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X A3 Diamond-Mortensen-Pissarides -539] =A% vlEk& DSGE 2
off TRl 19919 1571578 20209 1827] 71k R HoRA 7S
Ag51o] 2R9] BPES 2R COVID19 W o] =ojshe 242l
T8RED A0 ATE HOWHS B A0 HHSITE 2R
Ao TeRET AT TEIAR BT /1909 RENEY RET 019G
ol Eap} SIck ol wlek Al Tl 47} ol ool Zvkick A
HHOR ABUBL Auoh THS Hole] ST ZrRich S
% FHE LERIIE AdelE 1 B 1% ol ol A 1
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THO: =SAE OFE, 182%xs, Mdss
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2 95U 20009 79 149, £2 $4L 20004 99 7% =2 AL 2020d 99 15
* 2 Q70N M HE Aok A7 RS AOR Y AL ol Bro] 932
SSEUT 20|t Told 4 S ROt 220 R4 £ B AN S

AoE ZAEHUTE F2 @RV ok olAS MAoE AR=9] HAYUth
20208t AlgofAttieta W ATH| 9] A9 QRS YUY Th2020-0424).
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T

. A&

20199 1249, S04 A HiE F=uHbo]g]A(e]st COVID-19)= Z=0=%
AtElo] WH| 9 (pandemic) 2= ofoj Rt thetil=-2 HIRRt 22 S HARIE <l
COVID-19 ZrdAt 23S AAst7] flste] ARl A2] F7|(social distancing)@} A<
Hl(lockdown)2 TH-S5HTE. COVID-19 A} ik BAIsH] fiet HAAA Q] 2
< USRS BIRS 2=l SR AAlRRe A &S ek Qiokd

Zh=2 COVID-192 RIgh Z7|-Ale] Histe] S2l8d2 28 ot AEAA
= &oto] g5kl itk A7 digt BAgo] HAol= F82AE 8 1H
ARl Ao 28 Wtk T84 o COVID-19= 1% ZFA|¢71o tisiAl= A
das 59 ¥EoR THo| HEad AFstAY, fa4o] 14 7Ido LE&RAE
2708 BHEFE AFske T 7He 7140l A5 41 AR LS Alsstal ot 1t
A f71H-8e] F83AE B3t 1A ZidRl H el o 971082 ZHAIRE 71940
it 2154 FfQlelele dloll 1L E4E& FokE 4= Stk AAIRIZI0] gt 3ol o
o] thE AL F-G(wall street)o] oFd AlE(main street) T4 ALIE)SIL U]

3
iy
H
[
I
[e]

olgi3t Hof FEdl] E 9T COVID-19 T4 olF 14| shtz =ol=e=
714 oist Z-EAQ 118K ZFH(wage subsidies) A F2 AAFA &L =t 4
AE dde=m B4tz .

229 80P IHL o AARS BeIN FAFE W FAF} 0%
(zero lower bound)o] TEolAA FH LSH(quantitative easing) 5 5 37
A AA AR (forward guidance) 5 BIHEA ] o] oEsHA| =l &
P o] o] 28449 Aol B&sAE APAHHC] FEe WA HAS 7 Ak

st AR gA 5 AexdEres AgAEe] dit adh & AgS(fiscal

Ol

N

v

0.
N e

1) IMF (2020), World Economic Outlook, April 2020: The Great Lockdown.
2) https://www.imf.org/en/Topics/imf-and-covid19/Policy-Responses-to-COVID-19. (Accessed 7 July
20200 A AAl =719 A7Ids= & <+ Aok
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multiplier)of] TSt A77F &3] BAS =TI

Campolmi, Faia and Winkler (2011)2} Faia, Lechthaler and Merkl (2013) 52 Y4l
1 FRAEA it S ZA &2 Hl Wl Al EEF(hiring subsidies)o|U =
SA7F 249 28 FA A E(targeted policies)o] thet A5G v A k= AFAS
At Al BRae A8l SRtEl 1AL Hl-(job-posting cost)Ol]
it R APAEZ uisttt. FRe] A EEe A2 7199 I8l
A=) g2l Algt 91 R (vacancies)”} ZEh AFAE HEao] mE A
Y= APHARl ARAIEHET gt 2 0w UEgth FA1A FAERT fle
ARl APAES] Srart A ¥ olfi= & FRAE0] 7199 AAE %
of tigt oAragel & IFE VIAA FP| delr =AU

A deE sHiejelA AlE 7A9 Aoy 71Ealge] f4] 5
SH= AGo] EAA|E(targeted policy) AXfO] Tt 24 H ZHAE dA Hr= 7
ot HA T AYaIE XS A-ZE= Campolmi, Faia and Winkler (2011), Faia,
Lechthaler and Merkl (2013), o]th&-E2]£(2015) S©°] QIth4 Campolmi, Faia and
Winkler (2011)2 LWHAR]l AEX|E 549 A8 HZFH(hiring subsidies) A|Zoll
o2 $5E H|Wol9T}. Faia, Lechthaler and Merkl (2013)2 AEX|&, AEAE QUs}
A8 X ZFHhiring subsidies), =5A|7F <A (short-time work) 5 TIUSH FEfQ A
YABE ROUPS B LA ofF AL BEHo AHel ¥AEe &
SEIE TA g o o] AFRE BEFON WEAL Saet o] A HH=
7t = FAA|E(targeted policyy= H|1WZA £ S$4E HOltk= ZAolth IoA=
o]t F2]£(2015)°] Campolmi, Faia and Winkler (2011)9] 412 -850} Al{A&
B2 GHE BAELY

Christiano, Eichenbaum and Evans (2005), Smets and Wouters (2007) 59 S&|& &
EYYHFE L E(Dynamic Stochastic General Equilibrium Model; ©]5} DSGE E&)o] 7]

ne _P‘
L l:oi'

ol
=

f
o

|

- m

3) g EZQ AF-EZE = Christiano, Eichenbaum and Rebelo (2011), Monacelli, Perotti and Trigari
(2010), Uhlig (2010) 50| %Itk

4 RETL AegETot NERANET SOz AV AhTelt shuHlg, AP

Wrfz| A Moz Sefsh SUTE A WobKd,

AEAY AR ALY 7k 1-8E 2T BT (2R HeRED)Y avs 243 4=

B4 7 Ml Aok AT SRESe 284000, WA o0y g0l A

5

~

B Q7c dvEREae BT 1GETI0 SRS 2T 202, FRIFRA B
X AZEAS 2 7= BE5 UL 2o] tky Wit ot



66 SRR 3G 3R

W ANAA JERHL o] Rorol EAQl AT St A2 okt BEA
Q] DSGE X o] Diamond-Mortensen-Pissarides(°|5} DMP) -3 9] =5A]%} ulzl(search
frictions)& At lEAol Hidt st AABAl T 240l A== 1%
oA Merz (1995)2} Andolfatto (1996)2 A|ZFO 2 Gertler and Trigari (2009), Blanchard
and Gali (2010), Christiano, Eichenbaum and Trabandt (2016) S©] tiiEZo]ct.

olEie FAY A e el Al DMP S99 B vhRS Be
DSGE 2% 977} Ym0z wx ore Wolch. ol Agel RPshe tfEAl o
T-= Kang and Suh (2017)°] gloH, L€ H A= w2&(2015), o+
$Q015) 52 5 % Utk DMP §39] 15A% vhel ssiale bR 93
3 A0 BAIE WAHeR TEg QTR AUFOREQ0IAS Kim and Lee
2016y HE-S 2= QIth. WAE 2 8(calibration)dt F014:(2015), o|tf-E9]4x(2015)7}
o] B ATt 28 2o oo volAel ZHE Hgste] e

i)

ox,

£ Q7 AR BAXE R Acke Hef Zekste] COVID-19 W4 o]F 184
o] stz =ofu 7|9le] et APHel nguET Age] THE BAARS £

=

A ow BASHA Btk EHEFE wEAtY] FAZET 7Y e A7l A
HAQ FFE vl 5= QU o]2gt Mol fofste] WA LA 8 2 TFolA
Yok= DMP 539 =3AY uhkE 583 DSGE @S 15513irh o w3
w2 YAAO] o] AL TEEkA] =t 1991 187|15E 20204 187]744]9] 717k
S oz wEAT TATE oy AAIEET O "k AAoke LS(parameters)
AA 7S A-8sto] AT 1998 J2k91719} 20089 22 F-597]
Ak ofdzt F29] COVID-19 WYO R QIFH Ak} AH]
Ues BAUS 27 Sto2H A9
] 5710l ReleteE Stk

AE FAsH 7199 5H]-E(labor costs)S
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o steisle] 18-S ol Hrh 18 Skl wet AAS FBAE ST B4
23 18RETS AT APSSE 150 2 ke 2 Ao Ueki St
1% TRE DEREFS AF5 (FAFYS 1% o F7Ie AoE vehth)

£ Q74 DMP 999) EAY nHES BEAQl DSGE Z3o] B, HolA2l

1S A8ote] B FS T ROAFS Fo nREF S HAslchs

oA A9 9Joj7} itk TS, o] HlElo g COVID-19 §H4) o|& 1832 9] sz
=== 7190l gt ARl 1gEEF AF9] avnE Syt BAol tigh mod
e E5 ooz HIF BAsr)

2 =52t 2o FL“EM. Argolss F+4- A& A Bk =EA%
ne B3t DSGE E¥e FE311, ANeld: #8 waebd digt x&
(calibration)Z} H|o]2]%1 7] % 83 374 AnE At AvRels= 1414 to
A AgHEZF iRt oS S AHANE Wi, TEHIFO| ot S
AT (multipliers)E AKX AVACA = AT ATE QoF6lal & =7ollA] A &
g IS ARt

I = 3

B AloA BEASk= 2FL Christiano, Eichenbaum and Trabandt (2016)3} -S-AlSH
G 29 AL AP, BB BV, AIIETA IR, EAlY, e
g,

1. 7HA12] EX

7Hle ol B2 HHER A5 o] 7hed 4R gl UHAle A=

7) Campolmi, Faia and Winkler (2011)9] 7|&Rq 20| w2 A8 HZFH(hiring
subsidies)2] @712} A7| 4= 217} 2.39, 2.272 YERGTE Faia, Lechthaler and Merkl (2013)
A= AlFAE EZFHhiring subsidies)¥} =5A|7F =4 (short-time work)2] A7] 5471 212}
3713 2.8308 UERFT, T7] &4t 7h2F 211, 0552 UERgth Eok, o|oi- —?«Q—-—(ZOIS)
oo AgAeIZo) Tolet 4] St 27t 0.1, 1072 Lrei
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otk BAS] WS SIshH WHESS] S 12 WAk 7Y el A mE
WSS 47t ZOHES AFC) HHL AFITHE Merz (1995)9] 719 =54
o wepd FpA WekEe] ANeEe 18gHe drigle] BE SUsit Jple) 58
5 Thet 2ol 7Py

(z)lJre

By X8\ AfIn(C,—hCy_)-

t=0 = 1+e N
I €, |3 G 242t 1— LA A8 48], NE A HYAES] 4 1
BT AL ASBAL T, gl QA Al dulawe] 4442 Yehh ot
ZHE], (L HIAEY wBA7L o2 B2 B (Frisch elasticity)?] 94, B:

A& wREE 7RI 7HA ‘@bﬂ 7P—v—tﬂ o+ Algol dsHA Hd 7] a8
B(0)' 7/ (14 )92 ZolET) YT LBAL (= LA S 7%—%}1 714
ofo] z-5gol oA AR 274 EA(intensive margin)= ILESFA] =Tt

THle &8, AR, SRR 152, AEAEY 7RsE 52 Algste] AMlY] &
&2 It (Al HSAISEe] ez BAd 7HA AitAleRe vt 2t

P

Ru—a(u)
¢ Ut tAt

Pt(q+j 1)+Dt+1 K, + Pw,N,+PbU,+R,_\D,— P, T,
t

714 Pe E7GE, Ot A, = EX, A/ EAEA(investment specific
shocks), D& tAIZIel 7Pk Alsishe SRS T, £ Ae] tg 25018
(gross rate of return), u'= AEAEO] 7= E(utilization rate), a(u')s 7F5-8o W=
v, w2 tAHY] AZAEo® U4gdel s 2=, V&= FIA 7, v A
A0, U= A ALE, R 2 t— IARES A Aol =4 254E(8R
A1), D= tARE 2 7HAPE Bttt =4, 7= 2AIE 7RI

EZ}22A (investment specific shocks) A/ = JZEA3} 1H9E EAAE H3lel= 71&
olgtal M 4= Uk FAA 9 FEAS ¥, Aole] [ = AV, 9} e YA
2 1S ROl MV} S [E 199 2RE AL AEAS V& 1/4]

_4
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@9 FUksHe a2k 9, BAAE AAkeHe 7S] SAAER] gEol ot

W EXA 9 HES /A7) Bt 7 G4k

8% a(uf)P/A/=3 BRAF 22 AR K9 7Ho] p,/A/ol7] wjFolct
THAP7E B3t ARAE K9 25 (law of motion) Thea} 2t

. Ay Afy
CYy = — ph -
C,—hé_, Ciy1—hG
1 A Yryq L4y ?
Ai:Qt( -8 =5/ 1 )"‘5 ;j Qf+15t+1( ] )

t

) R,
SRR Y, = By —— .

t+1
P
N8 Ri=a (uf)—
A4,
AL AE:
o thrl 1k k k
Q =p—— (1_5)Qt+1+ p {a (ut+1)ut+1_a(ut+1)}
vy Afy

VA
ABAES] QEHA. K =(1-6)K,+ [1—5(1‘ ﬂ[f
t—1

A7IA o= AR diek Bl R (Lagrange) Sl P& =7 AoH, Exl
o Q2 CJulsh: Q& AUARS LHWH] g IYA| S5E ¢ 2 Ui o]
o 29 S = S(4/4 ), Siii =8 (441/1).
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) AL Aol R B Al Y|g50] AHEe] ol

o= f8
qEA HEA) APIAL Thedt 2L ATIES olgsle] AEAT ¥,S A,

7MY A ARSI A 1)7E At Aeke 7RI dis] 3
SA A7 ola=Hs EARTEH Y (GRA 2R Akt Ashell diek <=

A

1 1
QTeE Ptk olgaeE PY,— [ P Y, djolel ARHIS ¥, = [ |/ (Yﬁ)mdj]
0 0
A e o714 P v, AL T, Vol T oleSiet 1A=AS 4e
w4

shel 41 (17 2ok

Ao 714 P9k AvfiArEe] AR Aol 714 P, Aole] BAE 4] (2)2}

Zo] &g 4 9lck
1 1 1-A
t=VOP]§Adj} )

3. 2047|He| EX|

79SS BF APEshE AviAeE BAkstH aiAistAelA S471Ygel
A 2ofjAeks Aibeke 7199 Airled ot -
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1-—a

th = k?f(Atyhjt) — oy

A7VA kS by jHA] 207l ek A el wujAsle] S2ke i)
Atk AYE 7183, 6,5 THEL A AR SHAGCN AdsAgt
SR AE(ky, h, ) SAAFH AN Aerka 71gR

srl7|ge) Hl8SAs BAS BN NS BET 4 Ao Avv|de) Hled

k h

P,
t t = a 1-—a
P kit RO AR R Y = Ki(ar) - oyet 2k

=

Hlgsol Pl oAt 9 (AR AHES ARl 2598 R R SoAE
ol w2 HgS AU Fo SA xeka AAFE] olsoldl theo] eIty
7Vgat Folck

1-a

8549 1AzAE RE/ P, =me,aks,” (Afn,) wEikn]
o, =me,(1— )k (A7h,) “AYek 2k o714 FANE me, = AFAlo] dfgt =1

GA) goole] o, = P/ Poleh jHA 271990 EAShARRARE bk s
A 3y 2.

= ’ &)

A @Gl tad 2E Av7|YS ST muiAsh AR RS et vE
o} 1IAZZAE ol &st] A Z=ui7|gel AEFANE me, T HE 2ol Eiﬁ
At

s »

£ 4of7]ge] ALBANLE me, 7t BYsIthe A WAL 4 Sk
ATjABHAIOIN SHES 2 AV AES SHolRS ISR HE4ES 2
o
=

ot B ATOIHE Calvo (1983) £39] AAANHS ER 1A1H0] 712
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2 Ap4l9] =171
71AE 2 fARE W A 1-¢9] FER M2 2T 5 AT €9 FHER 7}

Ag 2K I tAFe] M 2T 5 e 27199 olg=SHst £4e

— t+s
max Etz BO [Pt*Yj,t+s_Pt+smCt+st,t+s]
A
P* \1-2x
Z:”Q‘F/‘\‘]: Ytj_t+s: P )/t+57 S O 1723
t+s

o7IA Ae AR THE EEClAARe] iRt SR seE THEIRIH
(Y = P Ay). Prroll HiRt 1A23E w3t Zo] AT 5 A

pe A ) T

P, o L
3B Y, (I, ,) Y

9

I {Wt+177t+2"'7ft+svif821
e, ifs=0

AN ' Py /P 3 2

4. TOH7|1¥€e] =X

2 el SN/ EE DMP AR YA o) 7| neprenenysh S o
A F fe] Eei7gige] AR R HA §3L wEAe TAS ofRo] Ak
55 ohe QSIS WA FUS FURES oh ZIHEelh B4
SAAAAR Aol 27| AS A Tl ol TePtAL (= P/ )9t ek
e olFol PUTEL St mu s NS 4IE AR Belz
bl cheat 2o,
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F_ ¢t+1 F 174
Jp = ¢, —w, td, + BE; T{P%+1+(1_P)Jt+1}
o714 Bhte] wrl |t o Y| EAY WS olRUS W o T9le) wnfAst
7t Ak Zhgstaon, v WS B9 BRHEe 4dUE, 4k gRan
B AP 8RR, p LEWAV A5d 88, /), 2 t+ 1A 7AgES
St =ifgel TRIRE I BERET 4 e 22 FHE e

Fhageick
d, = w(zf — 1)

71 wi FAAFEA Q] PAFAAE, 2, 2T AR(l) TRAAS w2l A
&2 7}g7Ick
tA-o] FISES st w7 7S Vs A (4)9 2k

o,

IV ==r+q (=) @)

A7NA ke TG, ¢ & 7199 WASETAGE), ¢’ AFAE o1F YaE

& AFSHE BA0IA 2 WAche THAIE-S ZHRIc) oA E18 S Q%

o] 1A 20 B1§ £ S AESkT TUATEL AAhA 2] whHo] ool ofe]
St WiH-& JAAHE v F(instantaneous matching)o]2tal IE Tj}:lﬂr 2ol gt 7|7k 18
712 A5l VI AS(FAAS)0] WiAE olFetl & 7IZte] A8t 7Pttt

=)
o

[I7do] o]FARAZI7IA] F 4 37]EQ] Alzto] 4Q%7] wizof F2-7-1x ui Alo]
o 4 A ek BR9) & 71zt Yol whHo] ol 4 AER QlaEE
A 7Pk tiEAQ] A5-50l= Blanchard and Gali (2010)7} Krause et al.(2008)
o) et

ZA ol A 71 gE0] ] Bkl 7HgithE ARgRIdRo] wet oy
A FABES SR EUVIGS] A AL 0] Bef A @ A ()2 2o] ®

g = Ak

ol

=2
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ﬁ+ ¢J = J)‘,F 5)
q;

5. =83

7| A% 54k Atole] AE2 W@ (Nash bargaining)y2 &5 278€}. & 3
o] 4ol 4 W 7HA7E B SRl ASEFAY] @) =AY WA
(match surplus)2 HOJ3laL APARES sH= EHi7|FES] 7HEs J1E 7199 wid
9Joi(match surplus)® A2oJstc}.

A MRS HASH] oA HIRES AIAES THRIRSE WA ®

At AARE AR Ve theat 2k

{((1—p)ft+1+p)VtE+1+(1_P)(1_ft+1)VzU+1}

AN mrs,= AL Tk & Algo] 32 4g @ o s 589 AR
B£)'"/(1+ )& ¢, 2 ro] HEAste] o)z Rd Aol p TETAL
£8 28, [, (H1IAFY FAEE, V2t 1IA- AGAEY AAReE
7RIt AAHE WS 7] BEo] ¢+ 1A- 2ol 19 FEF 18BAT}
z29 =529 39 HiE 2YEL AL [, SEE 4TS 22 5 9
o} o] AL t+1AFE HAAIHE SATH

AIAES] AR VU et 2

A

P
vV=0b+GE, ;—:l{ftﬂlcﬁﬁ(l—ftﬂ)‘/ﬁl}

1A4e] AYASE AT b W -+ 14Y 2o f,. .9 HEZ AS 2

ot wBAE] Yol V- vlolug thewt Zo| Haig 4 gk
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E U__ ¢t+l E U
Vi—= Vi =w,—b—mrs, + BpkE, o, (1_ft+1)(Vt+1_Vt+1)
AFR1YZ A (free-entry condition) A&t AJAEZ ok Tr71g9] mi g

R et do] AT 4 ek

Yy
JtF:(Pt_wt—"_dt—"_/BpEf[ o, Jz‘+1

=
b
ke
o
oS
oy

(o]
=
b
incls
oz

o
g5
i
of
%
e,

2 % glow aEe BAL et e

o714 4 wEREC] AthH FAFE(bargaining power)S UEh mietulejolc,
BAAF w0l A 1ARAL (1— (V= V)= () eItk =545 ux e,
=oj7]ge] WYolS Zkzt tidsta A (), = k/q, 4, + ¢'E ol st AE4
Qe thed} o] BHY < 9rt

wy = 'Y(‘Pt +dt>+ (1 _’Y)(b+mT3t)+’YﬁpEt[ 0, ft+1( Qfljl + ¢])]

6. =3AH

A Helle AR HAAET SARMES tA1e] HARES] = N, A&
9 &= 0,9 T N, + U, =10t tAF &2 FRAREY = 1E&BAE |45}
A gk ARIEOI) 1— 1A HUAE 7hedl (A 2 TETAS A% AYE
o] A pN, 3 2k tA- 2 FARESY SR 1- N, olek A TR
AEB9] Sx(vacancies)S V,2HiL She (A1H SRH(M,)S Thedt 2 FEsolE i

8) WA gl = aLeshA] =t
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M, =mA" (1= pN,_ )" V! "

A71A My 1A AEA FAEE WHe] 28 YRl ma} i wiges T
Spulejolct. A& Y GEA0] WL F= FAL F17IH AR(l) LEAAS B2
. 78 9 FHE f,2 TRt 2o] HET 4 ok

M, S
of=fmara
M mpl —

7|4 6,1 FAbH-E(vacancy-searcher ratio)2 V,/(1— pN, )9+ Zrh FA HA9

18 thedt B SEUAS Gk
N, = pNi_i + 1,

tAR AFHFA ) Ve - 1AA FAARE 7R AR L8EAE A

ke AREE oV I AIEAl SRS 22 ANE M9 9 E

£ A7olE B SHsRe FakgHmonctary authority) T Aol U 1§
HETS AT ARG (fiscal authority)S ey FEC: SoITO] SIHHL
hedt g HdenENe Had

Ry
R

)+ (1—a,) aﬂln(%

oA7IA Ry= tAR EOIAREAIET ¢+ 1A Aol =A 2549E), me (-1

AT A Aol BIMISE(P/ P, ), Ve AR FAET, of 2 tA17 B
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2 24% FUARE ¢k 0582 LY FREDIH AFSH 2 AYBAIAR 1D
= LRUNTTTTKRMI568)9] 1991¥ 19RE 20208 39714 BH-S 3.52%2} 2t} 9
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n‘](: o' M/ V)= x}87} BZ3}o] Christiano, Eichenbaum and Trabandt (2016)9] A
Blo]de W) "L 0.05%, 1'% 0.5%% 27 AT} npAeo R EARE
o] GRAE w8 O 13%E AT 1991KRE 20196 Ao GDP o]
A% HEE 1206%9) HE TSI <& 150] o] TreplEiEe Roidtt

<E o] 27191 gFe TeulEEe WolAe A 1S AMgslel sigton
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S Fislsto] EE(mode)E FASIUAL ofuff HERES|A-Sjo]AFA AARE
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= 7H] Zpo|e A9 A& EEHEAL| Qlet. Smets and Wouters (2007)2 S4
9] &4 miebuE BEE9] Hik(prior)S 0.5, ¥FHA EXE9] Hk(prior) 0.1%2
AHPAT 2 AT 27 063} 002~02% AU, WEAG oIS E)
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Parameters &

. Description Values
Variables
Parameters
J6] discount factor 0.992084
e inverse of the labor supply elasticity 4
« capital share in the retailers’ production function 0.33
1) depreciation rate 0.025
p survival rate of matches 0.976
77V ratio of vacancy-posting costs to output 0.05%
n‘] ratio of operation costs of new matches to output 0.5%
776 ratio of government expenditures to output 0.1296
Variables
T gross steady state inflation rate 1
q job-filling rate 0.58
U unemployment rate 0.0352

(H 2) MEEZQ} AZEX(Prior and Posterior Distribution) : 7tX&% It2t0|E

Posterior Distribution

Prior Distribution

Standard
Mode 95% Confidence Interval Distribution Mean o
Deviation
h 0.9310 0.8922 0.9502 Beta 0.7 0.1
ag 0.1054 0.0369 0.2800 Gamma 0.5 0.3
S 6.6236 3.9853 8.3109 Gamma 8 2
¢ 0.5580 0.4786 0.6210 Beta 0.66 0.1
A 1.1979 1.1231 1.3050 Gamma 1.2 0.05
7 0.5287 0.5031 0.5815 Beta 0.5 0.1
¥ 0.8136 0.6982 0.8551 Beta 0.5 0.1
PIZU 0.3906 0.2215 0.5884 Beta 04 0.1
a, 0.6484 0.5961 0.6957 Beta 0.7 0.15
o 1.6729 1.509 1.9876 Gamma 1.7 0.15
o 0.0753 0.0394 0.1254 Gamma 0.1 0.05

Y

= R is the habit persistence parameter, ay, is the parameter of the utilization cost function, S is the
parameter of the investment adjustment cost function, £ is the price stickiness parameter, \ is the
price markup parameter, £t is the matching function elasticity parameter, 7y is the worker’s relative

bargaining power, pZ, is the replacement ratio, and (Oé,., Ozﬂ,ozy) is the parameters associated with

the Taylor rule.
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H 3) MHBHE} AMERI(Prior and Posterior Distribution) : &2
Posterior Distribution Prior Distribution
Mode 95% Confidence Interval Distribution Mean Stax?da'rd
Deviation
(a) Autoregressive Parameters
Pe 0.9432 0.9078 0.9627 Beta 0.6 0.2
Pi 0.8419 0.7548 0.9339 Beta 0.6 0.2
Py 0.9901 0.9714 0.9987 Beta 0.6 0.2
Pm 0.9378 0.8559 0.9854 Beta 0.6 0.2
(b) Standard Deviations

o, 0.6564 0.4340 0.8360 IGamma 0.1 2
o; 0.0291 0.0265 0.0361 IGamma 0.2 2
oy 0.0097 0.0086 0.0117 IGamma 0.07 2
o 0.5188 0.4197 0.7148 IGamma 0.07 2
Op 0.0132 0.0116 0.0150 IGamma 0.02 2

2= ¢ denotes preference shocks, 7 denotes investment specific shocks, 4/ denotes technology shocks, 172

denotes shocks to the matching function and 0 p is the standard deviation of the interest rate shock

A 2 BgE RS W 349 ALK meivEE2 gz 0750 2 32 %

Aog Yepgd 49 EEHAEL 0.01914 0.29] gkg ;&‘; Aog JeR}Y]
= S
[e]

=

= AHGE B nY FHAR 0935 A= 20009%E 20149 A=E ARESE
Kim and Lee (2016)2] 7% 0.87(mode), 2001 AFE 2014 A=2E ARESE Kang and
Suh (2017)9] 0.77} & Zo]& Holx|= =t} ol 1994dEE 20134 3= A as
AFR3F 719120]H<4(2014) = 0.359] S ATk E AoA 243t 7SS v g
o FARANE sk 27 0117 660l RA 47N% =RE s1ed] 7158 1|83}
=224018 BE MF AT Kang and Suh (2017)0] Beh o}S9] A
242t 0433} 06701k, Z1AANY HES et ¢9 2L 05602 A%

_4
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Model Data

(V) 2.807 1.288
o(0)/e(Y) 2388 1.552
o(7)/o(7V) 6.057 4172
a(N)/o(Y) 0.416 0.309
o(0)/o(7V) 11411 6.788
o(7)/e(¥) 0.689 0.762

5% Variables with tilde are log-differenced and de-meaned ones and J(x) is the standard deviation of

variable . The moments of the estimated model come from averages of 1,000 simulations with period
of 117 quarters.

HH2014)9] 0.583F FABICE AdFele] AFUAES UehlE o), = 0392, ot
(2016)°] AASE 0.499K= T}A 2}o]S HolZ|gk Kang and Suh (2017)°4 AAISF 2013
W OECD #z9] 42%0f 3t =xjo|tt. Bsgd &3]0 49 A o gigt A
T 71& ATl dAZE 070014 0.99] ghe 2= 20 & UEhdtt 19909 A=
7] Z-83t RIS o] F(2014)001 4 7P A2 Zhe Zh=tth QIEdo] o] gt BH3A|
T o, 9 AY 2 AolAe 167, 71E AT 15914 22 Afo]9] g Eolrh uhA|
gro g Mgl oigh BREAISE o, B & dAfollAlE 0.1 Bt 22 ghE dlout

71E d7= F4A

< A A=o] BEHEA} vl Ak <& 4>} L. "a%l €9 74
A

FUE2 B0l Wk DAH 3 w(z, —1)0lH 7]

%
Az 18RET $40% thevt ¢S 279 AR() LEAAS s
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Inz, = xlnz,_, +e€;, € ~ N(O,az)
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surplus)7h AF53HET], o2t AMIL Q18K (job-filling rate, ¢,)2] W3l AT
4 9k o] BE QJoj(E BEWAS FAF =rirge] A JE A9
Jzdol w2t k/g, + ¢’ Lok FRAZLE g, (job-filling rate)’} SFATHE FS WY
of g Zuj71e] Joirt A5k AL oujsict mujz|de] Joizt AsehE 4l
T AR F(vacancies)7t Solual o] WE WA= FUIRI:. WA AARES] T
Aghgo] 5ol Aol APES shtolal 182 solubA Hr.
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Multipliers
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Output, Consumption and Investment
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Real Marginal Cost, Utilization Rate and Price of Wholesale Good
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abstract

Effects of Wage Subsidies through the Lens of the
Bayesian-Estimated DSGE Model*

Weh-Sol Moon*- SungJu Song***

This paper incorporates the Diamond-Mortensen-Pissarides search and matching
framework into the DSGE model. We estimate the model using a Bayesian estimation
methodology on Korean data (1991:1-2020:1). Using the estimated model, we investigate
the quantitative effects of wage subsidies. Wage subsidies increase matched firms’ profits
by reducing labor costs which leads to increases in new matches, employment and output.
We find that for one percent of GDP in wage subsidies, the cumulative increase in the

output level will be greater than 1 percent.
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