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2009'd UN Q17159 2hatof w2, o4 1919 eHAIE e =] 79, 1.22
HoZ AMAAA F HAZ F2 Aoz HFxEQirt. Bloom et al(2009)2 =71t
dE4e ol SAtE(fertility) T A s3dS ST7HAIA Al 7]ofRt

AT Bste] JIFS7E Bm SARE HITF 27 A] Aol vl el

et Azke 2k AR A kAol whe ww o] A YT, W AT,
Malthus)’ = =013 E4] sl A] =5-0] F7H4 32 2142 W Zl(law of dimin-
ishing returns)o]] 21H[A| Eo] F=2 02 AA|+= A A A El|(stationary state)o]] M-
A Beke vjg AEe AXSET. a0t dpEvke AhedE A4S 7
o} wobe YAV ] oS 7bH oA HT 3 ARl QT A TFR(natural
sizeyS 7Tk mokh 10) Q1o ofsk, B §9 - % oA AaEs
A4 AEs] G dleld el 2, Aol MR e 7S Flska4
o2 FHAZIH BEXQ f3dollA e 7lotd el 2 -5 AaAl7)7] o
2otk 19| o] E2 FAlollA ZHE o|3shs s HIERE AR ALl 285
= olgola} g 4= 9lrk

20| 2(A. Smithy' = =59 YAIAQ s YA
W PS8 NS RIS SESHIE Fevha Both 2
Se) 2sh7re) WAS Fuaks AEEHY FUS ST SRR, Solow)?
© 2|20 Hafjo]l X&4] 7SS Este] 22 A& FAdES 2t
sheloLt 714187} oft] 4] HlRE=Tlol thgt Seke AlAlsH) ek 1w 2
H(P. Romer) 5 WA &) olaff el 2= 3t

1) Malthus, T.R(1970). Essay on the Principle of Population. Penguin Books.
2) Smith, A.(1970). The Wealth of Nations. Penguin Books.
3) Solow, R.(1956). A contribution to the Theory of Economic Growth. QJE, 70, pp.65-94.
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A7t R RZA| 53], 01/ 2] AL} A el nlAl=

2 At ol2eh Mgt WAl it o] 24 RPN =EEE H 7] 7HEES
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oL 2R Yard AR A 184 mlwke] X7t EAshs A9 A Ha el A
OI7H(% T7He= EHA) oF 35% setshe Aoz YEldt.

Alardul Ag7staRel uhd(Weil, 2008)2 BA1/8782] =83 89102 F4kaat A
UPg(death rate) S 24510 Qth £2% HXPE?% ]/\1 A Ell(steady-state) % A
FHot= Ae myshd Q= v)
Eoﬂ °§ F= U] A& EAkeol 42 88l & ¢ ok W22 FAE 7
AolAl Az ek A thEAbol A A SAHlow fertility) 2= 2] ¥3H= Doep-
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4) Greene, W.(2008). Econometric Analysis, 6rd Ed. Prentice-Hall International Inc.
5) Weil, D.(2008). Economic Growth. Addison.
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o] W2 oy fiAl g B2 Ay MYz A& BAIE Ayt
t}. o]i= Weil(2008)0] 2| &5}%0] 7hA (4812 2] Zpof| thgh Z(quality) A @42
& o]8i3} 4= 9It}. Boom et al.(2008)2 ZAkgo] oA -E2t7lo] n|2] Tk B

5}e1A] Srelabortion)o] et P EFWSR ALGSHch T5S Helalgo] EAT
£ sjepzlon] Al Zlojgkeka watc.

oje} &, 54 ZRIM(AE 501, &5 7F)ol o449 kgirhEol vA|
oJ8FS- DID(difference in differences; 2]5-71191 2] & 2(treatment) 7} L5420 1| %]
JeFe EA AT HFS-S 1183le] BA)H o2 B A5 912 Eissa and Lieb-
man(1996)°] It ol= HAIA] Aol 9] kg3 Tedtth= HolA Hut
s olat & 4 gl

U AtellA ol 21(2005)= 01824 AlZtolA] %‘“’*4 AEAE Bde 24
B 91T, o AHAI009) 2 A M Ho] AEAL BAIS o BA] FEH=slE BAHY
Z2H7Y2007)E B 2g0] A4 lesd7to] njz o= il
- ol QIRI2009) = 7HE P2 EAME ] 1AL FRE EASAT WA - slel
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2 Ao M= ek wlojefol 4] Aok AEHE D o] EH]-7F WA interaction term)o] o]
Aol vl RS BAY 5 oL FF A2 072 Pt

7) Mroz, T.A(1987). The Sensitivity of an Empirical Model of a Married Woman’s Hours of Work to
Economic and Statistical Assumptions. Econometrica, 55, pp.765-799.
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D) Aol A7 A, 23 E: ATFAYY FALE.
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1. O|2X 7|22Y: STMUZES

A4S A5} Diamond P(1965) 2! Greenwood et al.(2005)9] At &
(overlapping-generations model)S G50l T &4, Y74 7| R 5 7H
(household) 2] g1 -/ 191 /4 9] teg W Q1A FARE WA S A H k)

) colote=e] SR AR AN A AHE ) Addon
Q== AXEFoIT) o) L2 $(Solow)Q] AT AT Aol u|AlFAH Ao
A A=A 2 94/\}3@(*];@:7& ag=sdishel s A7 A= =S HYT 2
HoITHD. Romer, 2006) 712402 AN FRARERE) AH RS BAal
Lol glo] £29 w3} Ao/} gIAlE Tle] BEFE WAH LR Teislo] A%
Fo syaoa Zolale AnAn By ol welth B, a4zl o3
AHE=Eo] YA o2 AAE= Ramsey(1928)(-Cass-Koopman) &8-S ARESF == Q)
S B 23 255 A5 ey Lol 2 AA B

BRI A4 At o shAle] Sofsh B4 BAl] felsich. 5, 2 Aol
/\1 ol /\F‘-’Lﬁ}% olfr= HEA 7HI7E Ad, Sl AA B82S SHistshHA A
Seol oha 23] Mekg ST 1) Wolck. o]go] AP EAbel that Aleo] A|
A7 a-g=tiste] ofsf| Al Hs A FAREAY 2 AHe Aldoh

Greenwood et al2005)= 0]2+& FRARRES 43} 7PAle] SAE T 24

ol 28a1ck. ofafoll A HEo] o] WHL 1) 7] JBIICIANE) 2) PATETRHE
FEH) 3) 7HAGEAIF 4) ZHAAAL 5) A g WG 6) IS S22 Y E o
ULk 3HH, o]2} FAFSHA Razin and Ben-Zion(1975) axfi 7WHAIE dL2sh
47} AL 58T 2 e FHAEES A8 Becker
and Barro(1988)= %517} 24 Wk oL} pde] &-87hA] Tefohe was 2
5}3Aet. Greenwood et al.(2005)& S HAIHHE S-S 53l U]'—'?ﬁzﬂg S4hg sk &
At 152 AH 9] S =(skill level), HA(F) 9] Q1Z A E(human capital), 2
3E EYEY 9 53D 5E Tejslo] Rro] Hxjio] 4] v]Al 4 5
= A5kl

7ol obd AP Aol B 84 ARAK), =), R Vs
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H =0l 5 H(constant returns to scale)1} SHA|ERA)| 7o) AL 717

7t JIRE At
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A: k=55 714 (labor-augmenting) 7|4 %1 X)
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Lt 7Pz

[bln (c+H) + b In c’+(1+B)(1-b) In n ]

B: 7B R0

b: 2 a8k whehn|E
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2717 BRI A APA 2l(17] B 27)sk sl of
o] ok alAbloke TFeat 2.

Ct. ZHAIAS( oM <)
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D) 71452 Akl
Y = F(K/, ALy)
2) 7 %
[bln (c+H) + fbInc’ + (1+6)(1-b) In n ]
3) ZHARE(ALAIOh:
wAnrtwolo - w(n/z)" + H
L*=L+lh
4) AR
n=z(lh)"
5) ZPAIS 2001
tc=w(n/z)"
6) 21757k
Ny, 41 = nNy, ¢

T 1) d23 7= 3)9] Alof stollA 2)5 SHistshe Ad/ed Aok Ahd 4= AAsh, o] 2ol
A AT Lt 7P %) =55+ IhE Llh=L*2] A|oF sl A 24

2) dhEA 719 AARRE A AT AFuo} 1)0] AkHo] ThE A A4S Fa o]

&% TSt QT AT of= 7] £ERe) |

deff SHARZZ A 27|17 AESH= 7Hl= 171489 A5 9 27]281E 2%
o] v A7E 1] SRR YEA|EE of 7| A= AJ7FAA S Q ¢(discount factor)
= ARgste] @A TE e 2 Hete] siE el ARt o] deddS e 2
87} et

o] moflA of o] Aol thek A7 4xH|of A Ao thgh ok Aol
ofa olsoiict,

c+tH/n=w, (b=0 7}, MRSc+t, n=W)

o dds owel Woke &5ay) Y giAlase] ofs) A n Aol = viA
3L ol thA] &) (c+H)oll = mIAIA H-




=8, LA, ¢
OiAlL

EME Mol 2¢210|
o ol olxl= &3t

ofn oln

AT Ao (A )= 2R ths WAE AYA Ho ARl m2

MU(AAA]: market goods) / MU(A} <= child) = p(market goods) / p(child)
MU: SHA| &, p: A7HA(E= 713]H]8)

24 ZHAE AdEE 5 e Aol A ek A Ast E=et g EnkE A
A FHo A EARES AAISHAL SO A nRI7IA] = EARRES AR ®
Tk, A4 Aol tigh 713018 s AIA Y RS AR G Adth
e, B-8-2 Sglets 7HlE AAdeE Eo] FARl uhE 2 ste] tiegt
THGreenwood et al., 2005).

(=sA) A7F 3 | 24 59 7 AR A4S 24

s)
=
AAAZA, FEALAE & AR (competitive equilibrium)S B8 4= I}

2. 7|22 AAHE

B =oAL o] 22 0] EgIthel BAIS Fol AAREE B b AAPES A
s R34} Gk o] 913 1970 2004¥171119] A o] Elaggregate data)S A}
garect

A, ARG oY AT agdolet.
A A E A, ZABI A AFAR] gagolt,
AR, B4 El APl JARE A B AR BAAZ BAS 7,
E3F, 7|68 410t A FFARI e Sero R olat /) LSS F7ke
7HA|S) AR AR 7RI
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DA, o MESE] ASL ol B SHRAlY0 ofo] uE o4 wBF
7he Al GFL vl

A, 014 A A7 o149 E4beel osf Y=t

2 A7olM AFEAE Sl AABILA Sk off o] B 7 B S A
o el 7HA ag=tieh « OM E?a—ﬂ“ Zlolek & do| B2 79 a8

Ealal 48 AAES Eaeir gt

A, ZHAN 28o] B2 RSB AR E AR AT YeA
v AFEA 23, Z7KkeE e,

PR AR 1S BShE Qi AT AL Aol et 713]ul 8
& 5A7 BAES Sl AoR F|dech

Greenwood et al.(2005)& 0|5 Zu] 2 A4 Hrlo|qo] Anl7bsZAah 53
o HAslelt).

Ao wel AAIE0) A4S A4 AR Anl7E AEAoRS Yehhs 4
=
B

H]7s=r4l(consumption possibility curve)S HEA]7IT}.
zrofstal Qloh, Hoh w2 (AP A + 7HAR AR E]) 7L 7hs st AHRke g2
ofejo] STt o] AL, AskHo s Ai4 Melo] B AR 47t 27,

AH|7P5 AL the Tt e BN EE L,

1) 7HAAS:
[bln (c+H) + b Inc’ + (1+48)(1-b) In n ]



=8, LA, ¢
OiAlL

ofn oln

2) 7HA Sl oh:
WArtwelw - w(n/z)"0” + H

c+H = 1/(1+B)[wiw+wody- wn/z)"0» + H] : AR|7s24]

T AR EEEE 2H7FsAS (a7 HAA ) =(FS5T- &=
H|&+7HAIAAh o] A= Sk (AP, 8B+ 7HA AR ]) ol 1T

Ao W2 Fatda pEo] Asshd St = N = Ardow St
st Aoz Yeh AN 239 Aol 85| oe Aos yehdth &4t
&, Aol Bl A TS B 20 A Wi Yy 345 1S Aldiskeith

Johansen(1992) 5224172 VAREF | A A0 AHE o= 449 H A =8
T0f 7] 2] YWAHPIE 34 07 ZAE EEskedlA STy ol 2y
7t A7 4=(canonical correlation)S J-8}1L ©]S E3]| trace AAES A|3YiT).
trace FAFZ 7oAl BEE TEH ). ©12F D2 7 315-%|(eigenvalue)'d 2 1w}
2 A4S sk R 2AgE ol FAE WA 7t r+lolehs tiE 7ol el
olgh= A7 M S AT HAmw)-

2HA, AtSKnormalize) ' &2 28A 4 2= pSA1E =1 o] TA o o5l F=0]4]
™ S(11)-> Johansen(1995)°]l 23l A 2JFt)) o] FA& TA S A= sAlol 2
Zko] FAIE 7HE 7 B A7 A A7 AR E 9] oA E Ut T
“&Sl(short-run dynamics)< 77 Fa8HA STt
HA AT A7 AR AT EA S AR Uehsd da EARS, Aot
i S7HITE I A7) Y 1%9] 35S SAeS 0039% ER1E S7HA

AAOIE 0.7% S7HAIZIERY

i

Y
[

|

8) o|¢} 2], Engle and Granger(1987) 324 3742 OLS zkztol ol <9/ A 54L& AY
) Engle and Yoo(1987) 52| ¢171A] €lo]E-2
9) thre] FAE AL ERIE B, 7P WY BAE A'Esk= 22 Johansen and Juselius(1990)

'

10) o] Aol TR Rels} itk 1K oR TR wE Y Y|HeR F it ofd
FHWAE /A/HE S Uk Tl B, B ATINE AGATH BA0l T
WO ST HE 22 2ot .

EME Mol 2¢210|
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H 1, Aot EME(BABYRATIO, %)0i CHSt e Ad
Augmented Dickey—Fuller ©H¢l2 ZHE(BABYRATIO)
HAA (5% level) -2.95
3t -1.82
T SARET Aok fARRE ol AIRE S ATt 9l & AtollA e e £AE R}
5ol sdstA =&F.
I 2, Aot SAZ(BABYRATIO, %), ¥ AIZUZHWAGE) Cist SXE 2M

Sample (adjusted): 1977 2003
9]2> 73 (Trace)(WAGE, BABYRATIO) r(Z-4 5.5
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A Study of Effects of Factors for Fertility
Decrease(Education, Durables, Wages) on
Women Work and Growth

Kim, Byung Woo
(Chungju National University)

This study investigates the cause and effect of low fertility using theoretical(OLG)
and empirical(cointegration) models. Intuitively, current low fertility seems to be the
results of substitution effects from rising relative wage of females and transition from
quantitative choice to qualitative choice.

Cointegration analyses and causality tests show that, in the Korean economy, the fol-
lowing causality exists: education level of women(and innovation in household
durables), relative wage of women— fertility rate—> labor force participation of women,
economic growth. We can infer that the accumulation of human capital of female work-
ers and enlargement of absolute wage gap contribute to the current low fertility.

It is worth noting that the decrease in fertility cause opposite effects on economic
growth. It decreases available labor force in the future, but increases the participation in
labor market of women. In addition, the decrease in the price of durables due to inno-

vation promoted the participation of female workers into labor market.

Key words: Technical Innovation, Economic Growth, Fertility Rate, Labor Force Participation

EME Mol 2¢210|
ot GEol| 0|xl= Sat





