AFFES EARTCE A3t ok TS Clark & Oswald(1996)2 F=2] A5 & H
9, Aok AF A, A%, A T HFE X3 A5FTE 745 o] & B FHE
FAL50 2 HAgsta QT

8) Runciman (1966)4 )2 whek 7ol o) gk o] 24 0] % Yitzhaki(1979)7} Tﬂz Arg BI1E e, o)
Sl 2952 YeE= AY(Gin)7F Fh A are-E A4S 5 e Nd o2 A E L vk whebA A
a5 S2 B35 dEE ) vXs FA-H 9FS A= o] 22 Runciman-Yitzhaki WA &
° 2 BE]7| % gt} (Verme, 2011)

9) 25AA ] FHA TR )T g FEHA FEFL ARG LF5HT B2 259 AFFEAA
T 78 eh AR EAR T 25580 52 250 ARSddAlE Bas] Yehua A doe A o

3!
2}

Y
ol N
AV
(o
il

Rl

Z Ho

b o B
At o N
tlo it § oX

R Rl g= s 7HL:‘ D Hh A A A7 Hehg ol gtk T = Ut
10) Verme (2011)<2 Hirschman (1973)2] ZA&j|ol] i3l &A50]542 & JAHES] 253l o}
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AZe] AA o gk =ofol] 1o wefell thgk 7]eh ZLejar 1 o

E0] AEA Y 252K EHT) S7F skl = -2

51 irschman & Rothschild(1973)¢] 7%31= vhe} 2o] w]#ol th3t

7l el el }93]4 A %Zﬂﬁ}a FHA AA o] TAR Agatar glom, A= z}41e] v
o] Ao

i
2
o o
O::
o
ofN

7HA] 7]ﬂb}(Graham & Pettinato, 1999) = A U 542 s AtE
S-S AN 5 e 7FE S Al E 5 Q7] wiizeloh

SEAE o] A | 5 Ax e vl 7] o] AL ke T oAl EtekaL, kel BAlE
o8 FAT APATEL Fot 7|7 A&, A F7HA olf-E & F ok AAE ZEH o
] 271l (future expectation)”} k2] © 2 ¥ ets] A o) 7 g o] opaL, AL3] -4 7RSI ol Wi
A A2 Al gk S22 Folehs e & & Uk shAIRE ARG Z3AE} ofoll A 2t
T AR = ml ] BAE el digk F3A &S on|sh= 7] Al 2l(psychology of expectation)
(871 2, 2001} AlE]e} ZofellA] ARE-E= Ale] 4ol T RS Alolehe 3 e T
7S ofnjsl= 4+¢] 7|t(life expectancy)(Diener et al, 1985, 1A 5, 2007) 59 /FoM= &
T o, vl tigh 7|izh A2 thE |2 7t SHEtoke] S48 ] AR E I S W 1
o)} Wgto] FARGHS & = St wEhA] 2 AFtollM = rl 7= 25wk Aol EA4s)s)
of “zprle] mlef BAVIEN(&a5rE)7F FE Aolghe I e Al 2”2 A ofsho] ARg-st
27 g,

T A olf= 71E9] dTEe] vdrIvet F3E $A4 ] BA9 sFdE 7Pt Aol
o 805 Verme(2011)0] 2281 lsk o 25317} Al =, 9 AT 7ol AR
o] Apde AAE A&He Aol AT F = ?%Zi FAe] 27} Hirschman &
Rothschild(1973)<] Bld &7} ol tigt 7|th7} A AlshE]A] @il v (disappointment) 0 2 M} S 2
A s ZARIA o] teh Ak 5 ARke} vl ]| BA A Tt ASA ] B S 8l 7t
w3l & Lol o] & ARdA o7 71 sr] o= Fefrt uhEvkal & 5 it

FL

1t

_Z_
o

B

2. ASH=I0F 0l 7|

ek vlehsoie ol g Fs=rl oluck vleel) that 7|t alels vlekel Aale] Al
85 2910l that ol olehs ZHelA AAle] A9l o) vls) 4% 7Fs o] Ak Ja4% TR

A S(sensitivity) 7} TF2 3L, EA- TS o DA A7t A E 25054 9 Afol7t I& + At
= A< Ak Ak
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AE 74kt ASHIS], 12| Ojzh7|cy

o2 & Aol vt agjal a8d 7Hs e ' A7 Db AlFolsS &1kl A=Al
gk 2126l jEdth= Ao] H2 AFEL] 35 Ao|t}. ¢ & £, Alesina et al. (2004)2] 73
3 0|3} Srelold] A5 ARASRBEYF U FADB) vIHE Gao] 2hEH o] F
shA=Tl, 2 o= = @A o] A8k AFS] 2] o] 54 (social mobility)el] &k ¢14] 9] 74]'
o|& AAstaL UthID &, w=mlEd FHIES 24 ANEY ABlE =8E 3 AlSelwe
7hs7de] =2 ARBl(M=)%t B A om AlFolE e Ths de] w2 ARBI(FR)E dolstAl <14st
a1 el Aolth oA H AlFolEe] 7134 thal 212 (perceived social mobility)o] 3= 2l 7
G aS5ARe} FHA FAY o] Al WHEA] R o)Ak E AV ALSl o wet 2 =277} getkA
T AUtk S, AFE A ool tigk 7tz o] A5 AT FiA FA ol mX= T QIS 4
(trade-off) %‘ = Qo= Ao|th12)

SEAIRE gk AL3] o] AlFolF ol thek A = Auslelr)7F A b W okue}, 2 Tl @
o= AlSolE e 7hs S 2igh 7131 E AL Ao g A < Q= wEdl gk dtel] 7%
& 7F54ol ek 55, AN FAVIA Ale) 25stel AEe Teig el Fad o
< & Aol AAA=H), ol & 50 HZ o 55T F
7te] 7he s A o2 #A BAY 4 - 7AE AR ddsr] A =
25 AR 25850 Ths S dHoE W E 4 vk w2k gk Aol e A
o] Aolghd 2 7Fs/d-2 Ho] a3l vlsl 1 stold Aol

o8 Asle] ARk AAY AN ] 25U Y0 2 sfelahs 45 Hxjoke

N

N
ﬂa
ol
o
o)
i)
o
o?‘;
T
=2
b
Ll
&
=
B
Jln
of\

T T2 9Jn] & zh=t). o] 23k 2ho] % D’ Ambrosio & Frick (2007)2] ¢3-ollA] 2 H.ejFa1 )
THl, 252 ASHE AFTH Tl wEk ARl elM= (1) Ale] A asyt

(i) AR2le] 25T, T3 Al oM (i) A4l A5FET e AREES] &
Seol tia vlaet (iv) Aale) A5WsPgwe} e Algte] 25 wete) val § 47142
TRBRIL Qlek. o] 25A3}o] thgh m=ejrt A F 2l FEelx o] T A}ﬂ(ﬁmﬂ)ﬂrﬁ H] L
AE(RE i)l T, 25wshe AoF Q] Fx o Apale] 25HSHHF ii)ol A, o]

11) Alesina et al (2004)= =3} 1270 2] F@ 7MY EA8te 25 EH T A X7} 7]009] B30 v

T &S At e, 2423 V=3 FHET 25EYSY S F5o BAEAA 4%

< WA AR 2 AETE A 2o AdshA behual Qithml =] 3¢ £258% 50 FHFEol A
= Gl i SAALE ForstA= oL, 7L W RE 7 A (negative) S +A). 53], FHANAE
FEZ o] A gy Ha5To] £258% 50l Hoh 1s] (-4 2)ek-g shAI Tk v =2) 739 123 73

ol YehA] &al Tt

12) Benabou & Ok (1998, 2001)& &5EH 53} BX x| & 2] A o) B3k AFoA 7P AlEEo] BEXA| &
9] A& A5 sH= IS POUM(prospective of upward mobility) 7Hd 2 A3l l=H), oJu] POUM
HA] AA A ol 7ol thg 7t £ ol e = ot
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o5 258 Y= ThE ARt ulashs i a0l A9 ivE TFe

<E 1> ASH|mo| el

& (static) =% (dynamic)
oy | 454F%E i ~SHEHE
s il EAYE| f=FH| W iv EAE 0| HobEE H|W
9, 2 AFoAE Tiolo] ARTHE £SHsHE ThA] 25057 25802 T3

Bz} 3}y, WA, 4~50]%Al(income mobility)o]gt d¥bE oz 3k 7lQle] ASHE-E(income
distribution) 6] A|SIHB}E13) SJu]sh= R0 o5t A9juste] A A A5AI9]o o]
g A7 E sk T8 S Flchs 2o R BT (Al 2011). @A o2 450 A
F(EE Sh e AT A5 B ol2d o) ol Aw A%
o zpA g FAbo|tt14) o= £, Alesina & Ferrara(2005)2]
of 1514 o574 AL Fa BHER: e WKL Tefala glovs
ur PR 250 ARolE Aol A AFEIANE A5
0T} B9 FASES AABT Y-S WoIFTL 10
SHA & AT T FolE F1go) A sh HEe aSwse Ere Aeow &
o4 Ad(income instability)ol] tht H o}, e-A] AF sk A
7 B AR ER ofslRthY, A5eqHd e 1

of| ] 4
= oJn|étt}. o 2 S0, Gottschalk & Moffitt(2009)L AEWH LS o114

=

B
|
i
o,
off
3 0
K

o

&
o

0y
~~
ge]
:
2
o
é
;
e
>

13) Z4~5-¢]%d(income mobility)®] 732 kAol whe} tha T2 A A= 11 ot o] & &50|54 & |
Sl A SA3t=7ol whel ek 4= Q7] wiERld], ol & £ Fields(2000)2 &50] 548 <
9 MFREE ou]ste= AL ofUH, &5, &Y, AZE & i‘éo}*ﬁxﬂﬂ olF4E& orlste AL
Al At A, A5olFA e A HAH 7HA AA(@ AT o] 5L Ju]ste AR &4 &7
A 2917 AstE ofn|te AW E, @ ARSI o] FAE tgk A4l e] A5 F(share)] W3
HsheE &5%9] o) F, @ ANl e] A5 sKfluctuation) S ol P ehE tHA A £5H3L @ £5015
< B8t HEFE £505)S A it

14) o]9} A=t o] 20 2 T A QI Z o] Piketty (1996)2] A1, Q12 Al e] A ALE 2 o] 5(FE 4
SAZol5) ﬁ@ S HIE O 2 A o] F Ao tigk ARE sHAl W o]F B3 AEue] tiF A=
(preference) S 2 A $th= 8+ = ¥ (learning model) S 3312 Ut

15) Alesina & Ferrara (2005)—9‘ ol s AdE n5H AP tgt Mzt o] 5% E(intergenerational mobility)

2 ZAs e, AAEE W1 e vk Zo] Azl o] 5 S 2505808 S43= Aol F

QAT A7 FAE QS| AYH wFol TS AT E AL QUTh

16) Ravallion and Lokshin(2000), Corneo and Gruner(2002), Corneo(2000)2] 7ol A= A A50]& ZHE ol
H g &5 thg 7S B skt S asithe A& o] 84 7HR o 2 A Estar 9
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(transitory) FH-0 2 FR5T Axfe] WMehE £S04 Aoz, Tale] WaE £SHeHd
Nd oz apepstar Qloh.17) ojml, o] | = 7lQlo] “Folgh F Al o]
& 722 ABetRiE 250] Adals AA AT 25 =
o], F 7HQ12 QA e A o] el R o] F gt v, thE TRl NI S ASST A8 B3l o
Fsh= A-97F LAlolth. QA= olefgt ASERIA A olx o Aol o] nlgz]th el thE) Aol <
F& ]2 5 918 Aol Holth

AP 25 8PE 0] AR W) s elaba el nlAlE gl el Tk S
x| AFEo] I = o] gt ol £, =2 A5EI A o] o2 (precautionary) J e} =]
#ZZ7h }(Caballero,1991; Browning & Lusardi,1996; Irvine & Wang,1994, 2001; Huggett,
2004), 7FE919] =EFT(Pistaferri, 2003), 22 7HN(7FE)e] 2l Alal e (fertility behaviour)ol] 5
A JFE FEdichs AFEo] vl o]t Wu, 1996; Fraser, 2001). 53] 21-8-A17g2] n]A
Z0 2 AT ZE Al2ko] A Browning & Lusardi, 1996; Dynarski & Gruber, 1997) &=
© ARB o]yt o] 3 e ALS] - A A 1) ofl thu] g eh2] A eto] R 739 ol
2] gk ASRSHS, A5 EAHA) T Q1S 7HARE A5l theh el idA] 15 #istE 7k ok 7]
o] 7|8k 2n| Y el of] A 2Fo] 718 A 4= lrhal ErH(Morissette & Ostrovsky, 2005). =, o] &3l &
SEAA ol HE3RAL = vl ol gk £ d(uncertainty)2> w2fell gl 7]tz
sl 7Hgle) 9131515 A (risk-aversion) )2 §3kakHl we} olz]at 91%S AL 4 9l
A28l = 7R1A iR]7E whe o] Q)] etk 1 A3 vl S sk Bloletal ol dE 5 2l

t}. olgtoll M= HER o] ol thet HFH HEES s stz dt.

ool

o
pe
¥
M

ls

>

>,

ot

o

. 2} % &4 ¥y

&5 e 25Ws7} A HeslY) @4l MR e 4FH 0w BAE) 98 &
Tl HFEAN L AR(I3} BAND)F ol §5t. FRANLE 255, BALE
A, A 7} AT Ee] BB AR} BAGTES AAH O sielsr) 915 2005 (IR &

QARSI 54 E S AAROITh Thik, 2 Shpel i Ahme] Aleko 71l tie An

17) A 2.2 v {3t dF9] critical mass®] M3} A o A B Sh= 2H2 W54 S ZEE noiseE 7HY
g AAE o] FAHoR, A5 B o7 Hotd = Qlrh
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(A5 AS} 250E)0} 7170l ek YR/ e F4 o BE3HGTEIS F, B AT
J =

= £ E9E 7HF(householder) = §H4&}aL, 7172 Q143 FEf7} 2 7hE ti Bk A
2 7148t

LMo 2M ZF EMATOf ZetE

s O % 73F) AS50[5dur ASEQHFHHo| SHHL
2008 4323 2006~200814 = B3}
2011 4,452 2009~2011H = B3}
A 8,775

g, A ZA orE BRI Abw 5 2008139k 201 1A% A AAg ke &8l of
= 22 2 7hA] ol digh 7] wjio|tk. WA B o] F8 MH(F &)l <l
A Fgtol] thak 71tizd o] 3xdel] & WA zALE]o] 2005, 2008, 201 1A% ZAF 2FR oWk E3}E] o]
At H5o] & A7olM ARk a5elEddt 258 ES 2 el Ald 3:dzke] &

EWslg 2A319)7] ulioll(<E 2> Fx) 24} Al 20059 %] A 2005 3% o] Al T sk &

SAETE Qo] AN Al e el fivh =3 AR Oﬂ*i 3% T A= o’ =(outlier)

B
o] ZAIE s 2slr] flsto] 257t AT dahe] 1%9] Ahme dakstelen, #4713 5 7t
TE7F A ok ol 2513 A ¢ EO*%QE@—’F %75‘ A] 24 ollA Al 2]8k ]
o wEba] HEH O Z 2 Aol ARS-E A= 2008 % 4,32371, 201 1A 4,45271-9] 74
o} 7173 JHeld

o=
BAH AZ A oW Aoz o ww”a}b 5@ aauﬁ%ﬁr%wﬁ%ﬂ»}) z:;—w AHe

18) 717 BRE BT AT A BANL 24 TFE RE ATUE) 25YRE YA 2
£ Qolok AW BAGEe £FH £5YR F AVLET ol 4LET} g AP A5U
(source) ] 7F7 20 AT 24 5)7] W20 48 9 25-S kY 5 Qlrk Aleke] 917] WEole,

19) £ Aol A AR ml el gk 7] ool th gk A &o] A AT9} Y3t = %L‘:} ol & 0] Alesina & Ferrara
(2005)2 =32 7]t (subjective expectation)ol] T A0 2 «ERl3} HRl3} FASE AFE2] 4H2] 7|Fo]

150



AE 74kt ASHIS], 12| Ojzh7|cy

g, 2543 ke] A oA =203 i aS(relative income)?] 7iE-S &85k S8t
o B2 AR ATSINE AHE F Ro] Fiase] Ade S sprict vfg- o],
53] 5SS SA37] AR viathd, S 713 Hreference group)E o/ AL AR}l
i = SLE BHEA 70l EAEHA] B=th20 2 ATellA = Senik(2004)0] A|AZE HY
& Z8stara e, 2e EAFEe] 252 24 71919 (e5) Aol B T 2ohE o

of ghthal st o5 %’%f‘sﬁ SA% G e Hpo] Tl whet FAF S AAs] ke
B, A&, 49, A, A, L& HE (A
150——5—]] FAH 25N (predicted value)g o] 27 F7
Ao 7lEAa50 2 AREStaL )l o] B 54T F e FSAFEE 1ot gloke 3
AARE T ALS] o] kA0 R (s A TFHE XA 02 nefsl FALSTFES 74
‘H L83ttt Aol tk2D ot 2 Aqte] A FA ol ARRH AL Yl &S] T ASolgt
= A sty 7SS e
T37] 5o 890& FAHRG Fskal
>3} 2},

M
1%
=
o
2
—_>i"4
ol
flo
N
)
il
=2,
bl
ook
lﬂ
™
20
i
it S:
o,
{'o
1] _l
[-40

()*\"l] 1)y =B+ By e +uy

=
5,052 49, A9 A& A% A7), 7B, B A s E LA o

AN
X
B
By
o
o
o2l
o
=2
30,

o]X+= &E 232 ¥ (Random Effect model)S AF&-3} =1
aRR o) vla) cha AA 7F2DS Aol = Bkl 7t 7he] 2] B4 Lg— w3}

F71e 7Fs/d ol dokal Az U7 o] TR ES ARSI QU= WHE, %z(zom),] A «oto g 1}
9 gh& o] o) idell T 717k Aot «eko 2 ) 4ko] 7 ELS U] Fold Hlo|th “h O R t= 1 4ol
O RS E Ao|th «ek o & Gholl A W7t ol»— FATAEE o)A 2 7A401EP’, “gko 2 U=t R
star 37 Zloltk” 9 57) 230 &2 S skar vk SFAINE o] Aol vls) BAad e HE-2 23]
A2 2] v Adgel] 7t E B FHF o B uke A, 181 T AR B E e} rhdelghs
TAZRJN AL A EE A TR FolA Bt 23 o] Q= A0 & AekEt

20) ¢l& £ Eastelin (1995)= FAF TS 5L 3 =7} Yol EAlsk= BE TAAY O 2 7P 91 91, Persky
& Tam (1990)L L3 2| W) 702 McBride(2001)2 AHA 3} 1] S=81 AH ) FAYDESAHN)SE, Van de
Stadt et al.(1985)2 WSTF, A%, A7 AR AFEET o] B o2 Aolstar glon, o
(2001)2 AFFEI A o] FARE APE‘F—E A oJsta ek

21) A, 98, A Al 71A] RFE o] 83l A EARADS 748t 25AAE FARUYA T AE
A€} XPHW o] glof 7ol LA 7| A kAt

22) cov(e;uy,) = covle;xy,) = cov(u;a,) =0

Korean Society and Public Administration 151



ShmAe|ot YA, M25H M1z

FAof ¥tdd 4 k= o] 7] wEo]ti(Gottschalk & Moffitts, 1994; Morissette &
Ostrovsky, 2005). t}gh, o]% A4S 48 o) dEa9 2 FHS £33l /M 745 A
= AR A a5 A fHetolM o] A5 ARl A 53t FeelM o] 2547 I ol wh
2} 72 oo Zpo|7} AlFolle Eetal Fda S HE BAVE B k) F, s
S ASAE Al 1007E 9] ojn|= tat= 2 whehA] XEt meba] 2 dAellie &
AR 25TE] E1459 HlES 254 S A2 ARSI
T, 25HsE 50154 A5 EMEAS TSk SAS el Ak B A4 R
At 3d Foke] AS5ETH8-S AFESEILE ey 7HEAS ] A5EeHEA(income instability) 2]
785 1 Sl | 7HA] o] o] EAsh=d, 71 rﬂﬂ* HHH © 2= Gottschalk & Moffitts(1994)
of AAIgE ue} o] 25131S 7-2|(permanent)Q] 723 A2 (transitory) Q! FE o & TS}
L, 58PS Tkl sl 24 74 (AR)) el 4w A 25T} AAlS 7L 2fo] €]
e 2 Sshs Aotk shAIRk of WP 4] ohA] A28 25A3F o] SAollA Y= ZA1A]
7} 7V 9] 2SR BAIGlo] TUsE Folo] AER0)E FUs 25BN AT ZAH
= Aol ek olg Sol, AolSe] Bite] 3003He) 7] 25o] (350, 300, 250) 02
SERIT, o) 7175 FHEE AR Aol) ERUAE S0l 8 W JALS
o] 3,0007H¢] 7H-2] 250] (3050, 3000, 2950) 02 Hd &3 =9, o] ko] Ao
5l ols] SR o) S080] e, AR A7) 001 7Pl S0
Suishe e 2 S-S eulahA, WSl 3,0007H218] F1olA S0vkele] WE-e A
o2 ke Wsjel] Bl wela) 2 ATOE 2t el A5ES 2584 Ao wele)
7] $l8ke] Ak 3 Bkl HFASo] thu] AAAS v]&-0] 37 BEHAE ASEA ArR
Ag3HSch29
ARl 5SS OIEA, A5EEA) olslel AYATEIN FHH FAYS
(subjective well-being function)2 74T ol A5 1Eshs 29158 SAHSE 283}
(Clark & Oswald, 1996; Clark, 2003; Ferrer-i Carbonell, 2005; Posel & Casale, 2011). o|=

Oz

|yt
s

23) A& o AT &50] 100050l a1, AA| A5 0] 9007 o] 7 -9-oF EAF T A50] 3007+
o] AA|&5o] 2009HAQ1 A9 Al AEAo|= B 1007H 0] 7] v ¥Ate] 45 A
71 B v Azl A9 EAH G UiH] £259] H]-80] -10%C]) X5, T212] 4§ -33%7} = o,
T2 a5 e] Azt Bt AR A Eh

24) & So] IA AAE Ao A HFASQ 3009HL 2l 7] A5 7} (350, 300, 2500 7S
A 259 HFAEH £58]8-8 (350-300)/300%100=16.66%, F WA £25L 0%, Al HA &5
16.66%°l 3133} webA] o] 7o) A5HE AL (16.66, 0, -16.66)2] EEH=}Q 16.66°] AT} npEy
A2 Hta5o] 3,0008H4Q0 7] £A5H S (3050, 3000, 2950)2 ¢ HatrASH] A% 18
(1.66, 0 -1.66)°] =11, ©] 7}7-2] &25¢HH AL 1.660] Bt}
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QI e o] 2 qlpe] TAlo] 25770}
Al Zell WA | AA = ghetslr] w2l F84 Aol YIS nA= vhdgt a9lEo] w7
Yol fAke oJaFS )2 Ao 7ga) tiolth ey Aol met 7]
A= (Blachflower & Oswald, 2008), A% == AA|E54E](Lucas et al, 2004), 2&(E31%
e)(Clark & Diener, 2008) 5] 29158 B2 g T3}t <& 3> F W] 7|&57)

9 S 2ok Aol

=
R
N
)
lo
<)
X,
(il
B
Bl
b
_>|4_.‘
o
N
ey

2
o
o
ri}[_{
lo
ash

FzEo &

<E 3> ¥ipo| SFYYY HVISSAl

x84 | ZFY8 S Rk
> & Ao o It o Ho 253
DIHZIH | pyearesof st ofat M) 0 T <> (5) B2 2R 083
- NGRS 253} ZAAS)
Aras | 7SS I EETAG A ol as o7
P e v i) = \/W .
AE 2K} ATjAE SEDNDYOE FYE FAHRCO| WREASIHH| HYAS -11.32
S5 SHIZES H|go| 3u7t TR (232.68)
250/54 398 aSti| A5 57t arr
AEHT — g
} ASOFR M 3E HHASOH| ASH|E9| EEHEX} 19.88
Toeee (30| &2 $2 ASOPINO| Hofg) (16.20)
o o5 g Lol o
ng (1) DB <-> () EAt pen
- - - 0.67
a0 0 o= (1) 22 047)
7he! 0.075
£y LA 0) Tofgle 1) HojUs 0264
o 9.92
e IRV EIPIFAE) 1464
AR EEAES ’g%&!,ﬁ%'ﬁli o%%al XL%l%‘, —‘:r'ét.‘ﬁﬁ-’—'f--’é-/\fj,;a'%‘,
HIZHES IR TR0 THE4E ALS T4
AFXARE M BOA| Al B TSEED 02 TE0 AR AR
262
Pl e Fhnes i)
7 N 0.02
0| e 2R, AHAIHTD) o
o - 0.105
H2REQ) 7| XS FIIR=1) 0307
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A2 AR TSR w7 ol gk 71 (S F- 1o BAV Gl tiE o) Wt
<=9 23128 (Ordered Logistic

TE =
Model)& |- 831910 0, #4128 T4 9lo] ches} e F 714 Alg F7h 0= wefst

4@

A, diaso R Z4E 254 Alwds 3=t ol
71tHE 57}1Z2 Zolgk= Hirschman & Rothschild(1973)¢] o] 2% o=
v whdstr] ghelo). Verme(ZOll)—— Hirschman®] 0|22 o
Al &1t L5AA R dAH o nH7|E STMAZ F AR, A5ARFe] 7]7To] A& A,

&4 02 78l 5] H 5ol thet 7 Ao dskEa, 4

= o= v]efel ek 71eha-S S 4 Sirke e AH5a Qe wh o] elat n 1Y wAe) b

= a2S5AAe] 7H v
So] @712 AA At A

=42 gre A

P
By
I
2
lo
1
N
N
N

T A BHH0E AN 255F0R S5 AYASFEE 2d A9 25
AL o= ¥ AT-o] Bajo] 25wk} vlehel thek 7|chitel v %
49 258 208 AAY 28] W] ol
[e)

2006 =2 252, 201 1A= 9] 92009 %0] 258 Hth2l 25550 2 AM83HSith

_g‘_,

V. 2492}

|I'I

ASAXILE O[247(cH

WA ASANEALST BALS 7he] Aol we wlelloje] Wshe <27 1>8 FalA
AR 5 Qe <38 1> HEEFR YO 2YH FALED 4] BI2E 7 vjge] 3 7
F& A== 1007)2] 2918 THpercentile) 0 2 P23 =, 7} E9)7Ighol] w2 wlo)7|the)
kS R Aolck, webd 1] gmnie] 9)Ag $9]ol® Bole] Adate] £72
Snr} acke S oulsie], Tdle] o ERRR] o5 25 Bele] AxaSe] £717)
& 250l Ha) Ak AL ejulgn). 2R 7 Belolx el Azt Lol 7 2¢le] vzl

o

2] 95% A 77-8 olv) i},
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ASZKIQ ASHe), 122 Of2i7|H

<! 1> ASZXIQ} Ol2i7|cHe] Bis}

3
'
-

2

1

[

=

1" s
o

<3 1>oM = RIS F = ne) o], 2o AFoX QEXROR AR S
TALS H]3) RolAd A5AxTE ARGFE vl AAFE tigh 7= Akl Qle(AAd e
2 bl FA1A)S 918 5 glom, O 3HAaE A AAE B E BA1E & 5 Ak ol2lgh &
H= ok X]-,] Aol 3 Hirschman & Rothschild(1973)2] o]&2] ¢j|Z(tunnel effects) X th= A+
)& ukebzto) 719k = Runciman(1966)2] o2l T]2- Hatal= Axe}ar & 4= 9)r}.
52 <IL% I>Rto 2 ghmals] o] 5 ARHGA5)e} vl efol] theh 71t 7] BAlE &
715 JET dlE 501, Alesina et al. (2004)7} o] n|ZALS] A A5 AXHERT)7t &) W=
S 7HA QA ek A o] AL o] =2 AL A o]FA(social mobility)ol] thgk RIS
12 el 7191ghehs #4298 aregithd -Elubete] Aol FHlEe] AFS|A o5 gl tigk <l
H
=

f

_!

o
off
-

AA4wE mels) & Bask Aok thit oo} BElE AFo] <BA ol glo] HhHel v
A AR 20129 A A AAYA < SAulo]> 2ALATE o) Ao
3 2 %= glrk.

9]

ZAtl| olah -2 Ats] ol Filo] lmshH ARSI AANIA X917} mobdl TheAde] ol A=

By
S

%
12

25) Alesina et al.(2004)= "] ALS] 7L - ARS) BTk AL A o] 54 of] Ttk Q141 9] Ao 7} Atk AR AlA
713 Z A World Value Survey, WVS)E S 91T} 242 WVS (1994~1999) ZA} 2hg ol o|5ha, «=7}
o] i 2o 7hdg AbE-Eo] Wats 258 = = 7137 Aok sty 7k e gk A&l vl
79 A 9 70%7F 1E T S5 o, rE =TS ek 40% o] 1Tkl 3 Eskar ok
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2haL A7 U7 ER Aol disl 357k oF 66%7t Hig-olstetal ek Wk, oF 34%vto]
AVE A 297 Eobd 7Vs o] doka S-Sk 9o, $-Eluel gYlE %am- = )34
olF/gol 18] A B2 AFE QAAEHAL lES & < Qi whebA of2dl 7l

TS Well EAehs 254210 BAE

E]-J,]_ )J—I:l—a‘ _,~,_ J‘%le:_,] ,,_;(He o])qg]_

=
Eo]|5o] 3l 7|32 Hlo}E=0]7] E];H:_ o)A ut
o

E
31918 7K o] etk & 5 gk,

2. ASHSel nzh7|cy

i% 18749 258 o g S a5stel vl 7|l 7o #7l= of#l <1 d 2>94<
>& & AT WA <1d 2>= 34 JJr thrjste] 25297 Aok ol EA=7HaS
Zd)ell wh vleh7Ieh o] Hetpte HojFd], 53] 3d Mol vja] 252917 HAHA] o2 F
A7 s SHY=0)LE I ApolE T g A Aelnt. ol& 0] 3 thy] &
E7F 71 ol S7IRE Ao A A5E97F HE WA A o2 F kel wls) Al v
717} 0597 =tk 21S ov]shH(ad Q8% v, A5E 97 7S wel atetel Heke]
25E97F A HA] o2 kol vish n|f7|th7E 0.50%HE Stk A ofn|iti (2 d 95 =
). S, <L 2>0llM FQAT ¢ 9= A2 ERle] HAGH )l vjs) 250] S7HEFE vl
g2l ek 71thzto] S7kstaL, Ao vlsl &x5o] fad5 v BAVdE el thet 7|ch4
Fargiths Ao, o]#jdk Ade 244171(2008d == 20113) 0l Adaglo] 7o) F A3k e

2

o

Mt © o & HJo N rXL

ooy
o
Kl
30,
o

<IE! 2> 2S0ISMT 0[HHHAE Chet 7(cH

0.58

026
012 ||
0.04 lﬂ .
; . e || ! )
| 0,07

-0.8

-1 0 1

= 2005--2008 ®2008->2011 m=H
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ASZKtet A8} 12| 02|

AP, A 31RbS] S AT o] A A5 ge) BERAE SYE RS RIYHCIEH)D

mlef FAPFEell gk ZIdi(H =5 eke] BAls <2’ 3>l AXEke =8 FAiiF ] ol
Bl vl A Gl thek 713 v W2 Holr)= shARH2008'd %= Ht 2.67, 2011

4 2EHAL S7HEE) vl AA

L e 2.53), AR A5ERPE o] mobdaE
o il o1 RN @%‘% 21]943}37—%

2
2¥5bol| 8k 7117 ¢IA] Bleksls AL Kol g
20085} 201119 2= 418} Sbe 2 Wo| T I},

o
2
o
v

ol
o

=

lo

Bt}

it}

(IR 3> 22N} 0[HZRIAE CHEt 7 |cH

28

28

68
27
61
26 55 54
53 .53 51 52

25 45 44

24

2.3

22

i

aaaaaaa

m0BS EHE E2011H

3, < 2>9} <9 3>o] | AA Yol h3F 7o} 250l T AT 5B A Ztzto)
VAE 22 BolFal lopd, <O’ 4>= FAFE Sl ejdt Agolth. &, 250leAd A=st
SEEA At d= 20 AR A0l vl B A el i 71tk Holss), A 5
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<A 4> £50|3Y, L2520+ Y1} D[2iZ@HI&E0] Chst 7|ch

o

m /‘m

/
u,

/
EEEpEEEE =
ll’ EEEE
EEREEEE
EEEEEEEEEE

N
I
IIII’/

< (3l AL SEEEHD) (ST —>

< () Oisi3ich (o)-=

3. &54Xl, A=Hs|e} nj2f7|ch

AF7kA 9] o=k A (bivariate relationship)ol] Tt -2 Az}el] o sl el A3l o
q

g 7IoH7he WAkt glol, a5 Ak AE v (AS ol B A5 )0 ITE A7} 2

ALE tu] JrliiSo] 248, 2545029 o 50| $L5E, 121 25 Eg 0] B

PGS h7FSo] QAsH e Aale] BAldakel g Zuke S71sa Sleks el
olggt WA K} AAH R A T] 9k, L5AXEAM o a5 L5HStEA 9 &2
SoleAE A5etRA, Tl PAte] W d(interaction term)E X3 £ EA|AERY
(Ordered Logistic) &A1 23} <3 4>0f A|AEGTE [RE 1]3E [28 471A1= 25 A xpHe9
501FA, AS(ERMEA, 28 A5l AS(J)RMEAES] B S AR FU1e B
o) 2AAT |, RE Rl A, BhFE, AER, AR, B, AT, T,

BAZE S, 7174 T 801ES SABH -

A, <3 4>9] BE B oA ARSI ol o] 752 vl o] A gl tigk 7 i3
3} frefmlgk (1)) B Kol 3 Qlof, A540] Fo}A5E vlehZ Aol i 1o} 27}
3l 91t o] 2k #A|7} A (robust)3HS OEL T Ak =, TR FA o] FZ Tt v dE
7 © 2 Easterlin®] %3’ (paradox)2} &
e e el Al A, S @_rﬂﬂ ) a5ET ge drjasoR 246 &
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AE 74kt ASHIS], 12| Ojzh7|cy

<E 4> 2SAxIQL 2SSV D[2HAKIALE]| CHSt 7|CHo|| D|X]= HEt (=FIERNEM)
2‘.;_3_.‘\_%-)'\_ [E'é‘:i ]_] [E‘o‘i 2] [E‘o‘i 3] [E‘o‘i 4]
(O|2H | Aol cHt 7|ch) < ° ° <
IN(ZEBI7|LAE) 0.710%* 1.147%% 1.150%* 1.160%*
(t-2) (0.057) (0.061) (0.061) (0.061)
A AT AS) -0.002%** -0.000 -0.000 -0.000
(0.000) (0.000) (0.000) (0.000)
S AL -0.000%* -0.000 -0.000 -0.000
o B (0.000) (0.000) (0.000) (0.000)
A0jE 0.007%** 0.007%** 0.011%**
(0.001) (0.001) (0.001)
. -0.003%* -0.003**
(0.001) (0.001)
-0.000%*
AEQ|E*AEEOIN
= |o =L 0 (0000)
o= -0.082%** -0.110%% -0.110%* -0.113%*+
=° (0.014) (0.014) (0.014) (0.014)
ol 0.001%** 0.001%** 0.001%** 0.001%**
=e (0.000) (0.000) (0.000) (0.000)
o 0.143 0.077 0.075 0.074
T (0.091) (0.092) (0.092) (0.092)
- 0.003 0.004 0.004 0.005
(0.008) (0.008) (0.008) (0.008)
0.103 0.077 0077 0.077
ASHE(1=45
2207(1=29) (0.069) (0.069) (0.069) (0.069)
-0.248%% -0.250%% -0.252%% -0.249%*
74 ZFAFEH(1 = K¢
AGSEIA=30 (0.093) (0.094) (0.094) (0.094)
- -0.003 -0.006 -0.007 -0.008
=0 - (0.006) (0.006) (0.006) (0.006)
—— 0.000 0.000 0.000 0.000
=0 - (0.000) (0.000) (0.000) (0.000)
0.101%* 0.093%** 0.091%** 0.089%**
7 plCIES
20T (0.023) (0.023) (0.023) (0.023)
7HeH 0.026 0.104 0.104 0.103
(1=2=X7}7) (0.170) (0.171) 0.172) 0.171)
== -1.233%% -1.066%* -1.078%* -1.080%*
(1-7| =AM g4 (0.099) (0.099) (0.099) (0.099)
HREEAEN(TO) YES YES YES YES
HZX|(E0]) YES YES YES YES
olg(a) YES YES YES YES
N 8775 8775 8775 8775
Log-likelihood -8,617.81 -8,536.07 -8,532.80 -8,526.35
Pseudo R? 0.149 0.157 0157 0.158

ZF1) 2z (= 2AX}standard error), cut point A4EF

7)) ** p<001, ** p<0.05, * p<0.1
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RS thet vy | ASOIBA(R) | ASOISM(R) | AS0EM@ | 2505H@
25FER) 2528 252 E(H) 2528
LN(ZE3IIRAE) 0.408*** 0.921% 0.975%** 1.326**
(t-2) (0.151) (0.185) (0.109) (0.141)
-0.004** -0.003* -0.002++* 0.001
L2SHRHEHLS)
(0.001) (0.001) (0.001) (0.001)
-0.001** -0.001 -0.001* 0.001
LS AL AS)2
(0.000) (0.000) (0.000) (0.000)
Control YES YES YES YES
N 1879 2,506 2,498 1,892
Log-likelihood -1,946.25 -2,370.65 -2462.83 -1,734.86
Pseudo R’ 0.140 0.168 0.169 0.146

F1) 23 (EERALstandard error), cut point A42f
F2) ** p<0.01, ** p<0.05, * p<0.1

# AT AHele] FRA Fgol e 2:50] JTFol QlohH LFE Tk 7akslo] el v
e71oe] F2497 1 BAa0lel ek ol 24 454 HES FAslh. FHA FAFEE 24
SRzt Qlof ARe] vlebdagel et 71t @

=

o)o) Thaet aQlSS HH

I
v
o
o>
of

9\}]\
o] QA2 B9 mel Aol tia 77t AL TP o] B Ao ekt
ow, olefgt A5l e BEE FAWG e 253 ]s) BAH 02 Folr|FL

162



i of Lejx] mle7ieh o] &2 o]n] Diener et al(1985)
off o3 AI71E vl AR 2 AFelM= A5 dEg Bds S S, Axkel Wl ol whE 2t
W2 a3} gfebat v Fo oht 22 AR AR A EE 2T 5 S Ao Heln WA,

I

Aple] 25wl Ah(aSole ddt 25ERPgA)el vieh7]tel 2 Z ] &S nAaL =

Stk e P Hola AEH AERAS AT 5 e ARA FAE Ba) A8 L
W BE T ok} 28 4 S0 7|olF & 98-S Slulgich E o), HYE Alnst

22 AAEITO)S] 8% 5-& 25430, vl 474 PEgksiol 245 A8 2 ALk 8
S qkAshol Z1ofal At olot $A 34H nlels|thE fukiho e F8H FAT 344

T o=

aho] Bl= Aol = F a8t 93RS T 4 922 AlXJSHT) B} AFE] A 7)) A(social betterment) ol 7]
ofgt = = th/dAte] eSS X[k Aol A oletaL Jthd, o’ T A% nlIte 5
A FAY Alars AA 84S B8 A adS Aud F e B uE VAR E 5 v =
B 25EYT B daste] Akl e A vhdzte] vl o thek 7oA e AS5olsd
I} 225RPg o] & Z--ollrt st B4 A= A A o QoA FAE A aLelsfof g
Uhe 92 £ 5 AR o] Ro] A 2] o] A Holeh= A 9 Fod dart ot

2

A3

B odTte] BAATE sjalsh=t] 2 1A £-9)3F Alglo] gt} Folnth 240 EAlE 5 5
Att AEAAZS =Rsl=t] Qs FAAY 2 FALEY TAHEA, 2B EA 2 A5 A
o] 244 glo] A|A|(time horizon)e} A= (degree)e] £, 2|1 o] datdl] thal 7|2 =438
] g Al 27]7]1Y(self-report) HH21e] E A o) o]&35}al Q= FAl|7} 1A 0|t} 1A%k
B Ao|ante] EAlglr| Rl A5 v Z3A] S8y Pk giie] o] 3 1wl
Bh= EA) 24 3% BT} 23 o] A& (accuracy)T U A(precision)S A T8 5 9l WPHE ]
AAS7} B gsith= AL 2 ZE 5 k. 8k 28T (model specification)dl] §lo14] 7 A1 7]
A}EFS 2135 8834 el gl A o &o AA|Y ApEe] 2RI} 3 2L o = F) A6
of & Fitoltt. oo} 3 o] o2k FHA SATE nlH SR T A8kl Sl
WA ] AR A} The Ao Qv S FEAT F5 ATl
ool theh Xt gk =2] ¢} theko] A A =7]E nlett.

r
-

O =]
R RARN

K
)

fr o

i
)

Korean Society and Public Administration 163



ShmAe|ot YA, M25H M1z

- o=
7](:!-3-“?’_‘ v

A% (2011). “EAIZRA FO] 45 o) 54 WME e R 2917 AAAAT 17(1),

S - WEF (2014). “FHAH, A}Zi O|A, 1B T FHH T AEQAS) AT FA 07 > 3

A =% 52(1):145-175.
AR S (2007). “ake] T 9 gk Z|thet 2Ed 2~ QAR o] BA|: ST EH ol 29 A8 Al
2]8}3] A] 12(2):325-345.
AAT 9] (2009). &) T2 w282 7k =3 AR 4] Bk Sl 23] A AL
A 15(1).
219 (2012). “o] =" G- U] g AF-THEH o] EXARE FASE ST ALS] EA] 8 64(1).
AE(2001). “A53 WA §Hof vk 7he] IA| = A Al =3 24(1): 231-251.
71-HFY (2001). “F7F 71thAl 2] - AAZ A 2] 71508 AAL AT AT 18(2):125-144.
B AT (2011). “4th7 2] 7] AFd E el g Al Ao FR19] Z|diAl g 40 A A
T 25(1):83-116.

4

k)

o

—

r}.i o
ok

Alesina, A., et al. (2004). “Inequality and happiness: are Europeans and Americans different?”” Journal of
Public Economics 88(9): 2009-2042.

Alesina, A. and E. La Ferrara (2005). “Preferences for Redistribution in the Land of Opportunities.”
Journal of Public Economics 89(5): 897-931.

Benabou, R. and E. A. Ok (1998). Social mobility and the demand for redistribution: the POUM
hypothesis, National Bureau of Economic Research.

_____.(2001). “Social mobility and the demand for redistribution: the POUM hypothesis.” The Quarterly
journal of economics 116(2): 447-487.

Birdsall, Nancy and Carol Graham (1999). New Markets, New Opportunities? Economic and Social
Mobility in a Changing World, Brookings and Carnegie.

Blanchflower, D. G. and A. J. Oswald (2008). “Is well-being U-shaped over the life cycle?” Social Science
& Medicine 66(8): 1733-1749.

Bok, D. (2010). “The politics of happiness.” Princeton University Press.

Browning, M. and A. Lusardi (1996). “Household saving: Micro theories and micro facts.” Journal of
Economic literature 34(4): 1797-1855.

Caballero, R. J. (1991). “Earnings uncertainty and aggregate wealth accumulation.” The American Economic
Review: 859-871.

Carroll, Christopher D. (1994) “How Does Future Income Affect Current Consumption?” Quarterly Journal

164



AE 74kt ASHIS], 12| Ojzh7|cy

of Economics, Vol.109:111-147.
Caplin, A. and J. Leahy (2001). “Psychological expected utility theory and anticipatory feelings.” The
Quarterly journal of economics 116(1): 55-79.
Clark, A. (2003). “Inequality-aversion and income mobility: a direct test.”. DELTA Working Papers
Clark, A. and E. D’ Angelo (2008). “Upward Social Mobility, Wellbeing and Political Preferences: Evidence
from the BHPS.” Working Papers 338, Universita Politecnica delle Marche (I), Dipartimento di
Economia.
Clark, A. E., et al. (2008). “Lags And Leads in Life Satisfaction: a Test of the Baseline Hypothesis*.” The
Economic Journal 118(529): F222-F243.
. (2008). “Relative income, happiness, and utility: an explanation for the Easterlin paradox and
other puzzles.” Journal of Economic literature 46(1): 95-144.
Clark, A. E. and A. J. Oswald (1996). “Satisfaction and comparison income.” Journal of Public Economics
61(3): 359-381.
Corneo, G. and H. P. Gruner (2000). “Social Limits to Redistribution.” American Economic Review 90(5):
1491-1507.
. (2002). “Individual preferences for political redistribution.” Journal of Public Economics 83(1):
83-107.
D’ Ambrosio, C. and J. Frick (2007). “Individual well-being in a dynamic perspective.” Economica 79.
Duesenberry, J.S. (1949). Happiness in Economics, Edward Elgar, Cheltenham
Dynarski, S., et al. (1997). “Can families smooth variable earnings?”” Brookings Papers on Economic
Activity 1997(1): 229-303.
Easterlin, R. A. (1974). “Does economic growth improve the human lot? Some empirical evidence.”
Nations and households in economic growth: 89-125.
. (1995). “Will raising the incomes of all increase the happiness of all?” Journal of Economic
Behavior & Organization 27(1): 35-47.
~.(2001). “Income and happiness: Towards a unified theory.” The Economic Journal 111(473): 465-484.
Ferrer-i Carbonell, A. F. (2005). “Income and Well being An Empirical Analysis of the Comparison
Income Effect.” Journal of Public Economics 89.
Fields, G. S. (2000). Income Mobility: Conceps and Measures. New markets, new opportunities?: Economic
and social mobility in a changing world. N. Birdsall and C. Graham, Brookings Institution Press.
Frey, B. S. and A. Stutzer (2000). “Happiness prospers in democracy.” Journal of Happiness Studies 1(1):
79-102.

Frey, B. S. and A. Stutzer (2002). “What can economists learn from happiness research?” Journal of

Korean Society and Public Administration 165



ShmAe|ot YA, M25H M1z

Economic literature 40(2): 402-435.

Gottschalk, P., et al. (1994). “The growth of earnings instability in the US labor market.” Brookings
Papers on Economic Activity 1994(2): 217-272.

Graham, C. and S. Pettinato (1999). Assessing hardship and happiness: trends in mobility and expectations
in the new market economies, Center on Social and Economic Dynamics.

Hirschman, A. O. and M. Rothschild (1973). “The Changing Tolerance for Income Inequality in the
Course of Economic Development With A Mathematical Appendix.” The Quarterly journal of
economics 87(4): 544-566.

Irvine, 1. and S. Wang (1994). “Earnings Uncertainty and Aggregate Wealth Accumulation: Comment.”
The American Economic Review 84(5): 1463-1469.

. (2001). “Saving behavior and wealth accumulation in a pure lifecycle model with income
uncertainty.” European Economic Review 45(2): 233-258.

Leibenstein, H. (1950). “Bandwagon, Snob and Vebeln Effects in the Theory of Consumers’ Demand,”
Quarterly Journal of Economics, 64, 183-207

Lucas, R. E., et al. (2004). “Unemployment alters the set point for life satisfaction.” Psychological Science
15(1): 8.

Mateju.Peter (1999). Mobility and Perceived Change in Life Chances in Post-Communist Countries. New
Markets, New Opportunities? Economic and Social Mobility in a Changing World. N. Birdsall
and C. Graham, Brookings.

McBride, M. (2001). “Relative-income effects on subjective well-being in the cross-section.” Journal of
Economic Behavior & Organization 45(3): 251-278.

Morissette, R. and Y. Ostrovsky (2005). “The instability of family earnings and family income in Canada,
1986-1991 and 1996-2001.” Canadian Public Policy/Analyse de politiques: 273-302.

Osberg, L. and A. Sharpe. (2002). An Index of Economic Well?Being for Selected OECD Countries.
Review of Income and Wealth. 48(3):291-316.

Persky, J. and M. Y. Tam (1990). “Local status and national social welfare.” Journal of Regional Science
30(2): 229-238.

Piketty, T. (1995). “Social mobility and redistributive politics.” The Quarterly journal of economics
110(3): 551-584.

Pistaferri, L. (2003). “Anticipated and unanticipated wage changes, wage risk, and intertemporal labor
supply.” Journal of Labor Economics 21(3): 729-754.

Posel, D. R. and D. M. Casale (2011). “Relative standing and subjective well-being in South Africa: The role

of perceptions, expectations and income mobility.” Social Indicators Research 104(2): 195-223.

166



AE 74kt ASHIS], 12| Ojzh7|cy

Ravallion, M. and M. Lokshin (2000). “Who wants to redistribute?: The tunnel effect in 1990s Russia.”
Journal of Public Economics 76(1): 87-104.

Runciman, W. G. (1966). “Relative deprivation & social justice: study attitudes social inequality in 20th
century England.”

Senik, C. (2004). “When information dominates comparison: Learning from Russian subjective panel
data.” Journal of Public Economics 88(9): 2099-2123.

Siegrist, J. (2003). “Subjective well-being: new conceptual and methodological developments in health-
related social sciences.” Income, Interactions and Subjective Well-Being: 25-26.

Stiglitz, J. (2010) Stiglitz Report: Reforming the International Monetary and Financial Systems in the
‘Wake of the Global Crisis, The New Press.

Stutzer, A. and B. S. Frey (2006). “Political participation and procedural utility: An empirical study.”
European Journal of Political Research 45(3): 391-418.

Van de Stadt, H., et al. (1985). “The relativity of utility: Evidence from panel data.” The Review of
Economics and Statistics: 179-187.

Veenhoven, R. (1991). “Is happiness relative?”” Social Indicators Research 24(1): 1-34.

Verme, P. (2011). “Life Satisfaction and Income Inequality.” The Review of Income and Wealth 57(1):
111-127.

Wu, L. L. (1996). “Effects of family instability, income, and income instability on the risk of a premarital
birth.” American Sociological Review: 386-406.

Yitzhaki, S. (1979).Yitzhaki, S. (1979). “Relative deprivation and the Gini coefficient.” The Quarterly
journal of economics: 321-324.

. (1980). “Relative deprivation and the Gini Coefficient: Reply”. Quarterly Journal of Economics,
Nov. 1980

<EEMLY: 2014331 / MAPHAIY: 2014422 / MARtE Y 2014.5.23>

Korean Society and Public Administration 167



ShmAe|ot YA, M25H M1z

Income Disparity, Income Change, and Future Expectation

Kum, Hyunsub & Baek, Seungju

The purpose of this study reviews the theoretical importance of future expectation in the
relationship between subjective well-being and income, and explores the determinant factors of
future expectation related to income change. Although the future expectation is individual’s
crucial judgment concerned their various income change aspects, it hasn’t almost been discussed
about how future expectation formed. In these respects, we investigate empirically the
relationship between future expectation and income disparities, income mobility, and income
stability. Empirical results show that experience of stable income increase raises future
expectation, but income disparity compared with a reference group doesn’t affect future
expectation when it considered with income changes. In addition, we found that income mobility
and income stability have a synergy effect on the future expectantly. When people experience
more stable income change even if they experience same income increases with others, people
have a more positive future expectation. And when people experience an income increase even if
they experience same income stability with others, people have a more positive future
expectation, too. Based on these empirical results, we noted that stable income security plays a

key role in forming a future expectation in policy reality.

[Key Words: income disparity, income mobility, income stability, future expectation]
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