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FE22X 422765957 | 75.058 15 46.979 98.167 14
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£04(n=78) 0] 04 (n=63)
g | mEUA | SU g EFUA | S
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<E 22> FUZE A 24
e 1 2 3 4 5 6 7 8 9 10 11 12 13 14

1. &% X| 1.0000

2. 215 =€ -0.2977"  1.0000

3. 205 A -0.2018™  0.1926™ 1.0000

4. 29 7|2+ 0.1428™ -0.1025  -0.5160"  1.0000

5. X2 0.1404" -0.1110°  -0.1226"  0.2021™ 1.0000

6. Fxfd|E 0.0088 0.0346 0.0043 -0.0260 -0.0178  1.0000

7. A 1E 22Xt | 0.3066™ -0.1906™ -0.2229  0.1355" 0.3709" -0.0108  1.0000

8. FIUAHZ XtM2E | 0.2263™ -0.0787 -0.1929™  0.0871 0.1327" -0.0091 0.8861™ 1.0000

9. & 0.1214~ -0.1085"  0.0074 0.1255" 0.7419" -0.0031 0.1723" 0.0364 1.0000

10. &7[=0[¢ 0.1235" -0.0791 -0.0334 0.1655™ 0.9366™ -0.0133 0.2412" 0.0723 0.8095™  1.0000

1. LAt X4 -0.1588™  0.0806 0.3504™ -0.2285" -0.0676 -0.0442 -0.0314 -0.0410 -0.0398 -0.0191 1.0000

12 AtZ|E"ZE X[¢ | 0.1087 -0.0480 0.2025™ -0.0572 -0.0398 -0.0453 0.2481™ 0.1857" -0.0233 -0.0189 0.1456" 1.0000

13 Moy X -0.0376 -0.0372 0.3005™ -0.1854™ -0.0607 -0.0461 -0.0732 -0.0882 -0.0408 -0.0140 0.4013™ 0.1948™ 1.0000

14. . Arg70e| X[ | -0.0362 0.0348 0.1853™ -0.0703 -0.0496 -0.0244 -0.0984" -0.1065" -0.0301 -0.0274 0.3083" -0.0526 0.1636™ 1.0000
.0 * p—value<0.10, ** p-value<0.05, *** p-value<0.01.
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P: A F(0:20154 1: 2019) C: A
tpe: FHH U IAASTE 00 2 2f) Y 95 k=
O 7|7 HE-H G =+]) L: =A%

Syr A E YRR Y, 0:0]R]H)  Sp A HEE XYY, 0:7] R E)

Sp: ARG EE] AP (1F R, 07 R 2)

AdAR7E Fogs 10% FwodA fFolgh HyaE vebd 22 ShA Adydda mx
AR o] o8 AolE vEl THA Aot e #=ztoz sfjas 5 vy S W
& e B2 ke Joko] FAACE thE W]l Aotk
AT Tollv AR, 2AA, AFTAE, A EFARE AdARTE FAH R FoTF o
Fo vAE Aoz yewt F=d A4 ARRA7IEY 71 f 28 S Felvl st
A A, AR FRIF F55 ATE BeA LYHASTERITAE MESFS) 18
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A weol S7ks Ao w yErsth
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AERY 0.07315 0.17485 0.02279 042 | 0676 | 1.17275
A= 0.0000000817 | 0.0000000177 | 0.24128 4.62 | <.0001 | 1.07977
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A RPN NSS! 0.52329 0.17866 0.16094 2.93 | 0.0037 | 1.19287
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A2 ZE X[ 0.63308 0.16151 021184 3.92 | 0.0001 | 1.15389
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<IE 26> FAAZ NALEZEA = J& 22

M H| E &A= HEERX | EESAT t Pr > i VIF
= A oA F -0.70445 0.2947 -0.23611 | -2.39 | 0.0176 | 3.18975
;E:j AlE -0.11882 0.24236 —-0.03988 | -0.49 | 0.6244 | 2.16326
—/I_F K| 30 F <Al H 0.62896 0.33131 0.1916 1.9 1 0.0589 | 3.33008
S 0.31248 0.19668 0.09439 1.59 | 0.1134 | 1.15384
A= 0.0000000495 | 0.0000000186 | 0.15374 2.66 | 0.0084 | 1.09268
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gl

Z’:
olFel WEAe wmstgrh AAPwe WEe Fol5E 10%NA s F7sa
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-1.92(0.0572)
-0.80(0.4273)

1,874,504
14,341,126

2,954,532
20,937,000
1.14(0.2568)

1,080,028
6,595,874
1.52(0.1315)
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Sales = a+ (3, T+ 3,P+ B, (TX P)+ 3,C+ B (type) + B Y+ 5, 0+ B L+ yS, + B10S; + 31,55+ €
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<¥ 28> i E0 d&S o[x= 22l
A5 HIEZESIAST | EELA | ZESPT t | Pr>Htl VIF
= X ofg -4176690 9485147 | -0.03072 | -0.44 | 0.66 | 3.08186
jjl AlE 1634212 8069304 0.01209 | 02 |0.8397 | 2256
o | Ko ExAIH -2155313 10825638 | -0.01426 | -0.2 | 0.8423 | 3.24983
157y ~7118584 6266677 -0.0488 | -1.14| 0.257 | 1.16839
Rpe 11.38415 0.64074 0.73392 | 17.77 | <.0001 | 1.0803
= 29 7|2t 464527 648949 0.03397 | 0.72 | 0.4747 | 1.4262
;| AR x| 4706451 6408605 0.03184 | 0.73 | 0.4633 | 1.19042
| e 5681261 1690637 0.20186 | 3.36 | 0.0009 | 2.2846
T Meolzy x ¥ -8928084 6034041 | -0.06591 | -1.48 | 0.1401 | 1.25635
Aldziete| xj9d | -3691230 6473213 | -0.02613 | -0.57 | 0.569 | 1.32905
AlEEEZ R | 8327789 5765853 | -0.06148 | -1.44 | 0.1498 | 1.14715
S&EHe &2 =HE RMF=05562 F=33.01 Pr>F: <.0001
201691 dAte] AL5S FHES AdPyGy FHEA @S mxddde Y ol
o]f-9] 7ol Hyg vus Ay Adde wlE] wA LGPl Fr)Eo]
20152 111,557.69 ¢, 20199 21464893 ¢ ¢ Htouy FAHo=Z fogk o]
ofUth 22 7|7 Ul AYHG FoldL2 14.8%, A LA EL 684% F7HE Ao
LHERSE T}
<E 29> Z7[wole @ dlw (Chef: M JH)
2015 @& | 20194 o | F-F Xfo| | ta(p-Value)
NEERST 50039.4 574241 7384.8 -0.35(0.7290)
0| x| & & et 161597 272073 110476 -0.62(0.5384)
tZt(p-Value) | 1.80(0.0738) | 1.43(0.1554)
G710l (profit) & FHEWTRE sto] dA% A TAWMFE g ol 22 3
AR S T3 5T 38 F48) Hokvh 1 Ade <3E30>3 Zrh
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<I 31> O|&tx| MH = Z=

7|2 =iy HEHA ERiks

2015 A 114 133.98173 163.965197 85.2093
(K1 ) o| x| 54 124.109623 172.826356 54.2983
x| & 60 142.866627 156.49252 108.6274

2019 T 114 147.383506 175.725882 93.7279
R =) o| x| 54 148.935626 180.858687 97.6632
A 60 145.986599 172.495305 92.5526

oSt e 14AY EE F Ay ALF ¥ Q9w vy Q9 FEe nuy
Aste <m3e>oh 2
<E 32> PHulE BT ulm (Ekel: F2l)
20154 ## | 20194 #HT M- ol tZt(p-Value)
R HE et 142.9 146.0 3.1 -0.73(0.4674)
o x| & et 124.1 148.9 24.8 -0.10(0.9175)
tét(p-Value) | -0.61(0.5443) 0.09(0.9292)

Egot A9 olF 49 AsdE A
Ag WA Ge AYEe FANEe] ¥ ¥e 44 @ie] Vet Bt vuzs o
_]

gl
el Aol 8 e A A Fel sA4H dFE e s AdE Y

In(DE) = a+ B, T+ B,P+ 35( T P) + 8,In(C) + 5 (type) + B Y+ 5,0+ B L+ 3,8, + 3,45, + 3,55 +1n (Sales) +e

0

Kol
=

o

ZF BAQE F AEow yYir HAv]&(debt-to—equity ratio)e] Z1E FH3I F7}
E-F(InDE)NE ate] 919k 2 34 wet 243 A3= <FE33>3 2ok F-AH]
&oll &4 7Hd dFE ol Wt A= 2AHE(C)Y vi&(Sales) A 215 F3
o T7H& FHE A3

AR A3 A ALF AFe FANE A
2 el

[¢

g 2

- 47 - M E2-tl &3



<I 33> Faju|Eol &2 ojx= 22

5= HIEZSA T | EB2ebie | 222K t Pr> [t VIF
= XA o £ 0.10536 0.0424 0.27935 0.38 | 0.7065 | 3.1325
;._4 :_ AlE 0.64473 0.26008 0.30017 2.15 | 0.0329 | 3.63301
K| 0 FxAlH -0.11782 -0.04195 | 031777 | -037 | 0.7112 | 3.17152
ERY 0.22879 0.08506 0.18553 1.23 | 0.2189 | 1.17904
In(Xt=) -0.37708 -0.43673 | 0.07566 | -4.98 | <.0001 | 1.90279
29 7)1zt 0.03395 0.14444 0.01789 1.9 0.0591 | 1.43466
. RPN PN = 0.16096 0.05933 0.191 0.84 | 0.4004 | 1.22831
2 bl e -0.07097 -0.18542 0.0484 -1.47 | 0.1441 | 3.96241
dzeld x| 0.32598 0.1309 0.18109 1.8 0.0733 | 1.31042
Atdzie| X3 0.03833 0.01493 0.18873 0.2 0.8393 | 1.33923
A28 Z X -0.23554 -0.09459 | 0.17649 | -1.33 | 0.1835 | 1.24461
In(oH &) 0.2445 0.34823 0.05961 4.1 <.0001 | 1.78606
EE5HT In(RFxH|E8) =8 E RAM&=0.1203 F=3.48 Pr>F: 0.0001
FANGE Fol ART 9717, AR A A9, WEo] BAHCD Feol@
G vAE Aoz ehdth $9 71gke] FAME Fo P mHW AL AH W
Fol AAATT B9 AOR vFo] A A |PF] Aol ALEE A o] F
bebe ol uehti Roz gzEh A AYIgEe] WA FEsk GAsT, A
2719 QB HFe] Eee oy, Aol BAHOR 2983 Aelg Folrh
A AR ARG 3 A 5L BT AuPATL BolAE Ao® AT & 9
A,
AR A DA AdFol WE, Grlolel, FAuE] WAL GG 2R

BB folad ge Zow v, b2 A14E
3. 7hAd3el W@ AFEA

RGeS dEew st ARAL DAY Ade AT Bl QAu A9
ABRAE o] Stk o] EH oz A FAle AR

=
Asdd = dout ddors AR RY AMA e A4, HAA FHF el H= 7]

<ol AHl & som ]l Fold At yERd T
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AHE AN A AR R AA YL AL EASA W dgelo A
ARG Adol Axy AAFH fARAY § BEHOw
Atk AFHPR AAY T3} BHL FEME] ARUE 23 2

dgte] 28 He S9as A 1227) 38 Yoz stk

AE7h vkeh o], AR A7 A AR R R AL o4 Zde= 28 HE Fitoldt
& ok ol#R a§ WlE Aol AREAR Ao Fd Ve A AdAdel <

AR R AYs e P v e Jde] 20153 20199 BU]sel oS ML

=]
g Ay A9 [ 54943581 A (64.7%) g Wb wx 9l FJoke 92,905.22%

o

<E 34> AMEER X9 g3k @7(Fo0le] W H|ln (2hel: M)
2015 "W 20194 " M-F xlO| tZ24(p—-Value)
X et 84,927.02 139,870.6 54,943.58 -0.51(0.6137)
o| x| & 108,046.28 200,951.5 92,905.22 -0.64(0.5219)
tat(p—-Value) 0.35(0.7275) 0.36(0.7169)

grlolel e FHWFE Sha FANS

a3E F4% Adaes <E35>9 2o

a3 opefel e BT Ao whek A A

il

profit =+ B, T, + B,P~+ (5 (T, X P)+ 3,C+ f; (type) + B Y+ 3, O+ B, L+ 3,8, + ,yS; + 8,55+ €

profit: §7]70] 9] T AP HFE R o (1Y, 07X H)
P: A F0:20154 1: 2019) C: A2

type: Q57N YAEASFE 00 2 °]) ¥V 95 dE=

O:2Y 7] 7MY AE-dFHAE+1) L =A%

Sy dEeld UG RUA Y, 0N E) S A YT L1, 057 2)
Spr AR ] A 2SR (1:7) €, 0:7) 7] ¢)

Aojsl F7e] ABAETE EAMCR Foax 2ekon] S HAAGI 4
o] =

=
FHH GFe HANA Bgprim
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< 35> G7[wold dg 2l AlREEE X[/ of Fol w2t

M HIEZESA T | EELX | ZFESA T t Pr > i VIF
= A ofF 17853 30079 0.01228 0.59 | 0.5531 | 2.11504
i} AlE -1676.64 27816 -0.00116 | -0.06 | 0.952 | 1.82648
_; X0 FExAlH —-52431 41399 -0.03029 | -1.27 | 0.206 2.8255
S 12030 25006 0.00739 0.48 | 0.6307 | 1.16505
A= 0.14748 0.0023 095183 | 64.15 | <0001 | 1.08754
£ 2 7|2t 2722.981 2440.382 | 0.01936 112 | 0.2651 | 1.48696
X EAPN PN Le: -3344.44 25470 -0.00203 | -0.13 | 0.8956 | 1.18519
il °lE 31013 6558.258 | 0.10066 473 | <0001 | 2.23838
T| M2ele xly 19298 23031 0.0133 0.84 | 0.4025 | 1.24368
AtATH ] X2 17836 25009 0.01184 0.71 | 04761 | 1.36173
Atz = X|H —74988 30306 -0.05139 | -2.47 | 0.0137 | 2.13075

SEH U)ol ™ E RME=0.9014 F=405.82 Pr>F: <.0001

<I 36> j=: AlsEEE X of 8ol et (EFQ: & 2l)
2015 20194 "o M-= xto| ta4(p—Value)
X met 1,761,888 2,645,936 884,048 -1.16(0.2492)
o| X[ &I 5,320,938 19,737,977 14,417,039 -0.85(0.3980)
t2t(p-Value) 0.93(0.3557) 1.03(0.3052)

SEIEE
S hebse ofel ol

o) ¥ HEe
84 4ol et

of wet BAMEe JFS FAT 4

o
=
FelF GPUSEE hehg

- 50 - A =T



sales = o+ B, T, + B, P+ 3, (T, X P)+ 3,C+ B (type ) + B; Y+ 3,0+ By L+ 3,5, + 3,05 + 1,55 T €

AARPE AAG AL #0]9 FAZE oo 2% B o3d BANeE
JeA gaAE dut dehdth AQFe B wgd 2art A8A79 AE A
of A3 A TS WANTA FaAL 4SS & F ATk
<E 37> 0lE o8 200 AEEHE XY R el
G =5 HIEZESHA T | EELR | ZEESA T t Pr> [t VIF
= A 47 -988066 6314612 | —0.00677 -0.16 | 0.8757 | 2.11504
2|
; 712t 7000141 5839607 | 0.04819 1.2 0.2312 | 1.82648
T X2l R x7| 2k | —14452548 8691021 | -0.08315 -1.66 | 0.097 2.8255
57 -8470852 5249600 | —-0.05181 -1.61 | 0.1073 | 1.16505
A= 11.4234 0.48262 0.73431 23.67 | <0001 | 1.08754
g =9 7zt 514780 512318 0.03645 1 0.3155 | 1.48696
| LAY IIPNSE 4723785 5346925 | 0.02861 0.88 |0.3774 | 1.18519
H 15 Ak 6206698 1376799 | 0.20064 451 | <.0001 | 2.23838
T| M2z x| |-9523245 4834972 | -0.06534 -1.97 | 0.0495 | 1.24368
AR | X2 | -3980160 5250218 | —0.02632 -0.76 | 0.4488 | 1.36173
UX2| XAz | -5497559 6362229 | —0.03752 -0.86 | 0.388 | 2.13075
SEHa: &AW =™ E RAHE=0.5690 F=59.45 Pr>F: <.0001
ARNRPE Aol S/ el ARoEA AAE F97] BEE AQFe] vE
ARos A% 1§ FA FPOE uI, ofd ATONA ANRPR Ao ARE T2
Aol 25 mA BHE olold AL AFF AL AW KA Bl
Fold Gge VN EAE AR
Qe A, Aol A9 ng Felol wek AAAF olske] Fol AAL AAHE
5 HAMAFe 97 pEel WRHoR e Surel G, webd AA fEFEEA dF
o AAZ 1§ W& FFo| F Syl YUk ol AF FF MwE AGAZH W
Ao Fon TR BT



=)
)

["_|_4

<¥ 38> it FFZEA HAUZ Blm (B2 M)
2015 " 20194 " M-F Zl0| tZ24(p—-Value)
A Rt 1659.2 2153.4 4942 -3.20(0.0019)
o| X[ & Fch 1722.9 2045.9 323 -2.38(0.0191)
ZA(p—-Value) 0.60(0.5486) -0.61(0.5417)
AWE Fa 2] HadagS vt Ay AS R s AT ALY oA
dRGHT fFad2A Fadao]l Ao AYo|Fod = Fadaol ¥ BolA &
Aol YeEtsth Hernjae mEw XL XY Ay o] AdFxfo]Ql 49424 Y
T 17123892 A ggo=z B 4 Qi

In(payment) = a+ B, T, + B,P+ B (T, <

olelgt T7H7F A Fogh aHA Ut e LEA YdH(payment)d] FHES F
SHFE sl 99 22 3| we IARAS AAEAT. A= <E39>9 Zr)
<E 39> ut FE2=2X AdF gE 209l
s HIEZESHAT | EELLR | EEsHAT | t | Pr> il VIF
= X & 0.00266 0.03937 0.00392 | 0.07 | 0.9462 | 2.06837
;._4 ;_ AlE 0.26076 0.03689 0.38657 | 7.07 | <0001 | 1.83275
K| 201 ExA I -0.00024 0.05484 -0.00029 0 0.9965 | 2.81114
AESFE 0.0413 0.03279 0.05468 1.26 | 0.2086 | 1.15492
NS 0.0000000083 | 0.00000000298 | 0.11784 2.8 | 0.0054 | 1.0881
=9 7|2t 0.00851 0.00319 0.13181 2.67 | 0.0079 | 1.49379
= X XA 0.08728 0.03357 0.11441 2.6 | 0.0096 | 1.18651
My | o5 o 0.00636 0.00871 0.04472 | 0.73 | 0.4658 | 2.29954
M=ol x| -0.03578 0.03041 -0.05292 | -1.18 | 0.24 | 1.23972
ARDHH| X2 -0.05643 0.03328 -0.08058 | —1.7 | 0.0906 | 1.38315
Uxl2| X@F | -0.06016 0.04024 | -0.08853 | -1.5 | 0.1356 | 2.14836
EEH: nHIFY REI2E2EA 27 a) T8 E RME=0.2410 F=14.42 Pr>F: <.0001
S| A A, A frole dEgFaclold oyt Ahdo iy Ao gHE B £ e
AT Aol iteo] A A8 ol d3s mAA Fa e Ao yEun Yo

P) + 6,0+ b5 (type) + B Y+ 3,0+ ﬂSL—i—ﬂQ*S;) "‘6105} + 53,155+ €
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ol

<E 41> A5 RI2EX A2 I 20

0

s HEZESPT | EEQA | EESPI| t | Pr>ftl| VIF
= A o F 0.02946 0.04597 0.03819 | 0.64 | 0.5219 | 2.10519
;._4 ; AlE 0.28371 0.04284 0.36922 | 6.62 | <.0001 | 1.84304
K| o FxAlH | -0.00136 0.06344 -0.00147 | -0.02 | 0.9829 | 2.80615
S -0.04486 0.03912 -0.05049 | -1.15 | 0.2521 | 1.14935
A= 0.0000000125 | 0000000003 | 0.15369 | 3.57 | 0.0004 | 1.09619
=24 7|12+ 0.00654 0.00371 0.08809 1.76 | 0.0785 | 1.47904
=2 2™ X 0.1013 0.03946 0.11465 | 2.57 | 0.0106 | 1.1827
B = olE Ax 0.02632 0.01009 0.15922 | 2.61 | 0.0094 | 2.21005
dzeld X|g | -0.01836 0.03538 -0.02382 | -0.52 | 0.604 | 1.24856
AlRTHEH] K| 0.08877 0.03851 011137 | 2.31 | 0.0216 | 1.38387
dxt2| Xz | -0.01174 0.04697 -0.01511 | -0.25 | 0.8027 | 2.16674

SEH In(AA 28 FAUA S A7) T8E RM&E=0.2022 F=11.90 Pr>F: <.0001

2016 AL HERE XAe Ak} A ko et 717k W ARA AL
& 22 o Hit WIE <F42>9 Zuh

<I 42> AMEIEEER X 2ok XA ILE 22A ¢ EF3 HL

20159 " | 20194 #HA H-= #to| tZ4(p-Value)

XA E et 24.1818 27.1455 12.4394 -0.34(0.7343)

o| x| &l & &t 25.1791 29.6567 4.2267 -0.39(0.6948)
t@4(p-Value) 0.11(0.9162) 0.23(0.8160)

DAL 2015 oA 2019 Atolel AA|LE ZE2A7F 124478 (31.6%) =7 a9l ot
A AT Ag 429 (123%) S7kste H 23T W HaE I AAET AR E
A Z = 821279 o] /AT

AWFE TFekel AA1E 224 FENE FEUFD e okl ge A
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Abstract

Empirical study of the impact of
korean government employment

subsudies on social enterprises

Choi, Yeanhee
Department of Public Policy
Graduate School of Public Administration

Seoul National University

Korea’s social enterprise system grew out of the Ministry of Employment and
Labor’s social jobs program and became a certification system in 2008. The majority
of the government’s financial assistance funding for social entrepreneurs goes to
employment creation. Quantitative growth, increasing employment, and the average
survival rate of all social enterprises have been used by the government as indicators
of social enterprise policy. In order to judge the exact effect and effectiveness of
employment subsidies for social enterprises The data from voluntary disclosures was
reorganized into panel data and analyzed using the difference-in-differenc method.
The study began with a comparison of two groups, monetary assistance program
participants and non-participants, in 2015, a year before involvement, and 2019, the
fourth year after participation. Because the subsidy is available for three years, the
data from the fourth year after participation is considered a policy output rather than
a medium or long-term outcome. According to the findings, subsidies for jobs help to
boost (vulnerable) employment, but had no meaningful impact on sales, net profit, or
debt ratio. It can be deduced that, despite generating an immediate output—short-term
employment, the employment subsidy for social enterprises is possibly not a suitable
means of job sustainability. Furthermore, job aid may not result in new employment;

instead, it may provide a monetary benefit to a business owner who is willing to hire
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additional employees regardless of whether or not the support is provided. If the
subsidy-sponsored job does not continue once the support ends, it should be assumed
that inefficient policy measures are still in place. There was no substantial effect on
net profit, sales, average wage for paid workers, or employment in the case of the
social insurance subsidy. The provision of social insurance subsidies to social
enterprises that almost fully insure their employees did not result in increased market
competitiveness, increased sales, or increased net profit due to lower expenses. There
was no influence on low—-wage workers’ income. Any effect that can be predicted
from the social insurance subsidy has been discovered. It is necessary to evaluate
what the policy goal of providing social insurance subsidies to social businesses for
more than ten years is, and whether social insurance subsidies are an appropriate

policy tool for achieving the goal.

keywords : social enterprise, monetary assistance, employment subsidy, social
enterprise disclosure, social insurance subsidy, Difference-in—-Difference
Student Number : 2020-20657
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