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wov 1 AxE wndk 50 Aog Helth o] i Avb= Adams(1989),19)
Heberer(2010), Sabia(2015), Brouillette 2](2017)¢} f-AFeH Ao 2 Helt]

(E 2) AHz2 10 zxdg ol I3 Alzefold 21t

(291 %)
td tr1d t+2d 4
AAGDP -0.01 -0.02 -0.04 -0.06
217k 2] -0.06 -0.24 -0.53 -0.82
5 4] -0.01 -0.08 -0.22 -031
At -0.02 -0.07 -0.15 -0.24
AR T} -0.01 -0.02 -0.10 -0.12
A 2 YA At -0.01 -0.01 0.00 -0.02
FE 0.01 0.04 0.09 0.15
T -0.03 -0.13 -0.29 -0.44
B &) 0.68 375 864 13.07
A RAE 7} 0.12 0.67 1.50 2.29
Au| A7} 0.03 021 0.48 0.72
q/dd g 0.42 261 5.77 880
A 2.26 7.03 13.07 22.35
AdA 0.00 -0.01 -0.01 -0.02
A9 E(%p) 0.08 0.16 021 0.44

13) Adams(1989)ell w2, HA 5w A A algl 1988 dell HAGNP= 0%= 2 W&o
o1} 1939~1991dellE -01~-02% #ad Ao Uewth b8 AAus
A ellell= Ax] doy S jFE FAHoR Tl e B 2
S HoFE GNP tZdolEHE 01~08% # 4 9+ 05~17%, A4
0.07%p S7keke Aoz Wbyt
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AE A mAE dEgS BASh PE & Wske wikan ek Au]ERt
Aol ZEAolA woksunt St AStE Al 24 Sk AR ol FHAFo]
FolE Holt}, o]& 3] AAGDPY HAA ol mA= FFE t ~ t+21dd
001%= et AAA o] HAAT Qe e FA49 dFS A A
Aoz oAt
<E 3> AlLlE|2 20 ZAMAF olaknt 3x flof MAEX|AY Algeo|Md Axf
(91 : %)
tid t+1d t+2id A
AAGDP 0.01 0.01 0.00 0.01
7k 0.06 -0.07 -0.37 -0.38
52 0.00 -0.06 -0.20 -0.26
AT} 0.00 -0.04 -0.10 -0.14
AMTA 0.02 0.02 -0.04 0.00
A A YA B T2 0.01 0.01 0.01 0.02
FE 0.00 0.03 0.09 0.12
Y 0.01 -0.07 -0.23 -0.29
A Ze) 0.01 273 762 10.36
RS 7} 0.12 0.69 1.52 2.33
2| AR} 0.03 0.21 0.49 0.74
Ay B 0.30 2.30 541 801
de 2.26 7.03 13.07 22.37
AdA 5 0.00 0.00 0.00 0.01
A E(%p) 0.08 0.16 021 0.44

14) $343.(2016)5 3tx3st7] vpt
15) FnE APAFE A% 44 me A% R §9, ARAF, 22T L APl 5o
B g 9 §oe FRY AgdH] 0 £uE ojrish] EAZE
A, €4 2 A w5 EFAt nED 2
Al AREE wEE, FAF, YRR Som P4
Qe nxss] 9 A Fasdel Adshe nxge
Aol ol Bgeldol Sk Aoz HYas
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CERECR BT PN
[(E52 2]
Q74
2710 LOG(RCP)=2.65
(2.57)
+0.74+LOGIRGDP-(INT+PIT+SSC-SOT)/PGDP+100)
(40.81)

-0.07«D2-0.02+D3-0.02*D4
(-9.82)  (=3.70) (-2.78)

R*=097 D.W=1.20

©7]: DLOG(RCP)=0.40+0.27+LOGRGDP-(INT+PIT+SSC-SOT)/PGDP+100)
(3.07) (3.65)
+0.12«LOG(PH/CPD) - 0.05% LOG(@VIOVAV(ER_KR,1))
(2.27) (-2.95)
+0.06+DLOG(STOCK/CPD-0.49+RES_RCP(-1)
(3.27) (-3.63)
-0.05%D2+0.02+D3+0.01+D4
(=7.78) (637 (1.23)

R*=0.87 D.W=251

271t LOG(RCG)=-0.53+0.68*LOG(RGDP)
(-1.41) (14.16)
+0.53+*LOG(@MOV AV (GSE/CPL4))
(8.93)

R*=0.98 D.W=159

©@7]: DLOG(RIFM)=-0.001+ 0.72«DLOG(RGDP)-0.78*RES_RCG(-1)

(=0.20) (16.84) (-4.63)
+0.52:DLOG(@MOVAV(GSE/CPL4))
(3.50)

R*=0.89 D.W=1.87
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710 LOG(RIFM)=-7.87+1.29+LOG(RGDP)+0.37+LOG(BSI(-1))
(-15.26) (41.32) (9.57)
-0.08«LOG(ER_KR/ER_JP)
(-3.18)
+0.10+xLOG(@MOVAV (CE/CPL2))
(3.24)
-0.01*D2-0.06+D3-0.04*D4
(-1.25) (-4.77) (-3.09)

R*=098 D.W=1.93

@7]: DLOG(RIFM)=0.01+ 0.92+DLOG(RGDP)+0.25*DLOG(BSI(-1))

(0.27) (1.83) (4.16)

- 025*DLOGER _KR/ER_JP)+1.94DLOG(1+YCB/100)
(-3.83) (1.88)
+0.09«DLOG(@MOVAV(CE/CPL2))

(3.99)

-0.92«RES_RIFM(-1)

(-6.63)

-0.001*D2-0.05%D3+0.02+D4
(-0.02) (-1.01)  (0.26)

R*=0.88 D.W=1.90

AM=R
LOG(RIFC)=-6.70-0.01* @TREND+1.40+LOG(@MOVAV(RGDP,1))
(-1.25) (-2.40) (3.21)
+0.42:LOGIPH(-4)/CPIL(-4))+0 48+ LOGPXGSYPMGS$)
(2.10) (6.63)
+0.01*LOG(CE/CPI)
(0.52)
+0.24*D2+0.21*D3+0.26%xD4

(8.66) (8.11) (6.11)

R’=0.89 D.W=1.87
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A A BT R
7]: LOG(RIFI)=6.43+0.02+*@TREND+0.59+LOG(RGDP)
(1.87) (4.38) (2.65)
-0.52«LOG(MS3E/CPD+0.05+*LOG(CE/CPI)
(-2.48) (2.92)

-0.002+D2+0.06+D3+0.12xD4
(-0.08) (315 (4.92)

R*=098 D.W=1.93

©@7]: DLOG(RIFM)=-0.10+0.76+DLOG(RGDP)
(-2.38) (1.57)

+0.04+DLOG(CE/CPI)
(3.19)
+0.003+«D(CGL(-4)/PGDP(-4))-0.94+RES_RIFI(-1)
(1.90) (-6.96)

+0.09+D2+0.16+D3+0.16*+D4
(1.25)  (3.66) (2.50)

R*=0.93 D.W=1.89

GDP A &+&

LOG(RXG)=0.04+0.01+*@TREND -0.0001+*@TREND"2
(0.06) (6.60) (-5.82)
+0.82OGXGH)+0.78+LOGER_KR)

(20.18) (10.71)
-0.77«LOG(DEF_XG)
(-11.16)
+0.01%D2+0.004+D3+0.02+D4
(1.80) (1.06)  (5.18)

R*=1.00 D.W=1.32
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GDP M H| =&
LOG(RXS)=6.35-0.02@TREND+0.0002+«@TREND"2
(36.85) (-6.80) (9.47)
+0.73*LOG(XS$/PXGSS)
(15.96)

R*=0.99 D.W=1.72

GDP A3+
DLOG(RMG)=0.003+0.98*DLOG(MG$)+0.96+DLOG(ER_KR)
(1.30)  (31.15) (16.01)
-0.983+DLOG(IDEF_MG)
(-20.02)
-0.01%D2-0.0003+D3-0.003*D4
(-2.29) (=0.10) (-0.75)

R*=0.98 D.W=2.88

GDP A H| =<
LOG(RMS)=4.30+0.02+@TREND-0.0002* @ TREND"2

(7.55) (16.15) (-17.99)
+0.66+LOG(MS$/PMGS$)+0.17+LOG(RXS)-0.03+D2
(14.38) (2.83) (-2.35)

-0.02%xD3-0.01*D4
(-1.80)  (-0.85)

R’=0.99 D.W=1.06

RGDP=RCP+RCG+RIFM+RIFC+RIFI+RXG+RXS-RMG
“-RMS+RSTD(E A& L A)+ADJ(Z8 3)
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27+ 7

Add=
LOG(WAGE/CPD=1.49+0.82+LOG(WAGE(-1)/CPI(-1))
(1.94) (10.29)
+0.07+*LOG(MINIMUMW AGE/CPI)
(2.62)
-0.12«*DLOG(UR(-1)/100+LF(-1))
(-2.89)
-0.04+D2+0.04*D3-0.01+D4
(-266)  (4.80) (-1.10)

R*=091 D.W=1.99

A94

DLOG(LE)=-0.03+0.10«+DLOG(RGDP(-1))
(=9.78) (1.86)
+0.07xD2+0.02+D3+0.02+D4

(9.69) (12.32)  (8.40)

R*=098 D.W=2.24

AAE
LOG(1+UR/100)=0.02-0.03*DLOG(RGDP(-2))
(8.33) (-1.59)
+0.70«LOG(1+UR(-1)/100)+0.05*DLOG(WAGE)
(10.88) (7.45)
-0.006«D2-0.01*D3-0.007+D4
(-5.56) (=7.83) (-6.20)

R*=0.92 D.W=1.82
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7]t LOG(PPD=-3.53+0.23*LOG(@MOVAV(DD,4))
(-12.8) (2.98)
+0.29+LOG(PMGS$(-1))

(21.24)
+0.24*LOG(ER_KR(-1))+0.15+*LOG(WAGE(-2))
(10.09) (2.68)

R*=0.97 D.W=0.75

©~7]: DLOG(PPD=0.001+0.24«*DLOG(PMGSS$(-1))
(1.60) (10.96)
+0.12+*DLOG(ER_KR(-1))

(4.88)
+0.06*DLOG(WAGE(-2))-0.40+«RES_PPI(-1)
(3.48) (-5.12)

R*=0.94 D.W=2.08

ISR

271t LOG(CPD=2.79+0.0059+@TREND
(46.18) (16.52)
-0.000006%@TREND"2
(-2.14)
+0.35+LOG(PPD-0.001*D2
(23.39) (-1.03)
-0.001+D3-0.003+D4
(-7.65) (-3.29)

R*=0.99 D.W=0.67
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©@7]: DLOG(CPD=0.009+0.07«DLOG(RGDP)
(4.97) (2.96)
+0.27+DLOG(PPD+0.15+LOG(1+CPL_EX(-1)/100)

(19.25) (4.75)
-0.47+*RES_CPI(-1)
(-7.14)

-0.02%D2-0.01*D3-0.02+D4
(-4.44)  (-513) (-4.98)

R*=0.95 D.W=2.49

GDP Y & ol H

71t LOG(PGDP)=0.32+0.30«LOG(CPI)
(257 (4.12)
+0.04*LOG(ER_KR)
(3.13)
-0.01+D2+0.004+D3-0.02xD4
(-4.65) (1.29) (-5.61)

R*=0.99 D.W=2.15

©7]:  DLOG(PGDP)=0.01+0.34*DLOG(CPI)
(364) (1.29)
+0.04+DLOG(ER_KR)
(1.94)
-051*RES_PGDP(-1)
(-3.48)
-0.02xD2+0.004*D3+0.03*D4
(-5.62) (1.16) (-6.91)

R*=0.78 D.W=197
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[#5 2] &2 H(Hd 6671, 2/4 257H)

T WE S W=y T2 | W7 wey
9|4 | ECITR A A A F A WAl | NCP g 2] 7k )
9] | ACR =33} 2|5 U4l | NGDP B E A
Ul | ADJ ZA% 94 | NIFG S G ()
94 | BSD SqAA5A 94 | NKT Ao

9]4 | BSI 719 g A 4 94 | NTB 73] ]
94 | CALL 254 WAl | OTI 71E}

94 | CDS CDS 54 WAl | PGDP GDPt] Z ¢ o €]
WA | CE AR A % WAl | PH Fe714

WA | CGEL FAE 2 =84 WA | PIT A AEA

WA | CGL &4 A | PMGSS | FUEASR
9]4 | CHDEBT AN & QA | POP34 | Z#ZQ7HZ
94 | CL P T FAS U4l | PPI A AkAHE 7}

WA | CMGS$ EHrY WA | PXGS$ FEEIA S
WA | COT A WA | RCG AR50
A | CPL 2H|AE 7} WA | RCP A AN ZE2H]
9|4 | CPILEX R EIRSES WA | RCT AR F WA %
94 | CSI 2 A 2] A WA | RGDP AA TN F A
A | CUB 73454 uiA | RIF gAY A
WA | CXG$ 29rE WA | RIFC AAALEA}
WA | DD SR WA | RIFI AR A A YA F A}
WA | DEF_MG FETFATEYlE WAl | RIFM 22w 2}
WA | DEF_XG AEFEYEZY )Y WAl | RIS A 157t

94 | DR o) WA | RIT FARYA

9|4 | DUBAI Fupol {7} WA | RMG AAA 34
9|4 | ER_JP a/ge ghg WA | RMM A2

WA | ER_KR A4y 8 WA | RMS GDP A1) 24=¢
W4 | FDEF1 AR AAHEZAA) 94 | RSTD EASELA
UlAl | FDEF2 A7 A 2 WAl | RXG AN E
9|4 | FOM o]l A A & WAl | RXS GDP A B|~4%
94 | FXW_FGDP 4% 7153 2|GDP WAl | RXX AALE

WA | GB | WAl | SB A H] 22 527]

94 | GBF =) kel WA | SOT REF 9 AAed
WA | GIT =59 WA | SSC A3 BT o
WA | GSE Az 2 4 WA | STOCK | KOSPI A4
WA | GST BILA Uil | TAT HA

A | 1B 255 WA | TB3 Zux 3d

WAl | INT 2EA Uyidl | TRADE | 5% &5=
WA | LE A& WAl | UR PEES

WA | LF 74 A e 0l - 94 | VIX VIX AF

9]4 | LIBOR LIBOR 371€ WA | WAGE HEgHF

WA | M3E LF 2% 4 | WXP AAFENA
WA | MG$ AEFAD) Al | XG$ FEFED)
WA | MGS SAFA AT WA | XGS FAEA FEFY
A [ MS$ A a1 2534 ($) WA | XS$ Mu|25=E($)
WA | NCG HE AR U4l | YCB 3AHA 34

WA | NCI O AA
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[Abstract]

Analysis of the Macroeconomic Effects

of the Minimum Wage Increase

Eunyoung Cho® - Sangmi Kim™

This paper analyzes the macroeconomic effects of the minimum wage
increase. Empirical results show that the minimum wage increase has a
negative effect on the economic growth rate by raising prices and shrinking
private consumption and facility investment. Although the effect of the
minimum wage increase on the number of employed workers is small, the
unemployment rate increases significantly due to the increase in labor supply.
On the other hand, the government’s financial support seems to offset some

negative impacts on the economy.
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