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g A5E o8t = HAYTY &AL thE ¥ ATFEHE thh Nt
® Adolrt o] A= vhe o] FAE] Ank AlAelME 53 =] HA
du #H 7€ AFES B4 ARRE AR FHE FASE AEsiien, Al
AMME EA40 ARHE HAYT Ak #e, AR 2 74 As5E5S et
Aok AVANME el HAAYTe]l =0E 1988 ©] o AAIE A=
A B8l HAYUTY 188 HE FFA0H, v R A VA= HAAUT

3} 18wte] $AEHE aefasick

Jo oy
>
r 9
)

. 7|18 A+t

HAALFY] &EH gt =] AF= 1980dd] S0 EAH o= AR
2719 HAdTE AFES dFEE AAE ASE ARSI H, tEA] =REe
Brown, Giloy, and Kohen(1983), Brown(1988) 5°] 1t} Brown, Giloy, and
< Vo] CPS ARE o183 OLS B GLS #4342 53 % HAAYT] 10% /3]
A2A(16-194)9] 18-S 1% FAAZITAL 319k Brown(1988)S F3HATE Eaf

A QPgo] W8-S B2ATIAW, ATl W Hadel AAYT B



I
&
S
HA
I5
aul
=P
B
b
b
%)
&5
o
&_3
ST

of ZHgrgell olsl Aad AdEaEAS 4 AdeIE2Ae] Adirtde] wslks

o
3ol gls) Fad 1fo] e3lel Sl ARYTE) WEEA} FRE )

i ok

tha Fgstaach o] wiell AREAR] 1980t £l=re] AFEelME ATl 10% F
7Fshd 18-S 1-3% FHASHE Ao 2 UEREO ™, Wang-Sheng Lee et al.(2011)0] 813l

Hie} ol o] £ QAMFR HAALFH 18] AE AHse FHE Wolso
AA = Ak

1990 Sojr= 4 AFEE Fdd, gd A8E o83 At FE oH
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2 = HAAF ol Z T Z A}
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o 8% 0, A, AlA E4UE 2F «l HAYE FEI(HEA AALT
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AMe el A HEYdES ARSI o] Aqelxe 71 A7EHe] Hlal gold &
aate] 491 HA Hades AREEITh
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W3] §old FHE Uk o] ATFNME AALE ol 8T HPATENA L

o7 ARERE kel o] Kaitz A=0] WSe HA YT Walel 22 ov|= AREgith

Lt. Vector Error Correction(VEC) =&

AAEE o] &3k BAoA &3] WS WA Ad(endogeneity), $Hdd(stationarity) &
o] FAIE sd3t7] A8l B2 ATE°] VAR(Vector Auto Regression) T8-S F4
ARSEE Ty vk JRAHSEE Alolo] 3B (cointegration) TAIZF wHAECH
VAR 5% th4l VEC(Vector Error Correction) 28-S AL&-8l= Zlo] nigk=]sith

2

VEC 282 8% #A7t EA5= E<d 3K non-stationary) W52 *12]517] <
g dFo] AlFHE VAR EFolt}h VECH oS £7] sl F a7t 232 @A 3l

Yot — 5y1,t

VEC Bg& thadt Zo] 24En: 714 o= WA W7 #8s 38 =
Aue S5 3

Ayl,t = (?12,t—1 - ﬁym—l) te,

Ay2,t =@y (ymﬂ - ﬁy1.z—1) tey,

4) Card and Krueger(1995)0l &3t w|=ol X AJAIE AEE o8¢ HAdw A7 5 ArbEol
HAADT 7= ¥FEA Kaitz AGE AP0, WA "Wy Kaitz A9 lagdhs At
B3

5) Kaitz A5 AARZE A8 vk} o] HAAF2] AlAIG W] o]9]of 4k 1-8HIF,
E 5ol BEHoR Agate] HAYT ¥HE &% F oj= FEo] FH JIRIA| AEst

& Dol stk mebx 4R AFEL HBAQ Kaitz A B2l A tibl HAY
(M /awyet 2ol 9estE Kaitz XS ARESPIE SiQlth olE ARSE AT
Wang-Sheng Lee and Sandy Suardi(2011), FX & 2](2008) <] Atk
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NAAEEHZANT A LeFEAZAY, o) APE 109 ol AlA HEAF, B

Ao TAEEATEAL 9] AAE 8T 55 o3| =3t

BANE 25EE Kaitz AFE A3 23 (29 219 Uehd ok ol ®Bu
AAFHIE 1, 23 E9FHTF 3 49 Fo7t tda da2A Yehd=d), 19883 o) F
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Aoz yepgth gHA, 2001 HAAYF A&7 A A, A FRE s
A BRE 259 Kaitz A57F FE390H, o]Fdde BE 2FNA Kaiz A7t
3] sl ot 200835 E] thA AAE BES B .

ghell o] A9 EAo AREEE W T A321(30~40) T AP E(ur_adult))
AA A divl ZF 15 A7) ¥ (pop), HAF Tl ASE(enp)S 1HoE U}
W [27 3]-[28 519k 2ok ol B, A9l B AU E(ur adultyS 1988 ©]F
P EH5S Kot} 1997-19982) IMF £]3k817] 717tel| A S7Fetlal, 1 o] %
e 1988-19961d 7IIHTE =& FFES Ak Atk WA A7 F 4 1§ AT
< Hl%(pcp)% LR 75*@—(1* 1, 2)—: FR7F SolRlE AR WHE, AF(1E 3

o

O

o

—_

o %% w(z%f_a o, 4 PN

7) /321(30~40tH) FA A E(ur_adult)y2 B7VIEE VERIE W4 ARSSITE weF A
ol AUE WET A AFFS /\]—%o]— A 1F 185N TEEHE A7 Bg
ok webA ofsh T EAE A S8 B J-E—j THAA &= YA AAREAT
TEG0~40th) o] ARES WFE AT, o] T oA BARTIRES] FAH St 5

o] 4Bl viAe TS A Al FA APETS BHsE 2R8I
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(a3 3) 4ol o dA=E (27D (T 4) T4 el7+ & O 7 8IS (27D
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v N “*xw
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3.0 AAA

N~ 'VVV 20
20 M V\/\ -
10 P 00 -

888990 9192 9394 95 9697 9899 0001 0203 04 05 0607 0809 1011 12
00
88899091 929394 959697 98 99 0001 02 0304 0506 0708091011 12 — 181 m A2 eee= 83 —— 184

AR BAA, TBALESATFERAL, 9 AE. A8 BAA, TBAGEATRALN, 9 AR

A5 A, TAAEEITEAL, & AR

7V Y, Bold AL IMF 918917] o|Feli= odabe 2 349 AshE
o] YART =7 ey 1 2180] A} shjHE 4S Hola ok

B AoM= o]§ WHFEQ] P A (stationarity), &-Z]¥(cointegration) =] o3 52
ASS AAR) T3t ASA9E v" o R VEC Z8E o83l HAAT 185

8) ‘ShL A} Wl 2 1Fe) mEsh, AR, 494 e} A A7 2 1Fe) AR
P ol ALsL
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ol <3t 2> WFEQ MY HES A3 18&E(ep), Kaitz A(kaitz), <1 243
ARAE(ur adult), HA T F 2 2F A7 HIF(pop), SHal A3tE(enp)ol] tEl o

= 737 (unit root test) S A SF Aot} QT A WHO Z= ADF(Augmented
Dickey-fuller) test®} PP(Phillips-Perron) testS ©]-8-3}1t}

AZANE FAH(rend)S EFHA] S ADF test 7502 Bopd, ZE W
@2 EAE A=A ol HAYUTY gae] FEd 4 sl

o] E2H g4 (non-stationarity) =AIE UA AL Bart s Sn|gith

N

(E 2) =22 A& (unit root test) ZoH(tgh)
ADF test PP test
trend V]3ESF trend ¥+ trend V])ESF trend ¥+
aF 1 0.729%* -3.543 -0.857* -3.808
88 ag ) -1.026%* -3.538 -0.75%* -3.968
(ep) g3 2.342%% 2..632%% 9.642 9.749
aE 4 2.011%* -1.8847 -10.214 -10.097
aE 0.451%* 2.506%* -0.568** 22,551+
Kaitz i= ) 0.458%* 2.261%* -0.520%* 22,8407
A (kaitz) a5 3 -0.885%* 2.455%* 0.687+* 2571
a4 0.733%* 22,552 0,533+ 2.525%%
A9 B4 APE(ur adult) 2.065%* 2.014%* 2387 2430
g -1.285%* -3.468 -0.348%* -1.925%*
o) =z | 1E2 0.766™* -4.089 0,357+ 22.165%*
(pop) %3 2.400%* -3.980 2.929%* 3277
% 4 2.029%* 22,587 2.241%* 22.570%*
s Aty | LE 0.731%* 3.014% 2352 8343
(enp) %2 0.652%* 22799 -1.290%* -6.891

1) **= unit rooto] EATFTRE AFTHEE 5% FelFEolA A o)
2) Z& A (test)ll “5=Hintercept)o] O] o, TE HFEL loggho 2 WSl 753199
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(E 3) HEE9 FXE E|AE(Johansen cointegration test) Zz}

froied | pgmae | e 0G|

None * 0.312 104.138 88.804 0.003

At most 1 * 0.244 68.623 63.876 0.019

a5 1 At most 2 * 0.175 42.054 42915 0.061
At most 3 * 0.131 23782 25.872 0.089

At most 4 0.104 10.465 12.518 0.108

None * 0.310 109.491 88.804 0.001

At most 1 * 0.269 74.294 63.876 0.005

52 At most 2 * 0.208 44467 42915 0.035
At most 3 0.140 22.309 25.872 0.130

At most 4 0.081 8.020 12.518 0.250

None * 0.271 60.891 63.876 0.087

. At most 1 0.165 30.856 42915 0.452
B At most 2 0.082 13.733 25.872 0.680
At most 3 0.058 5.645 12.518 0.507

None * 0.301 88.558 63.876 0.000

=4 At most 1 * 0.245 54.544 42915 0.002
= At most 2 * 0.223 27.857 25.872 0.028
At most 3 0.040 3.861 12.518 0.762

F 1) AHESFE A5 intercept), FAl(trend), 37H9] AT v|(seas), IMF ©]% Tlv|(dimf)E A%
2) 1agt AICS} SCikol 718 A UEhd 49) gho =2 47,

3) BE MFEL logitd).

Lt. VEC 282 olset F8&1t

& clgere A0 439
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EAof| AE-EE VEC 280X = WA H(endogenous variable)Z 11859 Z 17k
(log(ep)), Kaitz A=) Z13k(log(kaitz)), A% B4 AHES] Z1gklog(ur adult)), A=
QA F G IF QT HIFS] ZagKlogpop)), 3t ABHEQ] Z 1K loglenp)S Al
3o,  AHFEZ= AdS3Kconstant),  FAl(tend), 370 AEYW]
(seas(2),seas(3),seas(4)), IMF ©]% tu|(dimh S AHE3IATE 28] lage AICEE 5o 7}
& A Y 45 %—3238}9‘;@.

<% 4% VEC FHAHE o] &3t EAMES)|(variance decomposition) ZAIfolt) o]
B, HAYdEe] a5 18E Wt vA= TS Hx AFCAN HoldFE A
A, 427100 185 sl oF 4-23%S AWsla glon, SRk of 8

—32%= Arskal Yk

(E 4) log(ep)oll cist 4235} (variance decomposition) ZAz}

5 1 a5 2
period log log A log log 1 =]

(ep_gl) (kaitz_gl) A (ep_g2) (kaitz_g2) Ha
1 95.36 4.64 0.00 99.27 0.73 0.00
2 86.08 12.63 1.29 93.30 445 2.25
3 76.90 18.48 4.62 91.23 5.17 3.60
4 70.36 22.92 6.73 91.22 491 3.87
5 64.15 24.76 11.09 90.24 4.72 5.04
6 60.86 26.53 12.61 87.12 6.25 6.63
7 58.80 28.76 12.44 84.87 6.91 8.22
8 55.70 31.61 12.69 82.66 8.02 9.32

2% 3 o5 4
period log log L %] log log U

(ep_g3) (kaitz_g3) H (ep_g4) (kaitz_g4) e
1 96.83 3.17 0.00 95.88 4.12 0.00
2 97.35 2.17 0.48 93.66 532 1.02
3 93.26 3.59 3.15 87.63 9.37 3.00
4 9144 436 4.20 84.53 11.60 3.86
5 85.05 10.28 4.66 85.50 11.45 3.04
6 81.48 10.67 7.85 82.00 14.76 3.23
7 76.68 11.50 11.82 75.94 19.34 4.72
8 73.60 12.00 14.40 72.12 23.26 4.62

F Aol I3t ordering2 log(kaitz), log(ep), log(ur), log(pop), log(enp)d] =%, ol =1 H3tE HFE9]
HHresidual)E0] 15 WFE 7ol AAE FABAT} As(p > 2) AFeE AT A9
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K

(7(]—%;1. ul—;g/d) 17

H
A . o

(32! 6) M2 (og(lkaitz)) =0l mE 12 (log(ep)) 2| S IS(impulse response) =2

Accumulated Response of LOG(EP_G1) to Cholesky Accumulated Response of LOG(EP_G2) to Cholesky
One S.D. LOG(KAITZ_G1) Innovation One S.D. LOG(KAITZ_G2) Innovation
.00 .00
~024 -01]
-.04
-.02
-.06
-.03
-.08
-.04 -
.10
12 -.05
-14 4 -.06
-.16 -.07
1 2 3 4 5 6 7 8 1 2 3 4 5 6 7 8
Accumulated Response of LOG(EP_G3) to Cholesky Accumulated Response of LOG(EP_G4) to Cholesky
One S.D. LOG(KAITZ_G3) Innovation One S.D. LOG(KAITZ_G4) Innovation

.000 .00

-.005 4
-.0104
-015 |
-020 |
025 ] ~06+
-.0304

-.035

-.040 -.10
1 2 3 4 5 6 7 8

N
w
~
o
>
<
©

F 1 8E77IA9 F3zk(accumulated response) Y.

geo 2 VEC R&8oA ARAZ olatolel= 2Z0] 7eFS wje] ug
Uell= S AW-E(impulse response) 1HZE I RH [1¥ 6] 2Tk O]TE: H
© IElAM 8&7I7HA AT Sl tEk 18Wkgo] A&HCRE 59
ERdTh HADFY] 10% /ol tigh 28uke-S RIS FA R HU, TF
1 ~14% F 25 06% IF 3 04% TLE 45 -10%E e} BE g4
2497 Qe AE 209 LEWEo] Pk SV e 2 % ek
S, o] AtollA AREg TN ]:11:140] FE ASs] sl HAAYE H8Eel

) VE,
i

tlo
LU W

7P e 47 gl sl HAALFTS 188 HE F5= RS Y (falsification test)
S St AALT HE&Eo] 7MY W2 4l IFES <E 59 At o] A7
4

Po] Sohel AT ol2el et o] AFEAINE AAAFE BEAHT} 0
1A 0ol 19 717 LERd Relch

O
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(E b) FXLz HEE0| &2 15(2001~2013 H)
a5 A 30344 1.7 73.6
=6 A 35394 1.7 67.8
Og 7 B 40—44A] 25 317
% 8 43 25294 35 57.8
AA =22} 9.1 24.8

(ag 7) zXNLF(oglkaitz)) #=oll = IEE(loglep))el HAES(impulse
7

—
response) 42 : FXNUZ H2E0|

Accumulated Response of LOG(EP_G5) to Cholesky Accumulated Response of LOG(EP_GB6) to Cholesky
One S.D. LOG(KAITZ_G5) Innovation One S.D. LOG(KAITZ_G6) Innovation
012 -.001
010 -.002 4
-.003 -
.008 4
-.004 -|
.006 -.005 -{
004 - -.006 -
-.007 |
.002 -
-.008 -
000 -.009 4
-.002 010
1 2 3 4 5 6 7 8 1 2 3 4 5 6 7 8
Accumulated Response of LOG(EP_G7) to Cholesky Accumulated Response of LOG(EP_G8) to Cholesky
One S.D. LOG(KAITZ_G7) Innovation One S.D. LOG(KAITZ_G8) Innovation
.0000 .000
-.0004 - -.004 -
-.0008 | -.008 -
-.0012 | -.012 |
-.0016 -| -.016 -|
-.0020 -| -.020 -|
-.0024 -.024
1 2 3 4 5 6 7 8 1 2 3 4 5 6 7 8

1 8EI7IAY T3k (accumulated response) Y.
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abstract

Analysis of Employment Effect of the Minimum Wage
Using Time Series Data

Seungbok Kang and Cheolsung Park

We analyze the effect of the minimum wage on employment using time series data forr
groups of individuals most affected by the minimum wage: young males (18 to 24 years
old), young females (18 to 22 years old), old males (60 years and older) and old females
(60 years and older). Our findings are as follows. First, a unit root test says that the
variables like minimum wages and employments are non-stationary variables and they have
cointegrational relations each other. It says that in this case, VEC is more suitable than
OLS or VAR. Second, an increase of the minimum wage is found to have a weak but

persistently negative effect on employment.

Keywords : minimum wage, time series, Kaitz index, cointegration, VEC





