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2017; Kaplan et al., 2018; Cloyne et al., 2020 &). $=lvat= 7F
A A a5 2H T2 53t AskE 1 9l Rt ohdgt Az A
4 ngstE QI8 Qg Wske F458] APHa . oldl wet &
sPg o] Bt 7 530l whet ApEA o2 vebd 7hsAdol HAak Eot
Aa e, o] Qe EFFxE d3Fe vE F it

ol Eiw Felvete] Aol A53 4| ER T vAe 4=
AZ FA8 Bux) gt o] & 8l WA Ak W2 (narrative approach)
= B3 FEvete] S A 4 AEsith. Romer and Romer
(2004) 7} Akt AshA] whae 28 5o Ssh s 2% od s
Tt Yol AH o o|walr] e Fu M-S S A 4
o2 A5k Waloltt Romer and Romer (2004) ©]F 1= €] F=8.7¢]
elA = o] AFEo] fAke BE o] &ale] B34 45 st
(Cloyne and Huertgen, 2016: Cloyne and Ferreira, 2020; Champagne
and Sekkel, 2018; Ha and So, 2023 %). Z1&2iv 7} =7}t B34 2

3 R A EE B So] vh2a, FA Ao oA nEste 84
Sk 2o} =59 gl Aget 34 el Wde] dasith Eaw 49l
Sh- 271 E (2026) oF #o] Eluvete] A4S Abeh AdshA] a2 A8k
oA A5 Aeta, ols wAld &gttt
A5

FgaAle] AE 25, 40
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= YEAA Y AEAIFY TRAES AT v, AdiFe R =
S 18 S A Y ASL olEd FES vy & S5 5 3
7] Wl Eo 2 BRI} Coibion et al., 2017: Gornemann et al., 2016
S). 3, B3 A FAA AH|E AFER o9} FARE WS HY T
%, 289 8EAT BF AHIZF o vhg-S HolX] gAY AE 7
23 Zolth D)

B3k theel T 71 Sl BEg A B0 kel o) tid 7]
Aol Fleista Qiek. A, B8 PAow FH Bael Fahg
(£918- 77, 2026) & BAe F3 Holh T ATolAE VA

=y} ofj
f ey

g Aok B9l R FAL A0 B9 B, of A% A Aok
wel 297 379 FHgke] 2 DAY, Flold 5 Bel A%

St 7k} & ztolE HolAl @th(Rudebusch, 1998). o]&l SHolA VA
Y oA £ T3 F4 A H(external information) & €&
ote 497 e, dF A5 AlQlstae &7 S87dFe AEAgol
2AH 0] A 2 A57t Bol olH gk FH ol dAZF 9lth.2) ofof] A3t

2 gz Aol s Jhdste] 3 A 4 Aol 2839t Akl Eol

=u

D) T S Al e st

5
& 84 Alcke 2ol 491% % 1= £5EINL BT 5 sl 49 A
o] W 712 A I Qs =
4 tH(Auclert, 2019)

2) —rﬂ‘%ﬂ}E @71 4 ’\172}01 ZAEA @ot, kAl 91(2021), Ahn et al.
(2025) T R 04-?01]*1 et o s ofel F84F FIE eIy, A 3dE

dewe §) 2 ol8s= }E‘r.
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o, mA] HolHE ol&sto] 7HA ASE sl Wi Gl =A
= W e AEe] BT AYoIltH(FHAS, 2017 Park, 2021). E
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A N5A(gshd) S do] Edee dst(HshA= AREE
o] AEs nEs & 5 ok AR, 7Y A5Uxe] o]AA
FE3 A5 74 ZZ(income composition channel)©|th. 7HA] o3
o] A5YHE FEASAIR, 1AEZ] A AAESH 8450 F
2 259H B B o] A% A5A S or 77t 5k
ANYaEY FHa5e] REAERT ¥ 37 A3, 152 53143
Al or £5E95e] ¢3td F Uth3)

FHAZE F8A1F 8 FZ(financial segmentation channel) &
S F Ut IR o R nA5Fo] ALESFd v geA 20l =2
Heddl, 1154 sy a Alsfo g Falgao] &0 a8oxde] osldrtd
naEFe] R(E)7t das BYEEst 98d 5 gleh(Williamson,

2009; Ledoit, 2009).4)

Al HAl = FEZT]Q A& (portfolio channel)o]th, dukzlo g 4%
T2 ALE5Tl vlal W& AFEF 3 Hol=H(Erosa and Ventura,
2002: Albanesi, 2007), 1154 g3 o2 QlEd|o] o] YolAH, 7H
o] Apktg zpolol] whel AR WSyt AlFHE AolsHAl UEhE

PN
T 3

o]¢} Wit = 152 (¢h314]) F3hg Aol B9 5 AsH(dsh AT 7
2 U9 F7RE A4 & Ao A HAle A e A
(savings redistribution channel)°|t}. o|48kx] E3k JAZF2]2] <14t
AR A 32 (ex-post real interest rate) & FA7]EH], o] A4 A

THIE o525 Hal A7 Ml 42 B doh. it e m A7 AR
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3) o, &5 74 ARsh wlel PFoR 488 FE Ak oF Hol, 1FH 55
BroR )b} dehieiehe, Fel ool mhe oldas Sk SRk v
e nASFA Ao felebl 488 5 Q) mEelth o] B

5 34 Z2E BHES gae|ng ode AsArls WEe R %8 /b

4) FEANF EE A2 A mkel ol BAl olglsk A ARTxel wel Yebd

. 154 FagAoR ATt 45T A AgAge] 2 AT 4

Bope whed) S v, 384 240l e RA5Fe Hudow o

F5 5 glol Bl HdE AR EA] welT),
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ZHAlell vlell mAaEZ0]|B 2 (Doepke and Schneider, 2006) &H] 3%
ol TUlE & Utk F WA= &5 o|dA ZZE(earnings heterogeneity
channel)°|t}. o]& &5 SAIF] w545, AMHAS 50| &5 49
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H (factor augmented local projection method)< %3 1981 ~2008d
% Y& 7H mAlHOlEE o] &3t BAEISIT. ol

o 2= BRT g dEF= nAA AN, T
eire 24 sk Aol 2EaS(earnings) =%
(income) B TEE =0l A2 Uyt T3 &5
Beor dgHe a¥e U]ﬂ]??} Aoz Yedtt. Domanski et al.
(2016)€ F& A= (=2, 5Y, ojgo}, ~9%, 9=, vl=)9] 7
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S 152 (g314) g Ho] A5EH TS Ak (shAlYg+= 28
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TEE S/MF e, B3l A S0 &5 H 4] EHEE WEe AT
BES AYshs Btk Mumtaz and Theophilopoulou (2017 =

1969~2012d% 4= HolElE EAsl] 7154 Eglg o] AAS 7HA
o ¥ #42Q 9= vA &5, 79 % 2¥] 28eEE SV

O
ATt Furceri et al. (2018)& 1990~2013d% 327=+2] AYASFE

=
BAG A3 el 2 054 (984) Bag el BRHoR A5 B
PEEE M ANS Bk T BAVRY BagA F2e F

(2021)& FAMAD RS 8ot 7179 T REZE| L o]d4dd
uet S A g adr Baves S Heolw, 1154 38 A Al
SAIFA el =3 SR ol B At Tl did o R frefe
Weko g AR 2 $A it BET ¢ Jes T3 Samarina
and Nguyen (2023)+ 24199 &314 Sl A2 T3S A7
1&E FFANA &5 BT dsFS B

U AFolM e S AT &5 BF Y] WAVE FE3] thHRolAA]
S}, Park (2021)-2 1991.1%71~2015.1%715 =ul 7l 8&=2AF Ak=
£ &8st B3 S0l &5 EH T nA= dFe] fels]= sA
g A5EYE WSt v e 7ot A e e Bk g o)
o] 2008.3%7] °|F 7lEwelE SAstitkd AYAF7E 2008.4%7] ~
2015.1%71% ¥ =% & o= Bk HAS(2017)2 1995. 1871~
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(countercyclical) 4L MR E AL Bt =, £33 A 1= (43h) A
A5 BHeEF S7HEA) S Aot gt
M= T B A F49] o] felokA] Rar =] B A T4 3k

ok g3k Aoz et}

—Hz
=

@

&,
t
2
1o
e
o,
ol
=2
=

W

. Ashe A 5o B 4 Ay

M

oAl Ak whel o] WER7]S]H 2 (vector autoregression
model, ©]3t VAR 2%)< o83t 5384 T4 A 45 2y 4%,
A Ak Sl wet oheket #Aldel vEbE 4 th(Rudebusch,
1998).5) 53], ARl T34 VAR EqoAe, dF 59 271 #H=

AL Adshs WSl kel AAE R el Eadi u#she
AstA WA e O 5 shuE &

A A A g el AshA WA o] 282 Romer and Romer

(2004) 47+ o]F &s] o]Fo] At Romer and Romer (2004)= T

st ml=e] S FAS Aot WA o g5t

= U8 78 AARAZSY AXNA A o471

Astel WAE S 7 AL dvke Holvt, &4, 37/l 9 8] (federal

open market committee: °]3F FOMC)& %7558 (federal funds

o

rate)9] E3 F(target) S A3 Ao A7), E7F & 8 AAl A&

5) dE B9, Zdl27] #3l(Cholesky decomposition) & 32 A F(recursive
restriction) & #-&dlo] Adsl= 49 VAR 23 wigeo] ujx] &MU w7k
7] 35 F&(simultaneity)oll gt 713 Sol @47} Aglse 257 B T3t
VAR 28& 53 5333 % Zie S84 diolHE o] &3t 9o} 33t
2 Hol7|= gt}



50| G5 Fo8 A ueldke Holth, weF of B A4 FAHA
or, A FHY AL FH WA |

w24 Romer and Romer (2004)+ HA 2] (1)3 o] FOMC 39
MHA A7 a=m8e] 719@ |AsH A ffr,)E A& F, FOMC 39
A7 9 (Green Book)® 7| 9] AA AYX|E oo TG, 1 7+

e, )& 99H BYA FH 0B 1A

Affrm Oé+ﬁ (ffrb m + E ’yl m Aymz) Z ’L( m(Aymz) 7E71*1(Aym,i))

i=—1 i=—1

+ Z ¢L m ml + E 9 m ml ErL l( mt)) +I’L1EVL U‘PO) m. (1)

i=—1 i=—1

P A EHEA AR A4 RAF Y% olnlg
F,(Ay,, ), F,(7,,.), E,(uey) T 22 mHAA FOMC 3] oA 3L
st I GDP, QIE#Hold, AHES AR e AA Ao
st} i I-ARY] AR AA FAlOIH, -1, 0, 1, 2+ 2 m
A FOMC 319] 1714, 971, 12715, 227155 vt

gy FE A & B AAAY 3% 7] Tl = gE vt
AME A (1) F85 T2 483 ot o]d Z2aelAe 21k
THEN(2026) 71 ARker ol whet feluete] A F4 S g%t
21382476 (2026) ¢ Romer and Romer (2004) 2t Ashd 374 #
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522 Romer and Romer (2004)°] 5% A v| A5} S22
AR AW A A (horizons) A E xfo]7F Yt} =218 AL R
Aol E710lM o] 270 B719k 18 B v ol AWAIE A 37HsIsiT
e ﬁxﬂﬂ & 25 2~ 371 RE7]e} AT A A =rt sk
L3 AT}, olef A2R1%H AT (2026) & EadA = B3by Aak A% 3]
MHAAA S alig w7 ;ﬂ“*ﬂ 9 2% 7] AYAE &
T3 Romer and Romer (2004)7} wl=<] 7|E=ae] 719g W3t
(Affr,)E o83 A G, Eaue= T 9 1 A 39 Ale] 7|Ead
239 HMx oz hAISAtH Mumtaz, 2017: Champagne and Sekkel,
2018 ). Romer and Romer (2004)2] 374 BAloll= v] AelA F 3
w2 HRE S ¥zl FOMC 3lojd wa=d 2% 715
7 FOMC 2]9] ert=2S o] gate] o5 ’\P%E}Oﬂﬁr. gy o5 g
22 HET Fo FYSYME FAFe e 51 FES delFer N
akal qith

niRjEto g n] AFL EALHA 3ol AF(mandate) ZH 1
3
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R
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Ae BAdow sy, dae a8 e 4 neld 71E
Me SHlTA AdE AYAIE ALl
o] FeIW, 291827 (2026) B Lneln 22F A% 7| EEY
44 e 4(2)% 2
2 2
Abrm :a_‘—ﬁ(brbnn) +Z’yiErl(Aym,i) +E z( m(Aymz) 7Z7m*1(Aym,i))
i=1 i=1
2
+Z¢L m m/ 201 (F"m,(/frm,i,)_F;nfl(ﬂnui)) +gm (2)

i=1

Abr,, = mAA S ek so)r] A d 7Eae] Hxe] wskES vE
ATt bry & m— 1HA 3|oJdA] 2HE 7Fae] Hsfeltt. £, (Ay,, )
F, (m, )= 27 maA Ssg 2l g)o] 2o dae AAHge] v

m

GDP AwW=], vt7] CPI AAlelth(i =1: a|F £7], i =2: tha #7]). €9

EAE v]Fol = Green Book W3t ¢ o] FARHA A7 e, 30 7
g AYAEE 83l Wo R o5 Heksl
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(3% BAE oldd f14 4% NS FReEH, Fadel 439

=

g1 2 EAS Fr7E o7 7 Champagne and Sekkel, 2018:
)3t (F-= O)ollME Fg A A= WA=

ozAe B3 18 W FgoE 55 ndsle] BARNSTE FU13 99

AHES F7IE TR

I\

V. gl W A5 BREE 24

1. 28| 2 25 HO]H

Selviel 7hlle] &5 2 AnP vA) HelE g Ageks 2R o
Ao JMFERARAL, AATERA), FawFodo] gtk o] Fof

=2 E%‘é}&’il:—ﬂl, 3 olfre vt 2t

AR, 7THEEEATANE AteR FEE o] AAE ZHol7t A2t
¥

A% gol /ﬂ]—,—ﬁ]-QO] A @tk THlEgEA AN TEA R At

25 AL 21 T A5 AEE 2ARI 7] WiZel] (B 2)

Al Bz ukeh o] zpike) Fajo] MlE g ] vlg)] X|Ee] AR A}

o] ATHF L AHAZE = 8/f, AAo|HAZE = 47)). o]d ule}
-H]

WA 5 2P e $4sE U @At A wa
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(E 1) 7MIZ2EXNEAR|] ZAFE=(Items of the Survey of Household Finances
and Living Conditions)

Category Detailed Items Category Detailed Items
Food and Dining Out
Labor Income Housing Expenses

Education Expenses

Business Income Medical Expenses

Transportation Expenses

Property Income Communication Expenses

Other Consumption

Inter-household Consump Expenditures

Transfer Income tion Total Living Expenses

Income

Taxes

Public Pension and
Social Insurance
Premiums

Non-profit Organization
Transfer Income

Inter-household
Transfer Expenditures

Public Transfer Income - —
Non-profit Organization

Transfer Expenditures

Atz F7HO[EA (BBAA), 7HIE8EA A BAE B 114 (2024)
Source: Ministry of Data and Statistics, Survey of Household Finances and
Living Conditions(2024)

A, s ade Azte g gREE g 2AKIY, o] dA= tx
el BAZE vk, @d=eFade 19989 500079 2 7HEE o
o7 AF ARE FHH] st wid 1 7HE FA sl AR dd
ZAtoltt, SRS HdE T2 AR} n R R 7] AT AH|E
ZARIARE, THAIE BRI ZANSE nIR A2 AR HE] WA @dth Ed,
T BAE B3l Al e siRlelyv ko] WskE mhetd 4 Stk

Aol SIAIRE, Sd g o5 AlZte] AlEE o] o|Esi thi gl

Al

7) 2018l JAFFHFZAH2015E) ZHE VIFo 2 FES N, &5 3
A ZaRo| ZAH, RAEAE o gRxtmel Wyl AES Bgsle] A2
2= et ek 202290 ® AR W o R o Az ek A5 vyt of# Al



fEHEL SEHEA F5240| &5 Y 24| 2HSl| ojxl= I 59

449 % ek

Agte 2 AAEFEANEAAIEA) E 253 Aule] AR FEL

AABA ATHL glor], B Folg B & Uk 2P E
w71 E diEelE 9 o 7.200 BE/ITE ooz g siAe)
9 8 AZ B FE(ES o 5090 G2, A% o 520007 F2) S
2Ateka gleh, o B WRAMRTA 5 AT 928 gRAHe ®
Hol shsah], ZAFPER AT AERS B AY Aot AT
2 A7E HESEAE & £ U E3 MEFRAE B S b
oJEIE AFer] el B A Ln]- A5 oM ARE Bl 9T
& AEAE B AR E St & Yk

IAFGEA A EARHE REGRE T DRAES, AGAES, Ak
5, olaE B9 AYaE A2, HASY B WAL vk

X=
[e)

H]z}%ﬂx}—’,‘—i A3} (deflating) sF9 1, ©]%4 (outlier)e] 33k
2 1

% S YA @r(winsorization) 10) 8}t

AAE R Fetsie] l‘ﬁ:**%} 1 o9 D}(7W% 2018; 0]%]1 %, 2019 &).
Z 2017dRE 7HAREZ2ALR E3lsl7] 98 A uet A5T A&

e Tt Ak, 2017E5H 2018L477}7<] AERES 7EE A
=2 Azt i%}{ﬂ Aot wEkA AEFEe 2017d~20189F 714

tlelE 7} AlgEA] etk B3 ASRES 28 2016974 <F 8,700
7FHElA 20173 < 5500717 R S48k 1, BE AL W% 71Ee] 7}

8) oldl we} FE ZAPIFE 200997 20189 FUFe|E Skt
9) AT slole A 83 AAHT e, old wE &M, &5 EHT TS
Aabr] feid AAILe] F717F dell 7k E o AR R detdd 5 917
wZo]th,
10) fAskE diolE ate] o dde Aeld W, o5 IS¢
=2 TLM tiAlste] datel oldRle] dFe B e A T



o

H]—B]:Jl 2

t s W7

ATFZAMNA 20159 A

000712 gkl

B5 2016.4%717k41<] HlolE]

739 BA4713bo] fEjuhepEnt olye} A
1 Al7]olnt. ksl FslgHo] fAlle

HAggol A oE A 2% e

2

A

ol

skt

(E 2) 7MS&xAL JiE M= H|wE H|w(Comparison of the Household Income
and Expenditure Survey Before and After Revision)

Income Expenditure
Component Component
~2016 (Quarterly) (Annual) 2019~
2017~2019 2017~2018
Ordinary Ordinary Ordinary Ordinary
households households households households
Survey (Excl. (Excl. (Incl. (Incl.
Target Agriculture, Agriculture, Agriculture, Agriculture,
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Multi-purpose Multi-purpose
Sample sample frgm the |sample frgm the Dedicated Dedicated
. Economically Economically
Design sample sample

Active Population
Survey

Active Population
Survey

Approx. 8,700

2017: Approx.
5,500/month

Approx. 1,000

Approx. 7,200

Sample households per 2018-19: households per households per
Size month (Approx.
month Approx. 12.000/year) month
8,000/month ' v
Household
Survey Household Interview Account Book Household
Method | Account Book Questionnaire & Annual Account Book

Questionnaire

A5 F7HEOlEX (BEAA), 7HIEFRAT BAE B E 141 (2025)
Source: Ministry of Data and Statistics, 2025 Statistical Information Report on
the Household Income and Expenditure Survey
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(a8 1) RNYATe} 222X $0|(Trends in Gini Coefficient and 1098020

Ratio)
0.35 1.1
— XL H  ———Ilog8020
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1
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0.31
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0.3

0.29 L L L L L L 0.85

2010.1/4 2011.1/4 2012.1/4 2013.1/4 2014.1/4 2015.1/4 2016.1/4

F 2895 2H10gR020) & 8EH-289 Ao] 71ES 9n|g

Atz 7HAEEEA

Note: The figure compares Gini coefficient (red line) and the P80/P20 ratio
(blue line).

Source: Household Income and Expenditure Survey
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(a8 2) XIUAHIT F0|(Trends in Gini Coefficients by Consumption Category)

(By Income Items) (By Expenditure Items)
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0.29 08 0.205
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Ag: F7H B (BEAA)

Note: The figure displays the quarterly trends of the Gini coefficient by income (left
panel) and expenditure components (right panel). Income Gini coefficents
are categorized into four types: household income, disposable income,
market-based income, and labor income. In addition, the Gini coefficients
for expenditure items include those for durable and non-durable good
expenditures.

Source: Household Income and Expenditure Survey
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(38 3) S A0 [ME A5 8Es2| kS Z(Impulse Responses of Income
Inequality to a Monetary Policy Shock)
(Gini Coefficient)

(Total Household Income) (Current Income)
(Market-based Income) (Labor Income)

002 002

g o.01 g o.01

g g

& o & of

001 o001

002 002

003 . . 003l . .
P R ) P R T

B 10 12 1 B 10 12 14
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

T xFS FAF VIR, yES S 28 9], g FATE, 3592 68% AlE T

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.

(O3 4) SsEa Ao 2 A5 832 vkS Zl(Impulse Responses of Income
Inequality to a Monetary Policy Shock)
(Log of Standard Deviation)

(Total Household Income) (Current Income)
2 o % oo
Y " oo
|
(Market-based Income) (Labor Income)
o0 8% Ci o0 | 8% Ci
el | [ ] el ! |

0 4 s 5 s
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

T xFE FAF VIR, yE2 WS AV |, S SRR, 3592 68% Al

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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(Od8 5) Saidx S240] [E A5 ET™WSO| S ZHImpulse Responses of Income
Inequality to a Monetary Policy Shock)
(Log of P80/P20 Ratio)

(Total Household Income) (Current Income)

Response

Portest o (ariorty Poraest o aieriort)
(Market-based Income) (Labor Income)

Response

,,,,,,

,,,,,,

B 10 12 14 16 F 6 10 12 14
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

T xFS FAF VIR, yES S 28 9], g FATE, 3592 68% AlE T

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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(38 6) S S0 2 AH EESC #8 ZKImpulse Responses of
Expenditure Inequality to a Monetary Policy Shock)
(Gini Coefficient)

(Total Household Expenditure) (Consumption Expenditure)

0.015 004

Response
5

3

H

§ o
Response

10 13 16 ) 20

Fordiast Hitzon (aartort) e arioie)
(Durable Goods) (Non-durable Goods)
o L oo
& 0.01 & °
oo 0.005
0.025 om‘

B 10 12 1 B 10 12 14
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

T xFE FEAF VIR, yE2 TS 2718 ). gbde $ANS, 34592 68% AlE 1l

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.

(38 7) S S0 2 AH 2ES2 €8 ZoHImpulse Responses of
Expenditure Inequality to a Monetary Policy Shock)
(Log of Standard Deviation)

(Total Household Expenditure) (Consumption Expenditure)

0.015 0.02

ﬁ
e Gy D R Y I R
(Durable Goods) (Non-durable Goods)

Response.
o
2 o
Response.
o 3
9 9
8 8 o
@ o & 2

B 0 a2 a4 16 s 20 F) a B B 0 2 13 16 W8 20
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

T xFS FAF VIR, yES S 25 9], g FATE, 3592 68% AlE T

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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(38 8) S o e AHl 2ESC #8 ZiKImpulse Responses of
Expenditure Inequality to a Monetary Policy Shock)
(Log of P80/P20 Ratio)

(Total Household Expenditure) (Consumption Expenditure)

8
a 2 °
Response.

0 12 14 16 12
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

(Durable Goods) (Non-durable Goods)

B 10 12 14 6 B 10 12 14
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

F1xFL FAF VI, yEF2 WS A71E 9|, S FARES 3392 68% 1T

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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(Od8 9) A5 EHSTHY =s2X 2AE8] 21 (Forecast Error Variance
Decomposition of Income Inequality)
(Gini Coefficient)

(Total Household Income) (Current Income)

2 a B B 10 12 14 16 18 20 2 a & 5 10 12 14 16 15 20
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

(Market-based Income) (Labor Income)

2 a B B 10 12 14 16 18 20 2 a & 5 10 12 14 16 15 20
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

T xFE ASAA, yHE BAWIARE n (8 B 4, s CPL 34,
AT GDP 4, =3 235 $4)
Note: The x-axis represents the forecast horizon in quarters, and the y-axis indicates
the variance share (%) of each shock. The colored areas represent the
contributions of monetary policy shock (red), CPI shock (blue), GDP shock

(green), and inequality shock (yellow) to the variance of income inequality.
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B35 AYUAFY HES 10%~20% A= A Aoz Vet o=
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A F4EFEN)) 9 71z HEiA didez & F2dS & F Ut
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(a8l 10) AH EHSEY o52x 2426 Zo(Forecast Error Variance
Decomposition of Expenditure Inequality)
(Gini Coefficient)

(Total Household Expenditure) (Consumption Expenditure)

6 8 10 12 14 10 12 14
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

(Durable Goods) (Non-durable Goods)

B 10 12 14 16 4 B 10 12 14
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

s x%~ oA SAA, y%ﬁ HAARE ou| (8 B F4, s CPl 34,
T4 GDP %4, =34 845 57)

Note. The x-axis represents the forecast horizon in quarters, and the y-axis indicates
the variance share (%) of each shock. The colored areas represent the
contributions of monetary policy shock (red), CPI shock (blue), GDP shock
(green), and inequality shock (yellow) to the variance of income inequality.
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(agl 11) SsE S240f| (2 222 2 8225 J717| A5 HkZ2(Income Responses
of the 2nd and 8th-Decile Households to the Shock)

(2nd decile) (8th decile)
Total . o
Household &~ B
Income |
Current o
Income o
Market-
based e
Income

Labor %‘ ) gumm
Income = o e

T xFE FAF IR yE2 TS 2718 9] gebde SANRE 3392 68% AlE

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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Responses of the 2nd and 8th-Decile Households to the Shock)
(2nd decile) (8th decile)

Total e
Household .. £

Response

Expenditure

,,,,,

Consumption X X//\/\/\/\/\/\/\/\/
Expenditure 5 \’\/\/\/\/\/\/\N\ i

Durable
Goods

Non-durable
Goods

Response

T xFE FAF IR yE2 TS 2718 9] gebde SANRE 3392 68% AlE

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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HIES, SFLC, and KLIPS
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Ministry of Data and | Ministry of Data and .
Issued by Inistry Inistry Korea Labor Institute
Statistics Statistics
Release
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Frequency
Survey 50 Income items, 470 | 6 Income items, 12 | 130 Income items, 29
Items Consumption items |Expenditure items Consumption items
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Size households households households
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representativeness
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income and . tracking of changes
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; expenditure items
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Features dimensional . time
- regarding
analysis . ; - Sample
. ) time-series breaks .
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) . reorganization X
time-series breaks time
due to
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1 HIES-7H§3x2AE, SFLC-7HlH
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Fod

Note: HIES-Household Income and Expendlture Survey, SFLC-Survey of Household
Finances and Living Conditions, KLIPS-Korean Labor and Income Panel Study
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(38 B.1) =™ S A0 WE 7{A|- 28+ HIS(Responses of Macro
and Financial Variables to a Contractlonary MP shock)
(Shock Identified with a Narrative Approach)

(LP) (LP-1V)
x10% GDP x10° GDP
2 2
0N 0
2 2
4 4
-6 6
-8
0 2 4 6 8 0 2 4 6 8
%1073 Inflation %1073 Inflation
1 1
0 0
1 -1
2 2
0 2 4 6 8 0 2 4 6 8
TB yield (3yr) TB yield (3yr)
02 02
0.1 \/\/ 0.1 \/\/
0 0
0.1 -0.1
0 2 4 6 8 0 2 4 6 8
T xEFE FAT I, yEHS U B vl 2e $9E 68% AT,

X AL

90% A FHE oulg. B} A 8-S &A% ZqtE (2026) S FERIAIL.

b= &A% E (2026)

Note: The shaded areas represent the 68% (dark) and 90% (light) confidence
intervals, respectively. The x-axis indicates the quarters after the initial
shock, and the y-axis represents the magnitude of the response to the
shock. For further details, refer to 2218 Z7Fe] (2026).

Source: 4918 ZFE] (2026)
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(38 C.1) S 40| ME A5 8"S2| ¢ B Impulse Responses of
Income Inequality to a Monetary Policy Shock)

(Non-winsorized Data, Gini Coefficient)

(Total Household Income) (Current Income)
g oot g oot
2% ° forecastHonzon Guartersy ¢ . 200 onizon Guartersy 0 =
(Market-based Income) (Labor Income)
3 0.01 2 0.01

Forecast Horizon (Quarters)

T xFE FEAT 7IRE yE2 RS A7) 8 9|, b2 AN, SA892 68% AlFE T
Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote

the point IRFs and their 68% confidence intervals.
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(38 C.2) S &40 ME A5 2ES2| v K Impulse Responses of
Income Inequality to a Monetary Policy Shock)

(Non-winsorized Data, Log of Standard Deviation)

(Total Household Income) (Current Income)
= = =
\' ‘ [ | |
(Market-based Income) (Labor Income)

Response
o & 2
Response

2 a ® 16 ] 20 B 2 a 0 16 18 20

B 10 12 1 B 10 12 14
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

F1 xFL FAF VI, yEF2 WS A71E 9|, S FANES 3392 68% 1T

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.

(38 C.3) S 40| ME A5 S€3S2| g8 B Impulse Responses of
Income Inequality to a Monetary Policy Shock)
(Non-winsorized Data, Log of P80/P20 Ratio)

(Total Household Income) (Current Income)

o0.08 o0.08

0.0 |
0.04
0.04 o105,

0.02

Response
Response
2

002 -0.01
-0.02
-0.03
L . -0.0al— . .
2 s 16 e 20 2 a B

B 0 a2 14 0 10 2 13
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

(Market-based Income) (Labor Income)

Response
Response

B 10 12 1 16 ] 20 B 2 a ° B
Forecast Horizon (Quarters) Forecas

T xFE AT IRE yE2 B 2718 9], b2 FAERE, 3592 68% AlE T
Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote

the point IRFs and their 68% confidence intervals.

12 14
orizon (Quarters)




m

86

b
ro
rd

-2 T e

2. EM=SHX| 042 HIOIE] 71E: AH =2H

o

(38 C.4) S8 =40| w2 AH| 2=SQ| 88 ZH(Impulse Responses of
Expenditure Inequality to a Monetary Policy Shock)

(Non-winsorized Data, Gini Coefficient)

(Total Household Expenditure) (Consumption Expenditure)
=%
(Durable Goods) (Non-durable Goods)

8% CI
Point IRF

Response

&

°

2
Response

B 10 12 1a B 10 12 14
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

T xFE FAFT VIR, yE2 WS AV 9ov|. I SRR, 3592 68% Al

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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(38 C.5) Ssdx A0 [E AH| 2832 HE AN (Impulse Responses of

Expenditure Inequality to a Monetary Policy Shock)

(Non-winsorized Data, Log of Standard Deviation)

(Total Household Expenditure) (Consumption Expenditure)

0.015 0.02

Response
. )
o o
]
8 o
-

a B 16 e 20 2 a B

B a 1 a 0 3 2 13
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

(Durable Goods) (Non-durable Goods)

12 1 10 12 14
t Horizon (Quarters) st Horizon (Quarters)

Response
2

Response
8 o 8 2

F1 xFL FAF VI, yEF2 WS A71E 9|, S FANES 3392 68% 1T
Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote

the point IRFs and their 68% confidence intervals.

(38 C.6) S=Ed =20 U2 AH| 2ESO| vtS Zo} (Impulse Responses of

Expenditure Inequality to a Monetary Policy Shock)
(Non-winsorized Data, Log of P80/P20 Ratio)

(Total Household Expenditure) (Consumption Expenditure)

0.015 0.02

0.01

0.008

0.008

Response

-0.01

-0.015

-0.025

10 12 14
st Horizon (Quarters)

(Non-durable Goods)

2 a 16 e 20 B 2 a B 16

B 0 2 14 0 10 2 13
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

Response
o o
2 2

R

Response
5
2
H
8 o

20

T xFE FAF VIR, yE2 WS AVE 9ou|. S SRR, 3592 68% Al
Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote

the point IRFs and their 68% confidence intervals.
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(38 C.7) S 40| e A5 8ESO| 88 ZH(Impulse Responses of
Income Inequality to a Monetary Policy Shock)

(Including Open Economy-Related Variables, Gini Coefficient)

(Total Household Income) (Current Income)

Response
Response

2 4 6 5 10 12 14 16 18 20 h 2 4 6 5 10 12 14 16 18 20
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

(Market-based Income) (Labor Income)
[

Response
Response

B 10 1z 14 B B 10 12 14
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

T xFE T 7R, yE2 T A7) E 9n]. gl AN, 3592 68% AlE 1l

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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(38 C.8) S 40| ME A5 2"S2| ¢ K Impulse Responses of
Income Inequality to a Monetary Policy Shock)
(Including a Financial Stability-Related Variable, Gini Coefficient)

(Total Household Income) (Current Income)

Response
5 b o o
P g 2
82 o 2 8

Response

2 a B B a 1 a
Forecast Horizon (Quarters)

(Market-based Income)

Response
5 o o
3 3 2
2 o 2 8 8
Response

2 a ® B 10 12 1 16 ] 20 B F) a °
Forecast Horizon (Quarters)

B 10 12 14
Forecast Horizon (Quarters)

F1xFL FAF 71, yEF2 WS 271E 9|, S FANES 3392 68% 1T
Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote

the point IRFs and their 68% confidence intervals.

(38 C.9) S &40 ME A5 8"S2| ¢ ZBHImpulse Responses of
Income Inequality to a Monetary Policy Shock)
(Including a Financial Stability-Related Variable, Gini Coefficient)

(Total Household Income) (Current Income)
(Market-based Income) (Labor Income)

T xFE FAF VIR, yEF2 WS AV 9|, S SRR, 3592 68% Al
Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote

the point IRFs and their 68% confidence intervals.
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(38 C.10) S&E F20| ME AH| SHSC| Bk ZI(Impulse Responses of
Expenditure Inequality to a Monetary Policy Shock)
(Including Open Economy-Related Variables, Gini Coefficient)
(Total Household Expenditure) (Consumption Expenditure)
E-GWS/_/\/\/\/\/\/\/\/ ol
2% % borecastHonzon Guartersy 0 % 2% % rorecastHonzon Guartersy 0 %°
(Durable Goods) (Non-durable Goods)

Response
Response

3
o

-0.02

-0.03

8% Ci
—— Point IRE
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2 a B 16 ) 20 2 a B 16 i) 20

B B a
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

T xEFE AT VIR, yE2 WS 271 9|, S FARES, 3392 68% A1

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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(38 C.11) S=ds A0 UE AH| 8HS2| U2 Z 1l (Impulse Responses of
Expenditure Inequality to a Monetary Policy Shock)

(Including a Employment-Related Variable, Gini Coefficient)

(Total Household Expenditure) (Consumption Expenditure)

Response
5 °
3 2
H H
8 o %
Response

10 2 13 16 ) 20
t Horizon (Quarters)

(Durable Goods) (Non-durable Goods)

2 s B

B 1 J a
Forecast Horizon (Quarters)

Response.
5
?
8
&
Response.

2 a B 16 s 20 F) a B 16 W8 20

B 0 2 13
Forecast Horizon (Quarters)

B 0 a2 a4
Forecast Horizon (Quarters)

F1xFL FAF 71, yEFE2 WS 271E 9|, S FARES 3392 68% 1T

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.

(38 C.12) S&dd 40| ME AH| E"S2| B8 ZH(Impulse Responses of
Expenditure Inequality to a Monetary Policy Shock)
(Including a Financial Stability-Related Variable, Gini Coefficient)

(Total Household Expenditure) (Consumption Expenditure)

0.015 0.02

Response
5 o
3 g
H 8
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B 0 2 14 16 e 20 2 a B 0 10 2 13
Forecast Horizon (Quarters) Forecast Horizon (Quarters)

(Durable Goods) (Non-durable Goods)

8
g

16 ] 20 F) a ° B 10 16 18 20
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Forecast Horizon (Quarters) Forecast Horizon (Quarters)

F1xFL FAF 71, yEF2 WS A71E 9|, S FRES 3392 68% 1T

Note: The x-axis represents the quarters after the shock, and the y-axis indicates
the magnitude of the response. The solid lines and the shaded areas denote
the point IRFs and their 68% confidence intervals.
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The Impact of Monetary Policy Shocks on
Income and Consumption Inequality in Korea

Inhwan So* - Kyu Tae Kim™*

Abstract

This paper examines the impacts of monetary policy shocks on
income and consumption inequality, as well as their transmission
channels in Korea. To do so, we first identify monetary policy shocks
using a narrative approach that incorporates the information
considered across monetary policy decision meetings. In addition, we
construct various income and consumption inequality indicators
using micro-level data from the Household Income and Expenditure
Survey. Then, using these variables, we estimate the VAR models
to examine the effects of monetary policy shocks on inequality. The
results show that a contractionary monetary policy shock significantly
exacerbates income inequality. However, its impact on consumption
inequality is found to be relatively limited or less significant compared

to that on income inequality.

KRF Classification : E52, E21, D31

Key words : Income Inequality, Consumption Inequality,
Monetary Policy Shocks, Narrative Approach,
Vector Autoregressive Model

* Assistant Professor, School of Economics, Hongik University,
email: inhwanso@hongik.ac.kr

** Ph.D. student, Department of Statistics, Iowa State University;
Economist, Bank of Korea (on leave), email: gyutae77@iastate.edu



