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o} 722 Aol FIl= AEFHolgP|HIFE A5y wSSFy 22 Jel
EAel wg} of2A Jehbe Ade] Jerng ALSEd e B4 Jd
& o sk Al ol Ay gaE uHdt 4A dArE o
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AIB01: ABAITH, IRESHM 2245 HEN DRAREHSA

gk vehe] AR AL BT Sk, o|A ke T3 22 AAIEA W] WA
(macro-level volatility) QFH3HE &3l slld =7Fe] A1/ ¥

Y =
o 7]2ARl Aol A FX1Hof L1 gtk SRt AAld S 1 A

A& 43
2 AAA WMol viAl= ¥ A B dFe] A5 (trade-off)
7h Uebd ¢ s arealoF ditk o= SARE A ARG e
e HAE F YAV 2 o R = nAAA] FAES] WS S
AA 7199 gl 7SS 7iSh el 59 M-S Adlishs BEde®

7194e] AAA B Aol GRS o] V1Y wiE - L8 - 7S
TO AEy o7 olo)AE HAAA FE-o T (welfare) T A&
o= AR A3 wA 7SS NSt 719 ] BAA bgAdS Aelat
= wgoR A48T AR EAUTH: Aol

ARA WS} A Gl e )E AT T2 ANA W

= 9ol T53} thSutherland and Hoeller, 2013; Ziemann, 2013). 3}X|RF
Ht 5ol 7HAANS &5, 7199 wiE el A ] ool AdxE
of we} AXEA QASIE 2Igk FHFAAo] nAIAA W5 ol ofugh oJdko]
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v x]==]ol] gk #4lo] w=olx]al 9T Congregado et al., 2012; Epaulard and
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Hoogre] B8 9 1998~2013'd 3=t imm ol d 2AHKLIPS) 712
Aot OECD =7hd x| 2w s o833tk 4o AH-¥l OECD =t
27F 20139 7HA] 7183 AR KLIPS AFs H3F 1~162H1998 ~201311 %)
dlolE Rt Aol Z3bshith EA WS mEew 7FeA ol 2 25~5941¢]
Moz sl o, WEA Abke fl8l o] ARl £k 7] FellA

TEAS i A F SEARES gR1E 5 Qe

A <3 1>l AAE Hpel o], Zh

| ti3 Rolling Window Measure(RWM)#} Incidence of Large Changes
(ILC), + 7 W& o]&ate] S4s3ich

N
-

of

ox

=
AZFFAZY TRASS] 37 HiEA
- 1 AES} il W AR Eii%ﬂ ] stk
X

Rolling S ARKeE & o F HEleke] ¥y }ﬂ JE) S
A Window ><7\]7‘*DL TR ‘”JJQPO] Foll= s, Hl
a5 Measure FEAN ], A3 e A ]‘— LEAES o]
573 gkl Atalglen, A=l iﬂl*@ﬂﬂTi t=

go]Edte] A3
Incidence of |AIZFd Tt&AEL] Adtu] Wskt-1, t)7} 20% o]do]H
Large Changes |1, 20%X.t} 2k (1)

Rolling Oﬂﬂ(lbﬂ) Z :Li/\]ﬂ,] Gz HEA

:

Az & Window |- tlkjEQP tdEolA] A7F F ZEAIREe] e W

L2AIZE Measure Eﬂr S ARk & 1 —Cr %@r%kgl FEAAS F3k 5 ]

iR Incidence of |Gt & ZEAIZES] Adin] W3Kt-1, )7} 20% ©]4o]
Large Changes |¥ 1 %ED} Zom 02)

T 1) TREEAL BAelA= Al J% TRAS] Adum] WaE 20~20%°1% 0, -20%
Bl zZhom 1, 20%KC T 22 R

2) vE=sl A otk & malgke] Ao M} -20~20%0]d 0, -20%
B} Zom 1, 20%Xc} aﬂd_ 28 T
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Rolling Window Measures= A\ 31d31e] W55 year-to-year M35 &3l
SAsH, TAA R t-1d %=} td ol A HAdin] WSt AN $ 1
Walako] AR YERATE Incidence of Large Changesi= #|%h
t) & W3l YRS B3l WS S5k o=, Add] W
ol’JolH 1, 20%Hct 2kow 09] 7S 7hxlth

KLIPS 71l A5 &, 7IRISA R =2 & feE—7F 7RI A= ARt
T ERAS, A T ZEARYE A, oY, didas, S, $AF A
R A, SAPEAR], AFAY W T o] A0l ARgEH Sl o o] W

19] o A|7E )

gk ApAIgE A <3 2> A|AE o] Tk 7jgle
]

N
L
™
=

=R Ao R 24 Wy

OECD<®] PMR(Product Market Regulation) AtHE ©]&-3l )

A4 ZH={PMR(3)~PMR(OECD #A| 3= 7)) x100)

- & PMR A5 gho] 51 7RA(1998, 2003, 2008, 2013%) 0=
T AFET] wizel] AAl gho] gle Aol AAl gro] =
7P 7Pk 7 Aol Mg imputationdte] ARESHAlE =
o] 1999 delli= 19981d¥} 2003 A2l PMR “JthA4= ghe] A<
AHE-3h

ZFE AP AA
(PMR_R)

OECD<] EPRC(Employment Protection -Regular Contracts) A5
£ o] &3 AT #

(={EPRC_V2(3=)+ EPRC_V2(OECD AA| 3= Hi)}x100)
A= 7§l A=

A Al Q1 A=) Al

ARl ot gu|(Fet & E =0, nE & WA B FE=1, A

A LERTAG
(EPRC_R)

83l

e (5) o 29 & st 29 o]4-2)

AP A% . _ _
=3 - -

_Ej@% °ﬂ ") FEAFTFAAHPMR) 9} st jn]e] wxpet

A I-EH S _ _ e

io‘%ﬂ - AT B S A 45EPRC) 9} 82d gule] nxjal

3) AR RERSe JEERAe) A9t 9F, MdTERAEl, A99mhe B
2ASS olgale] Alksiglon], dmd s G EdelEste] Aassel,
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=R Ao R 24 Wy

MRl FHTEAS Cul(FE TS 2009 o WR=0, 2007 € ol &

A5 500%F € mvk=1, 500%F ¥ oPd & 1,500%F ¢ k=2, 1,500%F
°o)d=3)

A)3E /\]x -ﬁr-x.ﬂ - 1:

s g | SEASTAAFEMR)SE 25720 vl

A8 S x Pt

e [BREREAEPRO S 25T Eile) A

-2} - 21 e (7] &fle=1, W& & o]E, APE=0)

Ak A EE(RlEG=1, 2 91=0)

A9 A 7 vV & A=, T 91=0)

e [FAAS CVIGLETAGRIA0, A1, YA & 2EH2
[e) [e]

TANEFAA3)

AFA G Hrl(Hde=1, 1 2=0)

)
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U= @%/‘]%ﬁxﬂ(Product Market Regulation : PMR)X] T2}
(Employment Protection - Regular Contracts : EPRC)A|< & 7 7l1¢] 3~
MAste] FQ wdor Feslrh A OR, AEA T A(PMR) A
1998378 51dvte} Ale¥ 7] wiiZell 1998~20133F 51d 3H2 2] PMRA
AAEE Wlo] 2~ o] &3 Th PMRATE A A o] EA Ao HAS
A AY Aslets AES ZA4s= AO=, 0~6 Atolo] o= FHHW
Ix}ﬂ =T *]XFFZ%] Arrb 25 vERdth (29 1]l vekd bhel o),
PMRAIFE ©l 2}glo] ohd thekst a1 %] % — A F-=A|(State Control), 7]%]
7HdAle dlgt g (Barriers to Entrepreneurship), 7 2 ol djsl A
(Barriers to Trade and Investment) 5—% &35t At A4 1A
ZA=r ot Bf 57keb nladk el rAlgEe] o T 4 S-S st
of, Al Aol Y A4 3 4l OECD = A et tin] o4

N' —l> rr mlm
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(%)E AXtst ghs o] &3k olw] A X5 gho] EASHE 1998, 2003,
2008, 201332 A ghs LR ARSakaL, AA] gho] i Aol tieiA =
AA el A= 7P RS T AR AuiAG gke] HihS ARgSte] 418t
ATHEE 2 3=2).

[1¥ 2]= OECD 3= A A+t tiv] $-2vhet PMRO] AiA]e] A
W Fo)E HolFETh AAA Hule B, BE Aol XS gho] 100%
£ Z33te] OECD 3|5 A Hyro) -2yt PMRAIGVE &4 o &
A, & FEuEte] FEAIEHA AR dUH o R B2 FEds o T 3
T3 1998~2013d Ale] OECD Hit thH] 110~120% FollA

©.

o
[e) =
3h, 71 Ht AxQ 20130 19981 TjB] AE 7kAS BG5S 1ol

o

(3% 1) OECD PMRZ|s 74 SI9IX|E

Product market regulation
|

Barriersto trade

State control Barriers to entrepreneurship .
and investment

Complexity | Administra- | Regulatory Explicit Other
Public of tive protection barriersto barriersto

Involvement
in business

. regulatory | burdenson of tradeand tradeand
operations

procedures start-ups incumbents | investment | investment

ownership

Scopeof  Pricecontrols  Licenses Admin. Legalbarriers ~ Barriers Differential
SOEs and permits  burdens for to entry toFDI treatment
Command : :
, system corporations : of foreign
Gov't and control . Tariff )
. . . ; Antitrust i suppliers
involvement  regulation Communi- Admin. . barriers
. . exemptions .
innetwork cationand  burdensfor Barriersto
sectors simplification sole Barriersin trade
D ofrulesand  proprietor network facilitation
Tz procedures firms sectors
control over
enterprises Barriersin
services
Governance
sectors
of SOEs

A} OECD Indicators of Product Market Regulation, ‘Read me’ <] 13 218
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(08 2) MEAETAHXEL A=Y F0|- OECD HA ChH| X
(H41: %)
130

120 $4193s —
30

111.48

110

100 T T 1
1998 2003 2008 2013

A}&.: OECD Indicators of Product Market Regulation YARE o]-&3}o] A7} ARk

(38 3) OECD EPRC_V2 X5 74 si9le=

Table AL Employment protection for regular contracts, including collective dismissals, summary indicator weights
Allindicators are expressed in & scale 0-6

Version 182 Version 3
Ttem Name weights ~ weights

Level 2 Level 3

Code  Name Code Name Code

; REGL 1 Neffication procedures 1 n
REGLIARL ‘:gom";'g:g:;

1) REG2 2 Delay involved before nafice can start i 7

_ REGA Length of the notice period 2t 9 months tenwe iy m

fi :O“d W’;:a‘"* REGH 3 Length o the nofce period t 4 years tenure i n

Requlrcotracs REGLLAR in‘;x_ du;‘”;;m‘_:ﬁ‘ REGIC  Lengthofthe note period at 2 e tere wooon
EPRYL [rersion 283 ) REG4A Severance pay at 9 months tenure m 4
e REGIE 4 Severance pay at 4 e tenure 41 41
i REGAC  Severance payat 20 years fnure mo o

REGULARS vL REGS 5 Definition of justfied or unair dismissal 1 15

) o REGE 6 Length oftrial period 14 15

Difwlyofdimisal — pec7 7 compensatio olloing urfar dsmise i 15

A REGE 8 Possibility of reinstatement following unfair dismissal n 15

REGY 9 Maximum time to make & claim of unfair dismissal - 15

e Collective 01 18 Definition of collective dismissal 1 "

dismissals - PN ) -

eon 283 D2 19 Additional notification requirements in case of collectve dismissals " i)

nm (03 20 Additional defays involved in case of collective dismissals 1" "

(rersion 1 0) (D4 21 Other special costs to employers in case of collectve dismissals 14 14

Z}&. : OECD Indicators of Employment Protection, ‘weights’ §12] Table Al <&

At 18K S(EPRO)A T FEATTAIPMR) A= @] mjal o] Fkol
AE= 7] witell, 1998 ~20131A%F 7} A% EPRC_V2 ARE 7|24 0= A}
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B3I3ATE EPRCAG B3 0~6 Ato]o] gho® FawH At 845 e 4
©7b 73eke yeRith (29 3]1S B, EPRC A5 70913 8 a(individual
dismissals)oll t3gt A2} ek s 3l (collective dismissals)ell thet =7} 14
B4 SN EES] 71 FHweighted sum)—7114 sfja & Aol tiek 71
A= 57, Ak s B F7F A diE TRl 27— 0% ALEY, %
12719] Al &(item) &5 T8t HAETE AS & Atk EPRCAS
o] 9ol = PMRAIGS} vz A 2 AlRFEA] Alelli= OECD 3|9 AA] 33
T H] A G(%) el FE R AREE AT

[71%] 4]oli= OECD 3|¥= A 3t djv] $-2luz} EPRC2] A5
gt Ar Fo)7h vER vk AAA Q] HElS B, PMRA|G2] 74-9-94=
W2, B8 Axo] A4 gho] 100% m]Ttell WE2] OECD 3= @A)
Ayt 9-2lygl EBPRCAG7E ¥ 22 &S Bdt) ol f-2uete] 4t
2 18HE Jurt JFom e £FEAe HojFEth FAAQ] WEAS
A EH, 1998 ~2001 Atololl= HRIA 02 FhAeittr) 2001 o] g
Z7HE Holr, 2013\ d0= EPRC AtHAI4= gko] 19981 thH] 6%p A= &
7¥sle] OECD Hitoll Al 7kl Id&S & 4 Uth

o A

-

(32 4) BANBEERSe| olEd %0|- OECD BF te| X4

(21 %)
100
99
EE:
Vo

a7

96 /
95

o4 & /

o3

- ——

— __"__.-(

a1 >

o0 T T 1
1998 2003 2008 2013

Z}&.: OECD Indicators of Employment Protection, EPRC V2 UXRE o] &3l A
2A7F Ak



ZUZMO| Mool 22AS SO0 DIXIE Qi 2M(e24- 01z -250) & 8]
SbA] urEl wie} o], & o] BAE ol K AP HAS @4}
KLIPS 71%] At 55 A== wfgh 7191 s dAtss 7|Rke = siths) 25
Aol AE ARE FEUSR 25 WEA 274 e bt Qo) £
afuh oF 7Rb~8%t BHA7E BAo] ALBHUKE 3 L H 4 FH)D
(¥ 3) 7I=E42- Rolling Window Measureg 0|28t #M HE
AZF A5 ¥EA A F ZEAZ
Wiz s *‘B—iﬁ HEA 24 jj—
B ;E;} B ;E;}
A &5 ¥EA -RWM 0.33 1.35
Az F ZEARE HEAH -RWM 624.79 861.61
FEA AR 111.87 1.40 111.85 1.40
AR R A4 93.62 2.09 93.71 2.09
A= 41.54 9.22 41.13 9.23
251(2005H~5005F €1 #]wh 0.35 0.48 0.39 0.49
252(5007~1,500%F 4 wlyh 0.04 0.20 0.04 0.21
2253(1,500%+ 9 o4 0.09 0.28 0.00 0.04
WE(IE & WA D FE) 0.41 0.49 0.41 0.49
WA & kL £9] o) 0.37 0.48 0.39 0.49
B2} (7] Sl =1) 0.76 0.42 0.75 0.43
AFA(AIZA=1) 0.07 0.26 0.08 0.26
AF(HEAF & HAE7=1) 0.09 0.27 0.09 0.28
TAPIA A (4-832=1) 0.55 0.50 0.61 0.49
FAPIA2(PAA & D-E2=1) 0.15 0.35 0.16 0.37
SAPIA B 7HEEEAA=D) 0.06 0.24 0.00 0.01
A H(AE=1) 0.22 0.42 0.22 0.42
N 67,780 76,778
4) FNAAASE e 7t Az wE ARl FUF gro] ol
5) MNZF A5 WEA - RWM(67,780 obs.), 97+ & 2A1%F E‘i%/“ RWM(76,778 obs.),
A 25 WEA - ILC(71,680 obs.), 17+ F T-=AIZF WEA - ILC(80,010 obs.).
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(¥ 4) 7IZEAZ - Incidence of Large ChangesZ 0|28t 24 MZ

AZE A5 HEA A F ZEARRE
w2 24 AF HEd B4 AE

A A5 WEA -ILC 0.56 0.50
A7t F FEA WEA -ILC 0.44 0.50
EA AR 111.86 1.39 111.87 1.39
AagR oA 93.71 2.09 93.64 2.09
A 41.05 9.23 41.43 9.23
251(2009H~500%F € wgh 0.39 0.49 0.36 0.48
252(5007~1,500%F 4 wyh 0.04 0.21 0.04 0.20
253(1,5005F 9 o]4h 0.00 0.04 0.08 0.28
WFI(AE & A 2 FEH) 0.41 0.49 0.41 0.49
WH(HE & gl £ o 0.40 0.49 0.38 0.48
B2} (7] Sl =1) 0.74 0.44 0.76 0.43
AFA(AIZA=1) 0.08 0.26 0.07 0.26
AF(HYA & A=D1 0.09 0.28 0.09 0.27
FTAPIAN (8-4=1) 0.61 0.49 0.55 0.50
TAPEAR2(YA A & L-E2=1) 0.16 0.37 0.15 0.35
FAPEARB (R EEAA=ED 0.00 0.01 0.06 0.24
A9(AMe=1) 0.23 0.42 0.22 0.42

N 71,680 80,010

T a5 WEge] el 200020061 Akl ERE A
= .
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= HuE 5 vk OECD 3= FolA s-gvete AR A53 A &
2 AI7ke] BT A (cross-sectional) W-sd(ETHAP o] AdlH o= et
of &gtk vde=, 2904, dint= & HR9 7S APE A5 HEA
I A T FEARRY] WEAdo] Ao s vk v, vl Al gk
2 e Mol AFoR £ s Btk

(3% 9) AR A5 BisMdn ozt & Z2ARF HEM - OECD =y, 2tk

o
H(cross-sectional) H=M

Figure 11. Crcss-coumry differences in annual hours worked and hourly earnings ‘u‘0|i|1i|iw
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Note: All values refer to country averages. To reflect different coverage across time (see Appendix A), observed volafiliies are
corrected for year-fived effects.
Source: Calculations based on EU-SILC, ECHP and CNEF household surveys

T 7b 7P AR 1992~20101d 717ke) WEA it
A} : Cournéde, et al.(2015), p.21 [Z¥ 11] &

2. 3 28

AFA(PMR) &} 13L& 5 3 (EPRC) A3 —o] 7Y
A= Gl gk U A (el 7] &3k

)= o]
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ymza,l.—i-PB%—thy—i-e (1)

9 Aol A g, = 7HRL i8] A ARPE A5 WEA e A & SRR
HEAS YeRdt) ob <F >0 A 43l bl o] ZF ME5AlS RWM B
ILC, T 7F#] Wlel o) SA4EUTE P 2 A9 IA Sl A
A, SEuete] td% AEAGTFAIPMR)SE A8 18 F(EPRC) AFthA<F
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(E b) ARMY &5 HESH(RWM) ol Chst Pooled OLS 23 F4Znt
SR 23] 2y 2 nE 3 28 4

EA AR 0.021 8% 0.0168%**
ATt R R S| -0.0253*** |-0.0241***
A 0.0198*** (-0.0205%** |-0.0202%** |-0.0209%**
AE Al 0.0002%** | 0.0002*%** | 0.0002%** | (0.0003%**
251(2007~5007 € wlgh 0.1716*** | 0.0507 2.9892%*% | D (576%**
252(500%~1,500%F 1 vl 1.0280%** (-9.0413**  |19.2010%*** | 1.4091
253(1,500% 9 o4 12.8751%%% [174.1291%  |178.2127%%%|322.3374%**
FEA A S 0.0011 0.0092
AEXN A AIx 52 0.0902%* 0.1997%**
AEA AT AIx A ES -1.4445% -1.3342
AFALERIxAE] -0.0300%** |-0.0311***
ATFIALER Tx A5 0.1929% %% |-0.2407***
ATFALERIxAE] S1L7707%%% 21,7191 %%+
WE(AE & WA 2 FEH) 0.0446*%* | 2.5502*%** | 0.0876 2.2048%%*
AT & thetal £ o4 | 0.1014%** | 1.7665% 0.0362 1.7269%*
ZEAIETAIX L5 0.0367%%* |-0.0224*%** -0.0189%*
EFEA A 152 -0.0149* -0.0148*
ATFIAER T x5 ] -0.0002 -0.0002
ATFALEH I 2 0.0011 0.0007
w2} F5(7]1&ul9=1) 0.0362%%* | 0.0252%%* | 0.0247%%*
(A Z2=1) -0.0849%** |.0.0954%** | 0.0288*** | 0.0136
A HYA & AE71=1) 0.0445%*% | 0,0553%%* |.0,0925%** |-0.0769%**
FTAPEAIN (8-2=1) -0.3258%%* |0 3272%%* |.(0.3192%%* |0.3]177%**
FAPFAIR(AN A & L&A =1) |-0.2236%** |-0.2252%** |-0.2032%** |-0.2030%**
SAPIAB(FE7EESAA=D) |-6.4575 -5.4821 81120  |-7.1574
A H(AE=1) 0.0481%*% | 0.0480%** | 0.0287%* | 0.0278**

N 67,780 67,780 67,780 67,780

R’ 0.2029 0.2077 0.2213 0.2268

SFoREE p<0.01, ** p<0.05, * p<0.1.



06 % LsSEMEA.2017H H17d H3P

(E 6) ARMY 25 HEMH(RWM) ol Chst T8E0 g2y F3Zn
L 2y ] =2y 2 2y 3 5y 4
SEAETAA T 0.0086 0.0156%*
AR SR 5 0.0169% | -0.0196**
ks 0.0088 0.0079 0.0184** | 0.0188%*
A= A -0.0003%** | -0.0003*** | -0.0002%* | -0.0002%*
251(2009H~5003F ¢ mvh 0.1203*** | 0.6068 1.0257*% | 1.3670
A52(5009~1,500% 9 1]Rh 0.7030%** | -6.2992%** | 12.1016%** | 1.4504
A53(1,500%F 9 o)A 11.4279%%% [134.7143%%% |156.4832%** |258,0038%**
*O%AWFMIME -0.0044 -0.0040
EEA A A 0.0627%** 0.1224%**
AFEN A A -1.1047**+ -0.9584 %+
é?rﬁﬁy.p_w% -0.0098* | -0.0087
AL H I AT -0.1213%** | -0.1534*%*
AR I AT -1.5538%** | _].4954*%*
WH(ALE& A L FH) -0.0393 1.8703* 0.1467 2.3691%*
WHR(CAEN & e £ o) |-0.1296 0.2985 0.9489 1.7592
ZFEAP A 1L -0.0171%* -0.0205%*
ZEEAETAI 12 -0.0039 -0.0073
a8 H S x W] -0.0018 -0.0012
AL H Sx W52 -0.0114 -0.0113
B2 (71 Eral-e=1) 0.0187 0.0208 0.0256 0.0276
A(AZ=1) -0.0045 -0.0032 0.0144 0.0030
AF( AR & A=) 0.0510%* | 0.0557** | -0.0197 -0.0009
AR (A-8-2=1) S0.2153%%% | L0.2150%%* | -0.2161%** | -0.2158%**
ZAPIAIMN( AN A & L82=1) [ -0.1542%%* | -0.1539%%* | _0.1585%** | _0.1590%**
AP B (FH7IEFAA=1) | -7.6309%%% | -6.6202%%% | -9.4265%%* | .8 4845%**
Xl A(Ae=1) 0.1253%%% | L0.1301%%*% | -0.1409%** | -0.1455%**
4=8} 0.7028*** | -0.2399 1.8514%* | 03131
N 67,780 67,780 67,780 67,780
N of id 11,104 11,104 11,104 11,104
R’ 0.1698 0.1738 0.1839 0.1877

TR p<0.01,

** p<0.05, * p<0.1.



ZHZAO| JHRI0l 22AS HEY

(B 7) MM 25 sSM(LC)of chet =28l 23 FHZn

M= 2y 2y 2 2 3 2 4
FEA AR 0.0263*** 0.0211%**
AR SR -0.0512%*% | .0,0498%**
A= -0.0545%%* |0.0550%** |-0.0531%** |-0.0535%**
A Al 0.0006*** | 0.0006%** | 0.0006*** | 0.0006***
251(2008F~500%F ¢ m]gh) -0.1395%** |.0.9875 0.8288*  |-0.4883
252(500%F~1,500%F ¥ 1|7h 0.0049 -1.4607 2.9868*** |-0.2223
253(1,500% 1 o] 1.0811%** |21.1668 5.9042 26.0957*
FEAPETAIxAF] 0.0076 0.0139*
CFEAETAIX T2 0.0132 0.0380%*
AEA A AS3 -0.1796 -0.1901
AFALEHTx 5] -0.0102%* |-0.0127%*
BIIALEH T A5 -0.0316%%* | -0.0425%**
ATFLER TxAE3 -0.0517 -0.0403
WH(ALEF & A 2 FEH) 0.0011 2.3327%% |-0.0492 1.5886
W2 & tiEhL 41 o)) |-0.0454%** | 1.3766 -0.6475 0.3656
PFEAGTAIX A5 -0.0208%** -0.0141
CFEA T AIx IL52 -0.0127 -0.0081
A8 B S x5 0.0010 0.0004
AFDEH T2 0.0070 0.0059
W92} (7] E5Hl9=1) -0.0416%%* | 0.0435%** |-0.0630%** | -0.0649%**
ARY(AIZ%=1) -0.0841*%* |-0.0991*** | 0.0400*%* | 0.0225
AF(HEA & HiE7l=D) 0.0894*** | (0.1073*** |-0.0292 -0.0093
ZAPEA 1 (AH8-4=1) S0ATATHERE | L0.4TA3%%% | L0.476TF%* | 0.4755%%*
FAPIALR(LGA A & LEZ=1) |-0.1416%%* [-0.1420%** |-0.1176%** |-0.1177%**
FAPEAPBHFEIEFAA=D) |-1.0148 -0.9289 -1.1455 -1.0362
A (AM&=1) 0.0391*%* | 0.0386%** | 0.0240** | 0.0230%*
s 1.7173%** | -1.2320 6.5074%** | 4,0061***

N 71,680 71,680 71,680 71,680

TRk 50,01,

** p<0.05, * p<0.1.



08 % LsSEMETA.017H H17d H3P

(E 8) ARMY &5 HESM(ILC) ol Chst oid ==28] 23 FHZnt
il 2y 1 2y 2 233 23 4
EA AR 0.0267*** 0.0219%*x*
BAIFARERTAG -0.0529%*% |-0.0514%**
Sk -0.0586%** |-0.059 1% |-0.0562%** |-0.0567***
AE Al 0.0006***| 0.0006***| 0.0006***| 0.0006***
251(2007F~500%F 1 m]gh) -0.1255%** |-1.0491 0.7398  [-0.5311
252(5005H~1,5005+ ¢ w|¥h | 0.0390  |-1.4070 2.9769*%* | 0.0399
2253(1,500% ¢ o4 1.1451%%%(20.1571 53526  |24.9278
EAPETAIx S 0.0083 0.0135%
EA A AF2 0.0130 0.0354*
A TAIxAS3 -0.1699 -0.1840
AFALEHTx 5] -0.0091*  |-0.0117%**
BIALEH T 25D -0.0310%* |-0.0418%**
ATFLERTx 253 -0.0451  |-0.0343
WH(ALEF & A 2 FEH) -0.0221 2.4718%* | 0.1177 1.9242
AE(AEH & Nl =] o4 |-0.0823%**| 1.3677  |-0.3245 0.7078
FE AT A A5 -0.0223%* -0.0157
CFEAETIAIX IL52 -0.0129 -0.0084
AIFLR R T x5 ] -0.0009  |-0.0014
AL R Tx 82 0.0034 0.0024
w92} G571 E5u]9=1) -0.0387%%% |-0.0410%** |-0.0659*** |-0.0682***
ARA(A =) -0.0931%%* |-0.1095%** | 0.0396* | 0.0206
AF( A2 & A=) 0.0983%**| 0.1181%**|-0.0312  |-0.0093
FAPIA 1 (7-E2=1) -0.4818%%%|-0.4813%** |-0.48]12%** |-0.4800%**
FAPEAR2(AAA] & DEA=1)  |-0.1370%%* [-0.1373%%* |-0.1097%** |-0.1099%***
FAPIAIIB(FF7ETAA=1) |-1.3415  |-1.2603  |-1.4465*%  |-1.3418
X] A(ME=1) 0.0465%**| 0.0457%*%| 0.0277** | 0.0265*
T3 1.8813%**|-1.1118 6.7803%%%| 4.18]2%%*
N 71,680 71,680 71,680 71,680
N of id 11,816 11,816 11,816 11,816

TRk 50,01,

** p<0.05, * p<0.1.
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BSH0I DXl T 2 (%24 01Z)-

(E 9) ozt & Z2ARF HESH(RWM) ol tist Pooled OLS =28 FHZn}
Hey 23 1 =2y 2 533 523 4
SEAETAA T 26.1986%** 19.5696%**
AT L8R A -72.6854%** | _71.2116%**
ik -42.9270%%% | .42,9568%** | .43 8777**¥| -437052%**
AR A 0.4054%** 0.4071 **x 0.4575%%% | (.4563%**
25120095005 9 mEh [ 2199.7211%%% | 242.0780  |-1,391.5647%%* |-1,455.2910%**
ZE2(500%F~1,5009F 1 ]l 22592024 | -1,921.5038%* | -987.7386* |-2,797.9977***
253(1,5007F 91 o]Ah 262.9033%** |-4,631.9661%**|2,687.7218***| -1,759.5538
EEA A EL 0.3915 0.9092
BEA A 2F2 14.9070* 20.5711%*
EEARTAX S 43.6208%** 38.6750%**
AT LEHFxAE] 12.8134%%% | 12.4244%%*
ATULR I A5 7.7952 2.6532
ATFAEH X AE3 -26.6692%%% | -25.4978%**
WH(2EFL HA 2 FH) -87.1254%%% | 2.316.3261%*%| -770.5327** 727.9765
WA & kL %] o[ -202.1341%%* | 1,988.4981%%%|-2,204.2590%%* | -562.0730
EEA A 1 214541 %** -12.1891%*
EEA A 52 -19.5378%*+ -13.6105%*
78R Fx 5 7.9625%* 6.5384
AFLEH Fx 052 22.2170%%% | 20.9707***
Hl-$A; 7Sl e=1) -18.4353%% | 20.1125%% | -42.8243%%* | _44.2339%**
AHA(AZH=1) -130.8889%** | -141.7082%** |  2.9321 -8.3089
AFHHEAL & HAiE7l=D) 142.6088%%* | 151.8522%%% | 36.4820%%* | 454]98%**
FAPIA AN (AE-21=1) -210.3406%** | -209.5038%** | -210.0482%** | -208.9914***
FAPIIR(NA & L8 | -22.6520%* -22.5031%* 7.3408 7.4386
AP B(FFTIEZAR=]) | -231.4677#%% | -218.2368%** | -163.5748%** | -153.4520%**
AA(Ae=1) 29.3136%** | 29.0068*** |  13.8360* 13.4764*
3 2,002.6474%%*%| 9409068 |8,797.8609%** | 6,456.5340%**
N 76,778 76,778 76,778 76,778
R’ 0.0665 0.0677 0.0832 0.0841

ZeoEek p<0.01, ** p<0.05,

% p<0.1.
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(E 10) 7t & Z2A)ZF HSH(RWM) ol st 1MEn} oid2d FHZ0)
Lienss =231 2 ) 233 w4
FEAGAAT 3.1129 5.7500
AFLEH A 21.5738%%% | 20.5720%**
ks -106.4135%%% |-107.0900%** |-104.5964%** |-105.5002%**
e Al 0.7698%** | 0.7767%+* 0.8205%** 0.8253%**
Z251(2009H~5007F €1 w]wh -28.4483%+ | 71,9336 -1,723.2908%** |-1,466.0161%*
Z52(5007H~1,500%F 9 wwh | 2222188 |-1,568.8944  |-1,010.1335  |-2,325.2694*
253(1,500%F 01 ) 161.8346*** |-3238.6550%** |1,545.0935%** |-1,811.9285*
AT AN A 0.3642 -3.3028
EEAT AN 252 13.7982 13.5536
FEAVEA 30.3324%*+ 29.2985%**
AR x5 18.0868*** | 19.2577+++
AFAER X AED 10.3939 8.2341
ATFALEH Fx 253 -14.9876%* -14.2128**
WH(AEF& A F FH) -38.2890 1,606.3928*** |-151.5800 1,482.3488 %+
WR(AEN & Tk 2 oPd) | -36.4180 1,164.9538%  |-785.3366 502.8198
SEFEA A 1 -14.6925%** -14.4305%**
SEFAPETIAIX 152 -10.7330* -11.1635*
ATFa-EH Sx a5 1.3388 1.1410
LR Tx 1% 8.1414 7.7269
A 7 1SR e=1) 30.3848%%* | 40.0888%** | 34.8629%* 35.2349%*
ARA(AIZES=T 30.0571%% | 46.6133%*% | 41.6389%F* | 46.754]%**
AH A& A=) -13.1160 -23.0696 42388 -4.5028
SAPIAIN (E2=1) -154.6962% % |-154.0378%** |-153.9230%** |-153.3125%%*
FAPIAN(UNA & DEA=1) | -62.8260%+* | -61.9824%* | .50 8726%** | 50 1044%*+
FAPIAB(FR7IEFAA=D)  [-137.0319%%% |-132.5365%%*  [-128.6185%** |-124.1117+**
A(Ae=1) -25.8548 -24.5420 -26.0991 -25.0840
& 3,905.6499%*% |3,580.8975%** |5,733.4149%** |5(032 2780%**
N 76,778 76,778 76,778 76,778
N of id 11,885 11,885 11,885 11,885
R’ 0.0466 0.0470 0.0474 0.0479
FoRxx p<(.01, ** p<0.05, * p<0.1.
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L] RS 5= ) 233 X3 4
FEAPTAA] T 0.0060 0.0012
AR SA|F -0.0483%#* |0.0479%+*
A= -0.0350%%% |-0.0346%** |-0.0352%** |-0.0347+**
A= Al 0.0003*** | 0.0003*** | 0.0004*** | 0,0004%**
251(200%H~5007F 91 1]wh <0.2717%%* -0.2563 -0.8229%  |-0.9351
2-52(500%H~1,500%F ¢ wwh -0.3307%** |-2.1919 0.9520 -1.8008
2-53(1,500%F $) o]ih 0.2113%%% |.55458++* ] 8830%*  |-3.6587+*
FEAPETA RS -0.0002 0.0005
SFEAETTA RS2 0.0166 0.0287
SFEAPTIAIX S 0.0513%** 0.0488*+*
TFalEH Ex 451 0.0059 0.0065
BIFALEH Ex 52 -0.0136  [-0.0185
AIFALERE Ex 53 -0.0183** [-0.0176**
WH(AZ & A B FEH) -0.0674*** | 1.0123 -0.6805  |-0.1947
WER(AEN & ekl £9] o) |-0.1419%** | 2.1370%*  |-0.7765 0.9103
CFEAPTAIX 151 -0.0096 -0.0038
CFEAVETAIX 52 -0.0204** -0.0154*
ATt I-ER xS 0.0071 0.0064
AFALEH Sx 82 0.0073 0.0078
W2} (7 1S ae=1) -0.0360%** |-0.0359%** |-0,0538*** |-0.0536***
A1z -0.0126  |-0.0101 0.0848*** | ,0862%**
AF(HAL & HAiE7=1) 0.0314* | 0.0215 -0.0594%** |0.0665%+*
TAPIAIN (Pd-82=1) -0.3300%%* (-0.3301%** |-0.3296%** |-0.3294%%*
FTAPIAIR(AAA & L-82=1) 0.1982%%* | 0.1983*** | (0.2205%** | 0.2207%**
FAPIAB (TR IEEAA=D) 0.1391%%% |-0.1285%%* |-0.093]1*** |-0.0843%*
A (AE=1) 0.0230%* | 0.0233** | 0.0112 0.0116
s 1.0264%** | 03583 5.5475%** | 5377k

N 80,010 80,010 80,010 80,010

o p<(,01, **F p<0.05, * p<0.1.
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= Hl By FHAn
e 231 2y 2 233 23 4
FEA A A 0.0071 0.0033
AL R T A G -0.0524%%% |.0,0522%**
A= -0.0429%** |-0.0426%** |-0.0423*** |-0,04]19%**
AF Al 0.0004%*% | 0,0004*** | 0.0004*** | 0.0004%**
251(200%~500%F 9 H|7h -0.2595%** | (,0922 -0.8823%  |-0.6151
252(500%H~1,500%F 9 wjwh -0.2915%** |.1.2230  |0.8715 -0.8668
253(1,5009F 9 o) 0.2071%%% |-5.5820%** ] 6999%*  |.3.9083**
FEAETAIxAF] -0.0032 -0.0034
FEA A S 0.0083 0.0176
CFEAIGTAIX A3 0.0516%** 0.0493%+%*
AL ER TG 0.0067 0.0079
BTALEHTxAE -0.0123  |-0.0147
ATLERIXLE -0.0164* |-0.0155*%
WE(AE & A D FEH) -0.1126%** | 1.1888 -0.4636 0.3164
WE(AEN & el = o)A [-0.2175%%* | 2.1166%  |-0.4128 1.4168
CFEAETTAIX A5 -0.0116 -0.0063
CFEAETAIX IL52 -0.0208** -0.0165*
TS H Tx S 0.0045 0.0037
TS H Tx 8D 0.0031 0.0032
W92} (7 ]&le=1) -0.0315%* |-0.0313** |-0.0592%** |-0,0589%**
ARAIEE=1) -0.0104 -0.0059 0.1007#%* | 0.1040%**
(A2 & AE71=1) 0.0602%** | 0.0469%* |-0.0474%* |-0.0577**
SAPIAN (H84=1) -0.3390%** |.0.3380%** |.0.3348%** |(),3346%+**
FAPEA2(UA A & L-82=1) 0.2069%¥* | 0.2072%%% | 0.2344%%% | (0. 2347+%*
FTAPIA3(FH7HEFA A=) -0.1121%%* 1-0.1043** |-0.0697*  |-0.0631
A A(AE=1) 0.0344** | 0.0349** | 0.0168 0.0174
s 1.2984%** | 0.5031 6.1395%** | 5 75]3%%
N 80,010 80,010 80,010 80,010
N of id 12,551 12,551 12,551 12,551

ek (.01,

** p<0.05, * p<0.1.
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EABtAL T A WA= AP A9 E 7R fee® FEEo] 9)
7] ol AR e flal =olHe v AR dedh 2w
g9t Fae] AP Aol sy Hohs kAl v Geje] A
oA AlEs] A oF Fit.

(E 13) &5 Hay idEM 21 I

p Al A5 WHEA A7F F ZLEAZ HEA

RWM ILC RWM ILC
FEA A A 0.0156** | 0.0219%** 5.7500 0.0033
AR SAF 0.0196%*  |-0.0514%** || -20.5720%** |-0.0522%**
Sk 0.0188**  |-0.0567*** [-105.5002%** |-0.04]19%**
Ax A -0.0002%* | 0.0006%*** 0.8253%*% | 0.0004%**
AE1(20011P~500‘4 <l mwh 13670 -0.5311 -1,466.0161%* |-0.6151
252(500%F~1,5001F € 1wk 1.4504 0.0399 -2,325.2694*  |-0.8668
AE3(1 5003 ¢ OW) 258.0038%**|24.9278 -1,811.9285%  |-3.9083**
EEA A A -0.0040 0.0135* -3.3028 -0.0034
*y%f\l*?rxﬂx 0.1224%** | 0.0354* 13.5536 0.0176
AE Alﬂﬁxﬂx*—‘% -0.9584*** |.0.1840 29.2985%%* | (0.0493%**
AL H Tx AE] -0.0087 -0.0117%* | 19.2577*** | 0.0079
ATFALER Sx AT -0.1534%%% 10,041 8%** 8.2341 -0.0147
AIFALER Tx 253 -1.4954%** 1.0.0343 -14.2128*%*  |-0.0155*
W (AE & WA B FEH) 2.3691%* | 1.9242 1,482.3488** | 0.3164
W2 (AT & e 9] o4 | 1.7592 0.7078 502.8198 1.4168
AREA A A 25 -0.0205%*  |-0.0157 -14.4305%** 1-0.0063
PFEA A 52 -0.0073 -0.0084 -11.1635% -0.0165*
TSR S x 1] -0.0012 -0.0014 1.1410 0.0037
ATFILER Sx 1§D -0.0113 0.0024 7.7269 0.0032
H)|- -2} %4'%—(71‘3;%%%1) 0.0276 -0.0682%%* | 352349%%  |.0.0589%**
ARA(AZ==1) 0.0030 0.0206 46.7541%% | 0.1040%**
XHJMX}& AE7)=1) -0.0009 -0.0093 -4.5028 -0.0577%*
FARFA 1 (H-8-2=1) 0.2158%%% |.0.4800%** |-153.3125%** |-0.3346%**
ZAPAI2(AAZ] & LgF=1)  [-0.1590%** |-0.1099%*** | 50 1044%%* | (.2347***
FAA B (EF7IETAIA=])  [-8.4845%%% |-]1.3418 S124.1117%%% |-0.0631
A H(ME=1) -0.1455%%% | 0.0265% -25.0840 0.0174
A3k 0.3131 4.1812%%% [15,032.2780%** |5.75]3%**
N 67,780 71,680 76,778 80,010
N of id 11,104 11,816 11,885 12,551
R’ 0.1877 0.0479

Foeex pe0.01,

*% p<0.05, *

p<0.1.
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(F 14) ZHZdo| 25 HEHo| olxl= =
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A5 b 57

RWM ILC RWM ILC

EEAETAA T

251(2007+~500%F 91 wjwh H H

252(5009+~1,500%F 91 wjwh +) )

253(1,5000 € o)) ) (+) ) )

WH(ALE & A H FE) ) (+) ) :

WR2(AEN & et =4 <] (+) (+) () ©)

AL H A

251(2009H~5007F €1 wjwh ) ) ) )

252(5009~1,5007F 1 wlwh ) ) ) )

253(1,5005F € o] ) ) ) )

WH(AE & A 2 FEH) ©) -) ) )

WA & HEhaL = o)) ) Q) () )

T H]-SJ(Not signigicant).

(E 15) 7|6t M7t 25 HEY

LiERE e
RWM ILC RWM ILC
EE (+) ** (<) *** (<) *¥x (<) ***
A A (-) ** () **F () FFE ()
2251(2009H~500%F 1 wwh ) ) (-) ** )
252(500%H~1,5005+ ¢ wvh (+) ) () * )
253(1,500% 9 o4 (H) ¥** 1 () () * (=) **
WEH(ALF & A 2 FEH) (+) ** ) (+) ** D
WA & L = o) | (H) (+) ™) )
H-9-2F 71 & =1) (+) (=) R () ()
AA(AIZEA=1) () *H () *FF () *rE
A (A & HE71=1) ) ) ) (-) **
_.‘/\],)\Lx]_r]l()\l—ﬁ_;d 1) (_) sokok (_) koo (_) ok (_) sk
TAPIAA2(IA A & LEA=1) Q) () ()
SAFA A3 (T A A1) = () O NC!
A A (2= () ] B ¢) )

FoREE p<0.01, ** p<0.05, * p<0.1.
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Incidence of Large Changes

g ARG A5 ¥ | Az F 22 Wg
<-20% > 20% <-20% > 20%
FEA T AA 0.0362%* | 0.0298* | 0.0326%* |-0.0228
TGRS A5 -0.0876%** |-0.0643%** |-0.1015%** |-0.0546%**
(A=) -0.1155%%* | 0.2885%*% |.0,0745%** | (0.2264%**
o] S0.1351%%% | 0.0315%** |-0.1062%** | 0.0249%*
Lho] Al 0.0014%** |-0.0002 0.001 1%** 20,0003 **
251(2009H~500%F 9 wwk=1) | 0.0280%* | 0.0112  |-0.0087 0.0060
252(5009k1,5005F € wRk=1) | 0.0723** | 0.0366 0.0769** | 0.0187
253(1,500% ¢ o]*E1) -0.3740 -0.2839 0.0434% | 0.1124%*
FEA A A -0.0367*%** | 0.0141  |-0.0231** | 0.0161
FEA Wﬁﬂ]x}\%z -0.0885%** 1.0.0221  |-0.0789*** |-0.0121
EEATAIx A E3 -0.0989 0.0401  [-0.0165  [-0.0392%*
AIFALER TxA5] 0.3821 -3.2748*% | 2.5450  |-2.5089
AIFALER T 252 0.8218 -3.0875  |-1.8968  |-1.3740
AR T 4253 53.7969*% 277315  |-3.0074  |-8.6928%%**
WH(LE & WA B FE=]) 1.8259 3.9995 1.5831 0.5900
WE2(AEY & HE o]d=1) 0.1067 1.4656 27113 2.4095
CFETTAIA = A5 ] -0.0248 -0.0196  |-0.0184  |-0.0026
CFETFAIA = 52 -0.0173 -0.0037  |-0.0417** |-0.0193
AIFALE R Tx 5] 0.0101 -0.0174 0.0048  |-0.0044
AT ALE R Tx 8D 0.0184 -0.0089 0.0196  |-0.0048
AEFF(71EF5=1) -0.1600%** |-0.0042  |-0.1158*** |-0.0222
ke m)(Az23=1) 0.0740%*  |-0.0446 0.0047 0.2654%**
A (A & A71=1) -0.0285 0.0067  |-0.1398%%** |-0.1304%**
SAPIAL Y (E2= 1) -0.5762%*%% |-1.0380%%* |-0.4920%** |-0.5]135%**
ZAPIAAETR(AAA & L-E2=1) | 0.1154%%% |-0.6636*** | 0.5126%** | 0.1918***
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N 71,680 71,680 80,010 80,010

FomRk p<0.01, ** p<0.05, * p<0.1.
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abstract

The Effects of Economic Policy on Individual Income
Volatility

Park Moonsoo - Lee Kyounghee - Kim Jongho

In this study, we analyzed the impact of policies on the volatility of
individual’s earned incomes using the Korean labor panel data and OECD
's the Product Market Regulation(afterward, PMR) and Employment Protection
- Regular Contracts(afterward, EPRC) index data. When it comes to policies
such as the PMR, income volatility per hour of individuals increased as the
regulation reinforced. The effect of the regulation can seem unsymmetrical
depending on individual’s characteristics including incomes or education
backgrounds. In addition, to see the policy of the EPRC, individual’s volatility
including incomes per hour and working hour decreased as the employment
protection strengthened. This relationship of the inverse proportion continued
regardless of individual’s characteristics such as incomes or education
backgrounds. However, to see the effect of policy of the EPRC, the volatility
of incomes per hour and working hour decreased considerably as an income

level increased.

Keywords : product market regulation, employment protection regular contracts,
volatility of incomes per hour and working hour



