45

R ERZE M 70 & M 3= 45-95

DOI :

rr

Ho

* %

* 4k

® ok ok ok

10.22841/kjes.2022.70.3.002

7194 7 AR 2] of=3) Hrlie} o]ol] wE

Eoh sate] oA B4

i % %** . ;\; —“,)- )3*** . )\J :o-j EH****

= == o= MEo|Yut 27| 2F AFX| el AR 20004 St of
= XEHoz SEN A=AIE ASstaL, ol2ie AIFX| AR iz ¢l
ol 7|l chet SaHa =utef o|Zdol dst EAcks A SHE FMAlstch
=A Ak ch3n 2ot A, 200090 SEt ofF 71 2k AIZX|uie| AR}
= AEHez st Aoz HERC MEE AmEH HIHEY FE20lM
ol2{et At &yt FEBE Aoz LEgon], M=o Zols vluX ¢
Xl 552 EXich =M, O[3 AIZX|E A= 7| 2F SStgA 2ot
O[ZHnt o] U= A2 LIEHICE = 2ot XSHRE STE 7| 7H Al
ZX|6h Hxtol| ol 7|Holl ChEt SEHYA Zote| o|2do| HS Mat=of 2t

AR, 7|IHEAL
FHMEF: E22, E52, L16

UXE 2022, 8. 25, AAF A $H AXE 2022, 9. 19, AR 2A ARk 2022, 9. 26,

2 =52 2022d% =23 PuUdd=E 324 A& Working papers % 2 H
ste] A AdUh AU =39S SR Aol AXAREEA =" YLE 2
=i ¥ da2de] T2 obd JEA e Helol Bz B =Fe &S <
3l 7Sl AEAEE weA] HAls) FA)7] Bl

AAA}, =g A|FEE 3, e—maﬂ. jug1201@hok. or. kr

TEAAL, @2 JAAGT 2AM, e-mail: kbk@hok. or. kr

TAAA, e Fag AT AL, e-mail: kht0606@bok. or. kr



46 FUEEHE A0 A3 S

I.A &
F2UH9 A o] & Zharo] F42de 53] WA 5418 754
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FEE 20208 -3%1A 2021delE +4% AR 25
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2 98 a7 AYFYE B FFoA FAHAHD
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1= 9ok 22 719 2 ARFA S EAe] Azt w9l FH 2 ALSA
AR F3sta e AR Jd=st date] itks 7S Al7Istast &
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1) F47Idel Uigt dE2d rsdd dEaE RAFY Ve €9 & 20199 3.67%,
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=8 4212019 0. 33%p — 202083 0.33%p — 2021 0.41%p) = SHHA] &3 A=
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(Figure 1) the Distribution of
Sales Growth(1 year)
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(Figure 2) Investment Growth
(by the number of employees)
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w3 Az} S E o] gEAE 215 Yl De Loecker, Eeckhout and Unger
(2020) ol A AAIZE FHHH-S &-8-3te] 2000dt] o] F 719 AlgAuEe] £ 5

At B3 474 Hﬂ% Al 52 Z&sto] AR ﬁx} Ay 3t

el ABANE BE B2 Bkl A9 A 8 W B

Ztere] Avgstal, Aol st /i 719 22l viasd s BEdlz 3id 24

Bl AATYS 8 FANSEHE AT =N AT S/ AAlstaat skl

Bie 7|Ee] AgATE vt 22 ol EEn AA, Eaede vt
a3 FPe] S Besy] S AR 7|Hte] dHoleel A5 ol E
Al Zgsto] diole 93zt Adaglol AR A7t A& oz FfE o
e Ae 7378 Holaa} sigivh g 7Eo AAE vt viay 4 W
HES Adsl® 22 2t Ardde A At =2 719 < vt
RS A= vE Al A7 M= HE HolH 93dE Sl AR
vl 7] w7 Adbe oot sk =4, Eae ZIde] AR
o] A mal IS A 5 vk S7E Sl 719 HielHE 285}
of Hxz AAststt. F3FHe] 71l nAlE dFl it 7] 22 At
AR E B AR R T 56 59 A2 23E 9 1 243 Ade @
2], 2ae] A= 71 1t Aol SEbg A fate] o]dAdE A F lve
S5 AT Aol ffe)7t sivh

. Azl A&

AegAT= O N 7199 AR SH 7 AAZEA vlx= 9, © A
Az B2 1 A @ 7190 tid B e oA Uik A AT T
37 FEo R o] ARSI

A WA NE 71 e AR S AXZA ] n1X = Gl
et Aotk ME 719 FEolAle] AgAEE 57438 AlE= De Loecker
and Warzynski (2012) o4 22 AXE o] F T gl & AFolie F85
wg wEsH @ eF 7|9 el o Fsle] Y 1] Bl T4 FA
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£ &l vEad S EEche ST A S Aeo® nlo]l AR Hlo|Hd A&
ato] 7P 71 FEelMe] riEslSs SHssitE $5A5%1 De Loecker and
Eeckhout (2018) 9|4 13470=< thAe & 70, 0007 7192 n=2d& %74& g 7}
THete]l 22 vlago] 1980 1. 1614 20169 1.622 53tk AE
B 13ty E£3] De Loecker, Eeckhout and Unger (2020) o4& o]2]3dt
kAo Aol A9 1029 & 7IgEel sl FREHAT Rtk

SHH, vlARF T} AXBARS Alele] AL ] Y AEERE BE,
Bt kA Aol 8488 el A6t (Baqaee and Farhi, 2020), FARE9] 74
(Diez, Leigh and Tambunlertcahi, 2018), X=EAEEul8-9o 3}k (Autor, Dorn,
Katz, Patterson and Reenen, 2020) 53} d3o] Yt =F-E5o] tFF ot} o
& ATFES 2 Mlms FAHCE A EHE V1Y, S5 GAFAY O =4 HHE
SAZ g =AY Al 2AVE HY|E siith ey FEAIE oF AR =
el A= 71 714 Hoﬂf\i A s 7R BE Wpete] S A AT
© "Eg Aotk ghe W) 71949 rag FEF Al e B4
AT - A2 2016), 719 1+ A= Aaret #HE FAE OE AN -7
& - W (2020) 2 SAZNG STkl wE mkAs] Wske} Q1S o] & Alel
5 O ol9A (2021) el9dlE fle Ao Hlth
T WA= F3E A 5o 719 3t o] ek Aol ofof tigh 1A
il

71
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T-2% Bernanke, Gertler and Gilchrist (1998) & € 4= itk aid Aol A
4ol Fazzengoe] EAE v FIg Ao R Qg T g A3t o
FEHAA YEhE 52 Btk 32 AFE+= Ottonello and Winberry
(2020) el 71949 A A 52 Tl whet F3b o] Tt nx]=
gro] oldAolgte SAE AXG vk Ak Y ATl deA] B F=E
o] ¥&iE B3 F4d ¢S Z S Uehdtes 23S AT
Cloyne, Ferreira, Froemel and Surico (2018) olX & 714¢] A& (age) o] W} &
Aol gt FsgdAe] o]dge] EAlgths SAE AAISATE Jeenas (2019) &

rlo

4) A A THE Hall (1988) o] oJaf FHH42
7t FEdlA e rtEe FeE vl 23t

5 ml= FEZ1EIT) dAA F2(Google), & (Apple), #o]2& (Facebook), ohvt&
(Amazon) o] HEZAE @ Tolth,

Agste g el Ne &
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A A AANE Ao e olatg set E3bE A3 RSt ol

9l AT Liu et al. (2022) 7 Ak o] AFoIxE YA F44E ol A9

e w9l Awrlda a8A 23 Wikl 714S ol AYss /1% A
2YS FEe] ANy FHL AT )

olZ|gt o] e el HF FAE A AF= Kroen, Liu, Mian and Sufi
(2021), Duval, Furceri, Lee and Tavares (2021) Sl AAJE v} It} Kroen,
et al. (2021) dlA = vl=r 4719 HlolE]S CompustatS Sl AR w2z 53}
A a3 2 Aol digk 48 AdSHATE Duval et al. (2021) @lA= HAA
BA7NEE R =2 APAME S 2k AEr9y 23R g 7]% ]
oA o|AAE FAFYENS AL Ferrando, McAdam, Petroulakis
and Vives (2021) Al E 4 A9 71YS tjos AL AAEt.

. 20001t o] % 7|4 2] AAAlE 7%} Fo]

BNNE 719 1 AN ARE ZHe0) el $H A 7)Y FEAA]
PhESl & FAe, o) F /Mo 719 3h vhas] A} Hrjso] g A A

6) AAAME S =5t %OW 74 Bl AR AE F shvbe 71 Al st

Ao Bl ‘AH R ot 2V AIH SR AR EE S g dE @A

A RN B °ﬂ ukel APgA i E 2 A e 2 AR ged B4

nygow 7 O‘Eﬂﬂ Cournot & Oﬂ/ﬂ—‘;‘ %W}Zl °<}9] ABBAE 9le
mgode 2o AHRdAE 9
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719 7k AR e] FZe sl old] mhe FaAA me o]dY BA 51

HEh 18 4 9A De Loecker, Eeckhout and Unger (2020) @141 A
Al 7199 mkEaY A RS e Z1Estal rkas] gl 283 o]
HE stk 28exe 1 & 349 viayds 283t o] 719 EolAA
Uehte AR o] 545 A EIth 3Hl|A = 284 348 g 7]]1 9]
Aol ek A3 % 5Ao] FHWES HMSMALE FAH = A& IRIge2H
A7} gk A5 B

g 7199 viadL At B ARz kel gk ghAm]E-
=, olu gAMLl gk PG ASUGTL EABEA] ©47] wlitol wAYg
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Lo 7P & @k ata, @ RE FECl tiEl FaAAE Edaler e, @ 7
< AFE Uiz 7H4 B S EIL FAjcte] AR o Sl HA] &
= 2AZE Aok webd BEaoxe JiE 7199 miadS Fe] flall De
Loecker, Eeckhout and Unger (2020) oA AAgF A Ha) HbE 201 AYrket A
DHES ARSI AR HEHE 7199 AlECd tie o glo] o4 A
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0 Vi) BEMEEDD7E AFHER o= GA 7 5 Sl
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& Bt ©EA FgubH ek A W82 (Appendix A>E sty vh

(2) Hlof&] 274

18 7149] vtagd S F435H7] flgk gl324<] vle]A2 dolH 2= FAAL] 7]
A=A} FnguideA7F Al&3}= Dataguide H|°]E (]38} Dataguide) 7} Tk
A, 719524 U Hel F ASEE2A7F 5091 o) dolmA] AHEE 39

|
olikel BolS thA} (20199 715 % 13,2557H) & 3P, AT (A, FA, 2
) 2 ARAEA (&, 9dulE 5 2 TAH ARE D88l A9 A=Y
] 9lom A 20063 5E 20199704 2] 147032 Hlo]E S o
e 20201 o] F-9] HlolE & o}4] FREA| o} H2e]
nkas Fg0] Brbsstal 3% 717 Avke dHAl7t sith
Dataguide= 3239 9 325 AFAH20199 71 F 2, 20470) 7} w271 370}
T w7 - 9] - AR E A HAlE AFYEE dolHskeE 2o R 2003 1%
71928 20214 38717419 F 7570 £719] dlolHE AR S 9tk
M 2 ElolEzE 7 dAEE Beebr] 98] T ElolHE BT ARE-
sttt 7dEEAbe vlaA FEVF Brke Ade] deBnR EA49] RS
2Ee = 9131, Dataguide HOIHE FalirE 2021d7H1 9] viad& 4
=

e 9Ag & ek

_l

o>“

g, F mlo]AR dolHelA tadt 22 Ve Pt e A9 (Ed
W) stk O wiEd, WiEedrh Suipiel A2l & EqAMA 5 T YAk
T 3o Bag AR ghol 0olste] ghom BHagh 7|0, @ FIAmt, FAM,
A 5 AR el A e 0eletz Hagh 7]di), @ mjE|717F 1, 000

9) Thek 20039 o] ¥7] HloEE EASHAT ASH7} ol HlolE el Azl 4e] HejAlrka
Beksie] 2404 Alslsech

10) oleld g 7HE 7199 ol g Agale 49 A 714e) viage] e Fe g4
o %% 7] whRe] ERAM A 2A0T,
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AEA~E 0 2= G xAF (Property, Plant and Equipment; PPE), ¥Al2& 34}
A HASHD) A7E o] &3t

7190] dHEE=S 3b7] Sl AHEohe dnle 2 viEAve ] of #
2]H] (Selling, General and Administrative expenses; SGA, ©|s} #3H]) 2 vy th
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11)

o
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elebd 7Hd 4= gl dlolBe] gro] BauE 71])e] Agelle viay 249 A

748
S sl FEAA AAITh

12) AR £ (2020) & Fastsich

13) 988 BAoR 1A @ A 52 FFe] SAE B e A 58 460 viAIA7]
= BlolH, ol 7

1 71999) maYdS 243 De Loecker, Eeckhout and Unger (2020),
Diez et al. (2018) SoAE fALRH ]?; Agsla
14) 719 9] dio[El & /A BA8te UlF-Ee] AFEL S E AAY] S8iA 44 H]
£ B W LR E=] 04—?%}—5‘3]-‘1}, dlolele] JZd we thEA e BE 4. 519 1
~5% A= RES AAE Exoie TES Hug o] R3] 8 -3k 1%
WS AAS L BAPA, A -5 2% ~5% S AAR A¥x A tEA Lk 719
dlolele] S| A A #HHE AAF U8 Calligaris, Criscuolo and Marcolin (2018) &
Zasly] vtk
15) De Loecker, Eeckhout and Unger (2020) 5 7B87]49] nf=2ge =43
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A7k el iAo R ngulgel 4AS 2tk webd EUsLE YA

Forel FPARY LR IEYes £E) 2 A1

olgfj¢] (Table )&= Eg|Wdt & F8 AieIroA ALgy = Hasd e +
dlolge] 20199 712 AIFS A Aol At vuE fJ8] E7IAES]
Dataguide®] 1~4%7] Hlo|HE A AAEZE WSS YL Dataguide?] 71%
BAYo| BT /IQ9BERA 2EAFRG 2 S 2 5 Q) ol /9
SEZAPE HlnA GA v Z19E7A 288k 7] wEoth

(Table 1) Summary Statistics(2019)
(billion wons)
. Business Activity Survey Dataguide
Variable name
Mean S.D. N Mean S.D. N
Sales 196.7 1,849.6 642.6 | 4,441.5
Cost of Goods Sold 160. 3 1,438.9 525. 4 3,416.9
Selling, General and
27.4 304. 4 86. 8 740. 1

Administrative Expenses 10, 841 1,738
Tangible Assets 78.3 967.3 276.1 2,292.8
Acquisiti f

causttion © 4.2 | 673.8 3.6 4821
Tangible Assets

16) "iE7tlN = gu]go] 2lom, A AL e
AFEelHAME o8 7R 5 glo] EaclAe MEdrE MEvses, du]
v 2 7FE3ich

17) AURSE 2T W ABACR DPTY4E LK), FPIRYRLE wED)'E 7
AT wFe A Ve Brlo] 2T & ) dEelnk AR, ALANE T 5
o2 wEzA} Wl 240] Whsd A%/ B W, jEvke Waes asse 3
Solt), ol Wak Privhe YU Aal FUSE FUTFYLEE WaAA 9 3

el GDPHEelolele F/PH] Brbsold s B7p141 ohdeh AR,

3}

18) 93] &
A AR Oid tZoler) 2REA ¥ A, miE dsid= GDPHEeolH &
283 APATF (ol &5 2, 2020) 7F ke d 52 nEisl] GDPUZd|HE Ag-slo]
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ABEA) BG4S, FIAHLE ARARMAFE, FRAL A5 S

AR dEeEelHE ARgste] A3} sielnh 19

E oA Traina(2018), Diez et al. (2018), De Loecker, Eeckhout and
Unger (2020) SIMA® AAFgHro] 0402 7PARS] a4l nfj&drteh Ads
= ol9]o] F7HHQ1 FAMAFE HHH] (SGA) 7HA] gol BrRtrE Fgeta, o]
£ B3l vadde sk

2. &HE Znh Y AR S
(1) 7|¢de| W+ oy
(Figure 3) Average Markup (Figure 4) Average Global Markup

~——"\ 14

—Dataguide 13
~Business Activity Survey
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2003 2006 2009 2012 2015

Note: Quote from De Loecker et al. (2018).
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20) De Loecker, Eeckhout and Unger (2020) oA} mj &<l H]|Z3} ZH| & )
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e Bt wi2G T Ao dxech
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7128 A Zfol7t ARG AAH TGS AIR S ntAg] o] Dataguide=
S vagEY Avks s A T orlade vlg AR S5 B9
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(Figure 6) markup ratio between leading firms and following firms

(Business Activity Survey) (Dataguide)
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(Figure 10) Markup Dispersion
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(Table 2) Methodology of Production function estimation

Time-varying

Production function

Methodolody

Industry Specific
(Constant)

Cobb-Douglas
(CD)

Olley and Pakes
(OP, 1996)

Time-Inudstry Specific
(Timevarying)

Translog

Ackerberg, Caves and Frazer.
(ACF, 2015)

Levinsohn and Petrin
(LP, 2003)

e Hord v
29 theat gol Wk

31) AHul

(2015) ol weh rekee) %

(gross output) &.& A% g},
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(Figure 14) GO-CD-OP-Constant model vs GO-CD-OP-Timevarying model
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(Figure 156) GO-CD-OP model vs GO-Translog-OP model
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(Figure 16) GO-CD-OP model vs GO-CD-ACF model
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(Table 3) Variable details
CAPEX (lyear, MA) k=1 Leverage ratio”
Y i Market capitalization growth
rate (lyear) Controls | k=2 Liquidity ratio”
M, Markup level ( X,k,, ) o3 Sales”
Ae" Monetary policy shock
Pl Policy Interest rate (level) k=4 Firm's age
Note: 1) Total debts/Total assets.
2) (Liquid assets-Liquid debts)/Assets.
3) log (sales).
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(Table 4) Panel analysis(CAPEX Level)"”

CAPEX level (1year, Moving average)
[0 @) 3
- 0. 7222° ~0.7350% 0.7123%
Markup > Ae" (5;) (0.3327) (0. 3331) (0. 3424)
20, 0238 0.0135 0.0130
Markup > 7,y (6) (0. 0604) (0. 0579) (0. 0582)
0. 3088** 0.3151%* 0. 3241%
Markup x 7,y x Acf" (8y) (0. 1500) (0. 1569) (0.1522)
m . 4 **
Leverage x A€ (41) (2082888)
i s i
Xt o 20,0171
Sales x Ae}" (v) (0. 0440)
o 0. 0008***
Age % Ae}' () (0.0003)
Industry x Time Fixed Eff YES YES YES
Firm Fixed Eff YES YES YES
Including Firm Control” NO YES YES
N 34,175 34,131 31,131
R-square 0. 8186 0. 8530 0.8530

Note: 1) * p<0.1 ** p<0.05, *** p<0.01. Cluster Standard errors in parentheses.

2) Controls include leverage ratio, liquidity ratio, sales, age.

(Table 5) Panel analysis(CAPEX growth rate)”

CAPEX growth rate (lyear, Moving average)
4) ) (6)
m -0. 7351%** -0. 7687** -0. 7429**
Markup x Aef" (5,) (0. 2641) (0. 3050) (0. 3145)
0. 1295 0. 0917 0.0914
Markup > 7,y (6,) (0. 0554) (0. 0644) (0. 0646)
s m 0. 0180 0. 0496 0. 0463
Markup x 7, x A¢ (fy) (0. 1812) (0. 1811) (0. 0345)
Leverage x A€ (4}) <8' ggg%
. Liquidity x Aej" () (8' ggg%
Xk . 622
0,5t . _ *
Seles x AP (1 0,055
m (. 0.0017**
Age x Acf" () (0. 0006)
Industry x Time Fixed Eff YES YES YES
Firm Fixed Eff YES YES YES
Including Firm Control” NO YES YES
N 34, 175 34,131 34,131
R-square 0. 2177 0. 2268 0. 2271

Note: 1) * p<0.1 ** p<0.05, *** p<0.01. Cluster Standard errors in parentheses.
2) Controls include leverage ratio, liquidity ratio, sales, age.
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T3 2y (3) 9 AHE B, el Aol AAEAE FagH gae] oA
o G WA F = WFEC] BAE Tl olgfgt At s fAH =
AL &4 4= glth &3] Ottonello and Winberry (2020) ollA #|A1ZE 7]11<] @]
2] &3}, Cloyne et al. (2018) ollA AAIE 7]919] 1ol WE a3t A3 F
ofsith= A3} AAEAT A olFolle o] A3t FAEATE FollA
719 FAl digk 3k A gaake] oldAdE Adsital & ¢ Ut

O U R e 1R AV el tigk 23S (Table 6)°l AIASHA
ot 2y (1) ~ ) olA BF g ol FFE 1%004 Fo3 e w vebst
& B el 1%0M g 2 o= Uit o= 3 doe] gsixow
AAE W, ARl o] =& 79SS AlZEAe] TS mEA Fetiion, o
gk B3t 71l el W2 W uS A vehdes AR S

s,

(Table 6) Panel analysis(Market cap growth rate)”

Market cap growth rate
(lyear, Moving average)
(1) 2 6)
20, 5853 20, 64067 20, 59907
Markup > Ae}" (6,) (0. 1608) (0. 1601) (0.1582)
0. 0220 0. 0030 0. 0032
Mark
arkup < 7,y (%) (0. 0186) 0.1719) (0.0172)
0. 1668*** 0.1926*+* 0. 2013+
Markup > 7,y x Ae" (By) (0.0334) (0. 0367) (0.0345)
Leverage x Ael" (v}) %41?2&
0. 0180
Liquidity x Ae" (v3) (0. 2308)
b el :
it . -0. 0221
Sales x Ae (42) (0.0253)
0. 0005**
Age x Ac" (7) (0. 0002)
Industry x Time Fixed Eff YES YES YES
Firm Fixed Eff YES YES YES
Including Firm Control” NO YES YES
N 56, 412 56, 340 56, 340
R-square 0. 2399 0. 2590 0. 2593

Note: 1) * p<0.1 ** p<0.05, *** p<0.01. Cluster Standard errors in parentheses.
2) Controls include leverage ratio, liquidity ratio, sales, age.
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1,7,

4
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ARAAZI} A7HEY #shed] o AR (3,) AHE (Figure 17)°l
ARSI MA AHEA A S]] g A
= 10%°M Felatlen, 27158 A&Hor T2 Axprt g e Ao v
Elyitt. ool vl Al7FEd WskEel| et w4 e 1~47 1A=
eyt 571FE = Fos s Ao® vEhsth

ol A AAE IEEAF o] miagie] 2 A=T|AE tig 9314 F
A A3t g% Ave AS Ao, yolrt o] 3 3k A gate] ojdAy
o] AT 713t Tt AHHE Ao jH. ZF FEHAF] g B4 23t F
oJafix]= AlFe] “dol g ?SOH 31%01 B, FshgAe] 93} = ¢4 A

iy

F 197 AAE FAE B 2 AR

4 @7 ol ge s 4% a3
% sl
(Figure 17) Response to interest rate shock
(CAPEX level) (Market capitalization growth rate)
(Billion Wons) 05
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Note: Using Cluster Standard errors.
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Measuring Markup Dispersion in South Korea and the

Implication for Monetary Policy*

% sk sk ok

Yungu Cho** - Bokyung Kim™** - Hyuntae Kim

Abstract

This study cross-verified whether the gap in markup between leading firm
and following firm has continued to widen since mid-2000s using various
datasets. We also presented empirical evidence that the heterogeneity of the
effect of monetary policy on firm’s investment decisions can be exacerbated by
the increase in the dispersion of firm's market power. The results are as
follows. First, the markup dispersion of firms in South Korea has been
continuously widened since mid-2000s. By industry, the widening of the gap
was noticeable in the non-manufacturing sector, and the manufacturing sector
remained relatively stable. Second, this gap in market power was found to be
related to the heterogeneity of the effect of monetary policy among firms. This
result suggests the possibility that the heterogeneity of monetary policy effects
on firms has been further expanded due to the continuously widening gap in
markup among firms.
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