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=8 % HaMH|lA 2.721 2.715 -0.2
Bt 2.641 2.614 -1
e, sk 2 7IE MylA 2.822 2.82 -0.1
7|E} ZBRIAH|A 2.199 2.199 0
SIYH, =, ME2H 3.893 3.906 0.3
e 4.097 4.049 -1.2
B, A 3.077 3.064 -0.4
Oz, 2, o7t 3.26 3.256 -0.1
7|EF MH|A 3.311 3.308 -0.1
AXYZ(@B.5 RF) 0lgt G 2.545 2.399 -5.7

A= uwE(2017)
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28 | AAYT Qo] 18 % AGHA ] mAe dF A= *

H 2-8) 0| MWEHNAT UHAXF HIE 50|

(H94: US §, %)

il LR NS EXAS CHYXt HIZ
2001 515 3
2002 5.15 3
2003 5.15 2.9
2004 515 2.7
2005 5.15 2.5
2006 5.15 2.2
2007 5.85 2.3
2008 6.55 3.0
2009 7.25 4.9
2010 7.25 6.0
201 7.25 5.2
2012 7.25 4.7
2013 7.25 4.3
2014 7.25 3.9
2015 7.25 3.3
2016 7.25 2.7
2017 7.25 2.3
2018 7.25 2.1

At&: US Bureau of Labor Statistics (https://www.bls.gov/)
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ok EA dEe] 109 59 F2E AsEie FRAAEE S 4 FE=

U, WRAZ 5 FHAATT DPHAYFS vEste] o S Koz
FEE

geglel F QHE APAAYZ] QY FHAYIHG 2 Aol AP
AFe AU 5T %S

WAL, EAL, et AFHAYTol HGEA St ARl Fol A T
9ol HgHT U

QUloft, HARE HMEEL $AY 29 ol oRkA, Aelio], vmekast, BALo}
SIA FUY 49 o}, T 2o}, PAEHA LA FUU 68 olgel
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8) HdE, 22|, Z2|ZL(0}, HHtTt, LfATY, ZEfLE, Of2|ELY, SfRt0], 222HE, FHAR, MRALTE, HEHA
7, DIHIAE} D2, Ok, Y2|e0], 2610|2, YAEHXILIOL DARZE 72, FAIX|, HEUE, B0, S22,
HIZE, 2COYAHE, FUEIR, T2, HAFRM= S
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v o= 5 R W Alcity)? 7HEl(county) AHEOIME ARHA Y-S AIsh=
Hr o HAJFE gt Y
o 20149 AlofE Ale I&qtEet AR R, 81 § 3 ool wet HAAF
1598 3 ZQAA A3Hos Brhty 9l
o 20159 5¥9 LA Al93lE &% 53] AX HAYFS dA 9ZolA 1
QAehE ok 7HEReH, ofjE|Ry, F2EtE, HQl, Y Fk o9 T2 555
o2 U

- 2016¥($10.50)—~2017¥($12)—~20184($13.25)—~20194($14.25)—20204($15)

(I3 2-8) 201841 7IF 0|2 FAXAZY

Maine
Washington Al
$11.50 New H hi
t ew Hampshire
North Dakota $538
$7.25 $7.87 rsaassacnusetts
3 . New York 11,00
Mich
S > POl $10.40 " @ Rnode island
[y $10.10
owa 5 $10.10

2 SRR ! $7.25 -
> = \ Sl — Pennsylvania
$7.25 olorac : - 7.25
- > 0 = s New Jersey
> 8 £ 3 > 8.60
Tennessee =
California ) . No Law 3 Dg!;vgare
S$S11.00 . " Klahema ™ Arkansas £ G
: b aties = $8.50 2 a
. . = .10
] 8.75
7.25
S
L

~ Mississippi

$7.2!
$8.
$8.
Maryland
No Law - > $10.1
e Georgia
a8 I Alabama West Virginia
Texas Louisiana | No Law AN s5.7
$10.10 Alaska o Florida S7.2
$9.84 = $8.25 g?r";h Carolina

Lower Than Federal Minimum

Equal to Federal Minimum

@) the balance Higher Than Federal Minimum

XtZ: the balance ZHH[0|X|

n s eEi SA0 95t 201849 71E AITRECE A Bk 164 o e Ak
% 81.9%tgo= = AA| =5A9 58.5%0] sFot= HIFS AAEA Qe
o o] 7kt AHAAFol sgohs EAhs 438t 4490]1, ALHAJYF 7|EH Tt
T AE 49 ¥ ksAte 1.39EQ2.1%2E UEhd
U9 HAAT 2 =A% oA E ASEH R Soll AF3HeE BrkEL
W
o 201393} 20179 7t "Ha gHolgte’ HAATS AT ot 184 g2 199
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I ujo] F= 0.8% QAN 1A °F 6.48) Aol At YRt

d

-

o
>~
Y/
)
N
®
Slh‘,
o
=
w
—_
X
ro,
~
o
i)
2
R}
rd



@)

A2 |31
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QAR 22589 ol W Wi 2EAEY I AeHt WFan 24
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HAYF W] HE 1§ Frjo] ML ofHS] £ Sl sht 1§ 2 A
AE, =BARZE S L 7 59 9 59 9, 18 L AT Fo] 5L Anhge v
AT QR 1) 18 W HANF thet 2 A GFS Hohu] ojdrky
WD 9 1AL, 2018)

Y

195949 44 15¢ HAATH AL A AAE 29 IAYFA == LEA
38} FUGAC] 3441 FFE vIHHL BIEHA U=

Y29 FAYTAEE A 3F3FE (1) AG9E HAAdT, ) 442 HAAAS, 3)

wEFok 3% A8 o3 (AA HAYZo F=ALT Qe

485t 913
Aod HAAF: 57 dBo] BAgle] 74 AEERD)TE YAz HA
AEe 44

A AR 7 A Yol HE B AQlo] F4Eo] gl Bl 1Afe] 4150
wet Ao HAYRHT B HAYRS A Aol BasihL gE: Aol
S

wEEF Y 48] o A98 HAAF QY A9 g A% 22 %
AR} BhRE(E 359 2 oVl HAAFS AT =EEo] HEHE AL
B A

T A2 PR =BET EE AEA AR Felol] o3 Aol %S

FAT A B AG(CERE) LEGo] AL oL B2 F oY
wEgoe] F4L 7120% HAAFS B BAXFE, 2006

oNY AN AES T A9 L AghEE AHE AR HHATL SR

2407191 ZAo& 3Holg
FAAF] AL o] A= ofefiet B2
JA1A 9 XA A Zofo] 95 kFsFo] AT F2 L2At

4% wEAZlo] B3 B, Hold 4 T WAQl ko] FAkk 2ad
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(PR 5= F4E01 s

" 20184 7|& A= Wt 47\1?4% WA 269107 A EAoH, ZF OF] S=

Z1Eadel wet 27 A9E HAYT FES (R 2-9% &

A AYIF &9 2E A
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(B 2-9) 2018 L= X|HE ZMAUF A 7IE

12

(49 of)
= L= " P =
o | B | DS S0OS | T | e [Emel A
= 958 985 77 0
IHL7tet 956 983 > 0
QA 909 936 77 0
A 27
AOJELD} 871 898 > 0
00| %| 871 898 > 0
|t 868 895 77 0
HE 856 832 %% 0
24 844 871 27 1
NESET 832 858 %% 0
B ojo 820 846 26 % 5
S|2A|0t 818 844 26 0
A7t 813 839 26 0
EXP| 800 826 26 0
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=2 L5 L3 L L5
(x?g,ﬁg ZIX|KEA| 523(1;;% ;ﬂ];‘é 27?;“3 2?(_:}1;0_“3 7|E=omto| Azt
OlHt2t7| 796 822 26 0
LOfof 795 821 26 0
L7t 795 821 26 0
OfOFLIA| 784 810 26 0
=710|= 810 835 25 0
712 800 825 25 0
ST} 789 814 25 0
L2t 786 811 25 0
=0f 783 809 26 1
O[AI127t 781 806 25 0
@7|0fat 781 807 2% 1
C 25
LI7}E 778 803 2 1
230 778 803 25 0
Qp71ofot 777 803 2 1
OfOpX| 777 802 25 0
0|0F7| 772 798 26 1
71712t 766 792 26 1
C=RAIO 740 766 26 1
SFA|0 748 772 24 1
AlOH| 740 764 24 1
OfOt7tEL 739 763 24 1
Ol | 739 764 25 )
I=Y=ET 738 762 24 1
0|2t 738 762 24 1
Of7|E 738 762 24 1
ZEZ 738 762 24 1
D . 23
TLX| 737 762 25 2
A7t 737 762 25 2
LiZHt7| 737 762 25 2
TR E 737 762 25 2
2Q0|Et 737 762 25 2
O|OfA}7 | 737 762 25 2
Zt0A|0 737 761 24 1
27|Le} 737 762 25 2
H= /158 848 874 26

Az 284(2019) Mg



Ratgont Tl s} BAR AXYE0] W A4E (e nEYe
srsl7] olge

- oA HAYZo] 7P B Aol =59} 4 Ee 9slske] AAYF 4
25 7p7to] Aol Ui 9low wEeo] Ao £ Ador YFEL EA}

v ot A YA ARl OE SIS HAAYEAES] 7S IA AFEHL 913

3274 A Ackze) GUHOR ofele 728 Best

Ho =2 L= S Qs
W&

- A ZE5F A =SR] 1,0007 ool AEEHE mAR] AT SAIE o
EABRE Aot AR8E 4 or e FAAdES A4S o et e
el At B A A =AY 1/2 ool s dAld RS A8, At
FARARR] AL F52] ket dagk(est, 2019)

5. 3F

A AAE B0 MY =2 JAAFE ERSHL e I 200949 SAEEY
(Fair Work Act)Z 7|Hro.2 HAYIAE APty U
n E7MSET FuE(Purchasing Power Parities: PPPs)A|4S 7Fst 49 20184
SF9 HAYF2 OECD IFd= 5 198 AT
o T $12.14, EAFE3 $11.82, THA $11.49, = $10.87, dut= $10.44,
710 $10.38, wEHE $10.07, Y=+ $9.64, oFIHE $9.62, AUt §9.52 <=
" 530 HAAF 27 SAIEN Y= Wi HFet AR RE FFarste] =7t
XS NE FAYFS EF AES HAolY A8 HA] T2 A4 5o st
A S Bt Sl

o 9¥3le A =7 HALFA Wit AHE o= A= FAH Fol E HAASES

F AlRlojehd = HA AT R AAdste]
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530 FHT 1097 ARME FALSY FAFFS IALFS (E 2-10F T
o 20199 79 71& 339 FAHIF2 54 tiv] 3% 453t AUDS 19.492 27 H

H 2-10) ¢icE &% ZNUZ & FNFS

= EXAE EXFE
2009 14.31 543.78
2010 14.31 569.9
2011 15 589.3
2012 15.51 606.4
2013 15.96 622.2
2014 16.37 640.9
2015 16.87 656.9
2016 17.7 672.7
2017 18.29 694.9
2018 18.93 719.2
2019 19.49 740.8

Xt=: Trading Economics(https://tradingeconomics.com/), & 38AIZt 22 7|&, 3F:E3 7|&
« 539 A4UT B9 RIHEL et 28
o AP 2R
4

Ho vy Welo] 18d ZEA

o 4

o Fad
s

o A%A

o AUFRAE BAoIH BT Yt Aol g T2A
o 539 AAYFAE () AFE, Q) 9B, TAT () SATER A IR TR
o 9

=¥ go] TFe =7 HAYUF AF 7IES ¢ 214 = AFstaL 1 ofsh A7

il

[ |
of

(B 2-11) 20194 7|& 33 @Y =

>
0o
oh
e
dlo

(H]: %, AUD$)

pals) MU= OiH| 88 EXAZ Z|KFE(38AIZY
20M| 97.7 18.49 702.66
194 82.5 15.62 593.34
184 68.3 12.93 491.21
174 57.8 10.94 415.70
164 47.3 8.95 340.18
T6A O 36.8 6.97 264.67

X2 AR

(2019)
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. g5 A9

EdE

<28 AT SOl B ARFES

FAIE TU5t0] 9F 154719) Ak & 2
AL &
EAYs7t 4dnit A
20164 djH|

o HAAFS dFE A= 54
o 20184 AAAAS] HAUF FFE
o 20184 7]& &8 9 24, JHBAY

YAYF GFBL 2

" 2-12) 3%

20164 diy] o}t

HEH
=HS

gzl o

2% 7

1 717] ke A7,

587 4ES AT K] AFE

Aog Vet

2 ZNE e

(91 %)

HZ AZ Bes?
2016\ 2018
HAeY 245 225
B! - 0.9
71444 19.7 16.6
[={iTeS 16.8 16.1
AT 34.5 30.1
&40 3 g4 427 44.9
HREEMY 5.5 /1
3823 - 52
B K|S 42 1 41.3
SBYH-or 18.1 10.9
HH-2X| 28.8 31.7
X2 EHYZI5(2019)

" T HAYFAY 1 2 gL

ks 4

o 21A ol Rl ZEAY E=E HAYS

T2 SHE(ClerD)dl Het A S

242 958 HAAZA FA= U
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RIS

S EE i 10.87E€7HA] Zol7t

SRS 1Y R Cl4 539 DAL 53YY /1% AT 1893298 A
W S AT C2 53 2aAL ANT 298029
W 532 S2s F¥o] vt A5 H8u|3 9lon H AUD § 0.54
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H 2-13) 20194 7| &F s¥LY ZNYUF g

(=9l: AUDS)
8T S5 AIZYE zMelz H|1
C14 18.93 38AIZE O ERjold &8
C12 20.22 Certificate | &2 Certificate Il
C9 22.73 Certificate Il &2 3404 4
C7 24.04 Certificate IV
C3 27.86 Advanced Diploma &2 44 4
C2 a 28.55 Advanced Diploma B8 &2 #2|U= 75 429 7|18 2R
C2b 29.80 Advanced Diploma Ef % 28 AR

A2 EKU235/(2019)

[©]

rlo

n o]Qo|= ALKAY AZ(Apprenticeship)E ©]-&3lo] Z&25H= 214 ujut ZEAE
Lo et sk HAAFE HETZ(AA], 2017)
o 21A] oA A9 AFANAl= H4a Al AUDS 16.37€93, 33 AUDS$ 622.20

2eE AT

H 2-14) 20194 7|& 35 7#A5Y =Y zNYZ sig
(St9L: %, AUDS)
] Z|MUZ iH| MBS XA Z|XZFS(38A1ZH
44Xt 95 17.98 683.24
3R} 80 15.14 575.36
2L} 65 12.30 467.48
1HExt b5 10.41 395.56

A2 EKU235/(2019)

n b HHATE S Aol Aol that AsskE ATl A B A9

o 7} HAAFE W= 214 ol LEAE FAEEAY] 1.9%C] gk 5HH 7HE
FAAAF A= 22.7%2 O B2 HE5S AR
B AR FONARE 27 FAYES 7IE0E FONAE T Z2AEA Ex9
HAAFE 8ok U
o J2F(South Australia)E AHIE AHEH A7 F2AAe2 2018 AUDS
18.624#°lA 20199 AUDS$ 19.499€ = oF 3.5% U4HE
o o] 20194 6¥ 71 =7t HA AT BlwA] F2AUF0] AUDS 0.349 5 #=A4

B A



38 | HALT ol 28 % AGAAN "AEs I A= E FENE FHeR

H 2-15) 20194 7| &3 EYE ZNYUZ g
(E21: %, AUDS)
g EXYS el HEE EXAIE E|X{F2(38AI1ZH
20M| 90 17.34 659.10
19M| 80 15.42 585.80
18M| 70 13.49 512.60
17M| 60 11.56 439.40
174 02t 50 9.64 366.20

M= ZNYZ21E(2019)

« ZEAe) 438 FAAYTL U TUH 7t AAYFRG o 2e fE0R

H 2-16) 20194 7IF 5% #EM 2 HNAZ 3
(S8l %, AUDS$)

23 XS | gs e SR S(E8ARY
Mol Az
Q14 O1A) 100 19.27 732.30

4R} 388 16.96 644.40

3ERt 75 14.45 549.20

2GRt 55 10.60 402.80

1HX} 42 8.09 307.60

Mz ZNYZ21E|(2019)



A2 139

surt 29 A1)

5

S

o
=

E=sAA

|
T

a7z SA)

3|
&

E=o] HARE 2ol gl

AN
T

(©)

A3E ol2d W7

ol 24 FREE 2009)

Hoh 544

jo°

ZIREY, HAAAT ARA

3l

%
&

x
s

_]

7+

13
o

)
o

ARl e] ARt

]_

o

SHA|
s

5

3
g

-1
i

=

=
“
o
ks

1
T

- 26’7}
g5}

7} 2glo]

ol ME T 1 A7= E,— E 72

*
=13

E

=
T

|
ju

7} Uehb ojglo] AgES

o] A7]

[0 IHEN =sAgez

7}

a2

1
T

Al

=24

e

=13
=
A9 71 22AE0] 4Kjo)

Al A= w)ol %

(0]
=
7t Ajo] WAy

=

o]
H
+

1

A
=

af

[¢]

=
P = ol

it

=
T

°

+od

°

*

o AFYAHw )BT}
A1) o

(E,— B)/ Ez derd

=
T

9]

L ofof] wel 31-go] Eof

ARelA 2H =
Hed oz <l

Ao



40 | AT ol 18 % AGHA S mAe FF A= % FUE FHeE

(33 2-9) ATEYH LSAYL ZXMYS
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X2 QNSRS AT, 2009)

s 2RERAG B HAYT QA 188 ZAAAE E3)
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w5407t B4 2059 AL HAAFY EAQS B 1§
anE g & YL

Zo4l 714 Bold =% $0% 245 SRR 29 2a5079L
1% 2-1003 o] ol@3hete 98l wFe] A SMCYT AAGE
(MRP)o] QX5 $2(E) )4 182
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(By< E) 97 94 SA34A8e 2397 S280 Few, < w).
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MBS zmoz 9 neAx 3

n S ZAJFS 20199 A A7 8,3509 0.2 M| thH] 10.9% S+
= 20184 20009 ©]¥ 20019(16.6%) Tha22 7Y FA3%t 16.4% Vo] Ta=|om,
2019900 oha 5kE 10.9% Qo] o]Foiy

o A A= W3k 6,4709(2017)—7,530¥(2018)—~8,350¥4(2019)—8,570¢
(20204 9h

o HAYF AAE W3k 7.3%2017) —16.4%(2018) —10.9%(2019) —2.9%(20204 <h

m 20184 AE 16.4%= 2000¥15-E 2017E7HA] Hat AAFE 8.4%2] oF 24f fFLE
AU AA Hohe F43 =0z Qs 18 9 AYJE, BV A5EHW 5 FA-
ARS)A oA TheFdt ole] Aol Hof &

o FHAYFLZ ol F7F 7 S 5ol HFol STFAY fA4E el gled 71
ol wet AAE 7t B 45 © BAARA Fanyt gokskA vehg ¢
W

- olo] gt FH¥HIA - 2AA) A 2 =9 Alle A2l g1 5 Sl

m 2020900 I8APY 2 Aol v S4E ZRts 20199 thH] A7 2409 SRt
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A7Nee 22 717t 64.9%2 A= 9 FUA] HiH] 7Y w2 55 Holi
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#2 (s (20| 32 [ iE [ aen | ®3 [ e |4
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2014 1/2| 564.9 2.8 464.5 3.1 339.7 59 124.8 -3.6 100.3 1.4
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HE 81.6 76.8 23.2 18.4
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AR} S AAHHE] 2.9% Z715 FRE 5~9 FRO] AFIAA 9.9%9] 7M=&
Z7F HEE BP0, 3009 oA AR AE FARE £7F AddiH] 0.5% Zash

" PREEE M7 A2 AR ISl AAY oF 80%E 7HE B HIE= AHA

910w 3007 ol AL WA 0.1% el I U
SRS 1~47 T ARge] AR 25%, 10~497 T ARYAo] 21%, 3009
oV i ARl 21%E A

Fal

ol

= 300 oA AFAAY] A9 AL A & ] YA BAAL 9] 21%E A ok= &
70 QA & Bt 1,160 18-S 9okl U

E 3-5) +EAl 72E AEA H SAKE 9~(20171)

L] 1~ 49 5 ~ 9% 10~49% | 50~299% | 300% O}
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H 3-6) 3 2BE AL &+ B2X
%A SAIRIS 20| | 2013 | 2014 | 2015 | 2016 | 2017 g(ﬁg') g‘g
g 7 382,066 | 394,141 | 404,570 | 411,761 | 423649 | 1000 | 2.6
=9, 24y 2 oY 247 215 191 196 205 0.0 - 42
3¢ - - - - - - -
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HEMOl O fel | 10,805 | 11,051 | 11,582 | 12512 | 11,489 | 27 | 1.7
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. o;)ﬂr%ﬂtéiﬁﬁg 6,643 | 6766 | 6979 | 8030 | 8724 | 2.1 7.2
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SUHSAHAHGDD), HAU=, AUEY 2718 dtolHE &8

» AH], GDP, 7HHEAS HlolE& £7] diolgdA Yeius AZAE gloi7] sk
u] =t AlA A=A 7S census X-12 ARIMA HHS 883 AdzxA st

» AH], GDP ¥ 7HHEAS, Ax JAYUFS AHAFEAS(CPDE Adsts| 40
51935}

(o)

= 0 Hu
n ZAYFY AL AztgolgE E7|3Ksimple exponential smoothing)d] £40]
283

H 4-1) M= Ol =92 AN A}

HO t-Statistic Prob.*

LNCONS has a unit root -1.733635 0.4103
LNCPI has a unit root -1.866880 0.3458
LNGDP has a unit root -2.379148 0.1511
LNMINWAGSM has a unit root -0.768877 0.8213
LNUNEMPL has a unit root -2.733295 0.0734
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" (H 4-2)= B OAES ZF WSl g, Sk Adigh At 22Ed 9 3
4745072 YER= A E(Skewness)2t A= (Kurtosis), Jaque-Bera A HAE
A3 @ HEE APASE BT 93

n AP AAE B HAJES BE

o HAAF ol AYES =0l 7HA
t= 9]

n OhH AAES 4], 7HARAS, GDP % IAUF 5 EE W £44QA 29

A vErd

o AAE I7PF 4H], 7HEAS, GDP, HAUTS ¥Fe 932 "v= o]

SEI o] WAZ Y e

(o)
o
45 S7F GDPS7L, #S4HE S7HIRL

T %

d

(B 4-2) ®= HoE 7= SAY

7|=8HE(descriptive statistics)

Alog Alog Alog Alog Alog
(consumption) | (disp_income) (GDP) (minwage) | (unemployment)
Mean 0.006497 0.008687 0.003108 0.020775 -0.002464
Median 0.007334 0.007975 0.003853 0.019564 0.000000
Maximum 0.035915 0.055134 0.022406 0.054039 0.154151
Minimum -0.017071 -0.010158 -0.031208 -0.001433 -0.211309
Std. Dev. 0.007757 0.011442 0.009001 0.012472 0.057181
Skewness 0.366977 0.957406 -1.088652 0.542213 -0.660960
Kurtosis 5.373110 5.204064 5513474 2.829172 5.209196
Jarque—Bera 19.02522 26.28359 34.09614 3.715919 20.43639
Probability 0.000074 0.000002 0.000000 0.155991 0.000037
AAH%=(correlation coefficient)
Alog Alog Alog Alog Alog
(consumption) | (disp_income) (GDP) (minwage) | (unemployment)
Alog
(consumption) !
A
(disp_i:wocgome) 0.38 1
(ég’g) 0.47 0.52 1
(mﬁv'jagge) 0.09 0.03 0.24 i
Alog -0.25 -0.09 -0.28 -0.18 1

(unemployment)
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» 594 glolHE glolg 1ol S Z 200095H 2016874 £G4 A GEAAL
(GRDP), A=, YAl AAE, A AA SAR 9] A7 HolHE &8¢

n =94 GRDPE CPIE AA3}s| o]-&3

n YA AJE HlolE Q] - 20084 ©]F dlolERt F7H=lo] glo] 2008 dHE 20164

= U AYES %%o}%'ii 20009%E 20084 o] dlojH&= A= AYE

tolelE x4 deHsE &85
E

l

E]

VAR

» gloly 272 20089 o]F 1047t A2t F7|& AAE 2ol Bl -0.4%pE
20009155 20089714 7%= AYE Hlolelo] 283 s~UA| TlolE= X|ehsf &
St

» o9l AA A3 GRDPB} YAl AYE 27 BigolA] Telo] ERlEQlon 4]
FIAH FHE Yo BE HPE EIAES] &89

(B 4-3) 84| HOH HZ A2 At
HO t—Statistic Prob.
LNGRDP has a unit root -2.369268 0.1656

LNMINWAGE has a unit root -4.283593 0.0050*%

LNUNEMPL has a unit root -0.419714 0.8785

LNWORKERS has a unit root -3.241009 0.0363*

" (E 4-4)= B ARERN 7 §Se] By, S Adig Magh 22EA 9 34,
42507 YehtE gAEe AL, Jaque-Bera A3 HAE ZAxF 4 HE7E A

A il A=

n A A dlolE et thh B2 FolE e Slet HAdE2] B¢ GRDP
FRAYA =9 FRAAE AL 9=

o HAUF QY= A AY GRDP7F stEeitt= 9

o A=dole9] A GDPe F(H9 AAE EY
YA AAEE A= FolEol et mE7HR GRDP, HAUH, TAAF & Be
ARl ()9 FREATE dEL 9
o A e 7k A9 GRDP, #AYUT, #UA SAM 8 B Wi 77849

SR RETUE

o
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H 4-4) 2A| HOE 7|= SAY

7|=SAZ(descriptive statistics)

Alog Alog Alog Alog
(GRDP) (minwage) (Unemployment) |  (N_workers)
Mean 0.027998 0.082921 -0.001471 0.047119
Median 0.014548 0.078800 0.002729 0.032532
Maximum 0.275195 0.153257 0.273293 0.312947
Minimum -0.068716 0.027129 -0.251314 -0.051501
Std. Dev. 0.079981 0.032204 0.145995 0.079084
Skewness 1.807611 0.500558 0.159989 2.451709
Kurtosis 6.835743 2.775191 2.294010 9.306275
Jarque-Bera 18.52184 0.701849 0.400538 42.54175
Probability 0.000095 0.704037 0.818510 0.000000
A2 2(Correlation coefficient)
Alog Alog Alog Alog
(GRDP) (minwage) (Unemployment) (N_workers)
Alog 1
(GRDP)
Alo
(minvvagge) 0.3 1
Alo
(Unemplosment) ~0.19 ~0.35 !
Alo
(N_Worlfers) 0.01 0.47 -0.12 1

(1% 4-2)€ 2000958 20169717 494 A4 @ A HolEe] AL S4S
SERES R

22 9 olElE HRl S
Aol wet gAHoR = %
291419] 49 20099 FE9471717k0] o] At Hlojel Tju] A7) e glom]

AAES A|9I3t GRDP, AU, HAAF 571 Alzte]

O
o
ol 20099 FEA19] GOl YA AAAAGNE FHHOE Lt A e A<
ozyee 3P4 292 T4 A0 Holy

e 23 98
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log(GRDP)

SYAE 20004 THE
ARshalst gl-f_

(d3¥ 4-2)
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TEA| A

log(minwage)

A< ] 2= 39471 o)
WAL 4512 Y AR Holxu, o A]ﬂoﬂ
A2 Y, AN BT 5 THE A3 e B4

ol PAsh A=Hs 5
959] ARHOIENE 5U4
2 WIS Holw Qo8] chesE WaHE

=1

=

=T

AHZ HIOJE] AAIE

A log(GRDP)
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A log(minwage)
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;q]zz-l }J k'l E%]

1. XX VAR(SVAR) 28

1) SVAR ZHo| M

SVAR RS BE W450) A7) HAYRE Y8 2] 712G o TAHof

e T BEAVE AEsE X

E3F % AHEGOR A 2 WS B4 BENE EHSE BESH H
% UPELS U ARG ST BAA AL 5 U 749 29

E5] et VAREFZ &2] SVAR(Structural Vector Auto Regression) 289 7
AFEILE So Hpzte] A Lol 7Hssid

o 2eroO)AKCE T AP), RBAK-) 5 A% 27 5
o A%e B

o|F4 BAE HPo| AFSHA FoEH T VARHH| F70] Bl
astA o]FojR= Aol AU
webA SVAR B3-S A7 [dHAlolA = eAeks Aol 7I5ts] 240
FARO =N oigele] FAo gt tolutHel ¥ EAIStEH 783 X3 Y
3 WP ATEAR oflzt 34N B4 B9l o gl Halt 747k o
Aol vX= EHA BaE ool 4= glon, A& ARARESH(FEVD)E &5l
NEREE0] o |9 §ilo] 7]ofet Aid 2718 &
Gottschalk(2001), Keating(2012) 5 ¥¥A++= SVAR 29 At (drawbacks)
4 3H|(limitations)E A Aot Q)71% skt SVAREF-2 o|&o] At Aok A4
AAFE FAJ5L, A B2 AYES Hols AFoE Qs oHs] W2 AFolA
857 = HHU(Yang et al. 2018)
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2) SVAR By X

®m SVAR R WO AAALoA F8E T Q&
et al.(2018)14 o]&%t HPE FEf 125 /‘&:_]Egéb_x} 3

. WA BYS 92 204 YRR FeE AT 49 vEds gee BE
St oh2t 22 Structural VARBHIZ 8L 5= U=

BoX; = Cot BilXi + & (1

= ol Bloe] = dole] di= o, o) B FHE RBEY. 91 AL AHIPHLS o183
e

el
ol

(Bo—BlL))(t = CO + &t (2)

BI)X, = G + & (3)

2 RAT 5 A% o}F oA B VARTEZ wdGH
X, = By'Co + By' BiX. + Bo'e, = Ao + AXu + U,
I - Al)X= Ay + U, 4)

2 34T & 913, MA(Moving Average) FE|= thadt Zo] Uehd 4 &
X~ u+ lI’(L)Ut (5)

w ol p=(I — AL Ao, W(D)=(I — AL)'= D0 ", Po=l, WimAi, Ui=Bo'e, 181
k=0

EIUU"=By 'Ele.e. " 1(By™") =By d(By)" &

" olg 724 MA Eo® REsHY

Xeu+¥(L)By'e=u+D(L)e;, (6)
I DIL) = 3} Dsts MOBY' = 4ibi', o 724 SABU), D AES A
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= WetA SVAR REoAE A /AR Qs AR By T AAIE DL)T 2

o A HuE BN 271, 37 5 A s
58] £ a7o|HE TR $20] 71808 IS FA vk PARS By
» 2 72 AKPIADS X2 THH Ay FEA MEY T YT A

limewl(Dy) = 0, 4, j= 1, 2 (Z‘ﬂj]A 2 7PANeIA B71AIF ) = 02 F7HezA

23 F70] zwwofa S 74 FEAHS APl B
o FIIA] $ARA e MBI WIS ANNRE A A SANS S
Sees uaE 4 98

2. 3X&(cointegration) Z™

lo

n AAE B2 HeEo] AZFE O mE PYAQl AAIE S Aete A 7Sk
o]Foj Ao} 3

TP u ool oo AClA EIE el Zo] fiFEES AAE MeyES 9T
7R 3L lo 7M1 A(spurious regression)12 EAE Hol= EQHASH A|AE
Ztgol AST} wre

n 55| o]2fRt @9E 7HA= 270 oo Tt SEH FAIE 7ML QlSolE A Y
2% oA FEZ FAZE AAEC] Tele] fle ATt "“’Hﬁﬂ]

n weba] EQHERH Mol Wt 3ol et o] Sl 4
A Hed ol TAE %X—.v‘i‘—(cointegration) A7 Aok é g

9 4

it

s BARTACL Gtk AL A4 BT AR W FHEACY) AueA)
B2 4 Sk 2L oJulahe o]a A9 HE QAP RY(VECM)E o] 83 ©
A 24 T 5 AL

© VECME @] 2A%3E B3 7] FRBANA olgshe FHS FUHOR 43
S 299
. 2 Ao

12) 7Hg3| 72t B0l 2OPYEoz Qlol AR AVt Sls HS 20l 7HEQ AV ddEE As 2
SOFFeH B0 BE 47t SIIE If EF UEILIE SIYC2 AAE ZAA| H0| OEEE FdFal0fol= 01%Y
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1) = Ho|H

" 3 HolHo] A9 RE WAk 7)) FHE WAL BlEe] uet SVAR 49 AHAS
an3

o FHE HAAAI 5% 324 otol| A Trace-statistics, Maximum-Eigen valuedt
BT SAE 571 0olghe AF7HEE 7176k 53t

7t g WS QPgAQ) wigSolgk onl o) RIXES 21719 HolHE

I
ot
13
Eha
r 2|
L

(& 4-5) B= HOIE 32 WA

Unrestricted Cointegration Rank Test (Trace)

H hesiz . T 0.05
N\c/:.)o;f e(&;E(Z()j SR Star:]i(sx:ic Critical Value AR
None 0.257544 46.46013 69.81889 0.7809
At most 1 0.136577 24.72135 47.85613 0.9259
At most 2 0.122845 14.00122 29.79707 0.8406
At most 3 0.057620 4.432961 15.49471 0.8657
At most 4 0.001378 0.100670 3.841466 0.7510
Unrestricted Cointegration Rank Test (Maximum Eigen value)
Hypothesized . Max-Eigen 0.05
N\c/>p of CE(s) Figenvalue Statis’fi’c Critical Value Prob.™
None 0.257544 21.73879 33.87687 0.6278
At most 1 0.136577 10.72013 27.58434 0.9721
At most 2 0.122845 9.568256 21.13162 0.7841
At most 3 0.057620 4.332290 14.26460 0.8227
At most 4 0.001378 0.100670 3.841466 0.7510

2) s2A| H|OJH

n YA glojE] Q] FAE HA AT Trace-statistics, Maximum-Eigen valuedt 25
5% g StollAl 24zt 17119 A7) A (F4E8A) 7 2114
= o] F¢ VECM 57 ¥Ho] 49 g4
A= doleet FYSHA SVAR £412 3%
o VECMY| ¢ F7HQl A2 0 & H|o]8 o] -F-Ao] AYsHA B Al Hlo]E 9]

N

=
slAETe] 44 9 78 2AE
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Unrestricted Cointegration Rank Test (Trace)
I-lN\c,:.)oct)::eCsi:EZ(es()i Figenvalue S:cr;:zft}ic Criti(gl()?/alue Prob.**
None * 0.900220 59.29228 47.85613 0.0030
At most 1 0.631851 24.72047 29.79707 0.1717
At most 2 0.475742 9.731472 15.49471 0.3020
At most 3 0.002990 0.044915 3.841466 0.8321
Unrestricted Cointegration Rank Test (Maximum Eigen value)

I-lN\c,:.)oct)::eCsi:EZ(es()i Eigenvalue ’\IISa'Z;t:EsI'fi’::e ’ Criti(gl()?/alue Prob.*
None * 0.900220 34.57181 27.58434 0.0054
At most 1 0.631851 14.98900 21.13162 0.2897
At most 2 0.475742 9.686556 14.26460 0.2333
At most 3 0.002990 0.044915 3.841466 0.8321

3. B4 &XM(ordering) ¥ H7|HIt

1) ®H32=XM(ordering)

v mEbA HAYE Aol A4 ARl vAlE dFe AHET] A8 "] SME

T3 ol A7%ge

o = W] Be HAYT Helks, AYE Woke, 4v] HolE, 7HAEAS WIS,

GDP Hglg &o8 &4 HI}

o YA W] Be HAUT Weke, AYE Woke, A Weke, GRDP Weke

£02 £4Z 7

2) E7IHe

(1) &= HloJE

x4 goleo] SVAR AR APz A7) 0|9k ket

o A71Her gFol THAR 027 FHIS v
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off el do=dis=di=chs=0 AFE F7183en 1 vl A718oz
&, &H], 7HHE4AS, GDPo| B 99= vAle W OE HaeR
1Az FHAMR7=00lz AL

e Hoke FHo] o3 A or FoXER 7 WaS2 HAYFH
A71HeR =2 vAA Yete A 7"

n AAE BIgto] A A7|Ho2 AH|, TEHEAS GDPHS| S FH HAAF
H35Lo] JPUhS Hh= T A 7P oA A7 93RS ERIE 4= S A|9ko]
7V (ds=dx=d»=0)

n AH] HIl= 7PAEAET GDP H3lo] A7|HoR ke Fr HAUF 3L AdE

i

3lo] Jgkg W= iy Aok 1:'7}5L(c‘1’54 d35=0)
" JHEASS A9 GDP Wl IS VA 7Aoo HAUT, AUYE, &M
H3L0] JFL W AL TP 8(dis=0)

s nhqERoE GDPE A71MoE BE W4 Wole] JaRe W AL /MR
AHAADE, d; 0 0 00 &'
AL E, ., dyidyy 00 0 |
lim| A &M, = De, = |d3y dgydzy 0 0 | & (7)
TEIATEAR RS, dyydipdizdyy 0 | o
AGDP; ., d5y dsy dyz dsy ds; 5

(2) ==2A| CIO|H

(@)
)
[©)
15
iz
N
XN
ik

n 5gA] HloJHY] SVAR Aok A=}t FUSHA Akt A7

2 HAUT |l dio=dis=di=0 Ao Flstlen 11 o 2
Hslk= YA AdES M}Z} 4%, GRDP J&= WA= ¥ o H4-EE5H
A7NAEQ FFe A g e S 9]

o A=t tRIAE AU Wsls QAHoRE FolRe AR MY

QU] AAES] S FARE 59F GRDP ®sto] g3k vjA|1 A7|Hoz JAYF
Hsto] IS Wethe AS 7T ds=dx4=0)

Al AR = AT|H 02 GRDP ®ish S AL, AV|FHoR HAUH,
SO AYE, 94 SAR & W3] S W AE TG40

» UpREto g =X GRDP= HAUTH 49X AYRE, FUA AR 4= W] JF=
7] dog nE e AZ 7P

rir
ON
»
b

N
2
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dy 0 0 0Ye'
dyydyy 0 0 | &
dgy d3ydsy 0 | &

dyy dyy dyz dyg) 4

=

AHADT,
lim AE A %"i‘*
§—> 0 AJO—A]‘X]— Tt+s

A GRDP, .,

:D‘gt:

®)

4. E|™A|X}MEH(lag selection)

m IHAR} AREE 99l Sims(1980)°] AQtet Sequential modified LR test 752 &

= 59 HolEe] A% 27 ARTE AN Bl

=]
s 167] A%k Hloly ®Ho] AR2A o]F FHFHC

fi

2 1474 dol87t &84

(B 4-7) T= 2 Al GO ZMAIR} MEH

H=0|0]E]

Lag LR FPE AIC sC HQ
0 NA 8.31e-20 -29.74505 -29.57917* -29.67950*
1 54.84910 7.126-20 -29.90163 ~28.90633 ~29.50834
2 32.30948 8.566-20 -29.73149 ~27.90678 -29.01046
3 24.86145 1.156-19 -29.47115 -26.81702 -28.42238
4 57.08917 7.356-20 -29.98222 ~26.49368 -28.60571
5 47.54008 5.34e-20 -30.41315 -26.10019 -28.70889
6 38.81367* 4.47¢-20 -30.76453 -25.62216 -28.73254
7 34.01720 4.00e-20% | -31.14086 -25.16908 -28.78113
8 26.17769 4.44e-20 -31.43040% | -24.62920 ~28.74292

NNELE

Lag LR FPE AIC sC HQ
0 NA 1.29e-10 ~11.42058 ~11.24675 ~11.45631
1 20.84511 1.32e-10 ~11.56468 ~10.69553 ~11.74333
2 28.72303* 3.58e—12* -16.28390 -14.71943 -16.60547
3 0.000000 NA -265.6257* | -263.3659* | -266.0901*

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan—-Quinn information criterion
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X|b&t INES

23524 a4

=
=

" SVAR F74°f| Qo] #35 AL E T332 FHo| positive sign¥S 7HIHAL,
WS Ao #8439t

&

° F, EE 370 (09 HFez YEdS /M dE S0 AAYT dSEH=Y

" AT D2 AYES ZS TFHEAS, GDP B FF4H] K Hgof K9

" JEAST GDP BEO] FHAY GFL vHL S0 HlH FRO H3 go
w3t Selo] o] Hlo] Y7l AL ofgS 1A Folek WAl i
APl )

o FABASE AFYE 5 IR AZS AUSL 4¥] Fse SPHI A5L o]
She Ao® HAYF ol 7MY AAAES ol AoE Ilg
%

= 3T
" HAE F7h= A Ml 7HARAS, GDP, #E4H] o ()2



74 | AAYT Qo] 18 % AGHA ] mAe dF A= 3

B THARASS GDPEF FHFAH0 BE A ) ABIAE Holil U

» U2 GDP $7he F4H|] HHY 2 vA= Aom ERld
(B 5-1) M= OI0|H SVAR &&= 2

Type of shokcs Coefficient Std. Error z-Statistic Prob.

To minwage 0.038233 0.003278 11.66190 0.0000

To unemployment 0.019555 0.005232 3.737466 0.0002

Minwage | To disposable income | 0.003030 0.001075 2.819508 0.0048

To GDP 0.009951 0.001194 8.336253 0.0000

To consumption 0.003532 0.001278 2.763435 0.0057

To unemployment 0.040870 0.003505 11.66190 0.0000

Unemployment To disposable income | -0.005099 0.000947 -5.386206 0.0000

To GDP -0.001768 0.000821 -2.153319 0.0313

To consumption -0.006160 0.001124 -5.480704 0.0000

Disposable To disposable income | 0.006925 0.000594 11.66190 0.0000

income To GDP 0.003053 0.000763 4.001117 0.0001

To consumption 0.004252 0.000923 4.608968 0.0000

GDP To GDP 0.005911 0.000507 11.66190 0.0000

To consumption 0.002923 0.000810 3.610896 0.0003

Consumption To consumption 0.006348 0.000544 11.66190 0.0000
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(33 5-1) HSLO0E +X SAUSES

Resp to mil g Resy to ployment  Response to consumption Response to disp_income Response to GDP
. <minwage> " <minwage> i <minwage> " <minwage> . <minwage>
04| o4 o o4 0
27 /M o @ o o
o
o - - - o - - - -0z - - - o - - - o - - r
s 0 15 » s 10 5 » s 0 15 2 s 0 15 2 s 0 5 2
<unemployment> <unemployment> <unemployment> <unemployment> <unemployment>
o6 o o6 % o

<consumption> <consumption> <consumption> <consumption> <consumption>

5 10 15 2 5 10 15 2 5 10 15 2 5 10 15 20 5 10 15 2

<disp_income> <disp_income> <disp_income> <disp_income> <disp_income>
o2 ot or2 o2 o2

008 T u ™ -008 -008 T T T -008 T T u -008
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& (& oA A& QAREARESIEA, Forecast Error Variance Decomposition
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Abstract

The effect of Raising Minimum Wage Rate on Employment and

Local Economy: the case of Korea and Suwon city

® This study examines the impact of raising minimum wage on national and

Suwon employment and the (regional) economy through SVAR methodology.

o It performs SVAR with variables such as minimum wage, GDP and Suwon

GRDP, national and Suwon unemployment rates, employment (number of

workers in Suwon), final consumption, and disposable income to analyze
mid- and long-term effects and impact factors.

® Results show that the impacts of national and Suwon are in different

directions in terms of impulse response and forecast error variance

decomposition(FEVD).

® First, the impulse response analysis shows that raising the minimum wage
in the country has a negative effect on the unemployment rate in the long
run, while it increases the final consumption and raises the household's
real disposable income and national GDP.

® [n the case of Suwon, the unemployment rate in Suwon increases in the
short term but decreases in the long-term, and it is found to have a
negative effect such as dropping regional production (GRDP) and reducing
the number of workers.

® Meanwhile, the unemployment rate is found to be affected most by GDP,
suggesting that a policy that lowers the unemployment rate should not only
be a superficial job policy, but also a substantial policy that can
fundamentally increase national productivity.

® Therefore, it is necessary to consider various monetary and fiscal policies
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simultaneously with labor and industrial policies that can support labor

productivity improvement, corporate tax cuts, and lowering interest rate to

increase productivity.

o Decision makers should consider each policy in various ways and
implement the policy in consideration of economic effects that can be

derived from it.

® The minimum wage is most likely to be caused by exogenous policy
decisions.

© This shows the importance of the process of minimum wage
policy-making.

® In Korea, the minimum wage policy is determined by the central
government and reviewed by the Minimum Wage Committee, a social
dialogue organization.

® This structure is helpful for fast policy making but also has vulnerability
that does not address multiple issues at the same time.

® Therefore, it is needed to add a process to examine the impact of minimum
wage change in detail such as making minimum wage decision regionally
as in Japan and empowering the consultation and deliberation process by
the local social dialogue and central social advisory bodies, or
implementing the UK-like approach that includes the central advisory
bodies in the current system and adding the parliamentary approval
procedures, etc.

o For example certain period letting them to absorb sudden shocks in areas
and industries sensitive to minimum wage changes is necessary.

o Differential implementation plan for each situation such as minimum
wage reduction, establishment of minimum wage table by industrial
characteristics and corporate size, grant of grace period, etc.

o It is necessary to analyze regional and industrial conditions by identifying
the current status of workers by region and industry classification and the

number of industries, before considering the minimum wage policy.
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© In the United States, the minimum wage is adjusted the timing of reaching
target wage according to the size of the business and whether medical
insurance is received, and in Europe, the minimum wage system, which is
applied only to specific regions, is on the consideration to reflect regional

differences.

® In the case of Suwon, the minimum wage change (raise) has the biggest
impact on the change in the unemployment rate and the number of
workers in Suwon.
o It means that Suwon is sensitive to changes in minimum wage compared
to the whole country.
® The most significant variable affecting the regional GRDP in Suwon is
identified by the number of workers, which also affected by the minimum
wage, a major shock factor.
® [n Suwon, the service industry-oriented business and regional characteristics
are clearly different from those of the whole country. Thus the central
minimum wage policy is needed to reflect those issues: consideration of
regional differences, minimum wage tables differentiating by business size,
and establishment of regional advisory bodies, etc.
® At the Suwon city level, policy efforts are needed to change the industrial
structure, which is overly focused on the service sector.
® [n addition, it is need to consider the quality of the labor force in Suwon and
to seek ways to diversify the types of local industries in the long term.
® As for the minimum wage, as mentioned in the national level, it is
necessary to suggest the establishment of a regional wage decision
committee and the establishment of a regional advisory group in Suwon,
that can protect local industries and reflect local characteristics.
® [n addition, when the support for revitalization of local industry is
combined to improve regional productivity, the impact of the regional

economy due to minimum wage change is expected to be minimized.

Keyword : Minimum wage policy, SVAR analysis, Economic policy, Labour market policy,

Local economy
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