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—0.497
(—23.43)***
0.037
(7.25)***
0.051
(8.84)***
0.053
(7.30)"**
—0.001
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(6,47)***
0.045
(6.84)***
0.049
(5.67)***
—0.000
(—4.93)***
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(4.45)%*
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-0.034
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(213
—0.465

(—18.36)***

0.037

(7.24)%*
0.048
(8.04)***
0.050
(6.83)***
—0.000
(—6.22)***
0.083
(10.00)***
0.033
(2.72)***
0.056
(5.00)***
0.107
(6.52)***
—0.013

(=0.41)
0.026

(2.57)**

0.078
(1.81)*
-0.477
(—17.51)%**
0.037
(6.42)***
0.044
(6,47)***
0.046
(5.41)%**
~0.000
(—4.75)***
0.078
(9.04)***
0.036
(2.64)***
0.053
(4.24)
0.111
(5.87)***
—0,031

(=0.75)
0.025

(2.19)**
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Sa=PN; —-0.009 -0.008 —0.008 —0.008
(=7 38)** (—6.51)* (—6.08)*** (—5.69)***

=82 0.011 0.010
(3.34)** (2.85)%**

N PSSl 0.008 0.006

(1.70)* (1.42)

PNES=TY 2.672 2.746 2.446 2569
(12,98)*** (11,08)*** (10,77)%** (10,02)***

R—squared 0.4547 0.4654 0.4745 0.4792

ESNES 2,954 2,274 2,954 2,274

* p<0.1; ** p<0.05; *** p<0.01
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(—25.57)*** (—28.,23)*** (—28,22)"** (—23.37)***
=X 0.031 0.032 0.029 0.031
HE AR 0.031 0.033 0.043 0.044
A 0.044 0.042 0.035 0.029
oq242 —0.000 —0.000 —0.000 —0.000
—o
(—6.64)*** (—5.91)*** (—3.05)*** (—2.35)**
7 0.073 0.057 0.068 0.036
(1,27)*** (9,25)*** (6.88)*** (3.90)***
(IS = M2rH) 0.042 0.043 0,036 0.033
(3.61)*** (3.51)*** (2.49)** (2.35)**
(= = cistw) 0.068 0.067 0.064 0.067
(IS = CfEHe) 0.113 0.120 0.110 0.112
(H-d7t+3=1) -0.022 —0.069 —0.020 —0.053
(-0.68) (—3.62)*** (—0.65) (—1.74)*
(EEHAHFT=) 0.033 0.035 0.028 0.029
(3.79)*** (4.14)%** (2.57)** (2.67)*F**
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Atg|atstelT M43 3=



_ =-Of =
woexrany  skmmxm IRl 7EeE S

(2Ho|4) (2Ho|A)
S-S 3.014 3.291 3.491 3.798
(17 39)*** (20,03)*** (15.29)*** (16,34)***
R-squared 0.4382 0.4505 0.4427 0.4487
ESIES 3,813 4,161 2759 2,759

* p<0.1; ** p<0.05; *** p<0.01
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A= 1H A= 2H Xt~ 3H 0|4
PPSISENS —0.481 -0.509 —-0.514
(—15.37)*** (—19,58)*** (—13,88)***
XA 0,034 0.027 0.039
(5.20)%+* (4.23)F** (3.41)"*
EHEAKPAL 0.016 0.042 0.045
(2.27)** (7.19)%** (4.79)%**
IRz ol 0.048 0.033 0.032
(5.76)*** (3.34)*** (1.45)
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(~5.07)** (—2.48)** (~0.99)
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(3.72)** (0.38) (1.85)*
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(g = cHEtm) 0,062 0,073 0.032
(3.40)*** (4.91)*** (1.14)
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(3.23)*** (2.15)** (1.31)
PN -0.004 -0.010 -0.019
(—2.40)** (—6.54)*** (—5.35)***
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R-squared 0.4678 0.4373 0.4903
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* p<0.1; ** p<0.05; *** p<0.01
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JIMEAS —0.507 —0.493 —0.530 —0.505 —0.482
(—10.61)*** (—11,27)*** (—10.91)*** (—17.47)*** (—18,20)***

=SSR 0.025 0.058 0.032 0.042 0.014
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BHEAMXRA 0.040 0.038 0.053 0.030 0.026
WA BE B (B8 (205
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BI @I @O 28 (786
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(1.46) (1.39) (1.12) (2.99)*** (=0.43)
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CHst S5HM Sl of
Apgesh 2,564 5,909 3178 3,528 3,258
(2 5Q)*** (5.30)*** (3.07)%** (7 38)"* (8.49)***
R—squared 0.4604 0.4493 0.4820 0.4681 0.4415
EEE>NES 750 560 534 1,075 1,242

* p<0.1; ** p<0.05; *** p<0.01

% AR A7t S0 el stgot FAMOR fofstA ot Bakdnli

Foll e FA Aoke AR FHEAT
ol ‘13}04 AR 7E 25 8ol AW w st oke)l Afolle d¥Ae At &
Aoz ujo o olst 94 ol A ek Tz 7F 2584 9= dAgato

et 741#} ~0.0142 FE o0 A7t mFstolEl Feol= ASTE -0019
2 ¢ 37 2AEYT F AL BE 1% Go5ZoA EAFoR golatgrt

oleigt ARt AL Fau TS REE dut F2 Ao W A7t
S 7oA el Qlge ojmigket whi 27t F3) X%OVM 25l T
Adals gof Fagh o AujRlEe] dHiHeR F Aolv wEkA mlEE fld A
of WaAdo] Frta & & Irhl0 12|a1 o2t Ao WRI e et AR
ze] igate} Hojw REHo gdslof 9l 7hsAdol it

—

i
(e
re
-
1o
A
o
i,
)
=2
1o
b
u=
¢ o
f
o
_|>i
i
S~
K3
L o
re
o
Wi
K3
N
TR
\
J
=
1o
o x
£
B>

10) o]541200) L A7t FIEEY A9 Amsn] AFo] Hee Holw gtk E o] 4H(2005)
Ao ol SRl wek 4ulE vhee] 243t A A YRSl Aste s E

3 FRec

Sid

FRot ALA7te] AFXIE FuAH| g0 OjX|l= S

395



MRS Zhasis Ao® i olgfd A dRATL 248 7] njgaso
H3) Apue] e F o] st AHoR 2 A0 dyEws AnE
ol Aoz ajAlE 4 otk

396  Ats|upetATt M43d M3=



n[

ket

1

FHG 006, BA7] o1 F ATH BN U AR FAH Aol s1Eeie] FAle] vl
2 A% <2AT} AS|Tek, 197, 119-149.
FEEAYT (010). FAH Ado] 1] E o] A& A7lel BlXE G <aHRATI>,

339 13, 75-101.

o144 ¥ (200). AL SH] Bt} 74 0] 2| A%, <arbEwEskEA)>, 239 35, 63-76.

o141 (2002). 71719 AV A &3} A A BA. <cjarpgEs| x>, 408 75, 211-227.

Sohn, K. (2017). Parents are rapidly getting older in South Korea. Human Fertility, 20(3),
212-216.

FRot ALA7te] AFXIE FuAH| g0 OjX|l= S

397



398

ABSTRACT

The effects of age difference between
parents and children on average
propensity to consume

Lee, Hang Yong
Professor, College of Economics and Finance, Hanyang University

Kang, In Soon
Ph.D student, College of Economics and Finance, Hanyang University

Age difference between parents and children has been increasing in Korea, This
paper investigates the effects of the age difference on the average propensity to
consume using a household cross—section data, Estimation results show that the age
difference is negatively associated with the average propensity to consume, This
finding is robust to the measures of age difference and the number of children.
However, the negative association is strong only in the sample of young children,
The empirical findings suggest that the households with larger age difference have
higher present value of expected future consumption relative to the present value of
expected future income, thereby tend to reduce consumption and increase savings,

KEY WORDS average propensity to consume ® household consumption ®
age difference
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