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o9y | PEAYE

N 1990 | 1995 | 2000 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

15A101/R1F  {30,887|33,659|36,186|38,300(38,76239,17039,598|40,092| 40,590| 41,052

73R EE Q1T [18,539|20,845|22,069|23,689|23,934|24,166(24,303|24,334|24,661 | 25,004

A 18,085|20,414|21,156|22,856| 23,151 |23,433| 23,577 |23,506| 23,829 | 24,244

A7 454 | 430 | 913 | 833 | 783 | 733 | 725 | 829 | 832 | 759

AA

HIAA S50 |12,348|12,814(14,11814,610|14,828| 15,004 {15,295/ 15,758 |15,929| 16,048

7AAEFA7HE | 600 | 619 | 610 | 619 | 61.7 | 61.7 | 614 | 60.7 | 608 | 60.9

24 | 21 | 41 | 35|33 30|30 | 34 | 34| 30

dE
&5 586 | 606 | 585 | 59.7 | 59.7 | 598 | 595 | 586 | 58.7 | 59.1

RN

15~2941 Q19+ |11,531|11,734|11,243] 9,920 | 9,843 | 9,855 | 9,822 | 9,780 | 9,705 | 9,589

ZAAGFAT 53125705 | 5281 [ 4815 | 4,614 | 4,506 | 4,381 | 4,281 | 4,222 | 4,164

A 0,022 | 5,443 | 4,879 | 4,450 | 4,270 | 4,202 | 4,084 | 3957 | 3,914 | 3,879
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H A 5917 | 6,219 | 6,028 | 5,962 | 5,104 | 5,229 | 5,349 | 5,441 | 5,500 | 5,484 | 5,425

AN SRS | 461 | 486 | 470 | 485 | 469 | 457 | 446 | 438 | 435 | 434

q49E 55 | 46 | 76 | 76 | 74 | 67 | 68 | 76 | 73 | 69
&5 436 | 464 | 434 | 449 | 434 | 426 | 416 | 405 | 403 | 40.5
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(E 11-2) zk=2o| =XAIAED (Harmonised unemployment rates)
(29 %)

1990 | 1995 | 2000 | 2005 | 2006 | 2007 | 2008 | 2009

A= 2.1 31 4.7 44 41 39 4.0 5.1

5.6 5.6 4.0 5.1 46 46 5.8 9.3

6.9 8.5 54 48 54 5.3 56 76

ZgA 8.4 11.0 9.0 9.3 9.3 8.4 78 94
Eav )| 13.0 184 111 9.2 8.5 8.3 114 1.0
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rates) 256 B3o] WAHE A
A& OECD database(http://stats.cecd.org/) “Labour Force Statistics(MEI)”
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2003 | 2004 | 2005 | 2006 | 2007 | 2008 2009 2010

15~1941 0.76 0.64 0.65 0.53 0.50 0.50 0.49 0.53

20~24A 197 | 197 | 202 | 198 | 184 177 1.79 1.88

25~29A) 1.02 1.08 1.04 1.19 1.27 1.29 1.31 1.28

30~34A 0.42 0.46 0.48 0.48 0.56 0.59 0.57 0.53
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25~6441 | 25~34A | 35~44A | 45~54H | 55~644]
55 38 14 44 35 30
et 51 58 57 47 12
e 29 43 34 22 18
=d 2 26 28 27 25
g 15 57 50 46 29
= 10 65 47 27 13
= 38 16 11 35 30
w5 42 42 43 40 41
OECD ¢ 31 38 33 28 23

2}8: OECD, Education at a Glance 2012
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[ 11-16] 1Sw=0| et JHelH H|S2t g2t

M Direct cost [ Gross earnings benefits
[ Foregone earnings M Unemployment effect Net present value,
O Income tax effect [ Grant effect in equivalent USD
[ Social contribution effect B Transfers effect
Portugal ‘ T : : ™ 373 ssh Portugal
United States = : = = T 323 808 United States
Ttaly [ : : 1 311966 Italy
Korea ———— 300 868 Korea
Ireland 4f—%ﬂ 253 947 Ireland
Czech Republic = : 440 449 Czech Republic
Hungary : : 230 098 Hungar
Slovenia : =W 225 663 Slovenia
Poland —:-:I—'——l 2]}5 125 Poland
United Kingdom : W 207653 United Kingdom
Canada 4:—-1 175 670 Canada
OECD average (== : W 175 067 OECD average
Austria - W 173 522 Austria
Germany : 1 147 769 Germany
France : 144133 France
Japan [ - m 143018 Japan
Finland : W0 135515 Finland
Belgium : m 115464 Belgium
Netherlands [ - W (112 928 Netherlands
Australia [ =0 100 520 Australia
Spain l:-:1 95 320 Spain
Norway T I 92320 Norway
New Zealand I 1) 74 457 New Zealand
Turkey ECHE=—— 64177 Turkey
Sweden e 62481 Sweden
Denmark —i_l_l 55 946 Denmark
Equivalent USD -400 000 -200 000 0 200 000 400 000 600 000 800 000 Equivalent USD

Notes: Data for Australia, Belgium and Turkey refer to 2005. Data for Italy, the Netherlands, Poland, Portugal and the United Kingdom refer to 2006.
All other data refer to 2007.

Countries are ranked in descending order of the private net present value.

Source: Education at a Glance 2011: OECD Indicators, Indicator A9 (www.oecd.org/edu/eag2011).
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= Ko gtk
[3Z 1-22] e 12 HIS S7+E9| Hat
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At&: OECD STAN Database
ojglgh Aol Wish=s Al AwbAel y&FETH AsE
7HAgE, (E -1 A= 10999 L8 5HE A9 &8 vE
W= 9 A5(employment to GDP ratio) @] x4 ¢1 slgH oz}
J-EEIX(GDP elasticity of employment) &= 1970'dthell Bl&hH Rk
Ao = setek As HoFI Utk
FE -11) F At DEERER|9| M3t
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1970 th 1980l 1990~96 1997~99 2000~08
AdAs 116.5 66.6 41.6 33.6 26.9
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(20 )
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0L v 59lmgk | 5~2991 | 30~299¢1 3‘?10@%
A A 10.198 7.341 10,710 12.390 16.739
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e EREES

NzAS | =29 919 Zo) Zﬁi&

() (kg (%) (kg) s

20069 | 2736478 | 527.516.785 | 2335106 | 50.179,030 214890
2007 | 3074419 | ST7.647.024 | 2628754 | 59938058 2.980,09
2008 | 3584432 | 649301846 | 2989572 | 64.664.812 216301
20009 | 3570816 | 669505349 | 2847550 | 66,666,678 2.341.19
2010 | 3785248 | 752280450 | 3021184 | 75259440 2491.06
Z2AW | 3785248 | 752280450 | 3021184 | 75259440 2491.06
e 078,056 | 184,842,188 | 807.85 | 29,650,466 367027
QE| 995949 | 45804046 | 182872 | 3322535 1.816.86
77 938919 | 185275010 | 752892 | 16503.107 2191.96
73 93528 | 14,821,290 75785 | 1.162.821 1,534.37
=ES) 108345 | 19,057.908 86919 | 1.643503 189084
28 96253 | 17.410976 75683 | 1312445 173413
Fu 124804 | 24.618245 97936 | 1742471 1,779.19
B 109.949 | 19,289532 76824 | 1574651 2,049,69
Ax 105138 | 19,300,297 78787 | 1.343.030 1,704.63
A 99597 | 16,248,002 61800 | 1.033.640 167256
o7 176874 | 45580803 | 141330 | 3426778 242466
Ax 148783 | 30192576 | 118625 | 2104548 177412
Rl 976177 | 63560235 | 222063 | 5395064 242952
2} 77048 | 14783291 63644 | 1348759 211922
A 191,042 | 44243412 | 150090 | 3158373 2104.32
% 34786 | 7,081,639 28,078 537.249 191342
L 3785248 | 752280450 | 3021184 | 75259440 2491.06
A 2998337 | 550022569 | 1778066 | 57.454,352 323128
14 1531952 | 198512100 | 1220653 | 16,721,951 1,369.92
7 24959 | 3754781 22465 | 1.083.137 482144
A= | 3785248 | 752289450 | 3021184 | 75259440 2491.06
304w | 277273 | 20827641 | 245546 | 2123043 864.62
304 o)Ak | 850908 | 140661535 | 669,135 | 11.284.064 1,686.37
404 o1k | 1233618 | 294553894 | 942884 | 24436228 2591.65
504 ©o14F | 913974 | 210962844 | 730805 | 21.961.946 3,005.17
6041 o4k | 357820 | 64178445 | 302131 | 10304401 341057
704 o1 | 126696 17350316 108218 | 4066618 3757.80
71 24959 | 3754775 22465 | 1083140 4,821.46
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(E -8y AETTY MM ESZH
FHL53Y FAEE

Q191 29 Q191 go | LHEEE

I} _;_IL_71L:

() e @ s |
2006\ 2736478 65001149 2.335.106] 50.179.030|  2.143.90
2007 3.074.419| 77124123 2628754 59.938.058|  2.280.09
2008\ 3584432 85082505 2980572 64664812 216301
2009 3570816 | 90225673  2.847.550 | 66,666,678  2.341.19
20104 3785248 | 100266798 | 3.021.184 | 75259.440|  2.491.06
=A=MY | 3785248 100,266,798 | 3.021.184 | 75259440  2.491.06

0% 179.992 - - - -

o

ofr
20

1754105 9,226,264 | 1,205,553 | 2,864,937 237.65
787482 11,124,891 753152 5,912,155 784.99
502,932 | 14,095,621 501,806 | 9,339,451 1,861.17

]

ol
-

=~
&)
2
A e A
95 0 o o o
ol
-

67k o]s} 222229 | 10,864,954 222180 73875274 3,544.55
8wk o]st 115,378 | 7,956,251 115,372 6,194,500 5,369.15
1994 olst 65,258 | 5,815,498 65,253 | 4,781,849 7,328.17
2%l olst 107,066 | 14,540,642 107,063 | 12,781,901 |  11.938.67
3919 ojst 24,986 | 6,026,970 24985| 5,586,639 | 22,359.97
591 oJs} 14,417 | 5438,745 14417 | 5157,221| 35,771.80
104 olsf 7,633 | 5,200,653 7633 5,016,570 | 65,722.13
10919 = 3,770 9,976,309 3770 9748943 | 258,592.65
A EFTEE 3,785,248 | 100,266,798 | 3,021,184 | 75,259,440 2,491.06
0 759,035 | 2,593,493 - - -
1-9 olat 1,798,201 | 15472951 | 1,793172| 6,426,663 358.40
1.2xRk o]} 138,601 | 2,474,257 138,601 | 1,521,453 1,097.72
3[Rk o]st 560,598 | 15,681,583 560,598 | 10,647,123 1,899.24
477k o] 129,532| 6,021,075 129,532 | 4,488,353 3,465.05
46474 o]3] 58,273 | 3,220,788 58,273 | 2,500,816 4,291.55
67k o]s} 93,402 | 6,116,767 93,402 | 4,894,507 5,240.26

43,675 | 3425141 43,675 | 2,828,782 6,476.89

N
e
=
o e rlo
o 0o o
ofr
-

8HRH o]s} 32,532 | 2,883,764 32,532 | 2433369 747992
834 ols} 20917 | 2,047,667 20917 | 1,754,953 3,390.08
1919 ol&t 24775 | 2,675,236 24775 | 2322117 9,372.82
2%l olst 81,316 | 12,377,030 81,316 | 11,132,604 | 13,690.55
3219 ojst 21,000 | 5,429,635 21,000 | 5,075,058 | 24,166.94
591¢) olst 12,697 | 5,044,652 12,697 | 4805940 | 37.850.99
109¢! ols} 7,097 | 5,009,773 7,097 | 4843,628| 6824895
1099 =5 3,597 | 9,792,986 3,597 | 9.584,074 | 266,446.32
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i
Fl

CE -9y o

ZRLHN Y NFEHEE, KR Heg oo}

= T= HoT—uBiLE,
(@91: 2, %)
av | anw wEnsdd | guass | o T
2002 1,936,921 3.63 106.7
2003 2,262,972 394 1158
2004 2,359,857 421 1236
2005 2,457,354 431 126.5
2006 2,548,768 4438 1314
2007 2,617,608 477 139.9
2008 2,723,201 5.08 148.9
2009 2,765,763 5.08 148.9
2010 2,636,037 5.33 156.2
2011 (3?3]25;_)2]]) 5.64 165.4
2012 80 170.0

5
F2002d BEEE B o 457 Wi 39 4Ry
AR FRAGUETD

5 S
TE e 599 30ulel siPele gY R gl o] ASYdA H
4 s AAlsl F9S 7E0 2 HA 24RHA HIFd2 389

A7kA o] W7 7FAEYNS AT}

VERFTE ARG 197F HpFoe] RITES Fote] 2
Ed, 34 ¥ 7 RIRE FERET ZEA} AMEAe] BER
o] garh A ddwole] B ARAeE SE2AT 47
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VgAY F AATEHNIAE Y A= Ht 055%=, HA| L&
HIFTES Ho giadE=E B 2223 055%, AFeAl= dd 1.1%
= B "k
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CE I-10y 2012 DEEY AlE HE=2E  FH
(291 %)
TR o244 | AR
A 055 | 055
15090 w5k7] ] - 0.25
Taobgary | 15021 SIS AR - | o5
= 15081 ©14F~100091 F%F 7] ($-4A] 9 i 065
AgsEnd A1 A <)) :
A4
100081 o7 71 2 =7k APGAAEA 7} B
A3 Pake A 08

=2 2EEATH

: a4
o] 1dzke] BgFee] BARSS Fste] Agstal, FHIAAARG
(A}, HE A9 ] Bee dEA] dyais Al s
&5 wotol APtk HIReS Asieye A9, AALEe #
S 71 E EFE Sl wet A 397 desded e B
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E -1 20124 AT MYESHZEH
(9] HEE)
. EE
TR 09 10 11 12

1. 34
100 Ae34 360 360 354 354
101 &4 2 ¥F53Y 206 236 201 161
102 A A 208 233 234 246
103 13434 69 68 67 76
104 A 33 29
105 71k 34 70 72 72 72
106 & 2 SHIA A5
2. A=Y
200 A2 EAZY 22 23 22 22
201 gAY 10 9 9 9
202 4% (3h) 14 15 14 14
232 A (2) 25 24 25 25
203 AA 2 wiyoig Ay 72 76 84 89
204 EAE AZY 50 50 51 51
205 BE AFAZEY 2 AE ==

S 71zl 25 27 26 26
206 AE - 33l 299 2 AN 9 9 10 10
207 A4 17 17 16 16
209 3AF A2 18 18 18 18
210 ojoFE 9 3AF g8 10 10 9 9
211 FAX 9 Hets AxY 33 29 33 27
236 gt 9 SHIAAS 90 84 87 85
212 IFAE AZY 28 26 26 24
213 EANAE Az 32 32 31
214 f8 AZEY 23 24 22 20
215 £ == BEXAE 31 32 32 32
216 AHE AZY 27 25 27 26
218 H]E‘éff%xﬂ% 9 FEA|FAZY 19 19 17 16

w57
219 F&EAEY 12 12 12 12
220 FEAFRE AZY 37 37 37 37
222 579 23 23 23 23




m. dddel A4 A 105

® -112] A&
(&) ARg)
o HEE

TR 09 10 1 12
223 71A7 1A =4 26 26 25 24
224 A7)\ A7 T Az 13 13 13 13
225 AAAFE Az 8 7 7 7
226 AekAzx 9 Sy 49 42 36 31
221 758 (7h 29 25 22 20
235 AFgAF ¥ HEALo]E 29 25 22 21
234 754 (2) 23 22 21
228 AF7) - JA - e 12 11 11 11
229 TAFE A= 18 18 18 17
230 71EMH 2 31 32 33 33
3. A7 - 7k € AFEAY
300 A7) - 7t 9 ATy 10 10 10 10
4. 2424
400, 744 34 37 36 37
5. &4 - 33 - FAY
500 AT 9 A5 9 9 9 9
501 AHsAreZ) 54 22 22 21 20
503 sHEAE A 67 64 73 73
504 9, ket 2
A2 33 34 33 32
506 3+ 8 7 7 7
508 &5AHE AMu) 2~y 9 9 9 9
509 F1 18 18 17 16
510 EAY 11 11 11 12
511 &3sE25Y 2 20
gl - FAH 2
6. 94
600 U 62 66 65 72
7. 94
700 1 249 286 328 314
701 ¥l H AFEE Ay 11 12 13 15
8. &4
800 =4 26 28 28 29
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E 11029 Al
(&9 AE8)
== H2HE

AT 09 10 11 12
9. 71eke] 4ty
900 FAHE Y g 31 29 31
901 AE5e SHAAY 21 21 20 20
902 A E HAAMHEI Y 33 33 31 32
903 ALNAZBAY
904 == 2 AvPddd 17 17 18 18
905 71EFe] ZEAME 10 10 10 10
907 AFH L 2 HEIABA

MLl Eate!

907 AE71EAMu Y 7 6 6 6
908 HA 2 ALSEX|ALY 7 7 7 7
909 WHA 2= 9 8 8 8
910 4wl ¥ AMREETEY 10 10 10 11
911 54 2 Loy 10 10 10 9
0. 98 ¥ 234
000 58 % BRI 7 7 6 7
- AR B &
3 ] A=k 18 18 17 17
- dEFA AT F 0.4 03 038 038
- A4Y =FH (%)
aut ALY 28 28 28 28
e A 32 32 32 32

EEREEEEE

=
SATE 70007 A11e] AR ARHERE] BEF 0404%F
o, ol @R, ZEAe A5 7ad BE ANRAR 9 o
S 1 3

bl =
123%7v d= & T 3
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CE N-12) MEEsEe &
(H21: %)
RITE
" H| Y
422 | AR SHA
A7 29 29 58
w91%7] 2 R 0.19 0.19 038 AZRA R 655%
FUAF 45 45 9.0 247 ~3897HS) W1 9]
AHEAFe] A9 AFIE
ayas 3 3 3
TERT 0.5 11 165 S mE B
A4 5.7 - 0404 | 0404 | AAER W2 H7
e 8.14 9.09 17.23
Tl 25 459 Wald g Av|dd Al (F77AlF, A
HM 5) e WskE I 7 St ol& fsixe 44 &5 meE
AR|AZO] WstE dotof skt ol 4nle] ASEEA oY AL
ek 55 o] gste] & 4 Stk (E M-11)-2 20113 EAH ] 7
FEPARE ol8ste] BA AT TA AT A5 gy 2w
Z9] H]EE 2003958 YeRd Aot}
CE I1-13) & A50{M 2H|X|EO| XHX|Sh= HIS
(9 %)
2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
AA | 2Rz || ‘ - ‘
m | am | 5L | 645 | 616 | 640 | 630 | 624 | 626 | 630 | 623
o LHAZ/
A | B3| =R e L eas 614 | 632 | 616 | 608 | 605 | 631 | 632
o] 3} =
7 | sbulg | 334 | 318 | 302 | 289 | 275 | 270 | 269 | 254 | 243
2] 2 AH| A=
OE:;] r;g/ 608 | 608 | 608 | 599 | 590 | 590 | 509 | 608 | 602
228 s
)R]
A | 3 27 | 609 | 608 | 20 | 607 | 588 | 584 | 554 | 609 | 614
o] &} A5
7V | sbulg | 414|395 | 377 | 367 | 361 | 348 | 349 | 326 | 311
A5 BAA, THEEERAL
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N EEZAYE] AFol ok 394 o3t 7ol AAAE ] &
R &) v 7 AFule] Hgol HjE] & ol Holx Eth
b 222 7o B9, BIZEAS 7o 9o Bl oA eR
3941 ]3] 7H Hl&o] obA 2003~2011'd 7)7kel EEAF7FRA
o] HaF Hl&- 36.1%¢] © vl WA 7oA AR e v Ha
284%2 °F 8%p AL Ao|7h ik mEL 394 o)t 7] A, &
22 M8 A A5 An7E 2RA] s HlFe] Wt 60.2%<1
whal, AA 7Y A Wit 627%E e, A Azl glolA
v 2EA 7HE 60.1%, A 7HRE 634%E 3%p7tEE ARzt Wk

JAdSo A5 wshs Av|FEe] HelE /K0, o] AHAE
Hstol] mel A AlrE HelsA "tk o] Al HelkE F /A 9
|

A ATE S e, $Ae AudE A REe A5 I

H3kE ARz i I-1H)+=

AZAL ARE oldste] 2t F2 LHAE FHEE FI7PEAA

A5 gl WE Avle) Favh RE 20PBAN BT EE
AgEAE GAAT, Qe AWAQl LuAFY F2E 7] 990
2B VES olgste] BFAAALE NFFRE P 147%
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CE -14) AMHIEEH &S| Fo E5Y T RaME
(29 %)
BFGEAE 392;;;;;
AEEE Y Y¥FRSE 2.8 12.3
5 2 ) 25.06 12
o F B Al 9.09 6.8
F74 2 =39 9.45 938
7HEFE B 7RAAE A 73 48
w7 0.0 6.3
s 13.04 12.8
54l 9.08 538
o2 . 23 6.33 6.2
s 598 93
=2 - &) 9.09 12.9
718 A 2 M|~ 497 118
g A 7.38 100
T AN EHFE ZAVHAZARS o83 20109 71
b5 B - 35 (2011)

Ha WS v HE AR gRES 2R e FIPERAE
+ Wolth A An] WSl FAEIVMME A9 T
c-& 84 (consumption efficiency)15) S ©]-&3&te] RI}7Ex|A|S4=2)

WsE s Ao,
ARANAAG = AZv] x RAAA A& x - &4

Sgubale] FAEIAE0] 10%012&, oA AuE AxY, Fd
9 259 s HiF 602%) &Y AAE 7PHLT, ol 10%9)

15) c-R&AS BIHIAe £84S S A ol ol gHE AEE,
A FANR kxR 27 5 BAPHAAR A5HE vg
BERIVIAA &S Washe Aot R
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F7HIEH 0789 c-B&8ATE AT W, °oF 470% B 7t

AR SeEsE A bk

CE N-15) E7PIXRIMS] AH| g2 H|m(2009)

w17ke0] 2ol EpE - A
k=t 54.72 4.27 10.0 0.780
Y 56.96 7.10 19.0 0.656
= 64.20 6.35 175 0.565
B e 56.88 6.99 196 0.627
Mok 55.54 2.70 5.0 0.971
i - ERAL (bl Rz A &2 el
Ag: AWE(2011)

77IHEe] Gl o A eAlde Wske gHe AEdokl
= AR 9% TRt ARHeRE A]e] Sl wE A
deele] Tt AR A543 AA kg wE AYusod AL
A Al e A& $7F Tl U= F AL HHHALRE Y
250 2o wE ARREAAEY] T A & 5 ok 59
710 Al AYste] sFHPoId dhe AN &5
o Zavh A7IstEE Ae VAR A4EE B(E) 9 4% o
A Zedel wet A= AR EAAA RS o] d FEo] xoh Al
ek FE2 AHHoR dojd Jo= o e 5 Uk
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HE -16) AN M50 g AE(2011)
(91 1, o )

Sk BEF 2AFALF | FEYF | FEEY | 4¥TTEY
15~19 492 90 74 2427314 31.370
20~29 | 142,314 104 87 2,854,737 32,139
30~39 | 223.886 143 114 3929372 33.894
40~49 | 173016 144 114 3.883.113 33510
50~59 | 166.076 168 137 4,608,162 32,933
60~64 | 80218 164 141 4537.941 31751
A 786,002

g ALY WEAR
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[ v-1] fE|Lf2te] d7|=st

723 '742'756 '79.2 '809 ‘842 '859 ‘881 '897 '92.1'93.1 '95.3 ‘988 ‘00.801.7'0212 ‘054 ‘081 '09.2
T P T P T P T P T P T P T P T P T PE) TR

Hizet A2 H3zgt Hlazgh A5k Hlezgt H7=gh  mg=gt  Homph M0z
(€7 =) N CEY )} (60742) (46742) @2743) (67742) (B5718)  (@5743)  @e7hE) ke

70 ‘7172 '73 74 *75 76 77 78 '79 '80 ‘81 ‘82 ‘83 ‘84 '85 '86 ‘87 '88 '89 90 ‘91 92 '93 '94 '95 '96 '97 '98 '99 ‘00 ‘01 ‘02 ‘03 ‘04 05 ‘06 ‘07 ‘08 ‘09 ‘10 ‘11 '12

A5 EAH

FEivkEre] A Ve v 99 T 2 Bge KB

FL Sltk olelgt Areste] HUT 7] AAGT WA



o] Axte] Azt W EHE WIS 4 H 1A s
she At 294 42 Hds RSk o] 7 A ke nE
AT RN ArIeRe] TS AR AvHIA P,

717k0] &S ARe @

FiFAdEAL ARZ 19980 AE AlFE] AA 2008 ARES]
A 717ke] Ak g
A=F Al 7o) FeE

(cohort) & EQANAEE 7IEo2 [O¥ N-2]9 A7E8 A7)l
_‘i

o, Ry

= =

we dejslednt $4 B4 F4o] Wi 19989 TSEE 771HA

Aol vete EQshe AUZoR 19659 THES 20029 TIEE

ANFANN WIS EQsHe PAFOR AsArkl AR o

A7\el Aol A7) ZEEE AU olfE R AFF wE

A FANSE Tt T /1ke] FUG AleBNe] SFshs

A 2be] Aol e AMBIA Foltk EF T TS AR 1 of

A4e Azsksb] 98l S HHOE AYSG,

FFES TR Qo FYARS] FYS /EHOE JUPAS A}
gate] 2T B HAS ALY PN AE 39914 B
A2 Agse] BY TIES AT FHeENAANR] 74
P AV ZPAEE ATIHNE St BE ANEY 9FS T
She BAGIE YAge FADE A4 EHdNE ARLDE o8
3 ZPANAEE o3k Al Yukaolth B3, UE ALt
2 PHF)6) 2ET WE 319 9] 7S F7ksT,

16) ol8s ZSES] i 4 A5 ol 7108 AR, w4 Q=S
ol7] Sl8) BATel A7 WIS Huisid Aol Tk, oleld 54
AEE LT wel 29 A3E 199899 S4lgh A71-A 7 obd dyt
4Q) 71915 Agaks A% 1 B FRE veld & UL Ao o
AEAT, Rl lelMe 2 st gle AoE Bt

17) A718% 5 =aAEe] ol o A s S92 e A
o AdsrIErkeE Fetelu dudtae ks o mEAEe IA9e 971
= Agel glol, FARANN A FYAES A A5, olg@ A
o] depr] PFo] FEgFor Fo3 Aol Bl



v, ASEA 115

TEFEE 2RARRALY ASE A whe A¥AY P
AHS AR 7-9-(1991~2001, 2010)7F Qhof o] 717kl A e 919 ¥
2 B5E o] Wissth mebd, dEsEel BE 240
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3d39 fék—? BAAZEFE] AolE EAg AA Ase TARE
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FoEE 77 w2 idS =T 11 ol S4F Ao didEE
A S ol eSS e R sidith AAZEdT2Are] A
G AZAR QA B EPAES A EFIE T AR A

=
o, Al AdHoz st YJatstita 7HYs

mlm

JAEE 7|FE0F 19959% ;%ﬂoal*&ﬂ 1998”‘ %—?Q R A A
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d 53.7%0 A 2002390= 505%% 3.2%p FeFetith

[Z28 IV-2]¢ (& N-DollA & & dxel, & i3 E9AEY
AANAA AAGTH7HEL 27)9e 19988 ZEEVLE 4~7d<] 30t)
ZHre] 717kl 20029 FSEV) FEFHOE MY e FES
3Ll 1998 TIEVF Zube]| A= =AL =Y
ook 19959 TBES FFOZ 3E3= S B &
3 E ZF Azk= Al7)el met ok gepA e shAIRE, A
7HEF] HIES BE W o] iR oo AAH A
WA Q] Ly Alge] st wE RAoZ Btk Al MM E Ao
o] AT B AASER/RES 199099 2000 o]
6%p H& Zpol7t drk o] 717 HA| BA S E 7 HES 1990t ol
21%<F 2000l 61.48%% & AHol7F fle A HAS o, 1995
FSES} 20029 IZIZE Apololls A AukE sk A
sP7b A AR 4Ttk [O" N-2]00A HA ZAASE
7VeFhe] HeS Ba B 20029 ZSES Az H]go] 19959 F
ZE wls] Aoz v AL B 4tk gyt 2~3dxtel A
2002\ IS EC] H]Eo] EoA& A 2004~2005 Fo] Z3713A
of mE MAH & Ao a3yt IA AL ZAo=E Hth IMF
A7 gHgold 19980l thels st |AEY] AAgEHE
iAo 19959 337 EFAE BlE] dvHoR 2y oy
A 6d7FFo] Aok 3|EEE EFoly I o]F2E A U
JEHE FE3] FRAEHE B HoF Qi
ARES] e AT AE 29 e EF5S HAF 9]
ok A TgelA AsE AAH, Hd $4e] AY9ES IMF A ol
of FE3 FME Holn 199590l 51%7HA sEltr), 19989
e 141%7H st 11 olF 7H9EA steshrle skARE IMF
AL o)A S FEEA] FEaaL 2002300 8.0%E 7= o] Fo]

L 8~9%°1A FAE= FAlH.
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(E N-1) BY & QLT AYYSEY|g0| 25EY WSl

(91 %)
AT AA BAGFZ7HEH] HlE

cohort cohort cohort cohort cohort cohort

1995 1998 2002 1995 1998 2002
1 83.8 784 79.2 1.34 1.31 115
2 85.3 712 86.5 1.39 1.33 1.36
3d 89.3 83.2 87.3 1.45 1.37 1.38
44 93.8 89.5 88.1 1.55 1.46 1.39
5d 93.5 91.3 89.4 1.56 1.50 141
6d 94.1 94.5 90.6 1.54 1.53 1.40
7d 93.1 93.9 92.6 1.53 151 148
8d 95.9 934 95.0 1.54 151 151
A5 AAGFAFZA

G N-2¢ [18 N-3]2 Al 7 ZoEdE &9 o|F Ak F
o] ME APES] WstE ZTEE AQE(N-3~t+29 71 H+F)
I agAre] A AdEde] Hles T AuE Aot HdUE
AAE AHETH, 19989 FSEE IMF AR Qs £93 3
2802%° =< A¥ES AP Hrh ol& 199%5d F2ES] 939%
of vl mi7kE ¥ FAICIAL IME A o] % A&l Eokd 20029

FoES] 1538%2 F wiell 7Mhe ottt Al d9EH

ot AJE Al ol A M7elA A3, IMF AR o] % 2000

19) AT NN As1E mpsh gol, BdZ daje] GBS IMF Abe) G4 7
oA, AT AT AR A 5ol o Fok, AAsle] uEe 2

318 slesles Eas T



(E V-2) 2 = HZT HYES| FSEH Hsl

(91 %)
[e]

AAE AA AHEHS HE

cohort cohort cohort cohort cohort cohort

1995 1998 2002 1995 19938 2002
1 9.39 28.02 15.38 457 381 477
2 7.10 20.84 11.32 352 2.39 3.23
3d 7.01 10.11 6.90 2.71 2.04 1.85
4 7.59 743 5.69 1.16 1.88 1.53
54 6.99 441 543 0.97 1.34 1.57
6 4.46 2.80 3.30 0.94 0.80 1.02
7 3.42 3.05 3.87 0.88 0.82 121
8 3.68 2.65 4.82 112 0.71 1.30
AR BAGEFATFZAL

(22 N-3] ZEEH UA 4SOl Aleise| Hat
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Foll= Wt 2EET7E 2deoley 1990»4011L 2494, 1998 77} I
2817HA SAT7} ol el Fhasted 20009 Frtel= 1592 ©
e e A 20 0w‘°ﬂ~ 2o 2 180dE s SEssith

Al 19803t o] % Ud d3

)

_I

)

A0 PS5 IMF AMFIE 7
A 7Has] A]z,@z, 20t) FRke] 9= olm 1990 3] Futk o)
F elere wolk Zow e

O:

[‘E OEE

CGE N-3) " Z25ET FA(CHE 2Y)

(91 %)

re|r

ofit | H

1980 | 1985 | 1990 | 1995 | 1998 | 2000 | 2001 | 2003 | 2006 | 2010

15~1941 | 089 | 054 | 0.77 | 068 | 0.81 | 059 | 0.72 | 042 | 049 | 053

20~244 | 137 | 127 | 143 | 151 | 1.77 | 1.33 | 1.33 | 1.12 | 091 | 0.96

25~294] | 200 | 232 | 249 | 263 | 2.81 | 246 | 240 | 1.68 | 1.57 | 2.00

30~34A4 | 339 | 411 | 451 | 515 | 507 | 469 | 479 | 381 | 3.37 | 399

35~394] | 4.62 | 571 | 647 | 757 | 757 | 718 | 7.36 | 6.39 | 6.09 | 6.38

40~44A] | 553 | 6.80 | 7.85 | 954 | 970 | 9.15 | 941 | 869 | 858 | 894

45~49A] | 6.19 | 7.73 | 876 | 1054 | 11.09 | 10.54 | 11.01 | 10.24 | 10.49 | 10.93

50~54A4] | 6.74 | 840 | 9.06 | 1047 | 11.18 | 10.61 | 10.99 | 10.81 | 11.43 | 11.99

SoAMlol Y | 643 | 767 | 762 | 790 | 791 | 7.30 | 740 | 742 | 817 | 8.02

Total 337 | 430 | 5.07 | 634 | 6.74 | 638 | 667 | 644 | 658 | 6.89

A5 S ZEAE ZAN(F) e TR EEAZAD
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Tl = Ad AAS EDPI‘ ol gt et FAH= A9 Hwg 4
T2, 19809 o] 1990dd] $HW7ER] HA LE5AFe T oul 7k

Z7he RS IMF AR o)F 24 A% ZRasle gou 6~7d

Alele] 2EI5E fASTE oA B5AE HolT ¢l
FAE UE B4 2E5U5 AYFAE TeFvh, olHe A
Fo AHe $HYS FWFIA AR ghsE F UiA
ARZoIN PE ZE HASS L :

Eod oo oEee A B 13 sl saglel Aeld),
oz sl QAo A £t ZolEA Hol Aol Psks
o M4 A WA I, AN SEE 5o FAlekA Sof
7 5 A9 SRR B re) Hgel] SoirbA ik ol ol
2 2] AUNEY 2 EAL oF o|He AFsh Zloltk A
4ol BARS W L olHL Fa) Aol Pshs Ao Fob
e, AR o R 2adsE ghashs 4] Yehdt
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CE N-4) 2 B 250 HalFEAM

(291 %)
1980~1985 | 1985~1990 | 1990~1995 | 1995~2000 | 1998~2003 | 2001~2006
~194 0.378 0.387 0.742 0.645 0.313 0.191
20~24A 0.947 1.228 1.205 0.951 -0.086 0.245
25~29A4] 2.103 2.19 2659 2.056 1.004 0.963
30~34A4] 2319 2.362 3.059 2.032 1.323 1.300
35~39A4 2179 2.140 3072 1.576 1.120 1.226
40~44A 2.201 1.959 2,686 0.99 0.540 1.085
45~49A] 2212 1.333 1708 0.068 -0.287 0417
50~54A] 0.929 -0.783 -1.155 -3.168 3762 -2.819
2. AA| == A3pe] wlsL
AAEATRAE AU ZARE FUE ¥+ = v
AZAY 2 RS AL GFeE A8 PUE T A
Zale), olo] LERHE 2RANZANTF AFTFEINREAZANE o
gajel () 22A YBEES AAA SwoA v usk

[ v-6] MIXETESED AIUE=dSE

12

10

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
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25,000

20,000

15,000

10,000

5,000

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

| e=m=Total —@—Cohort95 -—a—Cohort98 —e—CohortD2

o 2= daasd A8 Alele] #Al] Slo] IITE Tke] 2o
= A} Mincer equation®]&}y. B8 dF

bl el v IS Al AddFe dE] ZSE™R
_ir

ln(—) = ay+ oy Age;, + ay Aged, +uy,
it

GE V-5l ) ARA Ak ANse] Yed, Ad Ah9F
A /190l el AUAYS R ele B T

i
=
O}X]“ ’\]X“’ 1995 FSES] 79+ oF 4784, 1998 ZSES] 7
&
=

f ‘:‘LOP/} JJEH FES 23]

O F U5 EYsty FUE thue UE Yol EHsk= 2645 7]
o Z H o 19959 FSES 1998d IS ES] A7 dFFEE A
711 Apo)7F YAl k= Ao 2 YeRgth 20023 TS E= FHFel B



Aol MIME

. ol= g9 717HY 20029 ZEEC] AL 30 vt

Zlo] Agyro] EZEE o N, Lo 5§72 AFAdFo] e
FAE Bel, 24 A%h olebl U A0 BT (19 N-g)
2 o]y3t AFWA ] FAAAE T 2E JeRd Aol
(E -5y QTR FEZD
VARIABLES Cohort 1995 Cohort 1998 Cohort2002
Inwph Inwph Inwph
o 0,28 0,39 0,675
& (0.00286) (0.00541) (0.0242)
s ~0,003%%* ~0,005%%* ~0.01%*
s (4.21e-05) (8.19¢-05) (0.000403)
346 1.82%%* 176
Constant (0.0479) (0.0887) (0.361)
Observations 167.354 119456 0187
R-squared 0463 0.337 0.189
ek 4777 41.90 3410
Sol%k 10.10 9.9 9.62
2713264 872 878 897

. Robust standard errors in parentheses
% 0,01, ** p<0.05, * p<0.1

[T2 v-8] Ao e 20 AlZK MEIZel WMt
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591 19084 TSES] A%, B 2A6A 1F)0] 988 53]

199509 M3} &% =31 AP Zvle] mE Y HAYFE o
= [©)

.

<

O W] Frbske ASE yEitth tnk, o] SMIZE 9 1
of, A7 A= HAAo| TdshkE AlZIE 199%d IASE
W whas & ¢ Qdth o714, 1998 ZIES] 2919 HlwE
7R Azl B X7 ek o] Aol dellA AFE AAH, 2002
FTES o] N ¢ 2 FEYUYS B W, AEKHOE A
o] 2HAEVF A5ES A vehbs a4 FE
Aol A B3 719 LA (job opening) 7F Z1EWA AFF
Sl Yzk2] (marginal job) E°] AFRFALL M3 & HySFE
sl AFET &S oozt A dE9 2ExE E o 19989

= Adw A (lower tail) o] AFol WE Z2aAz 4T F= 3

do X rlo oft mu L o¥E o Ml A o oX
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CE NV-6) CHE A el AR AE=Zel 2%
A AddE 2 ARG AAAS
Cohort Cohort Cohort Cohort Cohort Cohort
1995 1998 2002 1995 1998 2002
1dzak
mean 3,852.52 | 493717 | 911557 8.23 8.48 9.06
sd 838.31 128499 | 3,116.30 0.21 0.24 0.33
skewness 1.09 2.53 113 0.06 0.28 -0.04
min 1517 2,160 2,521 7.32 7.68 7.83
median 3,760.00 | 4,839.06 | 841397 8.23 8.48 9.04
max 10,415 22,356 30,495 9.25 10.01 10.33
23zt
mean 4,846.88 | 535051 | 9,775.95 8.46 8.54 9.13
sd 1,214.29 | 1,587.90 | 3,653.58 0.23 0.30 0.34
skewness 2.75 1.78 2.22 0.18 -2.33 0.21
min 1,329 26 2,430 7.19 3.26 7.80
median 465414 | 499457 | 8907.53 8.45 8.52 9.09
max 26,042 21,346 54,557 10.17 9.97 10.91
5y}
mean 6,477.83 | 9,006.37 | 13,334.37 8.73 9.04 9.44
sd 2,367.61 | 339999 | 5,022.98 0.28 0.35 0.33
skewness 6.67 1.69 3.08 0.89 0.18 0.27
min 611 1,948 3452 6.41 757 8.15
median 6,045.34 | 8,305.65 | 12,354.89 8.71 9.02 942
max 56,517 39,340 94,040 10.94 10.58 11.45
A=}
mean 10,946.57 | 13,527.27 | 17,992.80 9.23 9.44 9.55
sd 445594 | 562589 | 6,134.18 0.36 0.37 0.36
skewness 2.12 292 2.86 0.27 0.19 0.10
min 2,201 2,860 2,679 7.70 7.96 7.89
median 9,963.86 | 12,581.92 | 14,056.66 9.21 9.44 9.55
max 65,104 110,190 | 109,648 11.08 11.61 11.61
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(E N-T) TSEY BEX &

(k9] %)
Cohort 1995 | Cohort 1998 | Cohort 2002 A
Q1 165 198 196 1526
1~112F #&FA] 954 990 782 7561

A g HEEQ] 712 BAEE (F V-8 AAe} I3 E

(E N-8) TQHzo| FSEH J|xEH2
(91 9, A7

N PIIE BIIE RIIE A
o B¢ |wzax| B [szad| 9w [srax]| 9w [sFEn
AA9F 2571300 ] 2,188,355 | 2049702 | 1,939,296 | 1,700213 | 1,286,767 | 2,485,274 | 4,634,786
Z2EA7 | 1920 | &2 | 1735 | %0 | 1613 | 1008 | 1667 | 1023
Al 7k
é_‘lé‘L%’OT—:L 116060 | 102344 | 90632 | 67119 | 82313 | 65578 | 105324 | 105745
7S AT
La_‘j;)* 271 | 05 | 27 | 049 | 276 | 052 | 270 | 057
AT
7 ]ﬁj;* 275 | 053 | 27 | 049 | 279 | 050 | 272 | 055
Ads | 950 | 321 | 660 | 29% | 441 193 | 162 | 123
AT olH
‘7‘?5;1‘;4* 018 | 038 | 018 | 039 | 016 | 037 | 014 | 03
hA 2=
”201‘:2‘7 107 | 081 120 | 084 | 108 | 08 | 133 | 080
*_t,:_ﬂzm
T 1) | 042 | 049 | 040 | 049 | 040 | 049 | 036 | 048
200) 39t
A AR 016 | 037 | 042 | 049 | 048 05 015 | 036
(0~1)
T AAYT, 2EAT A AEYFS 4 AFROEA, AL 09 FoE B
ASAFE SPAAAE(T o] 7|F) ZRE ARG A5 on)
APTE 37 A o] A9 WE/7|EFERT BTk AR 2 o T Yed,
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i

(E IV-9) I Tobit 2& =& Z1}

<Inpph (€] (2) (3) 4) () (6) (7

exp 0.346** | 0.319** 0.276* 0.261% | 1.096™* | 1.154%** | 1.049"**
(0.152) (0.153) (0.155) | (0.156) (0.153) (0.160) (0.136)
exp2 | -0.0164™* | -0.0154* | -0.0126 | -0.0123 | -0.0487*** | -0.0516*** | -0.0467***
(0.00810) | (0.00813) | (0.00822) |(0.00826) | (0.00829) | (0.00860) | (0.00757)

c98exp | 0213 | 0188 | 0.264™** | 0.237*** | 0.0933 0.0514 0.115*
(0.0688) | (0.0683) | (0.0698) | (0.0695) | (0.0706) | (0.0740) | (0.0648)
c98 -1.335%* | -1102*% | -2.583%* | -2.400***| -0.783 -0.570 -1.070*
(0.615) (0.604) (0.645) | (0.637) (0.647) (0.673) (0.575)
c02exp | 0334 | 0370 | 0.430*** | 0468 | -0.0813 0.0660 -0.0629
(0.109) (0.110) (0.111) | (0.112) (0.166) (0.118) (0.212)
c02 -1.410% | -1651%* | -2.964™** | -3257***| 0938 0.0140
(0.720) (0.720) (0.748) | (0.751) (1.089) (0.781)
rank -0.0592 -0.0629
(0.212) (0.212)

firm__sma | 3.526%%* | 3.212%** | 4.053*** | 3.665%**
(0.205) (0.196) (0.211) (0.204)
scar -3.309%* | -3 533%#*
(0.262) (0.259)
train 0.374** 0.390™*
(0.180) (0.183)
Constant | 5.424™** | 5867*** | 4868%** | 5279™** | 2.603%** 2.281 %% 2.954*
(0.693) (0.693) (0.713) (0.715) (0.751) (0.751) (0.643)
# of Obs.| 2154 2,280 2,154 2,280 1,678 2,280 1678
# of PID 491 494 491 494 333 494 333
= 1 rank: Shaleeslol o Hel

2. firm__sma: 7“’40] ’\‘31017}(1)01] &k gujy

3. scar: Y F 59 ool AHS AFA=A ﬂlf‘& =L

4. train: AYFH oJFol dig HupaSs

5. Standard errors in parentheses

= p<0.01, ** p<0.05, * p<0.1

Hd Tobit= @] #4 Ao (E V-9 Aelslol ek A4S
HE, WA JFWEH FANA s R ARuse o
AUARe) 718 FElE Holw S-S B F Utk

HolEste] F4% RANAE F 7K FHelA Fgo] o] Fol AT

o

J

N
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shihs Ao R 200 kel A 7ol theh W (scar) & ©]&-3F
A3, 2AoM TS Fiaele 7w g wE I5E T
TS T8 279 ottt A5 7 EFXe ZISETH 9 A 7
)7t Al ARSE R, AFellA & F Axe] 200 ko] A
d Aol A Addwe] As 5(-)9 EFE VRS & F AUtk
FSEL FAXHOE Foudt a5 Holy e, FAst Afolx]
o o33t FIE E3o A= AJAIYNE AMEEH] LS AS

=
A71ME0 Fyd WE FIE FIE= 19989 FIE} 20029 =
JE BFAM HY Z7] MM AAJF 0] 1995 FTE0| H

A freluls e Ao ekt Je ARweste] wAtgko]

3 7k EnR S Fe 20029 FITEQ JFFEo] 19989 FIE
o] 799} B3 SAYS HolT Uths Aotk AVWES AlelF
2 HH 200292 sHEe] 57 ol A7Vt Adsste 717 Foldd
O}, ko] A llgeA AT ESR] gl ARkl 5402 1995
WAiks F8leH e 548 Hols Aotk A& o= F7H4
Ql Aol HRBPIANE & 7K F5T F e AL olHT A171F
o2 Q) =FAE Asre Wt £4 Aol 43S nHS e

ZRo Ml HAEAE FY5] AaA ke g o)
d Probit RS FSHch LENHS) G & B gloiAE 4
FAY

01x] ol Aol th3dl o]sbHI(discrete variable) 9] 2=,
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U:f =D,a+X;,0 +uy
U,=1 if U,>0

U, =0 otherwise

A
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&

U, & B 19 tAIR oA ] A A7 (1=, 0="F%/
YeRH 2, ZiQlE ez 19989 3 ES) 20029 ZEEZS 1)
FoEGN e} AEugele] wabel 25~294] Ao
73EWg Alolo] WAES AREERTh AHQle] BAE
22 0 AFAAE 167 AR FRSte] I A
(ve_ 1)< ARSI, X9 8 (moedul) 3 F319] 3
(faedu2), 183 AL 7 (mar)E Bl EFsIH20 F7HA 2
AN s a9l WA AA G E(gel) & U
g ProbitR P FH424x4= (& W-10>°ﬂ ZWEM Atk dlgst
U=, 19989 ZSEGH7L oM HETES RFE 8010 g
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(E NV-10) THE Probit 28 & ZAnt

{emp, (1) (2) (3) (4) (5) (6) (7) (8)
g [TL0B2FPLIAGT L 066 0,941 |-10224¥ -1 013+ -1 100+ 202+
(0297) | (0.303) | (0.302) | (0.367) | (0.373) | (0.329) | (0317) | (0.323)
L7927 0748 | 0773 | 0791 | 0974 | -1013*
(0350) | (0.352) | (0.354) | (0576) | (0576) | (0.867) | (0558) | (0.560)
ey | LTS OI8O | 01784 | 0.146%4* | 0.157°+* | 0.178°+* | 0.197+* | 0.209*+*
P (0,0356) | (0,0362) | (0.0361) | (0.0455) | (0,0462) | (0.0411) | (0.0389) | (0,0396)
ey | 026174026854 025454 0107 | 0113 | 0136 | 0159* | 016"
P 10,0510 | (0.0511) | (0.0513) | (0.0893) | (0,0892) | (0.144) | (0.0888) | (0.0886)
oo |O1075 | 0L46¥ 012874 | 0.152°4% | 0.150°+* | 0.108°** | 0.130°+* | 0.128*+*
P (0,0331) | (0,0331) | (0.0332) | (0.0410) | (0.0409) | (0.0371) | (0.0366) | (0.0366)
oy |01747 0173 -0.162°4+-0.136 4|0 136¥**|-0.140+* -0.157**|-0 156"+
P 1 (0,0206) | (0,0205) | (0,0207) | (0.0270) | (0.0270) | (0.0247) | (0.0250) | (0.0250)
e ¢ [01727501554)-0140%4|-0148+4|-0136+4|-0 1600 176+*| 0158+
—1(0.0402) | (0.0409) | (0.0412) | (0.0496) | (0.0504) | (0.0509) | (0.0455) | (0.0465)
. 0,0281%* | 0,0282°* 00209 [0.03407* 0.0257%*
&8 (0.0115) | (0.0115) (0.0141) | (0.0126) (0.0121)
el —0AT3F|-0 4TTHH
oect (0179) | (0.179)
0113
faedu?2 (0.216)
ik 0121 | -0119
(0103) | (0.103)
- 0322+ | 0245 | 0250 | 0210 | 0258* | 0.261*
(0123) | (0159) | (0.159) | (0.162) | (0.150) | (0.151)
Constant | 1735 | 1585°*% | 1.080%* | 1L502%%* | 1375 | 1493°+* | 1624°** | 1464***
santl o401) | (0407) | (0447) | (0557) | (0564) | (0540) | (0.500) | (0.508)
#of Obs| 2611 | 2611 | 2611 | 1709 | 1709 | 1639 | 1952 | 1952
#of PID| 516 | 516 | 516 | 277 | 277 | 207 | 7 | 347

F=: 1. Standard errors in parentheses
0,01, ** p<0.05, * p<0.1
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@7 BNY g A 2Ale sEsze] 4450 AYNE
of B frolul@ $gH ERE WAL Qe olel tiE A
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3 o] ofelel E T ATFAR WARIIE ok

o

oAl % Aol BARY AHE olgdel AMge =B Hgow
AR A0l e 2YT A LT Al nAE GgS
Aiu /|BAOR o) FARAY Wsk AHLlOHE o)A
AHEAE AARANN APEUT AZ Ve P AIns)2
Atk 94 dESEel U A AAE olgsied, wEA AU
19989 F5ES] 7jelo] 19959 FFEL 2002 THES] RS
ula A el o= AE Aok theA, del3 o) Esbt Avht
o8 A%HEA Hokstel, 9F SRIMY TS S

3 148 (E N-99 2% F 18 79
4 BHS o) gstel, o] F sk %ol ALl oJPA Mk

Y= 5.424 4 0.346 X< exp;, — 0.0164 X exp’,
+3.526 X firmsma;, + 0.374 X train;, — 3.399 X scar;

+(0.213 X exp;, — 1.335) X c098, . (0.334 X exp,, — 1.41) < c098;
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o3, §3] 1L Fukite o] L] 9
Zo] Fak wshgael glaAs felna ae WexE gz
skt ol 19959 F S ES} 1998d IS ETRS BlwsteE Ag, 271
A7VEge] BAA dge AdHeR A7k U8 AN oF 4~64

5 QFFEe Aols glolAu TAARE Tl Z78el 9daA

A7 AAdgel Sl 1995 F o Eo]

oAl 199%5¢ FIES} 20029 FIEC] TS olgste] 19939
SZES A 54 k] dE Aol A¥EAL (& N-1D= o] A
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e BolFa et A dEEe AlERY A SRS
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wote] gyt deel AolE FataL o|2NH AW duAelE A
AFstith

aEAS MEE FA] fdide A T A5 dAMES
SAsleok gtk o]F fI8te] 20029 FSEE VIFoE Y ¥ 9k
H Hades okl Al A A WU E s 5T
o] FHAEE wds THEYE 9 F As 3d0E 629 Ales
ALy, AGAREE A E0) 15%2 S71sHA |tk ol HiEge
B AaSAS AAaRe 7ok A 19 AollA, v o=
TAMAZMA Fhete] 5 dZke] FASAS A2ES 12779 ol
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(22 v-13] 27 AlZte Bred=el TR HER 22AKEE 1)
12 300
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1] I 200

m HEHA 22A|Z  —4=Cohort 95 ~—@=Cohort 98 =—#—Cohort02 e=—=052}02H7 |

ABRFRE A5 ako] L2 AMEA) HEF o Hasls
AR RFEES it T 17.23%5 &3k 45 597 F 3657

AEe] ABIEAE 9 A7F oA v HE Al Aee
A Mg RS AshE PERAGTE FAHCE A Ett
AMAe] Aafell oabd 7Ho 259 oF 60%71ko] AHlo] A&,
10%°] BER/PVIRAED c-2844S FHEsHHE, Ax A5 st
47%7 o] F7PHAAM YR Yeld Zo2 ot wEhA, i
At A= A7t 57 F 97RHAS] FIPRAAM Al AE THAE
AORE o Fdnt g o] Al 714 5‘?4011*14 AGry Hsks FA
W 7A71887 ke EHeks JiQle] A AV1H 2910F <l

He AAY dFAES s Fo=MN % THOE A5o] 7HAste]
d ZF NI Ha 6547099 AT gad Al

(<]

P

B
3 f”l‘}
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2015 | o9 A7 _ Cohort | , v ool oty o1 | 11 oot
EUF| WHE o] AW | 00 (ASARRINER WA
P | 2RAZE| | Aol e | B | e |7
B HER A
1 209 87 217229 | 1380 |130337| 374285 | 10,2098 | 60,6720
2 213 206 | 524354 | 1680 |31461.2| 903462 | 246446 |1464521
3 214 176 | 452,256 1800 | 27,1354 | 779237 | 212560 |126,315.1
4 219 144 | 377,064 | 2208 |956559.7| 649682 | 17,7220 |139,2499
5 223 184 | 491286 | 2208 |736929| 846486 | 230904 |1814319
A 2,062,189.4 201,882.9| 3553152 | 969229 |654,121.0
A B 4E o83 FANE thEe) 374 ol gt

Yo, = 52794 0.261 X exp,, — 0.0123 X exp’ + 3.665 X firmsma,,

+(0.237 X exp;, — 2.4)X c098; , (0.468 X exp;; — 3.257)X co98,

FAsk=d, (19

o
$ sdAeIHE 21
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[ QR 22 A|7t  —4—Cohort95 —M—Cohort98 —a—Cohort02 =959} 02 Bt J

=

B3 45 o) &3 AT A ts FAE E N-12)¢0 A=
o] ok ] IAXE olgste] FUT WMo E AlbskE A
SEASE 497 F 12799, 259 i mE ABEIEE Y
2539 A= A7t GE AT P RRAISE 497 F 6979
Al ZHa7t of)PgE]o], o] Al 7EA] Sl A 9] AT MskE IR,
MAY Ht 449749 Mg 77t o)A

CE N-12) e 24 FAH (2 4)
(2910 AT )
297|992 008 | a%z Cg(?ojt £5A% |RdR Wb

R RAR DT AR | oo, | B | He | 32

1 209 67 167,485 1,380 10,049 28,858 1872 | 46,7785

2 213 142 364,325 1,680 21,859 62,773 17123 | 101,755.9

3 214 194 496,623 1,800 29,197 85,568 23341 | 1387069

4 219 167 438,262 2,208 66,739 75512 20598 | 161,850.0

A 1,466,695 1274452 | 252,711 68935 | 449,0914
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o
o
H
rlr

3§ SHAe] WskE AuEI|R gt

gl A= JS Jﬂ” Probit 2o s F483% 2 ARst, 7 2
SEH XA 7F —Jﬁ@r 7 5 A
A Tt ol HAfEES ?LU‘ A
Z3(cumulative distribution function) b_ S,

7ol A9 & Pr(U, = 1102)=Pr(U;, > 0l2)2t

2l 17} tA
T & 3l ool ek F42 #id Probite] FHAAE ol&ste]

U;;=1.08+0.218 X exp;; — 0.162 X scarexp;; +0.173 X c98exp;;
+0.254 X c02exp,;; —1.066 X 98, — 1.277 X c02; — 0.14 X uer;,

+0.0282 % gg1, +0.322 < mar,,

FoEME T3 FHASEY Azt wE wshk= [1" V-15]0 o
B 3t e Aok miR AR, 19959 e ES) 20029 &

SES Ao7t AM, F ASES] HHAE VTR 1989 IS ES
%

3gol glojre] Atael B3E BA,
SA Tl W R, 71Ee 9F ATATN AHH vhe o),
T8 ol RAH AP el RAH dgol vla) we) Al

Ath= Aol 189 A, 3do] AYA= T IIESL A9 Ao
7F fle ACE Uehgth Al AS F o w9 Y SE9 et
21z} 37.8%, 252%F HARATE 3@t oAM= 28%, 4=t Q)
oJA = 0,62k 2Fo]7} UkA] ekt

wEba], el oA A7IHFe] ave A 297N # ke
ole] ME AT FTINE FAHMEIE staf HA vlo]H oA
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Xl% 2008% Azt Z2Y FE9E B3R T Tiet gk
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U=z yehta ‘”X] vl A 239 IS b
A A ol LHdRY =29 EH*JOI so] gk 53], dS
o] BALFA7ReC] ASH LR steetiA HFdTol vl g stet
= BAE UESS S Tl ST ¢ 9lem, ol wE I&E
F AJES] FAA stEt A Fd 23l ded dYE K
FE2E B & 724 ZAH0 EAdT= AR AT + 9l

53] olHd LE&E R AAEFRIHES] stEe] A7) FARE W
SHAl Hl= A7 Al Ao Abg sk B A9 ES T3 A
A wge] St 5 TR A stEkecler wdd vt
‘—/Ho] ﬂq.

izowb olgg Ad wEAGe) EAE oA BN 27
bk dadel A9 A wFe) FF SUs £2 S0, 19
T Pz
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%— 2 el B W, I FHddAMe] 2eEsht =
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7 El
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AE R E B, EaoA THE T WER AAHC] A
Aol 55 oA FdTo] AA He & dd FAFCItE AdH &
F971 717 FRIAE & %ol A7I-A 7 g SHelA 7}
2 R Qe e Ju FdTelth dAEe] il w1
&) 7137} EoE W okEt Sl wEAE 1] Aol A Ak
717ke] EE F AAkl] A FEE Ewrh O AE #AE 9
Eﬂ(scar/stigma effect) &1 EAolth. o= Aol Aol olF9] d=
olvt A8l FA8A JFe viXle A ke, 53] Fd7]
’é"uﬂ-J FEol TA7NHoE RRIEHAE THE ZeE dHA Aok
olgfgt HRlaze] EAE Z7ESA sl sk Hd
Soll= 7iQle] Alojd 4= gle QF-ARl F8% FAHACE Aggith 7
ZIRAIZ Qlall dAe7F Zdastar ol wht HAZ el AFES =0
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Ve vheH, AYL SX B8 AVE GRS Aa

FHAS s Aol YehA =, T o AR e U713 AA903H
& A3 o]F A7) dge] sAHVE JIvEVIE stk 4
o] A9 olF oAS Fdl ¢ U AR &4 e S B
o/|% e, TEFEHE ZEHHIALE S8 AuE PJadEr|7t
= olgjst 5L # HoFa Qlth

B AAGEATZAL LEFHE ZEAM AL I8 §F

Euld AFEE olgste] AdxmFAIF dig AFEAS HAAE
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ILO-
unemployment Variation in point | Thousands
rate(%)

2011 2011Q over over 2011Q

(87 3(P)* quarter year 3(P)*
Total 9.1 9.3 0,2 -0,1 2 631
15~24 years 21,7 21,6 -0,1 -2.1 613
25~49 years 8.3 8,4 0,1 0,1 1 534
50 years and more 6,3 6,6 0,3 0,3 484
Men 8,7 8.8 0,1 -0,2 1 306
15~24 years 21,1 20,6 -0,5 -2.4 320
25~49 years 7.7 7.9 0,2 0,1 747
50 years and more 6,1 6,3 0,2 0,2 240
Women 9,6 9.8 0,2 0,1 1 325
15~24 years 225 22.8 0.3 -1.8 294
25~49 years 8.9 91 0,2 0,4 787
50 years and more 6,5 6,8 0,3 0,2 244

*(P) =provisional results
Covers the population of people living in households in metropolitan france,
people aged 15 years or more

Zt&: INSEE, Labor Force Survey
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(RE 15) J2lA0| FHYUR, AleiRt 3 HERESeIT
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2006 2007 2008 2009 2010 2011

Employed 4,500,606 | 4,503,793 | 4550911 | 4,577,844 | 4,366,495 | 4,051,109

Unemployed 401,743 | 410324 | 363869 | 456,803 | 627,715 | 857,656

Inactive 4,267,002 | 4,298,786 | 4,325,644 | 4.240,986 | 4,319,930 | 4,440,050

Unemployment rate 8.2 8.3 74 9.1 12.6 175

F: 4 dAe FA= 99 BAE VEeR &
A}5.: Hellenic Statistical Authority (HSA)
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2011 3/4 HE71(2011 2/4) Ads
=% SHE =% SE
1641 o) A+ 38,487.8 6.6 0.02 2.3 0.01
g3 A+ 23,134.6 -2.1 -0.01 131 0.06
Employed 18,156.3 -146.8 -0.8 -390.5 -2.11
Unemployed 4,978.3 144.7 2.99 403.6 8.82
v 15,3532 8.7 0.06 -108 -0.07
458 60.11 -0.02 0.03
AQE 21.52 0.63 1.73

A& Instituto Nacional de Estadistica(INE)

O AFGF APE F0](1985~2011)

Unemployment rate

Old definition

A& Instituto Nacional de Estadistica(INE)
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<Abstract>

Graduating during the Recession
and Its Medium-term Implications
on Public Finance

Seung Hyun HONG, Jonghak WEON

The recent global crisis had a significant impact on the labor
markets, especially the youth labor markets. OECD(2012a) points out
that disproportionately large numbers of young people suffered job
losses during the crisis, leading to a 3%p drop in the average
employment rate and a 4.5%p increase in the average unemployment
rate of the youth labor markets in OECD member countries between
2007 and 2009. Although Korea fared relatively well in terms of
major indices, youth labor market issues have long been at the center
of government labor market policy targets. As the employment rate
and the unemployment rate among youth show steady downward
trends, there has been a growing concern over possible productivity,
potential growth slowdown and associated society-wide cost increases.

This study examines Korean youth labor market problems from a
macroeconomic point of view, which is the main difference from the
existing youth labor market studies, and assesses the possible
medium-term fiscal implications of the recession stricken youth labor
market. Economic downturns usually reduce job openings and increase
unemployment rates. Finding a new job or keeping the existing

position is difficult for everyone but it can be particularly hard for
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young workers, who face less job opportunities with higher levels of
competition during recessions. In addition, there is a scarring/stigma
effect for young workers. The temporary negative labor market
situation can have a long-term negative impact on one’s labor market
experience,

The scarring effects pose additional negative risks for young
workers who graduated during the recession. To reduce possible
negative scarring effects, one who faces higher competition and less
opportunities upon graduation may choose to be under-employed or to
continue on to higher education, waiting for economic upturn. With
reduced economic activities, the automatic stabilizer begins to work
and the government revenues tend to reduce with smaller personal
income tax, consumption tax, social security contributions, etc. At the
same time, government spending needs tend to increase with more
unemployment benefit requests and more labor market policies. Again,
the problem of the youth labor market is that the temporary negative
shock can have a negative fiscal impact for an extended period of
time.

Focusing on male college graduates during the recession(1998) and
the booms(1995, 2002), this study finds the differences in employment
and wage rates among different cohort groups and their fiscal
implications. Those who graduated during the recession tend to have
a shorter tenure in the early years of work experience, to suffer
negative wage shock in the beginning which takes about 5 years to
catch up, and to experience significantly negative employment shock
which takes about 3 years to disappear. With negative wage shock,
the expected revenue decrease from an individual graduating during
the recession is approximately USD 60.

This study finds that those who graduate during a recession suffer
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from uncontrollable external shock and the risks of scarring effects
tend to extend their negative impact for a longer-period of time.
Although the government has been using many labor market policy
measures, special attention is needed to reduce the sustained negative

impact of the early labor market experience.
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