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Abstract

Macro—micro approach to the relationships between
employment and fertility

Researchers have pointed to joblessness, job insecurity, and
related reduction in earnings as reasons for low fertility in recent
decades. In particular, joblessness have been delaying marriage
and fertility in the recent cohort of the youth. Not of few studies
have demonstrated that the labor market changes have caused
the demography phenomenon such as delays in marriage or
never-married groups. In the meantime, work-family policies
have been promoted to encourage female employment, but fe-
male employment could play a role in discouraging fertility.
Work-family policies need to be seriously examined in terms of
their impact on fertility as well as female employment. This
study investigated how labor-market-related factors explain the
decision on having the first child, and whether parental leave,
which could reduce the risks of losing jobs due to pregnancies

and parenting, effectively helps females workers have the first

child.
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Macro-level
policies/schemas Macro observed fertility

Family policy, welfare National fertility trends of
regime, tax, housing, |T~————% *| postponement, total
cultural schemas and fertility rate (TFR),

norms, education, number of children born
employment, gender,
political, religion,
immigration

Contextual Transformation
mechanism mechanism

Micro-level

Micro-level fertility

—_—
Action-
formation
mechanism

behavior

decision making

Individual processing of
information, formation of
intentions, and enacting
behavior

Z}&: Rindfuss and Choe(Eds.)(2015). Low and Lower Fertility: variations across developed
countries. Springer.

A SAE AR Sy 71E dAEE oA L 8ETS AEE
S7he EAES AR el ARKHESY, 2003 AEE,

u
)
S
N
S
2
0.
A
filo
N
o
ol
ok
X
ol
o
o rlr

=
9| F44 AE G542 =+ 3

82 dFEARIA/ A/ LaSAL AqPRARIA /A LSAZ F



M1y M2 15

P
=
£
ox,
1o
>
;
2
of,

ol
b
=)
[‘TF
H
offt
>
o2
A
I
10
iy,
oX,
fo
ro
o

Fgstast gk,
4, 9-7H ¥ A7t ol49) Hedo] E4t 2

of Wt A 0 & /NS QU] AbutE Aold,
A, o3t A% ANE vho R BT SALS AT 5 U=

EEAE -7 Y A A HAIE AlABEALAL gt

o
=2
=k
WJ
of

ol
b






A 2 - G4 Ui

Mg 71E S+t
M2E 27K " M=t St







1T B3

HhE 7|1E g+

*é%(2006)°1 =9 ﬂi%ﬂ% Ae= st %ﬁ‘l v’}%’%% AT B9t

2% 8.9150] thi Wabl theRdeh. o 4e] mE AR Holot 28] 3
2891 4] FAL P 23 T TANY G924 A

7Fsol BAHORE folF o4 FTS vHTh A BRI &
A]

L
8,
1o
X,
e
(o)
-0,
X,
%
o
)
=
°)
i)
o
i
Nr
)
ol
ol
rir
)
=
o
ofy
Fo
ot
Fo
ro,
jule
filo

et
F419(2006) E3H FAI9Y7] o] % Q1+eH 9 A AHAA 8]lo] F
3t v HY 71 o449 St vF FFE EAF 19999 Al
A Z7E Qs 1541004 49417H4] 71171 718 o/ds thide & 11 o
= AZEQ 20009 =9] EAtof FFE X 202 RAFT A= EA4F
4 71E BAEA] A 2A AR S B4 23, Y 949 € Ha
S SAME A9l 3 Aol BAHCR Fojugt JFS vIH

N
N

B _ISE,U



20 LSt E4 ZHo] AAIMo| et AHA-OIA| B2

th 747 AASH EAME 4919 AL 2ihe 2ok © $AT A
QLo g3} gov] nlg 259 BebiHe AMsk Awd wat
7h g asteha A st ek,
olAbAl, HHA(2014)L FRATS 87} A AR BBl 24
o] Q7] AUE 71E o] A ol Fei7t 24t ool mH:
RGPS LA, B4 A} o49] LEAY Folt A ofolgt B4

ofo] Z4F olge] A QRS X, B3] ARAS e Tol A

1

Ml AT S U4 BERES] ASo] BAH O Fst SN 5
2 A} Syt

o19] wEAY Fole] FHe F17Y ASUL F7RITHE ol
2] 394 GFL 1) 5 AAT, Bib] B2 A A4 gL
A Felo] A5 ofe A HAE AT 7RsAe) ek A4
8, 244(2010)°] w2 of o] Prish 4 B gio] 24t 1)

At e FAHoI, 1SS TF HE o AL W7k B8 oy
wAjo] B8] 4o QIgh A WA ¢fdo] ArjaoR Wk
2 ggslo] A B 9190 B4 7S AFHo R 2yt B
B 1% A% RS olg3le], 30t 717] 3 RE B4 /1E
ol 2EAE TgE FE 718 ofut g 0.69 7 2451 9)
22 WET Z 240 % FY BA AL F7t 242 Aot
9leke Zolth

BAEQ012% 20094 AF BAFFEA A2E B8 7P %
g o] ofe QA= B8 Aol F7t A B4l mAE JFL
st 1 A7k Y A9 XSG Bgo] 71 24kl 5
AR OE GOIFt JFL A Yoktha BATt. F4E $(2012)2

MAFF7HAIES E8st= 719 T AR b 71kl |t A A



H&-o v A

A
Qs

=
=

2% o7 w21

gl=

Foie]

H

S Al
2]

T

A
o}

o] 20064 o

]

-
A

(o)

oo T ME g R W om BN
B Ho oy M o= B T o o
B I T A T = S
X N =om N oK Sk w
P oo H X R R R g OF
T mop BN oo o
Moo & "o oo M BER®OH
TR e i RN -
o = _._.Lﬂlut __oTﬁﬂﬂ.__M,_ ojp
AR N U ol N T
Epg X emE LW
2R T L om BT
AT BN N RO I = T
e B RxgodmM
Moy © g F M g o M T g
SE o mT o N R o
Tasgagpl = arF 4
o NN g BT
W oo WS e w® XD
BEETRE T N o &K
}HWPodlLlMaoEEé‘_ﬂ_ -
,_.__muo_u- N 7]1&1 H_H_,WME._AL
TEVIEIPE ISR L:
1%%@4%%%@@%@&
dl%ﬂ,ﬂhﬂmmlﬁnm_'ﬁod‘ﬂ%ﬁﬂme
SIS I G e
SOETEEPLET L oM
e SO S T -
B2 o T Mo el of 00 By B o py )
e I S

7t
2

O

LR

Z o
40
F2

=2

=
T

of 3
o]

]_

=
=,

By
A

X

|

ZAL7} AA
o7 Holgt I3y
=

- 1
LI T

=il

=
RS

A Ao

1

.

=

=

A

O

Pl Ql=vRE T

A7t Boy Fa3h

o

1)

= A

w2l % ool

A
o] A7

o] o

[e)

T

o
-

xel

A7

719k Sk

==

=

=

A7t At

YA =9 1

T

1
ko3

Y

p

St

A =

2
3

b A

=
|
k)

il

ol 7k

2 0]

T

9o}

Tl"
Aol =Tt A{E2 08

o] ;Ao



H= o

b8 s

o

3|4 o]

s
=

P
=i

HAI-O]A|

t

S
!

b

=y

lojtt. lesAgel Al

AAE
A

RS

o

I
tQ

=

=2

Q

=
o

75

O

T

He o

=

22 ST B4 e

A5

o OB O O g
oW g R of
o X o7 VMK N
B LS - o P __Low ofp
= wo op ©°
D S
Mg e PR
s o R Bo ™
" N . N L]c il
NN o ol W_. L@H ﬂh\
il =t A
[¢) ok H.__u Mo o e~
O_ﬂ 1n_u| BT = N %ﬁ
T oo N o ) me
o gy o = MO R
o N

up % o o)) =
LS I N O
X wm N Ry
S
Twowow o
2o o S oo AW
= T
m = ﬂw_ LI Q_o
T W X © N
= oo K o ) =
Z ROy

V T wl__m bl
o) ~ T A
g mos NV o ®
G e
2 =< o o B3 o T
= o W o
< e
' H ny M oy o T
_Dl ,_Irul O~ o O .lT_ B

1

O

L
T

S

J

1l
=~

o
t}

R8N

&

o)

L
T

1E7|F

IS

q
flof

A
o

ko]

B 9jth A

it o

).

i

7P| &2} =-of

o5

okl
T

o

=2

A&
<l

%, 2014
_]

8

o
H
Q3

3}

A

=

& A7t o4gute] A7

=

[e]

otlm B4, 719, AHg] mErt At 7pg 9]

A8

al

A= FolET ' vl 20%

[¢]

At A THIAFA

M2t

[= ]
_?4

(0]

=2

o O

t

0l. 71 Qfzl
9]7} .

o

ke

X ol

=
£ AFNA vFe d-7H S A=

o 1-8E 70% B4

|2



H2Z A7 g 23

Aol Aol Hish dgstd thadt Erh SARSRT= 19534
227129 AF A 6099 SAHRTE/HAIER EYJE ek 2001 A
AZF71 717E2 609L0llA 90L = SHishHA SHjE 3092 w95 1L
SHEIANA AF3H7] AlFete] F7t HlE&Y Abe] EEet /\]X}Q 91‘:}
L7 T olste] 7ol SAE LEAR= AFIF7T AlEthe 60Y

Ue= 1357 A ot YollA LB HAA X o= 1o ¥ 135
2k ol FRl Fz2ol "= A7 F7E= AlEsfiok dn 200619
FE AR B 7140l Histe] 90L=(Heliok= 759)2] {7t Ho
S LEENA Mol A AR 71¥L 308E ADSH =AU &
AT 10 ol A ARAIA 270k AT 94 224 =

TEAE 77 S5Y old 18EY 71 &) 7ite] @ A
AAR 717+ §sto] 1809 olAtolojok gttt AR Y that 71 9] 4
o= LEAY] IGEY 7HY &
oA 90YE-S A F3tt.
SAPAT 7} 717 S4MYE AEsto] 90Yoltt. o] 717k 201249
HE S4bS A9sto] BdoiA AR = QA HAok 2v 24 =
off Ab&sh= F717F 45 o)/l Eofof gt tHjolE EARt A f-oll=
120€ (&4 3 60Y 0]4)S Fofgict,
AT S5 Folle 7 A 59T AF B 553 Y
Ua= AFotes FFol| EHAACL T
SO A= 19879 I8 HEH I Al Hx FFoE Ax
7F == 20019 11957E 18EF 7| FolA Sokd] F9E A

T3] Alsent,

i)
N
=
o,
if
AN
ol 1
oN,
o
=2
ki
o
&
H
el



24 L33t =M 2+

10

AAGH Bt AHA-OIA F2

e 22A7) g 84 olst i 255H 28R olale] AU(Y
¥t A HIPE FS37] $15te] KolFAS A5 s
B3tolof Bt AAFTH DRATE AYT SokRAS AR 5 9 A
9 A% 22 YIgko] 19 mjgkel A%, vheApE AT Fgolef o
Kok %91 A9olth. Ea oA ANBL 7120 A% 22
717k0] 1 wlakel 2ol el AT SolFAS 51854 o
oFiE ] 9% AR WA bt

R0k 7Rk 14 o] do] ™ Al SolFAE ol it 11
S15] WeI 792 oA ofe] =I5, SoHFA FIielie 1 ZEAE
SNsIA] Eat T, A4S AT S Qi Aol oot 2ax
£ SolFAlS 19] Bstel A8Y 4 9lom Sop] 2RAZE HEA
A48 71748 gelol 198 2TafAE < Hik

SokEa Fot o BB 40%CIT 1008 €, shete] 508t
D A% O 302 o4Je] FokFAL BJof ek B3 LolFA F
o2 W] YL SRV FolNY DA 1RY MR U9

717¥0] 180 o|Atolojo} Bt} QolE 2L AFRSF L2} QolER] 7
7F B0l HAk- o] 43k 90l 1L AUTAT ok Fobg AFatt.

2011901 074 3 8L ATE 93] o] B7] F Folo)
15%% A4 27 1Y Fol YBR e AES UL
20154 S 97 AT Folol vlad 2502 4 240N 8

i Folle 54 M3 2L g gl 2

ta

—_

o

<

F

=
N
|
ol
38
filo _:L
,t10
9,
-
>
N, o
o



H2Z AT i 25

=

A0 7 FolFA S AFESE A F A AREALY] A A B SolRA
F9I15 BAU 9] 100%(EH 1509 DS A Ldl= A=olct.
TR A7 FEE 3 F7L SokFA FoE =Y o]
ST IR} SolRAA} 71 R3] Z7IsIA WA Sof &
SolA FAo] AR|FH= o] 5%E AelsHs 5] ol28 ¢
Q1 S Ho|1 Qlt}. SAMRSH7A SolAE SokFAS A
22k9] vlZFo] 20039 18.7%°14 20154 62.6%= St

I 1Y 2-1 &AR).

BN o
40 2L

iy
[

op
ol

}

rr
rH

f
\)
I

(& 2-1) F7HE Ol el
(9 8, %)

2002 31 19 61.3
2003 22,545 4,225 18.7
2004 32,242 7.035 21.8
2005 38,655 9,096 23.5
2006 41,329 10,608 25.7
2007 49,631 15,089 30.4
2008 58,636 21,978 37.5
2009 68,776 32,950 47.9
2010 70,870 38,284 54.0
201 76,231 43,759 57.4
2012 90,719 54,912 60.5
2013 93,999 58,377 62.1
2014 91,552 58,410 63.8
2015 90,535 56,646 62.6
2016 97,366 58,931 60.5

ZF: Fo] 713EA A 71E A= AL
& 1853 DB(2002¥5E 201649 5¢ 309).



26 =S B 710

AAGH Bt AHA-OIA F2

(2F 2-1] gkE SRR/ 2 |0IFH AME F0

z il S
120000 , EEZES0EEAHEE 10
= EERE 5339 95257
100,000 el 2 0}ET T} 30230757030 g8, 756
= 150

50,000

60,000 = - 100
40,000 17 )

330 10701 13672 [ 5.0
20,000 4 6816

D-

023 W %owW W oW\ o®wowWw oUW omrowoW I

120158 A= 20159 129 Y EEFEA LR
A Y VEHIFEA IR, 7 Ax

olEg FAHIEE 2aA SO AdE B2 5 Ak RS A
Yoto] VHESF JHOE NFEY|E FHEFA, 2014). Z T2A
Esokoh U €3 AYE A A7 GRS BN Y IHY

2 AU Flo] opet T2A o] AP BHL UL SIS

e Aoleh, SEACOIOE oleith FHESE Aol Aslsh 4542

- o
T EBSS A Ao YT FUHAIEE AR HA o 2
ZARto] 0] 7hs 3t ARolA FolA Foi9] gl AS T =85
& Fejaicts Zlolth. olefdt Mvto] AHdojetd, FAMEE U7
TH ALS B o ST siHEte E52 AR FEE o4
oA A9 Rolod, Y714 ¥ A 39 el 18 A%olut



H2g AT g 27

A9 49 @E8Z Agshs JZo] 7= & itk o3 T oA

S FHE EEEe o4 A8l FAA] Aer FEHA A

R0t 1 RESL P Lheolol B AYYL FRle] KolFHS B
BgolFA 0 By WANE 5 94 34 YL R ¥

g3t ohjet o] KobRA o] §= TR I3t WAR Al
ngko] Pk, Kobfa ALgAe] ulZo] F71 FAe] YA, 24
ASF/1E KobRA AER ARSHe A © W34 2 A
280] B9 oI 2 AFH et o] o= Aol 337 Slsh 4

5 QolFAA|S £Ysle] SolFAE AHsHL B8k WhAlo] of,
SolFAS AR B A T BAle TRAA Ershe
Waow XM‘}L 21l 715 A3} Q1%L Almshs S27] 5

9 Tr7}XﬂE Oﬂ iy
o 28 5 19 £ oletgol Sich
FIAES] AR B3 B§ ATolE BFoty 2§ Yeko] £
THIE=7E SEA] HHA dRe FAEA] okl e =Y
t} o] &x EAT 1 WsE ¥ 1,0009 o4t ti71g L&A
H|Z2o| 7} =31, Au|A 22X 9 AR AR 222} 7S
229, B B2 9] 271 A7} FR|E AL kst 4o
TR 719G AFE DB 14RY A g 227 HlFo] ¥, 3
G LA 7] Wlizoll 19 &5 diAle Asoll=: 5t

=)
=
TS BRI A @3 k. WY g 2eA vFo] W
° 7]
7

oﬁ
_O|l"
k
o
0B,
ot
ox,
HL
N
N
N
9
X,
X,
52,
o
)
=
2
ro

30 o

[SHTL)
P

o
el

7L Qo5 A A L o] Ao LEA Q] Yolo] Qt} 1LHT 719]
F| 2 1809 ol dolgk= A4 Algh 7HY 717to] FH4gk 180Y o1
2] ke T o4 B PFAS sEolA] uiAsta ik, E3

o,
il



28 st it 79

AAGH Bt AHA-OIA F2

ARoJeIAFe o] AR1E byl TAEA Fot 1§ Fre] 24
L FAEe] R B4 2ok AHIAE 5, 2014). 3 Kol
AR B e A, R A, o 2ade] YEuw
9, SokA AHGOR QIFt Zolojo] ol sl KolFAL A185
Ly 2R g 47t Aok FolH FAAIE 28] BB
A ofe] 714 BAE =4t gl

FTHAE} st 24t B BAE Wi o Sle 2Bl 771
S =

TE olslal b & ZEAE Y AolA AL st
A3}, 20029 °]F SobfZ] o] 8At F7FRARE 5
&2 A&A 07 slgdsitt 20104 o]Fofof tha 715 Al
2-2)0] 2 Solg A 7 o|F 1 AN 5L A%
Z2A19] H]52 20029 % 60.0%H Tt 20106 47.4%= A]
¥ 2014990= 56.6%°l WEIL et SOk °18AT
2= 245] BAR] Zotar Stk o= 50%2] =4
of: TaS F Y Aol EHstA| g Aol

A 5(2014)°] GE2H F7HAE Y &4 9 Ask= 223
7} SAbE AFR FEEE E JPolE Bt AqE AR LFE &
OFFAlS ARESIAL & o]F A7) B st =4 HlFo] Rt 2005
| 19 Fofl 5 2ol 2ok o L2242 H]F-2 3091 WTE AMY
ol A= 42.5%, 1,00091 o AF47elA= 69.3%%U . 2012d0f+=
3091 gk ARl A= 41.1%, 1,00091 OJAF AFAAOA 59.1%%ATt.
i ARG ETE AR ARG A SolfA] ool F7skal |t
Y Aol EAsHs ZEAY] H|So] Rrhs HE, IR AR

1%

o
g
-+

(0]

(e}

M

1o

A
el
v
PN
==

)
1
=y
rot
r

7|

N, o
d
ot
2

(o)
o

2 o
2
17

N

N4

o ok

fr 4
Ho
3

o



H2g AT g 29

A e A i 99 sl FAH A sk YK ke

2 AR

(B 2-2) 7T A8 £ 0% 13 Al S X% 12 9XI2

(91 %)
732N A= EUNSRIL 20153

2001 57.7 -

2002 74.0 60.0
2003 74.5 68.1
2004 74.0 65.5
2005 73.2 62.2
2006 68.5 60.2
2007 66.8 55.9
2008 71.4 52.5
2009 73.6 51.1
2010 74.2 47.4
2011 76.1 485
2012 76.9 51.3
2013 79.1 54.1
2014 80.0 56.6
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Variable Obs Mean Std. Dev. Min Max
m ofo| Eit 719 0.17 0.37 0 1
=] 719 35.67 591 23 45
st ol &Y 719 0.53 0.50 0 1
HE =9 U2 F 719 0.18 0.38 0 1
He D]=¢ X2 He 719 0.26 0.44 0 1
RS AR 719 0.11 0.32 0 1
7h AS(EH 2) 719 4,685 4,143 0 64,500
HE FE AR 719 0.41 0.49 0 1
HiRAL & AS(RF 2) 719 273.83 254.32 0 5000
AL =2 719 0.04 0.20 0 1
HiRAL AL BE] 719 0.07 0.26 0 1
LI NI )N 719 0.19 0.39 0 1
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2 S5t ulFo] HARETH A £} ol AHolor & AL ebgE
Aguct TPES T W &5 4 A Zo] AW B uFS %
ARHeRs Aole. A40) QPR THE AP S KR 4 Gk S8 &
o] glojof Zto] Hsltti SHatI Yk, Yte] HEE 2]
L ST 94 420 A SAT 5 Y A5 AFEA BAG
SEEE NP

AE GBIl BARks HA 4F 529 o
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e | 100.0 | 1,040 | 183 | 42.0 43 93 | 100 | 145 | 1.6
20~24M | 100.0 339 | 248 | 425 3.8 | 11.2 47 | 121 | 09
25~29M | 100.0 276 | 167 | 45.7 51 | 123 65 | 130 | 07
0E | 30~34M | 100.0 218 | 17.0 | 39.9 4.1 6.9 | 147 | 161 1.4
B | 35~39M | 100.0 124 | 137 | 435 0.8 73 | 137 | 202 | 08
40~444| | 100.0 81 74 | 333 8.6 0.0 | 247 | 160 | 99
Y 100.0 619 | 128 | 41.7 5.2 95 | 132 | 157 | 19
HIF 100.0 421 | 264 | 425 3.1 8.8 52 | 128 | 1.2
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AAGH Bt AHA-OIA F2

T SAFCE FolsH Aol Ut & ¥+ &5 0] 1507
o o]l AdtollA thZ3 AA ofo] E4to] efn] A F7FskaL 4507t
ol =4

Chi AT 98-S AAR

(B 3-9) 59 8 &5 +&0| TME AN 00 St

(T %)
o of 2]
AS gig 95.64 4.36 100.00
1508t & ojgt 98.71 1.29 100.00
1502+-3008 & 87.03 12.97 100.00
3009t-4508t ¥ 80.90 19.10 100.00
4500t 9 OJA 89.81 10.19 100.00
2Ll 86.95 13.05 100.00

A& S L=Fd 2009~2014.
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ool vl £ Bt ZEADC] B4 S &5 $F0] ErEE IA

FERE ST At FAAA 9% vE 5 S Al

)
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>

>
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&

(E 3-10) O HIFIYAIS| BiRAF SB 250 [E XA 0f0] S

(@91 %)
oL of A
16502 ¥ O]2t 100.00 0.00 100.00
1502f-3002t & 82.96 17.04 100.00
30024508 & 81.34 18.66 100.00
4502t 3 0} 94.05 5.95 100.00

A& e B ad 2009~2014.

H 3-11) &5 20| OE =3 B Z2=2AR
(- A=)

o1y =Y oY HIFIYAS| HH
1602 & Ozt 39.2 46.6 52.4
15023002t & 45.2 46.7 48.2
30024502+ 2 42.4 45.7 44.5
4502t H Ol 47.5 50.3 50.5

A& B ad 2009~2014.
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ol JF= MAEA ZAUT. 7 A 50l 447 oA 74

ol5}o] Sahs FAIET HlwakE, T oleks E4F SEol Wok Ik

Uehge 2eht 2319 FR7t 19] 9 ol4el A EAH o= §9)
AL GAE 0513 B4k] FAH wIE 7H Aow ekt F
o 5 A4t BAL 9% BAY FEsk BAY A FREc 27 o)

2ol $217} 19 9 o4Ql 7h 740 AT 0] 9318 £& A4S
£ BT UL S Yk 2518 A} 19 U vHoE AFESl A
- A o] BhRk tio] EASL, olefst AAH AR 4
AEe AAH o= oA she a91e KAk A7t A%l oge
TR QL ot 24 BBl 4.6% A e wleAF 452
24} Ado] EAH0E Goluat G vAE Ao ekt WS
Aho] Yt A5o] 1508k U gkl ot Hl9ae] YHF a0l
1 oliel A9 24 B80T T2t 71&EACIA SR1d el
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48 st M 2t

=y

AAGH Bt AHA-OIA F2

(B 3-13) 7}& 49| XMW O}0] SAt ZAX Q01 Pooled OLS 24

A= StA| St
oy oY -0.117 (0.015) ™ -0.024  (0.003) ™
SO |E=0g & 0/2H
thah =91 oA 0.231 (0.148) 0.047  (0.030)
F|e MEO|IE=48%)
HIZIY 0.267 (0.153)" 0.053  (0.030)
PINIE= 0.173  (0.251) 0.033  (0.050)
INEDNG 0.286 (0.243) 0.057  (0.051)
T AS
(71E=4FT-740t 2 0[5}
132t 9 0[5t -0.031  (0.283) -0.006  (0.058)
122440 ¥ 0[5} -0.032  (0.149) -0.007  (0.031)
719 2 0[5t 0.252  (0.226) 0.057  (0.054)
19 8 =1t -0.493  (0.342) -0.084 (0.048)
7t 2RO IE=21 D)
19 ¢ 0|5t -0.392 (0.144 ™ -0.077 (0.026) ™
191-39f ¢ 0.167 (0.262) 0.040  (0.064)
X7t AFOIE=X7L 743 2 &)
X7t 74F 0.225 (0.133)° 0.046  (0.027) "
HiRXt AS(CE=150TF & 0O]2hH
AS Qg 0.060  (0.446) 0.007  (0.054)
1502t-3008+ ¢ 0.642  (0.290) ” 0.106  (0.037) ™
30024502t 2 0.783 (0.308) ” 0.137  (0.044) ™
4502t 2 OfA 0.492  (0.360) 0.075  (0.054)
M 2.118 (0.589) ™
BEXR| 728 728

% 5¢0.01, ** p{0.05, * p<0.1
23 ke A B 2L
A& =5 wd 2009~2014.
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ol& Eitohe bl oWt FF= vAEA =Y Y S 53 24
& AAE A BIFHAAF oo S, St EA401A UERd
e} o] v} &50] 1507t  wjekel Aeko] w3 1 o)Al Ao
At el SAH R 7R oA =T A of ol vl B|H
AR ool YRS W viAF &50] VR A 2 © BT
URZFA R 4505 9 ol A= AT 1508 ¢ vlek A= Hee]
Aol EAH R T YEILHA] &3ttt B2 SAVS A HE B
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7HFO A RSl FRAE EAF A SAIF R FoTt I¥S
WXA) ok, 1 250 A9 94l EAo|AI% o] EAHOE &
Ot YIS PIAA| Lot T B Y B A ool ditt 47
Zro] Bz} 19} Y ol3lel A9 HArl Q= JlEETH 241 8hEo]
9.8% ZAFOLL Bz} 191-391 ol JFr= 935|8 24l sHgo]

25.3% Z7HUk. 9PA AAE o] o] A AEY AR 4
th Z A4 B4 B BAE Gl AFH AT EE A5 of
w1219 Aeol LR, Tt ZHrold Bl Sk H(H)He g
AZ 23 98- ulsiet. v]5:at o)Al 19 9 ofake] S 71
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50 =53t 4 7to] HAL =St HA-0A] FH2

H 3-14) HIFSX 42 &M 0f0] &4t Z2F 291, Pooled OLS &4
H 5tA &3t

oY o1 -0.123  (0.023)" -0.025  (0.004)™
a(7|&=045t =9 0/2h

st = ol 0.301 (0.231) 0.060  (0.046)
HRX} AS(7|Z=1502F & 0|2

1502-3002t & 0.954 (0.572) 0.150  (0.060)"

3008H-4508t & 1.068  (0.594) 0.177  (0.069)"

4502t 2 OfA 0.099 (0.654) 0.010 (0.062)
HIRAL SAMY X|9IC1E=48%)

AN UEE 0.526  (0.445) 0.120 (0.112)

INENG 0.096 (0.310) 0.019  (0.064)
HIQXF Z2AIZHT|E= 40AIZH O]

40A1Zt O 0.084 (0.195) 0.017  (0.039)
I AS
(1E=42-7H2t 2 0[5})

1242 94 o5t 0.012  (0.422) 0.003 (0.088)

180440 2 Olst -0.057 (0.242) -0.012  (0.049)

7H0-19f & olat -0.784  (0.640) -0.120  (0.070)

19 o =1t -0.448 (0.579) -0.079  (0.087)
I BROIE=8 oS

19 9 0|5} -0.533  (0.216)" -0.098 (0.037)"

191-39 ¢ 0.951 (0.442)" 0.253 (0.126)"
2t AZRCIE=R7L 43 o &)

At AHE 0.444 (0.19D)" 0.089 (0.037)"

M4 2210 (0.839)
HEX| 318 318

** 5¢0.01, ** p<0.05, * p<0.1
23 ke A B 2L
A& e Eud 2009~2014.
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52 L33t M 2+

10

AAGH Bt AHA-OIA F2

H 3-15) FYUA (9] Zim 0f0] &4t 2T 221, Pooled OLS 24

A= St st

o3y ™ -0.151  (0.020)™ -0.027  (0.004)™
sl(7|==015t &Y 0|2

oHst =2 o 0.028  (0.251) 0.005  (0.046)
=0 & ¢5(7I§=1505f 2 og

1509t-3008t & 0.197  (0.244) 0.035  (0.042)

30024508t ¢ 0.585  (0.342) 0.115  (0.072)

4508t 9 OjA -0.092  (0.465) -0.015  (0.072)
SA X 1E=AEE

oAU 0.647  (0.297)" 0.121  (0.059)"

RIEA} 0.784  (0.331)" 0.151  (0.066)"
EO| II (7|_,_—A|- XI)

B2|X -0.232  (0.246) -0.044  (0.047)

M| ALY -0.306  (0.354) -0.057  (0.064)

JIsE =gl -0.156  (0.624) -0.030  (0.118)

S20iY U o L2 -1.131  (0.516)" -0.154  (0.051)™
2ol 22 AIZH7|E=35-40 AlZh

36AIZH Ojgt -0.193  (0.355) -0.037  (0.066)

40-60AI7t -0.281  (0.228) -0.053  (0.042)

60A|7+ OfA -1.240 ’ -0.162
HHRX} AS(71Z=1502t 9 O]2h (0.703) (0.051)

1508+-300%t & 0.643  (0.305)" 0.092  (0.036)"

30024505t ¢ 0.711  (0.368)" 0.104  (0.050)"

4505t & O]A 1.099  (0.450)" 0.186  (0.084)"
HIRXE SAMY XIRIC|E=4E%)

QUA[ULE] 0.197  (0.364) 0.037  (0.072)

RFEAR} 0.189  (0.299) 0.035  (0.058)
HIRXF Z2AZHI[E=40A|7¢ OIZH)

40A|Zt OfA 0.011  (0.213) 0.002  (0.039)
IIFAE
(71Z=4%Bt-7H0t 2 0[5

1Bt 94 05} 0311  (0.446) 0.056  (0.087)

140t ¥ 0|5t 0.232  (0.247) 0.041  (0.043)

7HO-19 & 0[5t 0.584  (0.359) 0.115  (0.074)

19 ¢ =1} -0.674  (0.466) -0.081  (0.048)
7}?—|—XH(7|T'_‘—T _

12 & o3} -0.605  (0.213)" -0.106  (0.035)"

19-3% ¢ -0.300  (0.410) -0.058  (0.073)
A7 AF(I1E= RI7t HE o &)

X7t A= 0.221  (0.217) 0.040  (0.039)

A 3231 (0.939)™
HEX| 380 380

8T k2 A EE 4, p{0.01, ** p<0.05, * p<0.1

A SRS 2000~2014.
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2. 77t S| DXl g

Ae/FD AEeE 3A ofo] E4te] BAIE 7] #isto] I vE
T e e 9T 89U SASIL RS AT

HA S OLS &4 235 BH, vgAIRS AH ool B3 A=
= dRREe HPsH U= /el A ofo] At 792 10.8% A
AP AeE EAt AR H At A2 vIPAEE AJH AR
ot ﬂl’ﬂ oto] %*} 7Fs7del 1.1% RAAT 3741 o vfﬂfﬂ F=2

Fo| gagt Aol ot Z%JJPE Jll 7}«1 Hxl o> o4
SAIBHA] &2, & A k9] 54 Aol A& Wrge <= SlTh.
2oh 79l k] o] A/ BAIRE SOl of 27t A/ FH A E4t

7k] BAE SOl LeRkEA 1] Slste] Juetani nYe
Aol mokeh. 2% A, RG] A0] o] H(+)0 v AL A

ot A%o] Wagel N 2 wskt glovt BAH So4L Ayt
= 7jel 719] BEEA] L ol WAL FAISH FAAET 2 -
Abe| nA A o) 4 AT BAZ 02 OI51A| 97 Heh. oleje
A G 3-17)014 AN H0] o], A% mEg dae] 29l
o) BAH AL AL AL vlEe] Axte] M B o] A
7 BAH R SOSATHE AR BlET & AE =T Axje] 5
o] AR THE ¥ [ge] 3 ofo] 24k EAH R o5t thzx
o 3 MY A B4 wE SAlme) WAL BAMoR fogt
Seol ] BAEA) elgrehs Aol

S VU
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54 =gt 4t 2k AAYo| &S HA-OJA] HZ2

U 2R} ool st dAtE|e] HIHAIE o7t th Bl A
ofo] EAtA] mAl= FFE TAUH. 24 e Hd, A7 L2AY

Axfe] Y2 SASL b F M AF 224 o4 24 2

B 3-16) Tl 0g2l Zimf 0f0] &, Pooled OLS &4

A= St &3t

o1y oy -0.105 (0.014)™ -0.022  (0.003)™
akg(7|&=0hE 0|2

THE oY 0.325 (0.1479)" 0.068 (0.031)"
URI2| EQOIE=HIZMZS AEH)

HE = UXi2| FY -0.049  (0.162) -0.011  (0.037)

HE D= YRR £/ -0.572  (0.173)7 | -0.108 (0.030)"

N -0.142  (0.229) -0.032  (0.050)
7t ASE )

IR AE -0.000  (0.000) -0.000  (0.000)
A2t HFIE=XI7E 43 ¢ &)

X7t HE 0.144  (0.131) 0.030 (0.027)
PR} & AS(0H &)

HHPA} & AS -0.000  (0.000) -0.000  (0.000)
HHAE He ME(7|E=48%

2% -0.337  (0.324) -0.070  (0.068)

A 0.147 (0.284) 0.031  (0.059)

INONT 0.128 (0.181) 0.027 (0.038)

A 2,518  (0.492)"
Observations 719 719

% 5¢0.01, ** p{0.05, * p<0.1
23 ke A BFE 2L
A& =5 5d 2009~2014.



B 3-17) 2 Of0] &t JE=Eai 29

A=
oA o1 -0.107  (0.02D)™
st |1E=01Z 0|2
hE OfA 0.265 (0.164)
UXt2| EMCIE=HILMZS AtEY)
HE 9 Uxtz| 3 -0.082  (0.343)
HE 0= X HY -0.167 (0.252)
e 0.212  (0.397)
717 ASE 2)
I3 AE -0.000  (0.000)
A7E HZOIZ=RI} 745 o B
XF A= -0.244  (0.318)
HiRAL & AS(DH &)
HIQAL & A -0.000  (0.001)
HHR R} FQ! AEH(|Z=AB)
=Y -0.455  (0.552)
QIAIZ| -0.095 (0.7006)
KIIX -0.012  (0.560)
U EY R |E=HIZNES M)
HE = Yxi2| Fe! Bz 0.108  (0.430)
M= 0= Xtz FY Y -0.905 0.324)™
X3 B -0.548  (0.503)
T AS BRI )
I AS B 0.556  (1.183)
A7t HFE YR ==Kt HF ¢ &)
7t HFE gt 0.326  (1.010)
WA B AS B 2)
QAL & AS TZF 0.081  (0.589)
HHQXE FQ ME HR(OIE=48%)
QX 22X T -0.000  (0.000)
HiRA} QA B 0.000 (0.001)
B} KSRt Hr 0.636  (0.31D"
A 2565  (0.782)
HEA 719
bV ES 291

2T k2 A BE 24 p<0.01, ™ p<0.05, * p<0.1

=
A= S =Fd 2009~2014.



56 =51t =4t 7te

AAGH Bt AHA-OIA F2

(B 3-18) 92 A=K} 0440 7T O5QF XM 00| &4t Pooled OLS 24

Ha A= StA| g1t
oA o1 -0.160  (0.030)™ -0.034  (0.006)™
sH(7|==ME 0|2h

CHe =9 o4 -0.135 (0.296) -0.029 (0.063)
EIHREC|1E=012

Qe 0.397 (0.269) 0.085 (0.058)
=20l & AE(7|==1502t 2 0|3y

15023002t & 0.070 (0.322) 0.015 (0.068)
30094508t 9 0.386  (0.445) 0.089 (0.106)
4508t & OJA -0.575 (0.724) -0.096 (0.103)
A XIS 1ZE=48)

AALEZ 0.747 (0.332)" 0.176  (0.082)"
=20l x= (7|_,__A I)

22Xt -0.257 (0.265) -0.055  (0.056)
M| A0 -0.245 (0.398) -0.053  (0.083)
20l ZZAIZH7|E=35-40A17)

35A[Zt Oj2t -0.216  (0.450) -0.044 (0.088)
40-60AIZt -0.047 (0.254) -0.010 (0.055)
BOAIZt 0|4 0.101 (0.776) 0.023 (0.179)
iRt AS(7|Z==1502F & 0|2

1502t-3002t &4 0.876 (0.380)" 0.140 (0.047)™
300%t-4508t & 0.865 (0.440)" 0.137 (0.063)"
4508t 9 OfA 1.539  (0.552)™ 0307 (0.123)"
HIRXL SAY X7 |IE=48%)

PINPIE=2S] 0.588 (0.534) 0.143 (0.141)
RIS AXt -0.086 (0.3506) -0.018 (0.072)
HIRXt Z2AZHT|E 40A12F O|2H

40AZt 0|4 0.014 (0.237) 0.003 (0.051)
71T AS(7|E=4%0r-770t 21 0[5))

148 & 0I5t 0.607 (0.456) 0.129 (0.106)
1H2-4%0F 2 0[5} 0.469 (0.302) 0.095 (0.058)
7M1 2 05t 0.762 (0.423)" 0.169 (0.098)"
19 =3t -0.452  (0.511) -0.061 (0.064)
TR |1==EA AS

19 ¥ Olst -0.498 (0.246)" -0.102 (0.046)"
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