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719089 AHlolEH TATIYPY EHES FXdowA BiY Ao TS
& Q7] wZolt

SHH, OECDY thAKAFI(MFP: Multi-Factor Productivity) dlo]gof u}t
29, Fa=oA JAHd F7Heol 3tekal ot (1" 1 -2l w=3 =, 11
2|3 OECD w9 thaa4hd S7kee 11 Z90d 201049 o3} o] % A
A

[OE 1-2] A SkE 0]

Country
KOR

— OEGD
UsA

2000 2005 2010 2015
Year

Z}=: OECD DATA, Multifactor Productivity
& OBCD: OECD =7} Tedd57he:

o|2} ¥Esto] Andrews et al.(2019)2 A7193 A 71 719 A4S
Ax7E GefiE= sl UHA 7149 A FAEE7F HEAL Qe Ao
AXNZZAA ABAgo] A= YloZ FESLAL QJtk E Andrews et al.(2019)
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< W& 7| 79SS A A 4ol BA Atk A TLEAL A
2%°] 7199] MFP 5717} 91 5%U 491 10%e] Hls o e S7Fstal ek
A, & 4719 WA= Axp7F Sdi= i lvke FolA ‘winner- takes-all
HAYZo| AEote A= wWstal Qi

I, SEuEhs ol=et =AIFQl S50 Zolstal Y=A| ofyH v
ghte] ApHEE 540 A=Al AHE ZaUt Sl

De Loecker, J., and Eeckhout, J.(2018)°] =™, vt2H2] Z7H= A A4
A2l FAlo|H 53] k= ofAlol 57t FolAE BT o R 2 vEYS
7RI Qo F7HE &= 7P WE A o' YEhUAL Qi whebs miae #
HolA fElvehe 71d8S0e] wi2A AotEa S o]ttt

(E1-1) 2714 03 HK1980H vs. 20165)

Markup Markup
2016 change* 2016 change*

Global Average 1.59 +0.52
Europe 1.64 +0.66 Asia 1.45 +0.43
1  Denmark 284  +1.95 [ SouthKorea 148 1072 ]

Switzerland 272 +1.63 2 Hong Kong 1.65 +0.41
3 Ttaly 2.46 +1.46 3 India 1.32 +0.34
4  Belgium 2.06 +1.03 4  Japan 1.33 +0.30
by Greece 1.80 +0.85 5 Indonesia 1.50 +0.22
6 United Kingdom 1.68 +0.74 6  Thailand 1.44 +0.21
7 Norway 1.60 +0.74 7 Malaysia 1.33 +0.03
8 Ireland 1.82 +0.66 8 Pakistan 117 -0.01
9 France 1.50 +0.53 9 Taiwan 1.24 -0.15
10 Sweden 1.31 +0.50 10 Turkey 1.16 -0.32
11 Netherlands 1.52 +0.47 11 China 1.41 -0.45
12  Finland 1.36 +0.44 12 Philippines 1.50 -0.77
13 Austria 133 +0.41 Oceania 1.55 +0.56
14 Spain 1.34 +0.33 1 Australia 1.57 +0.57
17  Germany 1.35 +0.29 2 New Zealand 1.35 +0.37
16 Portugal 1.19 —0.06 South America 1.59 +0.01
North America 1.76 +0.63 1 Argentina 1.45 +0.64
1 United States 1.78 +0.63 2  Colombia 1.56 +0.41
2  Canada 1.53 +0.61 3  Brazil 1.61 -0.01
3 Mexico 1.55 +0.17 4 Peru 1.64 —0.04
Africa 1.38 +0.32 5  Venezuela il -0.46
1 South Africa 1.34 +0.07 6 Chile 1.37 -2.25

Table 1: Sample of Individual Countries (40 countries out of 134). Countries in each region are ranked
by their change in markup. The Region and Global averages are for all countries in that geographical
area, not just those reported in the table.

*Difference between markup in 2016 and 1980. If the first observation (1980) is missing, we extrapolate
linearly.

Z2]: De Loecker, J., and Eeckhout, J. (2018)
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Calligaris et al. (2018) TAE 4tdo] HHZ o= € AkQdo] H]|5) o] &2
nEYS 7L 9lem T Aot FHiE I g ERIskiEdl, 2y
ICT A4 Al A9 2070 7199 #H7F JA] 90%E AR S s 7| AR =7t
M- ol 7193Se] AXAAAY Ayt Wi 8% wAVE E 4 U

WA AFTE HRe}F o], 7| ARSY AXNBAA s BRI A AlaLek APak
d AsE ke T 7HA e wAYEC] A5 4= Qo] AFAR1 A0
o od 3t o 24 AgshAlo wEt 71435l th8she Ad Jiago]
G O=2A yehg 4= Qlok Idole Etskal SEuEte] 7S d9E 1=
ATt BAA FFAINE A7 At wl-S- AjHAolth, ofd HojA 2 HilA
= SEUE] ARl s A RS BASE] 9t 7| 2AFEA 7Y
glolElE &8-sto] U] 7148 A= st Ax 2
o] TAE EAFTE FollA 297t Qith

o|% Z HIilA= ofel Zo] AHE A2olA= 79T AAEAA

olFE T U9 £ Aok, A3 SAF dZEE2AE 2006
WRE 2019¢71A]9] dAtmE Egoto] WiEdnt AT B4, 19al 59
94 A 52 7Iee® Ry A TS %2 ekt
T, 71985 54 Y] BAE 451 S8l 71999 XdEt e, 94 &
52 sk 7199 HIS 0] 5= EA6IH Aol M = &2 HolHE &85
Al ARSI S 9 s LIS ARESHIT T1E
49 AAdS &slisto] ICT At} BIICT AFAS] ARFA A 57
719 1AL T 9] s A S7HEO
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7}. Cette and Lecat (2018, Economic Letters)

7194 7t A4S AAtel g ICT 9 Hxdsto] #3t 71«34, AA}, a8
71, Aol 712 & vFet AAEA &89 olfE AT & Utk Cette
and Lecat (2018)2 ZFA0] 7|dH|oElE &gsto] AF7|d% FW7|dS +
#oto] 9o Z2 g s + 17 A HolE AFH R BASIY
ok A AR Sl AR7I4e] BAbd 570 TiGso R s TS 4
T low, 3 7]Q49] FALKETL waloto] AT ke Qlvh AF7199] A4t
d F7H&0] 7H53) SHIth A Ao 24 & A 8-S, VI &
AEE7F ZolFthE 7|49 4l &2 Kok AF dido] oY &
wonz A Axe] YlE ol A2 A o2 wle FAajt FA ol
Cette and Lecat (2018)9] d7tA¥o] w2, ThA 7|d 7F AJAH A4} S
9] €Rlo] FH7I9] FA4L7} 20109 o]F A 7HATE Aof| 7115, ol&
AHe] a84 Fll ARt AAE o] AXBA] = & 5 ATkl A XS

Y. Andrew et al. (2019, CEP)

Andrew et al. (2019)= AAIA 7IdtlolElE &8t ASEAS S B4
Aol Gzt ARBA A4 =5ket W0l UE2 EH Andrew et al.
(2019)= WA 20009 o] AF7A(top 5%) L& FHH7]AU(the rest) IF
b =5 AR SHiEIL g BT ol2et Ak E9] ICT AH|A

Aol A 7 Z35HAl YEHY, ‘winner- takes-all HAYSo0] AEsh= Zog
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okt E3E Cette and Lecat (2018)} Zo] 47| AE9] A 70|
W= gRlstglon, ot @2 53] S Adliots A=

=

al
A 49] sHike Asfehs Awrt s AARECNA © 25 Yehih

t}. De Loecker, J., and Eeckhout, J. (2018, NBER)

kA AG3?H HEQ} Zo] De Loecker, J., and Eeckhout, J. (2018)= 7HE7|Y
9] A #4482 B3l A AAFCE B ntAYo] ek B WHsiel
ot 53], A91710] wiE2A F7iske §FH SUE okl 7199 via Y Hikes
njujsith= F& W, A AxF o] dl3t o] ARTde 17y 7t
9] o]ddE A AsIitt. &, ik AXR} up=io] SfiE= A AlAIAR
Ao g w=9] BEHAES] 37t ul=9] 7dHS @S] wkle] °
2= Aok &, A= @Rlof 711gt o] ofzt BATE =87 WA
Hal= Qlsf| WAH o= Aggt Aot

¢

=

0

g

2}, Calligaris et al. (2018)

Calligaris et al. (2018)% B+ w49 Z7H= A9 10%9] 71| F=3hH
A 719%50| AstE a1 18-S A A5kt Calligaris et al. (2018) ® YA|&
FAEo] A4 w2 g o] Zpol7t AA yehh=t, HAE 4t}le] B4R H
E2 AU 7RI Qo B ARjate] AP FAF e 22 BT
ESH A AGSH HEQF o] Calligaris et al. (2018)9] 42} o] k=, o}
Alob A| 92 Folu w|S= Ao Hlsf| nEY2] F7F Fo| 2oL St oA
ofoflA 7Hg wWiEA F7Foh= =7telth

ut. Grullon et al. (2019, Review of Finance)
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2. 0|2+

7} Autor et al. (2020, QJE): Superstar Firm Hypothesis
A W9 wiEo] & FHAE 71U ASEHA SHEEAEE 3 olF
togx 719 7t s B8 AdE Bof AA| siSEElEo] sEeE UE

et FEAE 71 7HA2 o9} o] 7= FdET

OFL 1) vl 4-digit A HelA B WFo] FakEl ek,

(CH 2) 719RB0] AR AAY4E LSRR Sheto] Alsi.

(M 3) =EASEME SR 22 719 2 A4 ARue] o) Lyt
gtk %, WRA(Qur) sfefo] ohick.

OHd4) AZHiel o3t leeaswHE sk 719AFe] At ARdelA BHs

s .cl=g
(Hd6) H@7do] © = nfade 7K 9o mjEd ylEEE upge
Z7}sict.

(7147) 9 @A 0= ofe}l OECD F8ZolAE SAFHA] Lehdt,

. Akcigit and Ates (2021, AEJ: Macroeconomics)

Akcigit and Ates (2021)&= 719Es IG5/ (business dynamism)2] #]5}
izt 71& =32 AFEstal, F54do] Astet #lE 1074 FPeke AHdS
Arstr] 91k ol 232 AASHIh

Za B FAXCEE R&D BARFI WA FEoleS ddetd

I 7149 WA 94 B 9] BAE BYsRteEd yer 2AHE

>~

1787874

4) ® NA-Z(corporate concentration)d] 27}, @ B ulAY9 7}, @ B o)L
9] 37} @ kEasEEs ot 6 ARESH bsasiulE 7He] 4o At
A, ® 57195 7| 2+ B A3 g, @ 7| FRAYE sH @ 487199
BAGE HIF Ta, @ G AR S A, 0 719EE 1 AR ATt leh



A2 £+ 27

YT o2 AYSIAL, APPSOl Higt 7199 tiSol FFE A= F
A3 composition effect & incentive effect)ES W9t Akcigit and
Ates (2021)= AF7197 TL7Y 7+ X 4124iHknowledge diffusion) EA17F
A A (@A 2 A YJT o) oISkl 7|9EE A5 ASHAIRI

Chal Hokth

o}, Gutiérrez et al. (2019, NBER): DSGE 23 7|8t Ho]x|t 574

20009t o]% 7]¥%S(concentrating industries) d4fo] ZotA UeEt=
S SACE FATL of&, AREHE, 7192 ATl HIs "y A S
7¥olelths S S5t Ay FAE QIR XY H-89] 5ol 71dd5e &
A dRlol2t FAISHAH.

[OE 2-1] X=2=5 HW: 7| HESH} EF A

Figure 3: Cumulative Capital Gap for Concentrating and Non-Concentrating Industries
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Wid Average Cumulative K gap
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the cummulative implied capital gap {as a percent of capital stock) for the coresponding industries. See text for details.

2. Gutierrez et al. (2019)

2}. Van Reenen (2018)
bl=2] AFGA @9 HlojElo] wEH, i miEd TEo s AMGA 1t
A7F = glom o2 Qs A7 45 EFEOl M & =

o AUtk Van Reenen (2018) ©o]9F £ AMYA 7+ A=po] Rlo] =3

[ 1 )

rlm_OL
_uﬁﬂ
>
ﬂu
\lﬁ
- =
i
L
o i
g =
Er
o
: ¥
-l)p
O_.
o =
,ﬂg
EI—‘
TR
jg_lrl'
o[ﬂro
o O
RSP}
&l
o
r
/0
(fr
I
)
-0,

Yot A2 7149 B SHtE BE Y5 HoloH sl



A2 A9+ 29
[O2 2-2] O=9] 7|YES: MZEQa A
A. Manufacturing Sector B. Retail Trade
Average Concentration Average Concentration
4-digit Industries in Manufacturing 4-digit Industries in Retail Trade
; y; i g ) ] }""-jri‘ 9:
1 ._fdm_(,/"'é/Rzo— £ %W /4,;«’”"": )
£ I = g |2 — o2
3 A//. ‘VT-V *-e\\\ \\\:ff = & :' 9
1980 1990 = 2000 2010 PISEI)‘ 1990 2000 2010
year year
R eried| e L |
Notes: Weighted average of 4 digit industries within each large sector. Manufacturing:
388 inds; Retail: 58.
Source: Autor, Dorn, Katz, Patterson & VVan Reenen (2017)
ZA): Van Reenen (2018) AQl&

Van Reenen (2018)2 AllF AFA(4-digit leve))Q] mi&Y 7|& 7|4 F0] &
AR = 71 71Q-ASES B F36HA e (Scale without Mass), A
F715E& H3K2 or 3-digit level, &2 AAGA)SHE 7|A-F ol € FH
SHA Yehths A skt &, 7198501 of2] ArdelA &5skal =
P71%(conglomerates)?] FgFo| ofw, EF AtdolA HFHog Lok
TrHAER 710 %t AYS ERlT 4 Sl

THAE 7]olE2 Aol B2 71 miEYE WEA HER kEAas

#H&o] EobAWH(within), F4Hdol & 7192 APGAHI =S SdjshaA ni=
e Eo(between) leEASEHIEC] Worklh. weby 749 £27} log-

0]
convex SITHH AAFA|Z R 7Y 7+ AEHZE A3 L5ASEH|E

st
njage] 2718 AWe 4 Al & EASRUE st} viEY] Fvk

AR eI A9 Mste] WE F 2ol Z1sHe o] ohzt 282
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A A5} T2 winner-takes-most HHAYSEo0] ZE3t 210 & olgfgof St

u}, De Loecker et al. (2020, QJE)

Compustat HIOJE (71Dt Az, =4 AAL HoleE &-gsio
27199 AR et Bt viEAES ole) S AR =EaS
HHEo] skt BA17) S2 W A4S (cost minimization) PR 5
A E8ste] /2 7149 ntadS F4S A Bt viEdde] S7lskaL
U= Ao R UEgth I8y, Het viaYY S 71K BE v S
7Hol 71905k, 4%k olste] 7199 mhE e & HIPL QIS E £ 7
To8 VISBAT viAge] 7 Bofiet 23, AA a1 2/37F 7
A AEHel o) B &, AAVIEFER Bt v 7P olFol A
9] 7k RIS, ATEEAD Sl s St s 7] Wi
o, o1& RIEA] &7 49] AR 450 dite ddd 4= glou, w59
B APAEIE Y] o] FHRl, & FAHIE ST oW iAol § HlE=
A 7k A S71R s AR eASEHlE, AsTesA A,

wEA Fotgo] shersigi

I
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APPENDIX C: THE DISTRIBUTION OF MARKUPS
WITH TECHNOLOGY PF2
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24 De Loecker et al. (2020)
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A3% Seut 7198E 4 2 Fo
A14d dHolH

£ Aolxe BAHY Tdgs2LE SHOE vt VRS d%S
AR AL gt g e RALE AEEEA 509 o, AHEE 39 9 o)k
o] 71GAIE thFos mid HAlohs AR, E4o] &89 7|7 20069FH
20199701, AFALEZL glolEE 201095E 20198714 HolEE &-&
sttt 719745 9% 4917149 mEY H5-S YERE CR(Concentration
Ratio) A4¢t EHEEE Ul AUAS, I2jn sldE-sj4 A5
(Herfindal-Hershman Index, HHI)E &8sttt 24 4 ©@9lE= KSIC-
2digitC & 7t A9] A7 =5 Ao 20707HA] 2FH6I7] wEe] £4 7]
ZF 59 BE WkolA 3071 o9l 7ol TEH 46719 Ardol thofalet EA]
Stttk o, HYAl(aggregated) £42 A A (economy-wide) +F2] 24
I} ICT 4F4 H]ICT AbE Hlwste] #4831t ICT A2 Y2 KSIC 26% 4t
A, ICT AHIAYS KSIC 58~631 AH, AxYPL ICT AxAS ATt KSIC
10~34% A, AH]AY2 KSIC 45~56, 64~ 68, 85~91H Ao = J2lst9)
omf, U] A2 7|EHIg O R LRSI

o

Q.

5) IIQBERALS) AFALER dolEe FeleHREARS] ATNLBE AL}
Aseke 71golA 20214 119 2 &4 20104 0]F2] glojelo] thajA o]z
dlolelg Agsk Atk
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Hrt.
HHI= APHSEE YEe E shue] A E24] 1,000 vlgtold BISAR
A7, 1,000004 1,800 Afo]= oj Hx HZ=zol A%, HHIZ} 1,800 & %3}
St ' HFAHR AR ERFskaL glon HHIY 232gke =370l
k= A$ 10,0008 YeRAch HHEE A W 2E ARIRRS] 2 A5
6)y= AlFste] goto] AAlstlch

=

o i

A3A mEd SHAA 7|AHASF BA

1. AAZH|

ANZA =2 7193Fe 2481 8l @ BA AAE '5‘}‘%91 APgoR B

A 2Rt 7| AP AR} @ KSIC-2digit oA =&t A5 ZF AFd 2] o
S HFo R 7ISBAt ARE BT IS

A ARRdoll it 719-8SS AUASE HHI, CRASGE &I o 2 S0f
golshe FAZ deeigletl, 371 Ag B 27]0 sttt 201285 2

IAE 7|E512 o]|F VA LAasH= Aok

7t AuAS:
AYAIG= 201149 0.84904 A=} 51=stad 2019¢ 0= 0.8227FA] s1=&sf 7]
duBol goiE A BAT D2 ol $AHY TMAZEEARA O] w2

20199 71& 7253 719 ZHAEASC] HiRE AU AT 242 0.4049F
0.339%1 & AAT o 7] wiEdo] 7 LS vis) 4 HFLErt Eral
g 5 A

ERL AANGAIE s AR Hi =E&et AYA4e} KSIC 2-digit 5=
NA =& A YAt 7HSHT e Ao Fol7t A 2] oot g-2juete]
735 A ARRdelA 71 4Sel A FetEAL e & & A
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t}. CRAIS

| AXBA =2ollA A9 2070, 5070, 10070, 2007, 50078 714<] wi
SN HFOE ARESE CRX]*E 20064 o|F Z7Isicr 20134 0]F ZAadh=
HES 2o 7[dFFe] Ahshe FAIE Bt ol=gt S=Al& KSIC 2-digit

9 S 57, 1070 2070 71909 WIS whEd JlRoR sMsEaEsie] Akt
RAZOIAE S4B et 7198% @are] 2t 4ke] o] 24 et
Y dxon geldt

[O2 3-3] UHEN 7IE 49171y CRRIs
CRA %) CRAS

Topt0D Top20 Topt Top20

210 018 210 018
Top200 Tops0 0.56-

2010 215 ) 2010 215

an s an s
Year Year

Az BAR TI9RERA, volaRuoleE B8atel A2 B4
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2. ICT 43} HICT L9 7|1HES

rot
ot

%A AFSH ZF 71 -SRI R = ICT A2 H]ICT kol vls) 7143
Zo] AatA Uehdtt. & S0, 201949 ICT ARG AY 2071 7199 wi&ol
AA| WEo] 85%= HICT AZYo] 30%HQl Aof vlsf 28] ol & $XS
Hgow ICT AHAYGAIME A9 207] 7199 wi& HlFo] 59%= HIICT A

H|Ag Zho] 2ufof gaioict.

ICT AlZ2A9 A5 20109 o|F A&EH 0= 7| JHTo| A=A A=
A FAIE Holx G& E AT g2E o|Folth

ICT AHIAYY] A9, HICT ARIAHT} fAFHA FA17F Fasks o0&
EPRtOu =212 0 2= H|ICT AH|AY HlsiAE 7|93F0l s 2o2 B
et ol AUASe] AL FT FoloflA ICT AHIAYS] ZHaZo] H]ICT A
HARCTH E A2 YeRit

N

7F AYUAS

ICT AZY AYUAG== 20089 =8917] Al 4% o|F 2010¢°] ¥H-5-5to
1 FRE A& F7Iske FAlolH, 11 X% 0.928 AXBA 42 0.829] H]
3 =2 AL E 5 ok ¥ H|ICT ARYY AYASE sttt 20194
0.772 &% Z7Istl o AAZRl 53t v uFE o 71950l ot 208
Holr},

Mu|2A9] A9, fadhe A= ICT AB|2d3} BICT A¥jado] FAFSH
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(B 3-6) IRIER ZEFE HeVIYe 78 BoEes
(91 %)
KSIC TOP 3 TOP 5 TOP 10 TOP 20
31 67.4 76.0 82.3 85.5
24 79.6 80.8 82.7 83.8
26 54.8 65.6 74.6 78.2
30 52.8 59.2 65.9 72.8
20 43.8 51.1 58.8 65.1
62 32.0 389 46.8 54.3
70 32.2 35.8 42.1 50.4
28 33.5 38.1 43.1 47.6
22 26.7 31.8 36.9 426
47 17.9 23.6 31.8 41.1
10 20.4 25.9 33.1 39.5
41 15.4 22.6 29.6 36.9
21 8.8 12.9 20.7 31.4
29 14.1 18.1 23.5 28.2
68 7.7 11.2 17.9 27.2
23 9.9 13.1 18.6 26.0
46 15.1 18.6 213 24.7
13 7.2 10.4 16.1 24.5
27 10.8 13.2 17.1 22.7
33 6.9 9.6 14.8 22.6
58 9.7 12.1 16.2 21.7
25 11.1 13.4 17.4 20.9
42 9.8 11.5 143 17.8
72 5.4 7.3 10.8 16.0

ZF BFH8-8E 2006~2010, 2011~2015, 2016~2020 £7ko] +7hE
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(B 3-7) RIS SE5E AVIe 28 Hndees 34
KSIC TOP3 TOP5 TOP10 TOP20
20 0.08 0.05 0.06 0.07
31 0.13 0.08 0.05 0.04
25 0.07 0.06 0.03 0.01
29 0.03 0.02 0.01 0.01
41 0.05 0.04 0.03 0.01
10 0.04 0.01 -0.01 -0.04
24 -0.06 -0.06 -0.05 -0.05
68 -0.03 -0.03 -0.04 -0.06
33 -0.02 -0.02 -0.03 -0.06
22 -0.13 -0.09 -0.06 -0.06
70 0.01 0.01 -0.01 -0.06
27 -0.05 -0.05 -0.05 -0.06
23 -0.05 -0.05 -0.06 -0.07
42 -0.02 -0.04 -0.06 -0.08
26 -0.07 -0.04 -0.07 -0.09
13 -0.01 -0.03 -0.06 -0.09
21 -0.05 -0.07 -0.08 -0.10
47 -0.03 -0.04 -0.06 -0.11
30 -0.16 -0.16 -0.14 -0.11
72 -0.05 -0.06 -0.08 -0.12
58 -0.10 -0.11 -0.12 -0.13
62 -0.15 -0.15 -0.13 -0.15
28 -0.36 -0.37 -0.34 -0.33
46 -0.27 -0.32 -0.33 -0.35
F ARE& 2 2016~2020 719 H|-83F 2006~2010 7719 HR-& o]
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(H 3-8) LUEF SEFE E HH

KSIC 1%F 297k 371k Bt
24 5790.02 3615.46 4344.56 4583.3
31 1235.36 2494.88 1872.27 1867.5
30 2186.44 1462.73 1129.53 1592.9
26 1561.74 908.06 1200.67 1223.5
20 774.96 925.52 1643.31 1114.6
28 2439.09 214.6 214.57 956.1
70 522.42 741.12 558.76 607.4
62 531.58 695.49 178.75 468.6
22 437.02 359.51 185.45 327.3
10 167.34 222.63 217.78 202.6
47 258.59 125.35 170.44 184.8
46 364.73 62.72 12.26 146.6
41 110.04 166.79 148.16 141.7
29 88.47 89.95 107.21 95.2
21 108.78 91.84 61.25 87.3
23 78.33 114.49 44.35 79.1
25 46.84 70.95 117.85 78.5
58 137.69 47.68 21.6 69.0
27 72.47 96.2 34.4 67.7
68 83.83 60.75 57.03 67.2
13 75.33 64.93 43.91 61.4
42 51.33 80.65 49.82 60.6
33 61.38 67.07 38.73 55.7
72 50.23 25.59 17.71 31.2

ZF137E 2747, 3RE 2 2006~20104, 2011~20159, 2016~20209 71748 UERd
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ARERE AHACHSE 487 d2AE =Rt TSR E 1ET ¢
(ACE.EM)E E5F BA519t) o]e} 22 "kAo g Wooldridge (2009) HHE
< 283 WRDGSF WRDG.EM, Levinshon and Petrin (2003)& WHES &
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2 HojlA= 20069FH 2019971 717k Al 71 AR 717k = SRSt
TR STl Higt ZF 159 719E Esfsklth AAEAl &2 74 IF
HollA 257147 EE71d 193 AY7IPY 719d= Melitz and Polanec
(2015)& w2} Dynamic Olley-Pakes AJAH B3 WHAlS &-8519ct gtH, A
A71dT U A 71 T1EA T 0] WSt whE V]ojE Esido = A
719229 FYFol i SRl vAe T2 AHEJYTH WA AFFRo
2 AFoM = vl 7HA] S48 4 JE H] 7HA] A4, T1E A v
7HA 7Fs 718 E85to] A5Gl 2 dojA= 33ARE E eFRd8sa
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mZol 1002 F3sted 20061 o] 7 i SRS HEE%EE
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1. AAMEH 2441
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HI

Melitz and Polanec (2015)° WE2H, F AIH 7+ A $7H8(49, )= &
£719(9)9] HF B F7H(A")T 571 7 ALAEE(Acov(s5,0F)
a3 AY7A(S A0/~ 07)2 EE71A(SK (27 -2)2] 7104802 253 5= 9l
ot o714 5,9 o, & 71 9 P AIRONAY] BE T AJAbdolH, gFet 5X
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D= Zicq 0P Wi = g S°=Zieq iy and GE{S,EX}O[Th

)
f

AD,, = (B~ qﬁS)+sE(q5E @)+ SN0~
= 49" +Acoo(sS08 )+ S0 8)+ (07— @) 8)
m Between.S Entrants Tll{(!‘s—/

‘Within'?} ‘Between'2 Z}ZF 7|78 ££7|49 H&Ql A J7He3t
719 7+ AEufo] ot A F7He-S YERMY, Entrants?t Exiterse= 22t
47143 EE7|99] 7|oE-S YERdt

7v AXNBA A 7R Bl SR & 7RSA

(# 4- 12 T3 5 HSoE Ut AXAA Bide 2aligt 43
oltt. AR E&7|A HE719-2 AABA FAH 7ol 3784l
i, Y72 340 AT 3 AR yepytt o]d Aik= gabgdol g
oA= 7199 EHET Aol R E47]Yo] Hls AAY7199] AF4go] Ho
A Zolgks A dX|she Aol

Z2upiol wet Aolshrl Sh, RE 7oA £4£7]919] HaAQl Ak
S77F AXNAA BA Skl 7P B 710dE & ACoE UEHTE £4719
HollAl ARl AXFA B 7kl 378491 4 shoict 2571 W
Aol o3t YA 57k A= Ackerberg et al. (20152 W&t 54
H 22 AMAMIONA o 34 YERGTE Wooldridge (2009)— mEt 24E 9

=

o 7+ AR AT A TRl BAHY dFe F Aow Uit
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E 4-1) HAEH 74 Yt St 2ol ESAt = 71582

S Within Between | Entrants Exiters | & 271 | Period
0.290 0.150 -0.277 0.151 0.314 2006-2010
ACF 0.332 0.108 -0.274 0.271 0.436 2006-2015
0.407 0.214 -0.241 -0.038 0.342 2006-2019
0.271 0.024 -0.177 0.088 0.205 2006-2010
WRDG 0.318 -0.030 -0.181 0.162 0.269 2006-2015
0.364 0.056 -0.257 0.188 0.350 2006-2019
L 0.206 -0.045 -0.162 0.041 0.039 2006-2010
. &c’% 0.211 -0.045 | -0.162 0.064 0.067 |2006-2015
0.253 -0.040 -0.189 0.078 0.103 2006-2019
(O 4-12] HAIGH Ak 2olE SAKE 7I5X)
Employment

WRDG.EM

:

200620 200620 2906-2019 200620 200620 2906~ 2019 2006-20 20620 29062019 20062020620 2906-2019
P LP.EM op OPEM

Components

B witins
B setweens

3 Entrants share

Exiters.share

o
i
o

Contribution

'
=) o
i o
o S
!

2006-20P006-20 2H06-2019 2006-202006-20 PH06-2019 2006-202006-202H06-2019 2006-202006-20 2H06-2019

LP.sr iPse: LP.vr LP.ve

0.2~
4 !

0.0

-0.1

]

02

2006-20 2D06-20 2H06-2019 2006-20 BD06-20 2H06-2019 2006-20 BD06-202H06-2019 2006-20 2D06-20 2H06-2019
Period

A BAR 71YYERAL ulolARd|olEE S8ato] AR 24

ZF: 9% 9HE Q22 olg] £08 Ackerberg et al. (2005), Wooldridge (2009), Levinshon
and Patrin (2003), Olley and Pakes (1996) WH&2& we} A8L2A0t & AR
(EME =55Y84s g8sto] 3435 2}
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4Hg FHioll 7]ofsk= FE-2 20009 o]F FX =i Qo

(B 4-2) 7AZH =4 i 37ke Sol0E 7158

1L Within | Between | Entrants | Exiters | ¥ $7K& | Period

0.290 0.147 -0.134 0.097 0.399 | 2006-2010
ACF 0.332 0.004 -0.171 0.202 0.367 | 2006-2015
0.407 0.224 -0.173 -0.202 0.256 | 2006-2019
0.271 0.135 -0.066 0.028 0.368 | 2006-2010
WRDG 0.318 -0.068 -0.097 0.100 0.253 | 2006-2015
0.364 0.008 -0.165 0.128 0.335 | 2006-2019
0.206 0.130 -0.011 -0.004 0.320 | 2006-2010
0.211 -0.012 -0.014 0.004 0.189 | 2006-2015
0.253 0.001 -0.017 0.009 0.246 | 2006-2019
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B setweens
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L= LP.EM OP

Contribution

2006-201D06-201Z006-2019 2006-201D06-201H06-2019 2006-201D06-201806-2019 2006-20D06-20106-2019
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0.0

L]

0.2~ ' i .
2006-202D06-20 ZD06-2019

200620 ED06-20 ED06-2019 200620 ED06-20 E06-2019 200620 ED06-20 D06-2019
Period

Az AR VEEERAL HolAZHolEE &8sl AR 24

ZF 92 9HE] QEZ ol 407 Ackerberg et al. (2005), Wooldridge (2009), Levinshon
and Patrin (2003), Olley and Pakes (1996) W&2& whel A8-12Ae} SEA} 4=
(EME =55Y84s g8sfto] 3435 2}
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o7|1H, Sf=%q s and Sw =1 where G E{T.R}OIT). WEpA 7|E A|A

(t)T 54 A1) Atole] A S7He2 ofieh go] BA] B3iE 4= 3.

AD, =&, — b, =S0) +S[0) 5 D] — 5D
=80/ — S v/ +Sfpf -SSP
=S50/ —a))+o!(s" 8]+ 810/~ +a7( 55T (10)
=S/(& o))+ S0/~ of)+,(5" 5] +of(5/~ 57

Composition Effect

A=, AXNGA B S7HeS ofieh Zol £EY 4 Stk

A0, =S50~ o)+ 510/~ of)+ (0, o7) (5~ 5! 11)

A70A, Sfi=Xcp sf=1-2c, s/, =1-5" 121

D=2 wiel, GE{T,RIOIt}. 7|& AlRQ i3S 7HSAIR A7
2] 7149 v|5 Wske] 32 XA composition effect) E HHoFHR O H,
ol A4 YA 719 7He] AR Eaof] wE AJAtd 7o o R siATh

% 9t

ANAR A F7Hel et 71 QWF] AT WA (1)) A A g9
A BEA HRIF 4 ATk Al HA o] P Lrehbs A9 4971
980l EokAwA A

7] wjolct.”

11) (23 4- 5114 B9EEol 4917199 A Zol = 201587 thiA] 7]9ls
oF o} ope] TREME SQYFY ANGA ARl i FHH T oz
ChL @ 4 Qe ol webd H2 2, 34k A9171999] Akl UeiA) 79
ek WA ehgid], o] B9e] FRAIE P4l AL MR 4917199 lFol
ZoiSol /19¥F BB ANGA el TP GBS Pohu B S ek



A4F Y 240 28 103

(B 4-3)2 FE B 37182 391719 71Ee EeisteA 971t

33t w5 PAY HEOIA A 7o AA AR S siglon, qejHos
A9 207 719E 71E0 2 SHAS w 200697E 2015W7HA] FAAYAA] STt
g thh BAAI JFS FUh

THE Ay STt AR AR AR YA 7199] 7]of7t B & 2o
2 Uehon, 59] =5A4M99] Ao AR17de eo]2 BA S7HE Al
3 Ao Yehdth webA Andrews et al. (2019)014 A3t A g &
2luete] A9 UmA] 7149 A FAKE B3P AXAA A E35HY
AL opd ZloZ wdHEr} ESH Wooldridge (2009)0] e 59 A4 9]
3%, 20069 5E HLog S5E 97|99 717 S Qlcks dit &
o F2aIE 1T o, A7 = 71dZ-Fe] AXBA BAHI9 E3lol] el
o] FX= = Ao weHr

200695 20199 Ale] 244 F7Heol= 491 2071 719, 491 1007H
719, 491 20070 714, Z&91 50070 7149 71482 ZH2t -16.3%, 2.2%, 5.2%,
22.4%= e

H 4-3) S7IE X Witd B8 SlEEAR &= 7I5X)

8y | = A7 (YA 71 | RS | § 3718 | Period

0.055 0.221 0.037 0.314 | 2006-2010

Top20 0.161 0.271 0.004 0.436 | 2006-2015

-0.056 0.401 -0.003 0.342 | 2006-2019

0.079 0.184 0.051 0.314 |2006-2010

ACF | Topl00 0.156 0.235 0.045 0.436 | 2006-2015
0.008 0.294 0.040 0.342 | 2006-2019

0.103 0.160 0.050 0.314 |2006-2010

Top200 0.214 0.166 0.056 0.436 | 2006-2015

0.018 0.267 0.056 0.342 | 2006-2019
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Y | s 71 [ YA 71| FENeE | & S7K8 | Period
0.148 0.118 0.048 0.314 |2006-2010

ACF Top500 0.228 0.161 0.047 0.436 | 2006-2015
0.077 0.196 0.069 0.342 | 2006-2019

-0.018 0.205 0.018 0.205 |2006-2010

Top20 0.014 0.252 0.002 0.269 | 2006-2015

0.028 0.323 -0.002 0.350 | 2006-2019

0.032 0.147 0.027 0.205 |2006-2010

Top100 0.045 0.200 0.023 0.269 | 2006-2015

0.054 0.275 0.021 0.350 | 2006-2019

WRDG 0.031 0.146 0.028 0.205 |2006-2010
Top200 0.055 0.183 0.031 0.269 | 2006-2015

0.063 0.256 0.031 0.350 | 2006-2019

0.058 0.120 0.027 0.205 |2006-2010
Top500 0.080 0.162 0.027 0.269 | 2006-2015
0.092 0.219 0.039 0.350 | 2006-2019

-0.055 0.083 0.012 0.039 | 2006-2010

Top20 0.007 0.058 0.001 0.067 |2006-2015

0.004 0.099 -0.001 0.103 |2006-2019

-0.034 0.061 0.012 0.039 | 2006-2010

Top100 -0.004 0.060 0.010 0.067 |2006-2015

e -0.022 0.115 0.009 0.103 |2006-2019
34 -0.038 0.067 0.011 0.039 | 2006-2010
Top200 0.001 0.054 0.012 0.067 |2006-2015

-0.017 0.108 0.012 0.103 |2006-2019
-0.037 0.067 0.010 0.039 |2006-2010
Top500 -0.021 0.079 0.010 0.067 | 2006-2015
-0.031 0.120 0.014 0.103 | 2006-2019
F LEAAE tiEOg lEow A

vsole WFOE BT AL 49 1007 71 FRAW} S
744, A 49171999 gariel B ek Zbgsle] 719l FHHY ST
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She A9 SAIPAAT =EPAY TE glol TRAB ANZA il

FH 2070 71}de] A 3ol AA UmA] 71ge] AR WA HEbd=T),
(B 4-H° F2AI}T Fe= dehd A2 719-8S2 A3t AABA B
o 3782 9&e FtaL AT 4= etk EIE, Wooldridge (2009)°f =2t
T4 S84 20154 o] A9 10071 719 <] Aibgol Yzl 71

= =2
A2 719850l AXBA Aol #7892 FFE mIAL

O
i
ic)
N
oy
2
=)
a
oz
S,
ot
ol
)
S,
N
o
ol
ol
H
17
i
oX
o
<l
FL
ftjo
1o
ol
o)

1
FAHS BAol WA 0= WAHY, oS RAS] 3} AsFelA )
ARAL B AT 71 AWF 1] BAS B

H 4-4) SR7|HE £X MY B7I8 SolHEY 715K

999 | e | A998 [UoiA 79| 798 | S 2718 | Period
0.077 0.248 0.042 0.363 | 2006-2010

Top20 0.033 0.306 0.028 0.367 | 2006-2015
0.002 0.199 0.055 0.256 | 2006-2019
0.201 0.141 0.057 0.399 | 2006-2010

Top100 0.234 0.106 0.026 0.367 | 2006-2015
0.080 0.159 0.016 0.256 | 2006-2019

ACE 0.259 0.088 0.052 0.399 | 2006-2010
Top200 0.295 0.074 -0.002 0.367 | 2006-2015
0.154 0.107 -0.005 0.256 | 2006-2019

0.272 0.078 0.049 0.399 | 2006-2010
Top500 0.289 0.096 -0.018 0.367 | 2006-2015
0.145 0.118 -0.007 0.256 | 2006-2019
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F7gH 71E A1 UHA 7Y FxREsE | 378 | Period
0.104 0.251 0.019 0.374 |2006-2010
Top20 0.046 0.194 0.013 0.253 | 2006-2015
0.116 0.194 0.025 0.335 | 2006-2019
0.174 0.154 0.040 0.368 |2006-2010
Top100 0.077 0.158 0.018 0.253 | 2006-2015
WRDG 0.120 0.204 0.011 0.335 | 2006-2019
0.208 0.123 0.037 0.368 |2006-2010
Top200 0.119 0.135 -0.001 0.253 | 2006-2015
0.157 0.182 -0.004 0.335 | 2006-2019
0.247 0.086 0.034 0.368 |2006-2010
Top500 0.151 0.114 -0.013 0.253 | 2006-2015
0.203 0.138 -0.005 0.335 | 2006-2019
0.076 0.253 0.007 0.337 | 2006-2010
Top20 0.062 0.121 0.005 0.189 |2006-2015
0.107 0.129 0.010 0.246 | 2006-2019
0.155 0.145 0.021 0.320 |2006-2010
Top100 0.073 0.106 0.009 0.189 |2006-2015
e 0.116 0.124 0.006 0.246 | 2006-2019
34 0.171 0.128 0.021 0.320 | 2006-2010
Top200 0.059 0.130 -0.001 0.189 |2006-2015
0.110 0.138 -0.002 0.246 | 2006-2019
0.215 0.085 0.021 0.320 |2006-2010
Top500 0.098 0.099 -0.008 0.189 |2006-2015
0.158 0.091 -0.003 0.246 | 2006-2019

T 2L vieds VIees At
3. YR7IY Ui Het

2 Melitz and Polanec (2015)2] ¥Ho2 47| WollA XY/EE/
& 7199 7102 A S7ReS Eofitt Aot

A= 7199 7ol s 57199 B3] B4 ST 2

Ao stal, E471 7+ Aol sfiAs Aide] FA dlEE AEE B

Atk AE =01, 49 2070 719E 7IEeE AVIdS st £A% 239
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H 4-5 A7 W £ MY B7t8 2HESAIRt 5= 718X)

71% | =44 | Within | Between | Entrants | Exiters | & 271 | Period
0.439 0396 | -0.472 | -0.027 0.335 [2006-2010
ACF -0.943 1.363 0.572 0.039 1.031 | 2006-2015
A} -0.108 0.509 0.613 | -1.376 | -0.362 |2006-2019
9 0.082 0.173 | -0.338 | -0.024 | -0.106 [2006-2010
20 | WRDG | -0.150 0.182 0.048 0.010 0.090 |2006-2015
A 0.221 0.090 | -0.135 0.009 0.184 | 2006-2019
719 Lz -0.186 0.252 | -0.400 0.001 | -0.333 |2006-2010
W;’H -0.091 0.150 | -0.013 0.002 0.048 |2006-2015
ose -0.331 0314 | -0.016 0.061 0.028 |2006-2019
0.357 0.253 | -0.307 | -0.040 0.262 | 2006-2010
- ACF 0.092 0.177 0.235 0.022 0.526 | 2006-2015
%,‘4’ 1.039 | -0.328 0.231 | -0.915 0.026 | 2006-2019
100 0.355 | -0.036 | -0.215 0.001 0.105 |2006-2010
A WRDG 0.213 | -0.090 0.002 0.026 0.150 |2006-2015
. 0.426 | -0.090 | -0.209 0.055 0.182 | 2006-2019
9 e 0.083 0.034 | -0.244 0.014 | -0.113 |2006-2010
W;’H -0.005 0.020 | -0.042 0.015 | -0.013 |2006-2015
o e 0.033 | -0.005 | -0.176 0.076 | -0.073 |2006-2019
0.446 0.177 | -0.338 | -0.011 0.274 |2006-2010
A ACF 0.512 | -0.066 0.086 0.034 0.565 |2006-2015
S 0.692 | -0.024 0.127 | -0.747 0.047 | 2006-2019
2150 0.292 0.019 | -0.225 | -0.003 0.083 |2006-2010
A WRDG 0.266 | -0.094 | -0.046 0.019 0.145 |2006-2015
7] 0.329 | -0.006 | -0.202 0.044 0.166 | 2006-2019
o s 0.059 0.050 | -0.227 0.017 | -0.102 |2006-2010
*BA&zl 0.140 | -0.055 | -0.086 0.004 0.002 |2006-2015
i 0.140 | -0.059 | -0.155 0.029 | -0.045 |2006-2019
0.488 0.116 | -0.303 | -0.001 0.299 |2006-2010
- ACF 0.354 0.086 | -0.057 0.076 0.460 | 2006-2015
%)‘4’ 0.643 0.016 | -0.023 | -0.484 0.151 | 2006-2019
500 0.326 | -0.004 | -0.206 0.003 0.118 |2006-2010
A WRDG 0.271 | -0.064 | -0.097 0.051 0.161 |2006-2015
. 0.389 | -0.037 | -0.238 0.068 0.182 | 2006-2019
s e 0.156 | -0.022 | -0.214 0.005 | -0.075 |2006-2010
me 0.109 | -0.019 | -0.140 0.008 | -0.043 |2006-2015
v e 0.188 | -0.068 | -0.201 0.019 | -0.062 |2006-2019
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B 4-6) LIHX| 7| LY 55 MM B718 SSHESAIR 2 715R))

71& | 249 | Within | Between | Entrants | Exiters | & €71 | Period
0.290 0.032 -0.161 0.104 0.265 |2006-2010
ACF 0.336 0.109 -0.296 0.173 0.321 |2006-2015

3 0.406 0234 | -0.287 | 0.120 0.474 |2006-2019
9 0.271 0018 | -0.114 | 0.070 0.245 |2006-2010
20 | WRDG | 0.320 0028 | -0.172 | 0.123 0.299 |2006-2015
A 0.363 0056 | -0.190 | 0.153 0.382  |2006-2019
719 L= | 0207 [ 0035 | -0.09% | 0023 0.099 [2006-2010

0.212 -0.021 -0.152 0.031 0.069 |2006-2015

44
0.254 -0.002 -0.168 0.033 0.118 {2006-2019
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71& | 349 | Within | Between | Entrants | Exiters | & €71 | Period
0.290 0.017 -0.146 0.101 0.263 |2006-2010
ACF 0.337 0.114 -0.269 0.152 0.335 |2006-2015

8 0393 | 0082 | -0237 | 0180 | 0418 |2006-2019
1j(jo 0270 | -0.013 | -0.102 | 005 | 0210 12006-2010
4 | WRDG | 0321 | 0016 | -0154 0102 | 0285 |2006-2015

0.360 0.032 -0.139 0.138 0.391 2006-2019
9 L 0.207 -0.038 -0.104 0.021 0.087 |2006-2010
}\g/}fﬁ 0.214 0.016 -0.175 0.032 0.086 |2006-2015

0.256 0.027 -0.147 0.028 0.163  |2006-2019
0.290 0.001 -0.119 0.085 0.257  |2006-2010
ACF 0.332 0.008 -0.214 0.141 0.267 |2006-2015

g 0392 | 0057 | -0207 | 080 | 0431 |2006-2019
A 0273 | -0.002 | -0.088 | 0053 | 0235 |2006-2010
4 | WRDG | 0323 | 0007 | 0135 | 009 | 029 20062015
i 0362 | 0035 0017 | 0132 | 0412 |2006-2019

A s 0.210 -0.020 -0.102 0.019 0.107 |2006-2010
A 0.213 -0.002 -0.166 0.042 0.087 |2006-2015
0.257 0.029 -0.163 0.051 0.173  |2006-2019

0.284 -0.041 -0.112 0.103 0.234 |2006-2010
ACF 0.341 0.014 -0.182 0.147 0.319 |2006-2015
S 0.388 0.031 -0.152 0.129 0.397 12006-2019
S‘I(jO 0.271 -0.015 -0.078 0.059 0.238  |2006-2010
7 WRDG | 0.327 0.016 -0.114 0.092 0.321 |2006-2015

0.362 0.042 -0.082 0.120 0.442  12006-2019

9 = 0.209 -0.022 -0.091 0.037 0.133  |2006-2010

0.218 0.029 -0.149 0.059 0.156  |2006-2015
0.258 0.050 -0.140 0.074 0.243  |2006-2019

<

5. LgE ditd 710

oo, AA AP ICT ARJH AZY, ICT Av|AdT} AHAY, 1
23 Y] Aoz FH3Fo] AAHA PA F7to] tigt 7S Eaf5tA
t}. o7|AE W&y FFARE S5 VAR 285 s S0 AT

Hokt.
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WA, A8 ALY B ARSI A Beleh fARE Ao ofdet
2
T

Aét”,t =0, — Qt,, = EjEJ {Sf@ - Sfj, qf’%,} (12

AA7|A /=X, sl, and FE{ICTM, ICT.S, M, S, Others}OlH, s/ = ‘j° AF
ol &3+ i 7199 AA AA 71del et HSo|t

ZZAAL 5 H|F 07 Ackerberg et al. (2015) YA £ Afo] wh=2H,
200697E 2019W7HA] AAFA] B4 S71] digt 710d= AHAY, AZ24,
ICT Az, ICT AHIAY, T2 UHA] A =08 At o] 7} 49 A
Aol A A& IFARE & 7SS dlieoll A A9 Aol St
St ARl 7RO Apol= s AAIGA Aol digt 7]ode Had
T Sl

Aastus o ICT ARYPIAE 11 £271 g
SHA [18 4-6]7 [1- 4 - 7104 ERIgt AAY ICT AZxYe] Ay4i4dol A
S0 7 ARSSt Z1S RIS uf, AXAA AL SVt tigt 7]oj7t ATt

AL [CT 4H0] 254 471 AAre] 571 £urtt o wiar 24
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H4-7) UAE S B71E SolHIS, EBAAL 5 7ISED)

AU | CT AR |ICT AA | AR A A i‘:jg ] Z W3} Period
19.92 3.42 16.83 66.85 -7.02 100 |2006-2010
ACF 4.25 -0.54 3.72 104.45 -11.88 100 |2006-2015

-0.52 2.99 546 | 97.08 | -5.01 100 |2006-2019
25.39 -1.84 | 59.56 | 44.12 | -27.22 100 | 2006-2010
WRDG | 17.94 -2.71 | 31.63 | 56.66 | -3.52 100 |2006-2015
13.37 326 | 21.11 | 56.72 5.55 100 |2006-2019
111.20 11.18 |132.02 | 41.71 |-196.11 100 | 2006-2010
31.44 -2.64 | 5461 | 2653 | -9.94 100 |2006-2015
13.61 11.85 | 36.45 | 3242 5.67 100 |2006-2019

1) =5 HiEdE 7|EeE Akt
2) HIZZ & 371 ti] ZF 29 7|02 mpolyAg] Aok I 285137 gE

of g F&o] 7]oj7} 1002 & 5 IS

=%
44

Ackerberg et al. (2015)8 TE BAHES &N vlFo 2 Eojsh Afof o}

=1, 200697E 20198 Ate] AAGA Aibgol 7 S-ARA 932 Bol

N

=)
b
>
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[>
ins
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>
U
O
H
__>,~l_,(
Bx
ins
)
4
2
-4
e
i)
N,
)
N,
-
iz}
o
[
N
)
_\|l_‘

I3 ICT MBIAA2 Al 73 BFoA 39 ghe 7HA, AAGA A 5
7 AR Ale® veRdt [0 4-013 (1™ 4-71 A 2T o,
ICT AulAge AT 7 B daske Jo=z dgEn
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(B 4-8) MYUZE FXAMY S7tE ZolHIS, 1EY 758D

2 T Az o A | Aea | 0 [ a8 | Period
39.7 -1.3 54.6 27.1 -20.1 100 2006-2010
ACF 52.8 -3.7 27.2 339 -10.2 100 2006-2015
75.1 -2.7 36.0 -19.1 10.7 100 2006-2019
26.0 -5.1 51.4 28.8 -1.2 100 2006-2010
WRDG 42.6 -8.8 326 29.0 4.5 100 2006-2015
31.2 -3.7 31.8 28.2 12.6 100 2006-2019
-~ 22.6 -5.9 67.6 214 -5.6 100 2006-2010
*Mf*é 427 -10.0 50.2 17.0 0.1 100 2006-2015
34.6 -5.9 37.0 22.5 11.8 100 2006-2019

F 1) 5L e VEog ALt
2) H152 & 37H& djH] ZF 19| 7|02 o] A9l Ao IE F-851%7] &
of 3t BEo] 7]oj7t 1005t & 4 US

6. ICT LAE/L9171Y Yird 710

7} ICT Az

ICT AzxYP] A S7H= A971del FEskal om A7 da YA
7149] 7]oj& AJol= AI71Ee] A3kESE AZIth Ackerberg et al. (2015)
of w2 BiMdS Eofist A3 20069 5E 20159 Ato] A9l 10071 7149 7]
Al 5.7%ERJAER] ¥Hd UmA] 7]]9] 7]ofEt 0.9%%Q1IES] ETfslet. of
9} 7. z}ol= Wooldridge (20094 =534 IS Bafjstojr 2o S
ERla Qlch

S, SHARE 9] 497
z2g A F7toll FAARl
(2020)°1M A&z}, & Aigdo] =2 7|P o Ro] AolFo] eASEilE
9] sfh op7|ok= Ad} AAlst] s & 4 ok &, A9 WA S

g2 Qlgh AFETFe] Frtole Bl 238 LERUL 74as 4 9loH, o

°
o
ol
M
r [¢]
ot
=y
Y
&
rr
[\)
(@)
—
(@)
o
)
o
O
H
2



114 71&4+ 21-07

A SR 9] HF

o] #obx FEAIT} 2

2%z Uitk A 4

oIc.
(B 4-9) ICT HEQY XM 5718 SHESAR 4 7K5R)

A 71& A7 YA 7Y REst | & 37K | Period

0.027 0.019 0.016 0.063 2006-2010

Top20 0.033 0.012 -0.026 0.019 2006-2015

0.042 0.015 -0.059 -0.002 | 2006-2019

0.030 0.016 0.016 0.063 2006-2010

ACF Top50 0.044 0.010 -0.036 0.019 2006-2015

0.051 0.012 -0.065 -0.002 | 2006-2019

0.036 0.013 0.014 0.063 2006-2010

Topl00 0.051 0.009 -0.042 0.019 2006-2015

0.057 0.009 -0.068 -0.002 | 2006-2019

0.029 0.016 0.007 0.052 2006-2010

Top20 0.032 0.010 0.006 0.048 2006-2015

0.037 0.011 -0.001 0.047 2006-2019

0.031 0.014 0.007 0.052 2006-2010

WRDG Top50 0.040 0.008 0.001 0.048 2006-2015

0.042 0.009 -0.004 0.047 2006-2019

0.036 0.011 0.005 0.052 2006-2010

Topl00 0.044 0.007 -0.002 0.048 2006-2015

0.047 0.006 -0.006 0.047 2006-2019

0.024 0.015 0.005 0.044 2006-2010

Top20 0.024 0.007 -0.009 0.021 2006-2015

0.027 0.007 -0.020 0.014 2006-2019

L 0.027 0.011 0.005 0.044 2006-2010

/\gf}f/\é Top50 0.029 0.005 -0.012 0.021 2006-2015

0.030 0.006 -0.022 0.014 2006-2019

0.033 0.007 0.004 0.044 2006-2010

Topl00 0.031 0.004 -0.014 0.021 2006-2015

0.033 0.004 -0.023 0.014 2006-2019

£ 71E0R At
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i)
M

115

ICT Axde ATt B Alxd Be= dwAl 7149 Aibgd Soiof digt

L. ICT AHAY

ICT AHIAAY A F71= ICT AzxAT 22 47199 7o RAY
Q3] YA F7HE Asfetltt. UM A 7IdE2 ICT AxA9] 492t 24
o]zt UA] eh=ths M AR uf, ICT AHIAY A97149] A Azt
Qs Zog Holr},

ICT AHIAAS ALt the AB|AYT HWsHS WE ICT AHIAY 449
7149] A 71017} w32 RS 91T = Ath(E FE 1-2 D)

T A7197 ske7199) viE WstE QIst £2E3 JA] B AH|AdoA=
2 2k, AV ol Agle] 38A oR Uehgths FolAl ICT AHlA

At 2 A°lE HERH.

=)

st

(B 4-10) ICT MHIAY S=XMike ST ZHESSAKt )

9 |l | 919 oA 79| ZEWeE | 5 5718 | Period
0.000 0.013 -0.002 0.011 2006-2010
Top20 -0.007 0.007 -0.002 -0.002 | 2006-2015
-0.011 0.020 0.001 0.010 2006-2019
-0.001 0.015 -0.003 0.011 2006-2010
ACF Top50 -0.011 0.011 -0.002 -0.002 | 2006-2015
-0.008 0.017 0.001 0.010 2006-2019
0.004 0.010 -0.003 0.011 2006-2010
Top100 -0.009 0.008 -0.002 -0.002 | 2006-2015
-0.005 0.014 0.001 0.010 2006-2019
-0.001 0.003 -0.006 -0.004 | 2006-2010
WRDG Top20 -0.007 0.009 -0.009 -0.007 | 2006-2015
0.005 0.010 -0.003 0.011 2006-2019
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F 7% A7 UHA 7Y #FEREEE | & 378 | Period
0.000 0.002 -0.005 -0.004 |2006-2010
Top50 -0.008 0.007 -0.006 -0.007 | 2006-2015
WRDG 0.007 0.007 -0.003 0.011 2006-2019
-0.002 0.003 -0.005 -0.004 |2006-2010
Topl00 -0.008 0.005 -0.005 -0.007 | 2006-2015
0.006 0.008 -0.002 0.011 2006-2019
0.005 0.002 -0.002 0.004 2006-2010
Top20 -0.003 0.003 -0.002 -0.002 | 2006-2015
0.002 0.008 0.002 0.012 2006-2019
Lz 0.005 0.003 -0.003 0.004 2006-2010
Ag/}f% Top50 -0.005 0.005 -0.002 -0.002 | 2006-2015
0.001 0.009 0.002 0.012 2006-2019
0.005 0.002 -0.003 0.004 2006-2010
Topl00 -0.005 0.004 -0.001 -0.002 | 2006-2015
0.002 0.008 0.002 0.012 2006-2019
AL tlEos V1FoE AM
[ 4-14] ARE MY SAMAY S6HRIER)
ACF.EM.Employment
FEm Fem Femi

-02-

-02-

20062010 2062015 20062019 20062010 20062015 20062019 20062010 20062015 20062019
Period

8 MRest

®  M.Compositon

A7 BAH VJBERAL, vlo|ARE0lEE Ee3to] ARt 24
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1% =5

A4F A 240 B 117

e (N [ES)

LP.se.Employment
Top100

Components
B cvw
§ . ICTM_Rest
.é . ICTM Composition
H | A
5] 8] MRest
® M.Composition
-005- i 005
== = = N
2062010 2006°2015  2006-2019 2006°2010  2006-2015 20062019 2062010 20062015 2006-2019
Period
Az SAR VIREERAL oAz elEE Egste] ARt 34
[0 4-16] MAH MY SQAMNY ESHMHIAR)
ACF.EM.Employment
Top100 Top20 Top50
04 04-
04-
03- 03-
Components

Contribution

20062019

-01

0.1-

. 1CTS_Top

B crs Rest

[l (c7s composiion
s

¥ sRest

® s.Composiion

20062010 20062015 20062019

20062010 20062015 20062019 20062010 20062015
Period
Az A 719G ERAY, volARHolHE E8ste] AR 27
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2l 4- ] Al Al-Ol |O-I LN NS = ( 1 |AO-I)
[j-:: 4-17] +HE 4%V El:ocliln_l' =ol(AH
LP.se.Employment
Top00 Top20 Tops0
0100~ 0.100- 0.100-
0075~ 0075- 0075-
- - Components
. ICTS_Top
o 0,050~ 0.050- 0.050- . TS Rest
é B (<75 Composiion
§ Hsw
[— ®) S Rest
0025 | ] 0.025- 0025- @ S.Composition
0000<--. DOGUjDODD-ﬂ

2006-2010 2006-2015 20062019

-0.025-

20062015 2006-2019 20062010 20062015 20062019

Period

20062010

A FAA V19E:

Fgoto] 7|45z
Z710] Hhat 71i%
W B Qlslo] &

2-8:519ict.
o LE=MAHL

o
o=

EQlQ A = AR8gx9} 2=

%—xg% AL ThA] @

SEAL lolARHolHE

%ﬂ-a Ak, 848

==
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=2 35193
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BI7H],

ArQ a2 X ].

O O

’ 2006%1?—3 2019971A)¢]
= woffoto] AR FEH A4k
TSEA b2 ¥F
FHQl Ackerberg et al. (2015), Wooldridge
(2009), Levinshon and Petrin (2003), Olley and Pakes (1996)9] W25
ojff =FFURALE &
F717HA] 7V¢l‘ﬂ°ﬂ olsf Aitkd A 3—7}7}5‘]9P MEHS e
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AXGA A &= HA Melitz and Polanec (2015)2] Dynamic Olley
and Pakes YO & EL7]¢, AW, EHE71U9 7| =E Eofstlth. v
o7 A7IdT vy A 71}, 1= AR 71 E EA5] flshA, 24 OF
o] 71949k I 7+ Aldue] e avt= &35t
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o
2 XA Z7F Eobelal Q1SS ERISH 4= k. Ackerberg et al. (2015)9]

e Z8ste] F4E A2 old dAol o FRsH U=t 59 F
1=

A3H= 20164 o] wh2A WolA 3 oM LEAY AX7E S A
Axprrt 94w SojEn Qe webd ANAA 2ol 7 dxET A
AP A 4] 2070 710l ekt gleka B 4 e

she, ol Y S SRoIAE A9 UriA) 719 k9] ARt 2
3 glou REAMES SET Ut BES A9Ide] ARYHET) 4
gHoz A% AsET ks AL ozt

)
lo

FAPAo] 0] F7Nok= L ICT ARAoNAT Yehdar 9lon g

ICT AMB|AAL Fdolu 4] HolM B 7P W2 Aljles yehfal Qi
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LESAAIE ICT ARGoNA T 33 AS5FA17F Holal, Y R] A2 2011
U 71F02 HAEO] AAY stEole BES RISk

FA7E TR et 20159 o] B4bg9] BlEA BhE5k

SHH, ICT AR Al 7 4bdet 5ol 7P 17193 U A
d AApF B0 R 7P 3A Ut ARdTtelH, ESE 71Yo] ol =3
= ICT AH|Ao] At gef A A3t 7HE Atk & 497199 71+
oSk s YA Z|date] A A ¥ AXvs HolA vt
Andrews et al. (2019)9] ‘winner-takes-all' 7Fgolli= 94| ¢f= ACE Tt

7. ANAA B B
FEA 52 viEow sol ANAA AEE A9, B2, 247199 7)o
2 Bee A5 BE T34 247190 BA WA 7 ANEA A
A4 3710 7V B 71odE B Aow dehgth £4719 W AlReE AXA
eSSt Lo AL A 24
o

N
>
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Y
o
olN
N
ut
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i)
N
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)
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N
N
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[
AC)
=
[
o
ol
19
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fu
|
el

Soli A 7] AR A 2HA oL stk
E 4919t Urix) 790 7lelt B & A0 ek, Andrews et
al. (20190041 A= ATHe Te) Seiutet Yeix] |ge] Bary 2ASE £
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S7 ANBA WA Estel €91 ofd How e,

= 7193Fol AAEA B ALl 3-#RA dd= ‘éﬂi‘:h_ g 5212
U A I VAl IEA 24 71t wet A AR fashe

2t #AE A=
ot} olF HYs7| sl A5l HESAZH S S5 AT 719HF

o A971gat el 719 ) Es)
A= A971e] 71z0] SrjEes 227199 Fadd AHE St 2

AT shal, 5719 1 Aol SJsiM= Aatdel Hd et FdE B
O

LERAES A 2070 719S AlYstH AR A il AA Haske A
o2 yeht 3 AP} X}O] Bt b AExol, s 4i et 38
AAAA 9] ZJol= AR A of Q1O Crouzet and Eberly (2019)°] w29

O

:
Aepide] SR B4t ok P B2 Sefol] ofgt olH, FAHe]

73t FEpAo R Qlsf 7199 Aol Skl o= <lsf B At
(health care)oll oixl= 7149 A f-&0] ity Bt
Uz 719 AA A S7telE £47199 "+ A S7PF 7R 2 7

oE T o= yehgt diAZ £571 2 ARHE U A 714EY B
Aol A I T Ao et

gk, ARt AL 7)o
TS 5 HIF2E Ackerberg et al. (2015) A4Hd £of Aifo] =M,
20069 FE 20199714 AXAHA A4S S710] digh 7= AElAY, ARY,
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ICT Az, ICT AHIAY, T3 UHA] A =08 Hth o] 7} 49l A
Aol AQ) Ady FFARE R 715017] wizoll AR R Aol St
Stejgte Al Fmo] Ajol& Qs AAIFA Aol thgt 7|of= Fad
F= k.

ol THANA AXNFA FA9] FAF7REl didt ICT ARYPY 7= A
&40 7 ZhAastal glom, B Azl vsiME Hh HEr} wiach

Ju sjEds vlFos Bafgh Aato] wr2d, 7R 38491 IS ol
& A2 ICT AlRdolH, Itk o2 AR, YmA] A1, ICT AMAY, Bt
Ao g ABAY Ao, ICT ARYPY 7197k A% AR et T2
ICT ABIAYG Al 2t B0l 39 gk 7HA, AXBA B4 715 Al
3t Atdo g yEhyith

=
>~
ol
2

of, A W AAHS 719

ICT Az A S7H= A971del FEokal om A7 da YA
7149] 71 %= Zpol= AA9l71E0] S3HdSE AKX 3, A7 0 R FF
AR 9] FFo = Qg LRMSR= 20104 ©]F ICT ARY A F7tof £
BA FFE F1 Sls A0E Uit ICT AMIAYe] B4 $7k= ICT
Azxd 2] 7199 7= BAY Lo i Ve Adlfell e, o
£ U2 AHAYGE} HEEtgS P W2 fEolth E A9719H oFf71g H
29| kR st F2a3 HA] B} AUAQdoAE H 17t A 7 W
Qo] Fgoz yepd i ICT Auadoses 3820z yYeht 7Y

HEo= Qlgt YA Ao 715AS AAFEHGITT.

4. 4

rhu

ANAA BAPIS ICT AZYe] 442 Y Folle BFo40 HZ &
of HAE B5e Holw Yrh Bl e ANBAL Y E3p}

X
fr 4
0,
o
N
N,
lo



A4y B 39 W B8 123

A7 AT oA 710 ALY A7 grjel o] Ueix) 7o) AL 3
Azrol Eslw AWsle @t 1t St A9, ICT AL Al
st 98]2] A9719e] A Flol7t 24T Qlow, AH9l7le] Aol
Uiz ZQue} 2 o 7198508 Sle) AR oslE 29N Jee
Acs Uerdth U ICT AHlA Aol A9i719e) A4t 710 2ot
RAw} pxaae] BAH JTL J9NET A o] BA AEe o)

% olZAY 5 S AARIH.
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A5 71QAF0] B nAE G BA

({r

A1E HEEH e

1. 71229

2 ZolAls UA KSIC-2digit AFAER E&3 ST 7| 9YSAR
2He TAE EASH] S8 HEARYS AAskar 4ok

AL ACF(Ackerberg et al., 2015), WRDG(Wooldridge, 2009), LP
(Levinshon and Petrin, 2003), OP(Olley and Pakes, 1996)°] HFHZ0&
BE 719E S84 miEg Ay RUPER], T1E|A AR EA oF SFA
A pE o] EE5S 719 A WIEY, FUPH, AEEEA &
T 5 VAR 7SR AR, W= B4 (Prod, )& ARESESIH
webs F 16719 SR T 47119 les A =Skt 71 d-S AR
(MC; )= &R AAAHARA(ES], 841, AR, AEHE 59 )= 7]
FOo= 3 CRIO, AYAS, HHIE Z-83HAH.

2 AolA 9 A 71d-Fol Bl nX= el 23S
g QIS HOE RS ffsl BAEe] 17] o]d WrE
% Dynamic 2¥Z 26ttt Wb 4202 Ao 9T = F
8 WSE AR A/PEEAY0IY AT AE 52 Aotk &
ICT AFiz} BF A4 9] Apol& Hlwsh] sf 71 dS5A1#ol ICT Az, ICT
AHIAY, BF AR}, BF ARIAY, 223 YA Ao FAHE HEE T

12) ARl ATNE YA TS EHYE Y singularity EAIZ 3] B4
39l 171 ol 3} trade-oft7F TSI, £i10] 24o] 7|AFol 2lof A7
Edot QIATAE UrE BT 0
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Weg B9 2AYE TS
Prod;, = B, +p,Prod; , , + D'x <’Y1JWQTt +’72]WC£)+ 73A[Q{f—1 )+ Eit (13)

o719 Prod,, {TFP7 LP!}olW, me{ACF, WRDG, LP, OP} 18|11
nE{sr, se, vr, ve} oIk AFQIEn] W4Ql D= ICT AZAUCT.M), ICTAHIA
AUCT.9), B AZAM), EF AHIAY(S), 18 YH] Argog s H3Ey
Hulolty;  Dle{ICTM, ICT.S, M, S, Others}. 181, 7]Q-ZAFMC:
corporate concentration)® 7|5 jE{Sales(s),IP}o] WE CRA|S, AYAS

HHI, & Mc/, ={CR10* Gini/, HHI'}O]T}.

TR0 =, AHet 34 WS Aol sl 582 A(Pooling), ¥2lR¥HRandom
Effect), 118 a3KFixed-Effect), o] ¥ HaINTwoways Effect) HES F43t
% Diagnostic TestE ottt 11 Ayt 1P aye} o]duyJayts FHoz
AT}y, TS cross-sectional dependency, @AY serial correlation,

183, ol#AMdS BIAESHY o]o] 83t robust errorg -85S

3. HIOIE Tx|=|

U= KSIC-2digit W 719 =71 3070 mlRkel 4tds Aefet & 4670 A
2o thal 20069RE 201997H 147HUE BEAS BEolgly, Bhuis w
Sgus BT 2708 B o IHIA 03 1 Alole] g 2 CRAS 3

AYUASE 100S Ioko] 212 Hale H37) vHA] QL& stgom. U
o] 0% 3% NA A sttt weba 3% wtn|e e 2 4ol tigh ghel=

13) s= sales(&9), v+= value-added(F7F71X), r2 regular workers(A8L2AF &),
131 e= employmentEEARF $)E 9]
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2 §|45l= Aol 7155
A2d Hdry A3

1. Ackerberg et al. (2015)0]] (2 ESQLAMAMO| it 24

AR £2 7EEdcle] B2 SRS 798NS BAKCE &
91'6‘}741 GOl BAE e Ao Uepgth 1A B W2, £9] ICT A
Z99] A% A9 1071 7199 WiEd HSS Yetdl= CR10 X572t 1% 571
o FRAPAEL 2.56% F7Iot] 71AHSTY F_APAM BE Tt Y 2
AOF Uepgont, ICT AHIAYY] gH=EE 0.220] Edfsto] oAl 7 At
% 7P 2otk B ARG B AEAAY] ' = 247 0.63F 0.52F H[EE
Aot ICT AMBIAYETH: =4 Uehkth AYAS=et HHIE ©E9] 2o
Ao AR | A7|= AIE 2ol siSith AIRE 83k 3 et ol

TAFI BFollA ICT AR, ICT AHAY, & AXRY, & AHIAYY] e
= 242} 2,61, 0.22, 0.71, 0.54% YeRgTh

g, () AXARAEY] FEes Aol HHI teiAet &
AXog FOIsHA FO] WAE YErCH, JA] ICT AZEPoARt gE&olm,
WA 4142 CRAIG9} 22 AR Bl Aol Ao yeiyth 1=y A4
A4S BE- A7N(+-171)9] HFExe 20]8 BE BYoA FAHCR {9}
A 29 TAE UE, F4 S5 2t A971d0l H5EE S84
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T 5-1) 7228 I{EofH=M Znk Ackerberg et al. (2015) weighted by Employment

Dependent Variable Fixed Effect Twoways Effect
TFP, CR10 GINI HHI CR10 GINI HHI
TFP,, 0.48 *** 10.42 ** [0.48 ** ]0.37 ** ]0.39 ** |0.43 ***
Mc, 2.56 9,54 #1058 * 2,61 *** |9.16 *** |0.61 **
MC;, - ICT.S  |-2.34 * |-8.72 ** |-0.42 -2.39 * | -8.55 *** | -0.49
MC} - M -1.96 ** |-8.28 *** |-0.34 -1.90 ** |-7.90 ** |-0.37
MC;,: S -2.04 ** |-7.90 *** | -0.45 -2.07 | =7.74 ** |-0.49 *
MGy, : Others | -2.60 ** |-9.80 ** |-0.55 * |-2.66 ** |-9.68 *** |-0.58 *
Mcl 2.45 14.94 1.18 * 2.04 13.61 0.99 *
MCICT.S  |-2.33 -14.44  |-1.22* |-1.88 -12.80 |-0.98
MCY: M -2.38 -1437  |-1.10 * |-2.00 -12.84  |-0.89
Mq{f:S -2.45 -14.89 -1.16 *  |-2.04 -13.20 -0.95
Mq{f: Others |-2.42 -15.64 * |-1.25* |-2.00 -14.14 -1.04 *
Mq{f_l -3.28 ** |-17.52 * |-1.23 * |-2.57 * |-1641 * |-1.04 ™
MCH | :1cT.S |3.19 %  [17.17* |1.19* |245* 1595 * | 1.01 **
MCH M 3.17 * |16.26 * |1.03* |250* 15.24 0.86 *
Mck .S 327 1694 * |1.17*™ |257* |15.68 0.99 **
MC | : Others |3.19 * |17.10 * |1.23* |2.48* |15.83 1.02 **
Observations | 586 587 587 586 587 587
R? 0.40 0.42 0.44 0.34 0.35 0.37
Adjusted R* 0.33 0.36 0.37 0.25 0.25 0.28
p.value 0.00 0.00 0.00 0.00 0.00 0.00

F1 1) oA A #EAL.

AL o]

% p < 0.001;, * p 0.0, *p <0.05
2) TFP= Ackerberg et al. (2015)0] W2 7|94 SIS SF3AKR 2 7153
3t Zk MC(corporate concentration)2 7] 43EX| ol s&= wWj&H [P= XA
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(B 5-2) 7|20 IHA3HEM 20k Ackerberg et al. (2015) weighted by Sales

Dependent Variable Fixed Effect Twoways Effect

TFP, CR10 GINI HHI CR10 GINI HHI
TFP,,_, 0.39 ** 10.32 *** |0.40 *** |0.31 ** [0.32 ** |0.37 **
MCy, 3.56 #* 113.07 ***|0.96 *** |3.45 *** [12.83 ** | (.98 ***
MC;, : ICT.S -3.27 ** 1-12.13 ¥ -0.81 ** |-3.15 ** | -11.96 **-0.87 **
MC} - M -2.43 ** 1 -10.76 ** -0.55 * |-2.17 ** |-10.55 **-0.57 *
MGy, S =242 [ 2971 W | _07] M | -2.26 ** | =9.61 | -0.74 **
MC, : Others -3.28 1 =12.71 4 -0.80 ** | -3.14 | -12.52 *-0.81 **
Mq{f 1.91 8.11 0.90 1.48 6.31 0.66
MCY:ICT.S -1.82 -8.22 -0.98 -1.34 -6.13 -0.68
MCY: M -1.94 -7.59 -0.91 -1.55 -5.68 -0.64
Mc: s -1.94 -7.73 -0.87 -1.50 -5.73 -0.60
MC?: Others -1.95 -8.76 -1.00 -1.51 -7.01 -0.74
Mcly -2.35 -11.12 |-1.03 * |-1.52 -9.07 -0.79
Mc 0TS |2.29 11.28 1.00 *  |1.42 9.04 0.77
Mck M 2.19 9.41 0.80 * |1.40 7.43 0.59
Mq{f_l : S 2.33 11.17 0.97 * 1.52 9.05 0.74
MC™ | : Others | 2.34 1059  [1.07* 151 8.60 0.81
Observations 586 587 587 586 587 587

R? 0.49 0.55 0.52 0.48 0.52 0.50
Adjusted R* 0.43 0.50 0.47 0.41 0.45 0.43
p.value 0.00 0.00 0.00 0.00 0.00 0.00

1) oJ&Ar A BEQA}E ** p ( 0.001; * p € 0.01; * p € 0.0
2) TFPE= Ackerberg et al. (2015)°] W2 7| ZFQ AAPAHA é% HZOH_E i =vzhn
St 2k, MC(corporate concentration)S 7|JHSEA | Ho|H s wj&d [P A& A4
HE 9y
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(B 5-3) 7|22% IHds[{=EAM Zut: Labor Productivity weighted by Employment

Dependent Variable Fixed Effect Twoways Effect
LP, CR10 GINI HHI CR10 GINI HHI
me_l 0.42 ™ 10.35 * [0.4] ** [0.37 ** |0.35 ** [(0.38 **
MCE, 0.84* [3.05* |021 0.81 2.92* 017
MG, ICT.S 0.37 1.94 0.22 0.38 2.69 0.32
MC;, = M -0.66 -2.86 -0.30 -0.83 -4.75 -0.37
MC:,: S 049  |-245 |-005 |-047 |-231 |-0.04
MG, : Others 057 |-246 |-0.11  |-050 |-231 |-0.07
MCF 081 |-283* |-023 |-080 |-278* |-0.20
MCE: ICT.S 060 |-209 |-0.16 |-057 |-1.96 | -0.12
MCY: M -0.27 -1.06 -0.18 -0.26 -1.90 -0.27
MCP: s 035 |-1.76  |-021  |-037  |-2.50  |-0.30
Af@{f: Others -0.21 -2.49 -0.13 -0.23 -3.05 -0.22
MCE 036 |-143 |-016 |-037 |-220 [-0.25
MCF | ICTS 043 2.24 0.21 0.61 4.04 0.29
Af@{f_l ‘M 0.63 2.31 0.26 0.80 4.07 0.32
MCE s 0.47 3.39 0.19 0.67 5.04 0.27
MC | : Others | 0.65 2.67 0.24 0.81 4.32 0.30
Observations 586 587 587 586 587 587
R? 0.26 0.27 0.26 0.22 0.24 0.23
Adjusted R? 0.17 0.19 0.17 0.11 0.13 0.12
p.value 0.00 0.00 0.00 0.00 0.00 0.00

1) oA A EEQA M+ p (0.001; ** p € 0.01; * p < 0.05.
2) TFP= Ackerberg et al. (2015)0] W2 7|94 SIS SF3AKR 2 7153
3 7k MC(corporate concentration)2 7| 43S #o|H s= uj&d [P= X4
S 9]
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T 5-4) 7|=20% IHESIEM 240k Labor Productivity weighted by Sales

Dependent Variable Fixed Effect Twoways Effect
LP, CR10 GINI HHI CR10 GINI HHI
LP, 0.44 ** 1033 *** | 0.42 *** |0.35 ** |0.32 *™* |0.38 **
MCy, 1.83 ** 1696 ** 0.50 * |1.66 ** 6.64 *** |0.50 *
MC;, - ICT.S 0.95 3.97 0.44 0.54 1.55 0.25
MC},: M -1.24 -6.16 -0.53 -0.63 -3.74 -0.33
MG}, S -1.69 * |-5.86 ** |-0.43 -1.53 * |-5.65 * |-0.48
MCy, : Others -1.10 -5.25 * 1-0.20 -0.79 -4.93 ** 1-0.20
Mck -1.84 ** | -7.20 *** | -0.45 -1.66 ** |-6.96 *** | -0.43
MCY:ICT.S -1.08 -4.46 * |-0.32 -0.87 -431* 1-0.33
MCY: M -0.85 -3.94 -0.47 -0.38 -1.21 -0.22
MC: S -1.01 -4.25 -0.54 -0.64 -1.80 -0.34
MC?: Others -1.02 -454  |-0.52 -0.58 =214 |-0.32
Mcl, -0.99  |-4.02 -0.44  |-0.58 -1.51 -0.24
MC} | :ICT.S 1.17 5.80 0.46 0.52 3.16 0.26
MCH M 1.12 5.07 0.41 0.54 2.78 0.23
Mck .S 1.24 551 0.57 0.61 3.06 0.34
MCY | : Others |1.21 6.36 0.49 0.61 3.97 0.30
Observations 586 587 587 586 587 587
R? 0.40 0.49 0.43 0.37 0.43 0.38
Adjusted R? 0.33 0.43 0.37 0.28 0.35 0.30
p.value 0.00 0.00 0.00 0.00 0.00 0.00

F: 1) o]J&A A HEELAL ¥ p ( 0.001; ** p (0.01; *p < 0.0
2) TFPE= Ackerberg et al. (2015)] WE 7|g¥ F84KX *J*é% Hzoﬂ_% VB
St g+, MC(corporate concentration) 7|48SA Ho|H s&= tj&d, [PE= RAAA
HE 9y
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71808 ol FAE HESH AoE Hon, LSS (B9 7%
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o] 7082 FEsto] TIFE 7]o® Esfiskeint

WA, Melitz and Polanec (2015)& Wt f-2jupet AAFA] B S7H2
Hofet Ax}, FRAPAMIT s ERoll dis 57199 BeARl A4
A Z7HWithin-firm component)o]] 93t HEo] 7} & Ao 2 YEFom,
E££719 7+ AR (Between-firm component)= 2015E7X]+= AAIFA] A
A B7HE AsistAY rlrlRt 92 & A= YEH o= VAT E
A5 ZF 7149] AR WL AHe] HlaE A AREIE 2ARE 7M.
Aol w2 7199 APgRR-&0l 25|18 FAFE 7FsdS AR Sl

FA71937 WAl 7149 AAFA B SHloll tigt IS =ARE 2
A= 7149 7]@157} 200634 H 20104, 20154, 201999 Al F24
Zholl A4 shefsal e Rl O]‘:} A7185 WA 714 7He] A2l
of oJet B4td ST ;3’—}3& 7k o] Aatg S B3l vlsf mim]gk =0]A
T A= 3R Bt A= el "'5}93\‘:}. F719 HollA= Ad7 g7

O

N



Acd 28 135

rir

T+ 2
B A9I0] I GBERAL O ARl A9t vhe E2o] Yz
AL 2 5 9k A1) AL 247199 BFAALY Sleto]

Sele], Ao 24719 7k AR G gskEn gk

EE7|49 Il mhe AA Uehd=d], ol At AY7Ihol A9171del &

e}

AAAMZA Aol diek AAAE 71048 waiet A3, ICT 2P ICT AH|A
A BT 2T =0 AXNTBA Aol Higt 71997} %ﬁ\-?'fb"’_ AL ICT A2
EF Azl wlsf Al v Zi7te] o B2 719 Stal Jle, ICT AHjagd2 5

5] FRAAMIONA B AHIA AFIQ] ARE o] XL Qi ICT AlR49
WS S7h= A17190] FrstiA A A3tEa lod, 59] a4l
A= UHA] 7199 7]of&o] Bls) 4] Hi 717te] Zpo]7F Holil it} ICT A
HIAR A 7199 71047 U] 7149] 7]ofof] Hlsh & A2 Abdolu A
ZJo|A 9] Ao]E Ho|R|&= okl Qi Athrl, Ackerberg et al. (2015)5
ot 4 BiMdE Eofitt Ao =, AR719 29 BAY Sl 259
ICT AHIAYge] A 7ol 3R F3E HIRl Ao=E Yyt

npEro 2 A5Ao A= E7IHY BAMEES SFARE & 7 Eatcte] A
A S =St AARE 78Sl Aol nAs 9%S EASHIH
11 AW, I8 71d8SS SAALE FORt 9] o AUTAE
7Hl Aog yehgth 13aw By w2, 9] ICT AlxYe] 4% A9
107 7149] W& HlS-Z Yetdl= CR10 A7t 1% S7HE d S2484H3
< 2.56% 7toto] 714859 S8 YT 7P Ao ' UEHS
L, ICT ARIAYe] e = 0.220] E36to] oAl 79 Al 5 7 Rt
of JEu AL AE- A7(-17D)9Y s 57 BHE EYoA F
AXC g FolstA 29 TAE UEH, g4l &9 237t A7l As5E
£ F2484Md0] HolAls TS sk ACoE w4 itk

L5 PAE 08-—1-"“*“%—} HE2A 719™SA 7L ICT ARGl Hsfrst
< 2t Zo2 yehgth CRI10 Ao Hgt =%
MY = 0.84% %B-ﬁ\-"gﬁ*éﬂ H|3j| Zto} Hlgte] 2ol x|ut <Fo] a7t

O

g.EL
lm

ox Okﬂ
X,
i)
b
Jdo
1o
ol
—|~
o)
Tr'
1o
;g



136 718%A 21-07

L= 2P0 dHHA SAHR ol ghe ZA= ke, 241
it 242t vz mEde] 71gdRE2 Al 54

o
o ez & 5 e AANRHY A5 FEAA 9%= Fe Ao d

5 il

g A &, Ede] VAT Ao e g Edl SaatHd
3712 oF7IsHAIRL, olF S8l 4l Bl ASEHH A a8 iz <l
o AR 39S A 5 S it

2 A9 ANl e, Syl 71dHE =2 ICT Azttt
TR Aot o AAHCrE 25| T 5o dotHe FAE HA
o ESE XA A S7ke 8ok HdslTRs A duEA WEd
129] 714880l A Aol J5 she o= Uehdtt. T2y, ojek &
> A AL &k HA] ICT AlzPollA 53] sl verd™, 4t 3F #fo]
7b 2A YEREH.

N

ety 798% Aaol TSk A e BT U £ 7S W
Q48 o Wast gk HAL V1G] BEAH e A Ao 257
Qe T A, BAL 798F) $ET 19AF] ALk mlxe

ol
e W ARinie} chErks Holth.
SelUlol e SHolt AN e ol e Az Sl 27

A A S7HE A 5 Aokes A2 AASHoF St o, E3E 71l &
A



[=1 23]

SAR(2019). V1ARERAL HAIA.
(2015). BAZEAR HIA.
H3}7|&H EEAIT(2019). ANLEERAF HIA,

[Giel =&

Ackerberg, D. A., K. Caves, and G. Frazer(2015). Identification properties
of recent production function estimators. Econometrica 83: 2411-
2451.

Akcigit, U, and Ates, S. T.(2021). Ten Facts on Declining Business
Dynamism and Lessons from FEndogenous Growth Theory.
American Economic Journal: Macroeconomics, 13(1), 257-98.

Andrews, D., Criscuolo, C., and Gal, P. N.(2019). The best versus the
rest: divergence across firms during the global productivity
slowdown (No. dp1645). Centre for Economic Performance, LSE.

Autor, D., Dorn, D., Katz, L. F., Patterson, C., and Van Reenen, J.(2020).
The fall of the labor share and the rise of superstar firms. The
Quarterly Journal of Economics, 135(2), 645-7009.

Calligaris, S., Criscuolo, C., & Marcolin, L. (2018). Mark-ups in the
digital era.

Cette, G., Corde, S., & Lecat, R. (2018). Firm-level productivity

dispersion and convergence. Economics Letters, 166, 76-78.



138  7|1E%AT 21-07

Crouzet, N., and Eberly, J. C.(2019). Understanding weak capital investment:
The role of corporate concentration and intangibles(No. w258609).
National Bureau of Economic Research.

De Loecker, J., & Eeckhout, J. (2018). Global market power (No.
w24768). National Bureau of Economic Research.

De Loecker, J., Eeckhout, J., and Unger, G.(2020). The rise of market
power and the macroeconomic implications. The Quarterly Journal
of Economics, 135(2), 561-644.

Grullon, G., Larkin, Y., and Michaely, R.(2019). Are US industries
becoming more concentrated?. Review of Finance, 23(4), 697-743.

Gutiérrez, G., Jones, C., and Philippon, T.(2019. Entry costs and the
macroeconomy (No. w25609). National Bureau of Economic Research

Levinsohn, J., and A. Petrin. (2003). Estimating production functions using
inputs to control for unobservables. Review of Economic Studies
70: 317-341.

Melitz, M. J., and Polanec, S.(2015). Dynamic Olley-Pakes productivity
decomposition with entry and exit. The Rand journal of
economics, 46(2), 362-375.

Olley, G. S., & Pakes, A. (1996). the dynamics of productivity in the
telecommunications equipment industry.” econometrica 64 (6):
1263-1297

Van Reenen, J.(2018). Increasing differences between firms: Market
power and the macro-economy.

Wooldridge, J. M.(2009). On estimating firm-level production functions
using proxy variables to control for unobservables. Economics

letters, 104(3), 112-114.



FrEd 139

OECD DATA. Multifactor Productivity

https://data.oecd.org/lprdty/multifactor-productivity.htm



140 7]EA+ 21-07

A A9 Yeix] 7] 7o
(B2 H-1-1) HXY £ MUY Bt SHESSAKt 9)

A 71E A7 (WA 7Y | REst | § 37K | Period

0.047 0.113 -0.106 0.053 2006-2010

Top20 0.015 0.118 -0.117 0.016 2006-2015

0.012 0.113 -0.107 0.019 2006-2019

0.056 0.102 -0.106 0.053 2006-2010

ACF Top50 0.012 0.122 -0.118 0.016 2006-2015

0.009 0.119 -0.110 0.019 2006-2019

0.068 0.092 -0.107 0.053 2006-2010

Topl00 0.028 0.108 -0.119 0.016 2006-2015

0.016 0.113 -0.111 0.019 2006-2019

0.062 0.102 -0.042 0.122 2006-2010

Top20 0.036 0.098 -0.049 0.085 2006-2015

0.023 0.093 -0.042 0.074 2006-2019

0.070 0.094 -0.041 0.122 2006-2010

WRDG Top50 0.036 0.099 -0.050 0.085 2006-2015

0.020 0.098 -0.044 0.074 2006-2019

0.077 0.087 -0.042 0.122 2006-2010

Topl00 0.043 0.093 -0.051 0.085 2006-2015

0.020 0.099 -0.045 0.074 2006-2019

0.025 0.081 -0.054 0.052 2006-2010

Top20 0.017 0.077 -0.058 0.037 2006-2015

0.012 0.079 -0.054 0.037 2006-2019

L 0.035 0.071 -0.054 0.052 2006-2010

/\gf}f/\é Top50 0.028 0.067 -0.058 0.037 2006-2015

0.019 0.073 -0.055 0.037 2006-2019

0.042 0.065 -0.055 0.052 2006-2010

Topl00 0.033 0.063 -0.059 0.037 2006-2015

0.023 0.070 -0.055 0.037 2006-2019

2 7|EoR Aut
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(B8 H-1-2) AMHAY 4 SHY B8 SHESAKL 9
A 71& A7Y | UHA 719 | FxREsE | F 7K | Period
0.030 0.046 0.134 0.210 | 2006-2010
Top20 0.030 0.107 0.319 0.456 | 2006-2015
-0.145 0.203 0.273 0.332 | 2006-2019
0.044 0.032 0.134 0.210 | 2006-2010
ACF Top50 0.066 0.076 0.313 0.456 | 2006-2015
-0.091 0.133 0.290 0.332 | 2006-2019
0.032 0.047 0.131 0.210 | 2006-2010
Top100 0.091 0.054 0.311 0.456 | 2006-2015
-0.089 0.123 0.297 0.332  |2006-2019
0.004 0.071 0.016 0.091  |2006-2010
Top20 -0.003 0.116 0.039 0.152  |2006-2015
-0.008 0.178 0.028 0.199  |2006-2019
0.027 0.047 0.016 0.091  |2006-2010
WRDG | Top50 0.025 0.090 0.038 0.152  |2006-2015
0.019 0.147 0.033 0.199  |2006-2019
0.028 0.047 0.015 0.091  |2006-2010
Top100 0.031 0.083 0.038 0.152 | 2006-2015
0.027 0.136 0.035 0.199 | 2006-2019
0.004 0.010 0.002 0.016  |2006-2010
Top20 -0.014 0.026 0.006 0.018  |2006-2015
-0.020 0.049 0.004 0.033 | 2006-2019
- 0.007 0.007 0.002 0.016  |2006-2010
p &"Aé Top50 -0.002 0.015 0.005 0.018 |2006-2015
-0.018 0.047 0.004 0.033 | 2006-2019
-0.001 0.015 0.002 0.016  |2006-2010
Topl00 | -0.006 0.019 0.005 0.018  |2006-2015
-0.018 0.047 0.005 0.033 | 2006-2019

£ 71E0R At
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midelAEy 23

(B2 H2-1) 7|22% IHE5HEA Zi0k Wooldridge(2009) weighted by Employment

Dependent Variable Fixed Effect Twoways Effect
TFP, CR10 GINI HHI CR10 GINI HHI
TFP,,_, 0.49 ** 10.40 ** |0.46 *** |0.35 ** |0.35 ** |(0.38 **
Mc?, 1.47 ™ 570 ** 10.35 1.47 ™ 524 1037
MC;, - ICT.S -1.42 % 1-4.98 ** |-0.30 -1.47 * |-4.73 ** |-0.38
MC?, M -112 % |-4.84 * |-0.18 -1.02 -4.35 " -0.19
MC;, -8 -1.16 * |-4.50 ** |-0.26 -1.16 * |-431* |-0.29
MC?, : Others -1.68 ** | -6.38 ** | -0.38 -1.73 % | -6.23 | -0.41 *
McC 1.42 8.61 0.65 0.93 0.34 0.45
MCY:ICT.S -1.20 -7.93 -0.62 -0.66 -5.34 -0.36
MCY: M -1.39 -8.71 -0.66 -0.94 -6.32 -0.46
MCT: S -1.44 -8.95 -0.66 -0.96 -6.44 -0.45
Mq{f : Others -1.51 -9.11 -0.73 -1.00 -6.67 -0.52
Mq{f_l -1.88 -10.17 -0.70 * |-1.27 -8.42 -0.50
MC | :ICT.S 1.79 9.86 0.65* |1.16 7.99 0.46
MCHY M 1.81 9.39 0.60 1.23 7.77 0.42
Mck . 1.86 9.99 0.67 * |1.26 8.18 0.47
MCY | : Others 1.90 9.62 0.76 * 1.28 7.64 0.53
Observations 586 587 587 586 587 587
R? 0.31 0.35 0.34 0.23 0.25 0.24
Adjusted R? 0.23 0.27 0.26 0.12 0.14 0.14
p.value 0.00 0.00 0.00 0.00 0.00 0.00

F1) olEAF 4 ®EQAL ** p ( 0.001; * p € 0.01; * p €0.05

2) TFP= Ackerberg et al.2015)0] w= 7194 —‘—J‘L_*“ S ﬁ 2R} 7 71

3t ZF MC(corporate concentration)2 7|43 &R #o|H s& uj&d [P= R|AA)
AHEE o]
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H
T

(B2 T 2-2) 71208 IHds|#HEM Ak Wooldridge(2009) weighted by Sales

Dependent Variable Fixed Effect Twoways Effect
TFP, CR10 GINI HHI CR10 GINI HHI
TFP,, , 0.44 ** 10.33 ** | 0.42 ** [0.35 ** |0.32 ** |(0.38 **
MCy, 1.83 ** 1696 ** 0.50 * |1.66 ** 6.64 *** |0.50 *
MC;, - ICT.S 0.95 3.97 0.44 0.54 1.55 0.25
MC},: M -1.24 -6.16 -0.53 -0.63 -3.74 -0.33
MG}, S -1.69 * |-5.86 ** |-0.43 -1.53 * |-5.65 * |-0.48
MCy, : Others -1.10 -5.25 * 1-0.20 -0.79 -4.93 ** 1-0.20
Mck -1.84 ** | -7.20 *** | -0.45 -1.66 ** |-6.96 *** | -0.43
MCY:ICT.S -1.08 -4.46 * |-0.32 -0.87 -431* 1-0.33
MCY: M -0.85 -3.94 -0.47 -0.38 -1.21 -0.22
MC: S -1.01 -4.25 -0.54 -0.64 -1.80 -0.34
MC?: Others -1.02 -454  |-0.52 -0.58 =214 |-0.32
Mcl, -0.99  |-4.02 -0.44  |-0.58 -1.51 -0.24
MC} | :ICT.S 1.17 5.80 0.46 0.52 3.16 0.26
MCH M 1.12 5.07 0.41 0.54 2.78 0.23
Mck .S 1.24 551 0.57 0.61 3.06 0.34
MCY | : Others |1.21 6.36 0.49 0.61 3.97
Observations 586 587 587 586 587 587
R? 0.40 0.49 0.43 0.37 0.43 0.38
Adjusted R? 0.33 0.43 0.37 0.28 0.35 0.30
p.value 0.00 0.00 0.00 0.00 0.00 0.00

F1) ol A A EEQAL ** p (0.001; ** p € 0.01; * p € 0.05.
2) TFP= Ackerberg et al.(2015)0] W2 7|94 F3APAIE wjE&d o2 715543t
%%, MC(corporate concentration)= 7|4&FAHo|H s= &Y [P= AAAAH

2 ojn]
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Abstract

B Title

The Effects of corporate concentration on the ICT Industry

B Purpose of Research

Globally, there is a phenomenon of corporate concentration in
which a small number of companies increase their market share.
According to recent studies, the phenomenon of corporate concentration
is linked to various macroeconomic problems, such as weakening
market competition, a decline in the labor income share, and a
decrease in investment and innovation activities. In particular, with
the recent growth of platform companies, such negative concerns are
widely spreading. On the other hand, however, the phenomenon of
corporate concentration in sufficient competition can play a positive
role in enhancing productivity by facilitating the resource reallocation
to efficient companies, so the relationship between corporate co-
ncentration and macroeconomics is a matter of empirical evidence.

Experts predict that Korea's economic growth rate will gradually
slow down and reach 1% in the 2020s amid the low growth trend of
major countries. Also, in the case of Korea's ICT industry, the
corporate concentration is very strong, with the top 20 companies

accounting for 90% of the total. As corporate concentration is
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expected to be strengthened due to the spread of the data economy
following the development of digital technology, empirical research on
the impact of corporate concentration on the macro economy in
Korea is more necessary than ever to create a driving force for
sustainable economic growth.

Therefore, this study used the "Survey of Business Activity, of the
Statistics Korea to diagnose the status of corporate concentration by
industry in Korea, and analyzed the relationship between corporate

concentration and macroeconomics with a focus on productivity.

B Main Outcomes of Research and Policy Implications

Utilizing the raw data of the "Survey of Business Activity, of the
Statistics Korea, we derive the sales concentration index and analyze
the trend of the indices. As a result, it was confirmed that the sales
concentration of the ICT manufacturing industry was continuously
strengthening. In terms of innovation activity, the trend of corporate
concentration was different in input and output. The corporate
concentration of R&D investment is strengthening, but it is weakening
in innovation output indicators such as patents and intellectual
property rights. We also find that the number of active companies in
R&D decreasing as the entry rate has recently decreased and the exit
rate has increased. Overall, Korea's corporate concentration phenomenon
is centered on the ICT manufacturing industry, but not across the
industry.

In Chapter 4, firm-level productivity was derived by estimating the

production function for each industry, and the productivity at the
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industry or macroeconomic level was measured with the weighted
average. As a result, it was confirmed that the productivity growth rate
in Korea has been significantly slowing or declining in recent years,
similar to the existing literature. In addition, the total factor
productivity gap between the top companies and the rest of the
companies has generally turns into a downward trend since 2009,
while the labor productivity gap has recently rebounded and appears
to be enlarged. As such, in terms of total factor productivity, the gap
between the top companies and the rest of the companies is
narrowing, but the labor productivity gap is expanding, which means
that the capital concentration of top companies continues to be
relatively strengthened.

The ICT manufacturing industry before 2010 showed lower total
factor productivity and labor productivity than other manufacturing
industries, and the rate of growth was slow. However, after that, total
factor productivity in the manufacturing industry stagnated or
decreased, while the ICT manufacturing industry continued to rise.
Conversely, in the ICT service sector, the total factor productivity
decreased gradually after 2006 and then stagnated after 2010, while
the total factor productivity of other service sectors was at the 2006
level or increased slightly.

This report also decomposes the cumulative growth of macro-
economic productivity from 2006 to 2019 into contribution by three
periods from 2006 to 2010, 2006 to 2015, and 2006 to 2019.

First, as a result of decomposing Korea's macroeconomic pro-
ductivity growth rate according to Melitz and Polanec (2015), it was

found that for both total factor productivity and labor productivity, the
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portion due to the within-firm component of the surviving firm was
the largest. In addition, it was found that the redistribution between
surviving firms hindered or had insignificant effect on macroeconomic
productivity growth until 2015. This suggests that the change in the
market share of each firm due to the concentration of firms may have
resulted in inefficient resource allocation, that is, the possibility that
the market share of highly productive firms may have decreased.

As a result of analyzing the contribution of top-ranking companies
and the rest of the companies to the growth rate of macroeconomic
productivity, the former is generally declining over the three
cumulative years from 2006 to 2010, 2015, and 2019. Although the
redistribution between the top and the rest of the companies has had
insignificant but still positive effect in general.

The role of entrants and exits was found to be very limited within
top companies, which is consistent with our intuition as it is very rare
for new entrants to become top-ranking companies or for top-ranking
companies to be omitted from the "Survey of Business Activity,. In
terms of labor productivity in top firms, the decline in average
productivity of surviving firms 1is evident, and the effect of
redistribution among surviving firms is relatively strengthening.

According to the industrial decomposition results, both the ICT
manufacturing and ICT service industries have decreased their
contribution to the macroeconomic productivity growth rate after 2010
compared to before. Compared with other industries, the ICT
manufacturing industry contributes nearly three times more than other

manufacturing industries, but the ICT service industry, in particular, is
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only half the level of other service industries in terms of total factor
productivity. The increase in productivity in the ICT manufacturing
industry is being strengthened, led by top companies. In particular, in
labor productivity, the difference is several dozen times compared to
the contribution rate of the rest of the companies. In the ICT service
industry, it is true that the contribution of top companies is greater
than that of the rest of the companies, but the magnitude of the gap
is much small than in the ICT manufacturing sector. Furthermore, the
decomposition of the productivity estimated by Ackerberg et al. (2015)
method shows that the concentration of economic power in top
companies has a rather positive effect on the productivity growth rate
of the ICT service industry.

Finally, in Chapter 5, we quantify the effect of corporate concentration
on the productivity using industrial productivity and corporate
concentration index. The industrial productivity is computed by taking
weighted average of firm level productivity based on the total number
of employees. As a result, it was found that total factor productivity
and corporate concentration had a statistically significant positive
correlation. According to the fixed effect model, the elasticity of total
factor productivity of corporate concentration is the largest for ICT
manufacturing industry. In particular, when the CR10 index, which
indicates the proportion of sales of the top 10 companies, increases by
1%, total factor productivity increases by 2.56% in ICT manufacturing
industry. The elasticity of the ICT service industry was only 0.22,
which was the lowest among the five industries. However, in terms of
intellectual property rights, the concentration is negatively associated

with the total factor productivity with a lag, and the relationship is
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statistically significant. It implies that the total factor productivity can
be hampered by limiteed technology diffusion.

On the other hand, labor productivity, unlike total factor
productivity, was found to have a statistically significant positive
relationship with the corporate concentration only in the ICT manu-
facturing sector. The elasticity of labor productivity with respect to the
CR10 index is 0.84, which is small compared to total factor
productivity. That is, corporate concentration has a inelastic but a
positive effect on labor productivity on average. According to the fixed
effect model with the Gini coefficient, the estimated elasticity of labor
productivity with respect to the intellectual property rights co-
ncentration was —2.83. This means that the corporate concentration of
intellectual properties has a very strong negative effect on the
productivity. Overall, although corporate concentration of sales causes
an increase in total factor productivity through efficient resource
allocation, such a positive effect can be offset if innovation activities

are concentrated or knowledge diffusion is limited through this.
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