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71681 9] (2021) I 72 ATE S - L3 B =5 9]
J =

i
e
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£ Hlal 2 FelA = AT R SHAA o]F o] EAlstE o]2 A 7d =

d= FHota BB o]d Wy B 23S Hugth 1&FARLE E3E 24

el RN FAZEAAAE 1827 H-8o] LA %%‘jr-ﬂ 7185k

th &, AEHE s go] EAlshs AR, AdAlE T DA o] 7R
o] A At A-8-2 ote A T AH8H8 B i B

aEEt, 719 olf= Fslsle FAZEA FE S F Uk o] A5, 74

 LEFAAAT ADS 9 22 AIAS] 18RSt

(employment smoothing) ol =85 & 5 Utk o|sh &2 245 flof] & =2

Elsby, Michaels and Ratner (2019), Elsby and Michaels (2013), Hopenhayn and

Rogerson (1993) oAl Z-8% o|dA 719 23S AF54 st 2184 &3 &

9

H
& 25 EAse 2824 1§ @ FA22A) FA5T 121 28R
_]

WA Sh= 3l v

¢
¢

5o 2tk 13elAe BY e avlista, 28Me AEy

1. 28 A (Environment)

Al He AFAZE SRR 7Pt £A40] HelE dfs) 2EAF FE,

EdEe B B neEA et S ARIAE 71s g5 (skill level) ©]
T EET 2EAS T A5 WA 7kl e AlEste] Aatelal #
el ARdAlE A 2, ol 7] AA 2EA F ono F ol 7] A 2EA
n' | & F-EA]oJZ k. Hopenhayn and Rogerson (1993) I €2, AFGA 85 ¢
g u]go] itkar 78] el AFFAlE ole] 0Xth 2hor &3 5)
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AR st AAlE A AA Hd Az, 2EA 7 SHE 22X
Pz > j)= Cj YollA WA 2Hha 7Pyttt 6

AR FEIE Adrel] 918 A FJEE YR = el S (state-variable) & A
=slo] WA e aldshe old 71 AA 222 7 oo 3 ol 7] F4
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j Zﬂ%‘ﬂ] %ﬂr 5H.T’—H]% 2FE addfof gt} Hopenhayn and Rogerson (1993)

T o, oldA 719 BFAAM S 1§24 v Hol thFolx gtk AT 23
AN L&A v FE AR T HEE 1E&ESE 93 fuv]&S et
o] gkom 28488 Elshy, Michaels and Ratner (2019) ¥+ Elsby and Michaels

(2013) oA FAmpES e A5 o & gHAA] stk 2 =5e 74

5) o, FAE I3k vjg-2 =A = Q. A 27 (essentiality condition) S-ZM, FEof| A
A ALt 2 A E QElA e 22AE HA 1Y o)y 1ok dith o] Ag, AlE
H]g-o] WAsly] wjol 191e w] WA= x)gH]Ro] wjEA R} Zhom ARdAE AYE

=]

A A7 Bl Este] HE&S ANAl S9E o] ARIAZE 9 E o 3
T A 2 Fgetts 7Pgo] EAlgta, o] APl AIRIAIE 29 o] H7] wie
ZAA AA AAA = AskR] gtk $£4 AFoA Hopenhyan and Rogerson (1988) 3 2|
AAAE 2G5 $18 18] (fixed cost) & eiste] AdH HE& YrHoz uad &
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)
I
1
hy
_O‘L
ld
)

o] o
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6) 2048 RS A3l FHE 27t opd thE BXE - dFRE, 2 FRE, 99 ik
5 -5 A &2

Alga kot Avte 5 Bt
szl Hwsl & 2RA 47 =28 S

Plz>j)=Cj X Bghe AeBgold B f&git)
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ZEAF B foles WAd oz mefehr] A8l A8n]E-S sl aun| 82 A aelsiel
T HellA v 2312 2pdEch

TFAH SR, AFAZE o)A 7] ZEA no ol ¥lwste] 19t 1288 winict o
M)A v]go] WA, od 7] F2A} n_ oA 19 sluE it} ¢ AE]A)
ghEe] H)go] WA 1) w3 ARIAE o e Al 8-S s tiil oA 7]

4 224 ol = sk ded F vk S, BIAPe] olHgAA 18

L
(T )

39 A FATRAS YAEE] BAA7)E W] ek
ZEAE YABEA BANIE A%, AIA TR ks A 806
oA ek g Bol, oA Jle] RAZEA 50, FAZEA} 53]
AQAA ol 716l 109¢ 37102 n8stnA s A%, FAT2A 5
AT F7449] 5ol AE g o] AT ek Aol Ll A4

o A% FAZRA 5 G4 422 5 Uk FAZZANN g2 o]
A=

%0,
of 2

i &2 o W

fn)=n"0<(0,1) ®)

52 Elsby and Michaels (2013) ¢} AFsHAl ofefioh 22 5274 W74l <
3l

a AFA B w ok TR ol HEske d FHE THETh

7) FEshee] B¥o| slEl7t EASIA] &eth wEtA BE 7HX = 7ol Aikske At 71E
Al (numeraire goods) @R 7154 7F40] 191 Ati7ix 2 =3 €t}
8) EEoA AGrE & AMGdA 284 27 (idiosyncratic productivity shock) z2] &2 o]

#F & Aok
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_ npxbn
w(n,z) T—0(1=0) (1=n)b (3)
where
p: QA AN ZF QWA (Total FactorProductivity, TFP)

Aot 1 d% WA AellA 57
%, &3 714 (representative firm 2]

g B4E st #2489 (Constrant Return to Scale, CRS) AArEr=7)
FAAZH(DRS) S S8tk e Z2EA g 7Y FaE =
Elsby and Michaels (2013) ¢} ©2] ¥ 28L& 7]¢] l"%-“v"“'} BRI
ALEAE 7H 9 B o] W 2 &RARAE T A7 ARRIA B E o2A Ve
g dse 2] fst] ARA EE ALV 2 9 TR el et lge] tEA
AEE & LS nEstuA st 2] (3) & Elsby and Michaels (2013) ol A
Appo] EAete ZAlA o] dA 7193 (Vs el Y ZEA I Ui

g) = WA g Fek Aelth 9

e

e ol

>

Nash bargainin
21 (3) A AAARA 282K (TFP) 2 JeRE pE 7|ERE A E 12

njEo] ATtel| whet ¥skA| %?‘{—E‘r. H&/\VEW &= oﬁif‘ Véo] =12

=

[e)

1—nE ARA ?‘g%a, 5 e 22 9aEe »}E} dck = m 55 At
A ZEA AR el o el ABafof Atk v 2EAV AT 4
7] 99 Aoz Bad £F, DA BN £3] PAFoo AFshe
oltk. n¢h b BF PAH R RYs} wefglal YRt vlo|ElE Ars] g8l 5
AHom Aelndoldste] esisich

e 2 mYol N FA5E RERAALFL LR o
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=
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2
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=
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il

9) E r3go ApZAd] 2 Elsby and Michaels (2013) S 3 A]Z 7] Elsby and Michaels
(2013) 2 213 =212 WHEA sl el st OPM_Ur 23] & (closed-form solution) 2
ToH Zaheith o A dua% WA s FAA0R Foke wAle FEATA g
PN
T



98 TIFFHEY Al 154 A3 %

AHgAE HRLF 0% AFoHE 2P AT Arhe Ame] Fkslel
FPRAN BAeke ARl Aol 0% 5 AFoF Arkn FhgekT 10

AEFAA LTS BelM Fa714Q) A5 ZEAIA ASd fFAEe] 2/35,
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t + " ‘
) —c 'max max{n—n,l,()}—max{n,l—n,0},0}
+8 [ nlnn',a’sp)dF(a’ | x)

Q2 AR (TFP), o2 A A TH A, f(n) =n® : 235

=
o

10) 227189 A46Z (Fdd) & b2 2o O AHeAY] AFBAMR Fdste Aol AeA)
B FAN7 B a2 ZEANA BEUFY 10082 70 o]43e] £3-E A Fate]o} it} vk,
Hodge] 10082 7090 B Fdol BAFS 20t Aot BHYFE FA5T

2 AFE F k. @ A= EFsla F508 AR A S Al&3e Aol Erbsd)
59 S0 W Ao A1 Ve £ uAe FAFEE AFE F
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(e}

o

o =5

2= ALke destAl sl 98l WA Had =] 70% 71 ot g o] <

Eals Ao Holgly] wjEo A|1aw A2 v gastA bge A2 B 4 dth
= 7FHE A B AE (https://www. law. go. kr/LSW/1sInfoP. do?efYd=20200116&
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3 (0,1] : A12+&Q & (Time Discount Factor)
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(X 1) Calibration

il # L

0 0.6400 AR w=%EQ 298, Cooper, Haltiwanger and Wills (2007, 2015)

3 0ogg TAEE(1/1038)1: 2000-20194 34 3 AVTE AR 3.8%
71k @ Q1o 2AG A

p 1.0000 7Al Awkd TFP, BAAl 4%

T 0.7000 FAFZ. A=l LA 0% FdTE A&
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P 0. 9744 NEAND 27 AR (idiosynertatic shock) %2 #1454, 97} (annual)
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449 (monthly) A2 3t
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A5 9% AejHgold Ald Zgo] d Zo=z 7|dgith

g BFEL oA 71 28 (Heterogeneous household model) & H]#3}o]
nfo] AR |o|HE &8 AAA Tl FERYP A Fas] wid e &
oA &9 kS o] &/stmAF sk Elsby, Michaels and Ratner (2019),
Cooper, Haltiwanger and Wills (2015) SolX+ A& 25 3 p, & 0.7-0.8, +
227 BFAX 3 0,2 0.1-0.22 34 T A|ugo|dagr). F=A=S &
43 ¥ 71¥ A2, Hawkins, Michaels and Oh (2015) 7} 1990~-2006'd 2.
AZHAZAL vie|AZ2H o[BS &85t 7|4 Est Add oy Z4E 34}
9k Hawkins, Michaels and Oh (2015) 7} % 3F A &4 B4e 8
<% (factor-augmented technology) & 7|¥Fo 2 FA |1 7] wfj ol
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Al
22tk Mastel 2 3 F b o O AT 28 ¢ vk 2

=

=
ot @1gdele (KED) & 793kl 288 & 9t 719 ATRRE dag)
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_5]' Z]’E_a = 06—]‘04 ]il'—‘ ‘?S(ﬂ)% —?‘—%“5’]—5&5} 18)

Yj = I]-t,ﬂ“r ujtej (5)
ey = peeji—1teye~NO00,) (6)
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effect) RS &8st AMES FHHATE 19 FE7AA & 5 =e
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M) &2 Fadw 4.3F A, dHAFTORE °F 97%0l fdst= H|E&o=2 AL
Ho]l A3t ] World Bank (2019) 20 o] A 22} 1919 dlx A of 1H]-g-o]
4.3, i = H]go] 24, 7| gaL Hagh Aol 7kl B =EellAe B
HEES St57] 913 A2 uo)ds FokA] FIAT FALsHA o244 79 RE S
Aeluaoldd 7HATE 9] (2021) ¥ Kang (2022) & H1t 712 224 5 A8t
7] flste] s aH]8-& Ae|Byoldsigion, 1 Ades HddFe] oF 101.37% =
W 88 27 ARk 2 ol Holx gt
222 FAE S GEH R uhs B4 =0.0443 2.2 W) AelH oAy

ol AAH oz 22A T YL IR AL o IAFUE T F L 43%E
ZE2A} 7HEE AALR ol b 2 735l REo] Bobydt At Bl o
oFH o 7Pgat Flon, 3 ZEA} Fio] o] mE URkrE ZoA T
=75 Aow 7|3},

npR|eto 2 S E B¥ R (scale) B4 9 FH (shape) =g yoll tigke] H
u3h @ ARE Eelo] Al R EEE SRE EEE B F33)
12} e 71E BAER HE7 - vk (2006), AR - AL (2015), W

7] - A - F3 (2020) ol EAgtt & =RdAE AlggeldS &

2
=2 A 7Y (Statlonary equ111br1um) A= 2718k 4o F3e] {171
38 7ML slon, AlEdeldelA 7
= 1] sl ofek e TPgo] ANME 8old & Uth )
TR 25 o9 Ju] B v & 33517 el A=AdA
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9 A rank, = AFQA 19 2EA £ £ 0P TR 2 ARIAE 19),
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(27 1) p=12n S8 7l MM B
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Investigating Effects of Employment Maintenance

Subsidies Using a Heterogeneous Firm-Model*

ShinHyuck Kang**

Abstract

This paper constructs and calibrates the structural model with hiring and firing
costs to investigate effects of Employment Maintenance Subsidies (EMS,
hereafter). To this end, I assume that there is no labor adjustment cost if the
entreprenuer gets (un)paid-leave workers back to workplace, while there is
hiring cost if they newly hire workers. Using the calibrated model which exploits
various novel micro-dataset, I implement interesting counter—-factual studies. I
find that the EMS reduces variabilities of employment and the intensive margin
of firing workers. However, it is hard to find the evidence that the EMS helps
to improve the aggregate employment or aggregate output. The tractable
structural model in this paper contributes as the model shows the channel how
the profit-maximizing firms response to the EMS.
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