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1. @70l HiZT 2

BAR719] SA2 A7IHE ZAHolA 7149 A RS, A4 4lE, BEE
B FEARA FFE vAE A=z IHA St dE S° Moreira
(2010)= 7] FE710 YT 719 1 B+AQ 2717F 23R &= F
of vls] 21, F7|H o2 E i Frjjof oH 22 A= AoE YERdTL B
A5k om, ofo] wet FA| AA|Q] A ALY, ALgl SAS TP EAL
Jottt. OECD(2021)] maw 2 3ed=o] grh(lockdown)o] =4
2020 = o]F 7|49 Al 1ol FF S0f tha S EHIoU T A=
7P AR v o]dHoln, £3] FRFAV|eo] doH Zoket o
AH|AQ] Hofo] zlo|7} wi-e- Ssitial gttt ¥FH Hyun, Kim, and
shin(2020)2 7194 & 712dl 229 A2 (global connectedness)?l| =&
5of Jom &2 AR (higher markup)& 7H1 7192 Z214H19 34
o= EF5tal 3lEH(resilience)o] AL Hgtch wEbA B7HEH 7]
o] o] A 7 A A EE A5k ofof thet TolE o= A2 AA| A
A 78A AR A e o9~ S 2.3t ZQiolrt.

20009 o]F SEHHA el Qe &4 7|9E=9] AAIE AT
I35 719 A A AAFA ERIE ERF F2U9 972 AU
37152 o 3k ¢ AelE L Qloke 240 AAE L Aot =119 |
g9 §7]oA FE7e B2 AT of 8 42 23] 81E AL UL,
I AR YR A T AR A A EiAE2 T1oFE = SAME - stal ot
+ IMFY] a7 2Rttt A= 5 B2 UetolA ol= 37152 =AY
ot 47141 48 o Ast, 7le dAlyt FAF o5} 59 olre] 7|
Sttt 24 7| A= 29] AR HNE Shje] AT 24, FA Aol disiA=

AhtEl As|rF S-S5k 1=, Diez, Leigh, and Tambunlertchai(2018)
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£ 74703 719 e dlo|elE BASH Axt AA AA| Q] At npa
H(markup) T7H= &9 FHAE 7| YE(superstar firms)©l 2J3] FL =]
Aom Fxet gAlo] 270 wiA YT} o] AHIAE 7HA U AlTto] A
o] W}t 0 2 WP 22 B3k ¥, Bighelli er a/(2021)= 2] d
o[efo]l 7]gksto] A 3ol A FFE STt BAdol o Al Aot
AL, 7Y HEE S7hs AR ISR QI -39 tigel B 58
Q1 AP R A| A0 w2 Axfehal st

BAS ST 71&2] 8ol of¥l #1715 71 o2 A giEed, &
EUH9 A7 &3 =l Sol4l Aok o 5] 712 YAE 7]ed Y
S FEAE 5L Stk 917 ERtell= 71 @912 HAE 7]eof digt FA7t
&g (hedging)°ll =0l ke HEalh) 5t el

= HAR FHE 5 I AL ALE(WFH: Work from Home)2} t & 2
(Great Resignation) & x=5AI9 F£2W3SItt Barrero, Bloom, and
Davis(2020)= Wel9] oA A|7] 5% Exfoted 25 FEi7t W9 &
= 3ok 20%°] 2 Zolghs AuRAF AYE AlAISkaL, WFHO High =
A=Y 384 A g 25 FHE ST 7A=Y AEARJA FA 5 o
2 o]t & Fe Bk WFH7F A|&E Zolzhs A4S Wttt L2419 AFE
A3t g oA Uehd & B8 sAY] S4<1 HEZ ] disiA e
At B2 R1A] o™ o] 22 fJ7t th7] WA, lesaHolu <=

1) Abidi, Herradi, and Sakha(2022), “Digitalization and Resilience: Firm-level Evidence
During the COVID-19 Pandemic,” 2891 A= (AAY: 2022. 7. 17).
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219] g WS}olA] 7]Q1RE ARIA] = 7135 F a8 ¥isto] 7|1t
AAA] & HAHAA Q] =7o] 2§ Foltt.

Al HAZ AGSE 5= = AL 22 TFHGVC: global value chain)
o] HE A 4 GVC E&3} 7FsAoltt. A2 (Bank of England)el ot
E¥ GVC BE52 2 7 8210 & Jag 4= =t Al7|ol wet S=9 &
e, 22 IFEAT, 518, U= dEanee, 19 Ay EA| &
< 718 891 5°] 11 271 A= 257 ¥ES 2Hshs A os YEhd
t}h.2) of7]of| u|-F RO =E Q3 EEIF= 15e AEH & EAAAT &
ot A HEQ =] /IS Hi7h2 vl-83 v a82 25t 7IdE2 A
A B 4], 271 5ol F2E ] IS oAkl Sl

v HA 2= f42 S5t giet $48 #5 7 Ath 228 285971
FA= 7181 E0] Hd 7heH $52] A&7t &) A&EHUA =2 5
F=o| FH &slol e F5/d ol E-olal SV Higt FEol &
7] dlzel 371 RS HohH #1548 HA3] st} 71 5 AAl F

AlEol 2 Hato] S&35] -8 Ak 7HHE. 13y 22419 ¢

1 SEY BET HAoF--Aely AR S Qg AAA 714 Yl 4
= BoA vl= AYEHA o] ANRE HIERE 2=
FTEAB2HE E2 G4 H9E S40k A 525 2= Folvth o
= AEEEel B8% 4% FA ZRAEY A4 S ASA171AL, B9l

et @A7199 5% 271 ojold 4 Urks Held A1 dolrtok &

o

ol
&

J

o
O

N
¢

oz e}k oAl R 2= oA A3 v]8-0] F71et YRIA 714 g mE
FEFS AT 5 Aot HAok-f-Foluh AR o]t e HFZ R oy
Ao tist AL F40H=s Al =24 AEHGreen Transformation)s 5

AshAA AL A1, 7199 A7 FSHS BrEks BFOE Yok £

=

2) “What is driving global supply chain bottlenecks?” 2221 A= (A Y: 2022. 9. 8).
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o} olefat sl Was 7% YEol} SlER 5o BEEW A4
w9 S Ugro R Qls) Mate] o] ol Aol AARAL WA Hz

B718 A FAANAE Ad 309 doll A4 4 32 719 94
(Business Dynamism)°| F3] As}=] 1L Qlths A7} vl=t & AX=E&
ZFA 08 A= . oE Eof Akcigit and Ates(2021)%= o9} T
d 714 3835k A (Stylized Facts)S ofefj e} 2ol A ]st vf Qlt.3)

oL

D) AR AZE A
(2) B+ vt 571
(3) B+t o1 57t
(4) 5Ah5EE A

6) AR HAFE 451 =5 as5EHE Ta Aol
(6) A 7] Ato]9] 5 4k d AXF F7F

(7) 719 XY & st

(8) A7 BlF A

(9) A A= =5}

(10) 7194789] &4t

T A

ﬂi

3) W A7} o3t FAE SHbESl= ", Gutiérrez and Philippon(2020)2 Compustat ]
E & o|-8oto] TaTH A3t it == A2 AASEAL Ut 28U 1990Wd A Aol 24| 715t
A Ad} 7]A4E0] 20004 S04 o 2=A] Zok=Aol tigh FEst o]-f-5 96| A= ottt

rm
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olet Z2 719 954 Aot 5 7|zl FAY e A AA 9
gele gojma|al Ao] ARt AR E ettt 2]l o]t FA412]]
Hshs 8 BA7IE 7R oS FotEe APol e, 53] 22
w8719 Z2UY19 7] E2 A3 AdoilA e HiE A71dAlE A
Hel tlEo] ]l B Ho/kA] 25| ettt 53] oA AW EQR
F2UH9 olF et 22 A Hole 5697 cle ke e &
ol 22 A7 1d=°1A yerd=d, 4 9171 # Fortune Global 500 ]2
E 7h2d A9 3071 7199 £ A EE vt gk 9

D22 56971 olF
20089 224 589171 24 21 $21 20104 wiEd 7125 2= 49
3071 71<do] [& 1-11° AA =] et AdE=e HFZAAOMN 7

B2 71ge] 23] Ui, Avgeze SYJWNH AeA & FE A

4) 2= A7 EY] B8l tigt 2441 492 2740f| AA|=] o] Qict.

5) A7 (Market Capitalization) 715 9] T3 218 4= Qlc}. 71 39 714 9] vl 71A] 74A] vty
Hoke o] Q& BHH FAAAe] Mgl 24| g Hrhe o] EAshH, A= A] k-2 SJAL
= 18 4 gl
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B 1-1. 045 71E 324 A9l 3071 7I2(20104) |
el 714 = A ZAE ATHK|
1 Wal-Mart Stores,Inc. 408,214.0 General Merchandisers u.S
2 Royal Dutch Shell plc 285,129.0 Petroleum Refining Netherlands
3 Exxon Mobil Corporation | 284,650.0 Petroleum Refining u.S
4 BP p.l.c. 246,138.0 Petroleum Refining Britain
5 Toyota Motor Corporation | 204,106.1 | Motor Vehicles and Parts Japan
J Post Holdi | . Life, Health
5 apan Post Holdings 202.196.1 nsurance: Life, Hea Japan
Co.,Ltd. (stock)
7 | China Petrochemical Corp. | 187,517.7 Petroleum Refining China
State Grid Corporation of .
8 . 184,495.8 Utilities China
China
Insurance: Life, Health
9 AXA 175,257.4 France
(stock)
China National Petroleum - .
10 . 165,496.5 Petroleum Refining China
Corporation
11 Chevron Corporation 163,527.0 Petroleum Refining u.s
Banks: Commercial and
12 ING Group 163,203.8 . Netherlands
Savings
13 | General Electric Company | 156,779.0 Diversified Financials u.s
14 Total S.A. 155,887.1 Petroleum Refining France
15 Bank of America 150.450.0 Banks: Com.mercial and US
Corporation Savings
16 Volkswagen AG 146,204.7 | Motor Vehicles and Parts Germany
17 Conoco Phillips 139,5615.0 Petroleum Refining u.s
Banks: C ial and
18 BNP Paribas 130,708.1 oo -ommereatan France
Savings
. . . Insurance: Life, Health
19 | Assicurazioni Generali SpA | 126,012.5 [taly
(stock)
| C P d
20 Allianz AG 1250000 oUrance Froperty and oy
Casualty (stock)
21 AT&TInc. 123,018.0 Telecommunications u.S
22 Carrefour SA 121,452.5 Food and Drug Stores France
23 Ford Motor Company 118,308.0 | Motor Vehicles and Parts u.S
24 ENIS.p.A. 117,235.4 Petroleum Refining [taly
Banks: Commercial and
25 J.P.Morgan Chase&Co. 115,632.0 u.S

Savings
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&= 714 IR At 2AL ATHK]|
Computers, Office

26 | Hewlett—Packard Company | 114,552.0 . u.S

Equipment
27 E.ONAG 113,849.4 Energy Germany
. Insurance: Property and
28 Berkshire Hathaway Inc. 112,493.0 u.s
Casualty (stock)
29 GDF Suez 111,068.6 Energy France
30 Daimler AG 109,700.4 | Motor Vehicles and Parts Germany

7 IEY Eok wet g2y

AIZ: Fortune Global 500(ZAML: 2022. 9. 17).

2) Z21419 9J7] o]%

20199 Z2U19 9 2do] At 20214 7|2 22 7Y B=o #
BH= [F 1-2]0] AlEo] Atk A EE A9 AAG ] 2 Fart o]
=31, Qe MulA g A G2AH)e] s okt Gutgle] Al Y
rAo] B PF(ALRY, FE, 8 =l 5 5 67 kA, a2l A
2 Q7170 A2AQRAM)S Zg 5ol FET welct. aokstd 71E 3%
3 A Q9] 9 sttt B 7)o the e ARlo) Wi 35, BAE

7199 93 S L olo] WAt RE ALY ARPY] ¢ AL 5L A
ot SR E 224 97]9] 9 71 Yol @2 w]Zof|A G o= of
o Za3t EEI} AU|AS A F3H= 71EC] IA A F 14719 7]

R

i)

Qo] ZFF AT Flojo] FTo] g745 2 AEd] SHom, 71E HAFEL A
¥HEQ] $5 Z0]5 ol 7hed] A0 tigtol 22 FFYNH 2% <
L GFSHAA 22 1] 7]9o] S

6) 201097} 20214 Ate]9] 22 7]¢] 2JAE & ¥Fo| &’lL Ade H2H oz SoUThe 47
2:9] W5l 9) o} 23k 7]Qlo] TA| Kol UR| oPLc} 3] 52t Fortune Global 50001 =g
3911071 71942 201099l 4327}, LGARY, @RREAY, SKE), 23, GS, =419, A4
g, gk, ddigEdoln e, 202190l A AR AiRkE AL SK(F), LGAA, 71okksAt,
=AY, AT, WYY, KBFSAF, A=A Folrt
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B 1-2. =Y 7|E S22 49 3071 7|21(2020~21)

el 714 o= L 2AL ATHK
1 Walmart 559,151.0 | General Merchandisers u.s
2 State Grid 386,617.7 Utilities China
Internet Services and
3 Amazon 386,064.0 . u.s
Retailing
China National Petroleum 283,957.6 Petroleum Refining China
Sinopec Group 283,727.6 Petroleum Refining China
C ters, Offi
6 Apple 274,515.0 omputers, Hice us
Equipment
Healthcare: Ph
7 CVS Health 2687060 = o oarer rharmacy us
and Other Services
. Healthcare: Insurance
8 United Health Group 257,141.0 u.s
and Managed Care
Toyota Motor 256,721.7 | Motor Vehicles and Parts Japan
10 Volkswagen 253,965.0 | Motor Vehicles and Parts | Germany
. Insurance: Property and
M Berkshire Hathaway 245,510.0 u.s
Casualty (stock)
12 McKesson 238,228.0 | Wholesalers: Health Care u.s
China State Construction . . . .
13 . . 234,425.0 | Engineering&Construction China
Engineering
) Mining, Crude-OQil Saudi
14 Saudi Aramco 229,766.2 . .
Production Arabia
. Electronics, Electrical South
15 Samsung Electronics 200,734.4 .
Equip. Korea
! Insurance: Life, Health .
16 Ping An Insurance 191,509.4 China
(stock)
17 Amerisource Bergen 189,893.9 | Wholesalers: Health Care u.S
18 BP 183,500.0 Petroleum Refining Britain
19 Shell 183,195.0 Petroleum Refining Netherlands
Industrial&Commercial Bank Banks: Commercial and .
20 . 182,794.4 . China
of China Savings
Internet Services and
21 Alphabet 182,527.0 . u.s
Retailing
. . Electronics, Electrical .
22 | Hon Hai Precision Industry | 181,945.4 Equi Taiwan
quip.
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| 212 728 |
el 714 o= e N ESN W
23 Exxon Mobil 181,502.0 Petroleum Refining u.s

24 Mercedes—-Benz Group 175,827.3 | Motor Vehicles and Parts | Germany

Banks: Commercial and

25 China Construction Bank 172,000.2 . China
Savings

26 AT&T 171,760.0 Telecommunications u.s

27 Costco Wholesale 166,761.0 General Merchandisers u.s

Health . Ph
28 Cigna 1604010 o eares Fharmacy us
and Other Services

. . Banks: Commercial and )
29 | Agricultural Bank of China 153,884.6 . China

Savings
30 Cardinal Health 152,922.0 | Wholesalers: Health Care u.S
Z IHES o= ok gy,

tﬁ Fortune Global 500(ZMY: 2022. 9. 17).

o] 7129 ofulE, Py, )31 309 Aol HHElo] x| grort Het
B 2L BRE 71459 5 W Aol A AAVE FE5 gnt)
2 712 7193 B2 B 71K B4L Bl 94 olSS AT, B
73, dlolel 5 FRAAIe] oiet eje £ FAg) TR e
A )2 e go] |9 AT, Ak 7]9) o] rol7] AAshe o] S thE B
0 o] A8k AL U B GANIGL 0] /HUTED) ol AT 4
H(M&A)S Bl BT 7142 27 S5
= St w9 A ABAE Aol AT FAlo H 571919 A
29 F4slo] BT A WAIR ol 71 4L A9 BAE st
FHe 712 AAe] 2 SolgkA] ko, Tefshis Aol F3 2ol
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SolUATE IRHE ARANE S 7HRF+= E3Klock-in effect)7} 3 stA &

A7 AHE AAE 28 AdoM 9] F7 e 7142 :

2y
£ A 8o et oo & 4= 22 7Y d= 7]

2

in)
1o
d0 e
N 1o
=L
o

Bloh PARS slolsta E4ste], BrldoRE A4 AYHT Y 24 R
A1) 5 AFISo|7]0] et AAA AAPEES AN 71502 7)Y
A ARAY GEHE GET AR, 71D DAY A9 5 T
AN 18 AR A A ek, B3] RO 9171 Lurael 7
1A e 7 A9, SAPEAY TRA WA Sk et of
o eie Ut @ ol Hajo] RH. webd B A 7] FAe

3o wkZ 7] - Ak B8Kbusiness dynamism)? E4S 2419 9715

Zaow BAsE 7Hse A9 37 9719} uwskn wat 75te] FeiHo

2. A2 Ligdt 1

2 AFEIANY L MERJA A Z3ste] & 5= 745 ot
A A27gollAs 22 A7 7159 #AIE E45HH. 1E
5 R0 YRR AU HE 5 A2 20| 7Pl 240l
T, o719l A= A91719 9 543} ¢ ¥t 4 b
71949] owgt E4o] A7 ¥ 5ol B WIZehA] A E 7] ffs) uid 5] 24
Aot A28 Adietale] olasr wget vls e ATfES o S
st (North Carolina State University)2] A< 147t 35 It
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A9k} A379) A2 24 7|0 ;2 AT QS tato s A
o AHE &, 329 7|7l B3] tfwl Ak} ]
o 43 W@}, olo] A3Ho) A TESt Tl
A7 ALY
A2 oz Qls78T) HYE ol Amu = A8 A7) Y
S 0]21 ol thaf BAIstoich, FAIA A F-gAe] THH RAFo] 7]
349) A2Ae Bakalgon, YiAE Sdel Hea79)90] 24dsigict

A4 A= B2 9710 heat Z5te] JAL Fejshelct. 127 7]
o] ALY Aol gt TS AmEy] e Lauar G FRF9 Y
2| Qeak AHITE TR QR AT Pt} A7 B o] BEg vwet
02K Yao| IS SRalglTh E3 AR Z|7HE opet 2R 28
91719} eJgkel7] A] 7]¢) A7) Rxo] WS Rajsto] ofw Zjo]r} EAfeh=A]
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1. =¢

AL AA97] Bt 22 7Y
B} E40) WalE Uvich E3 497199 9] WkE B3 /]9 531
TS 2RI, o)F 719 B4 AVNAES D9 FASY] 2 3

718 719 5/49] ¥skE doldth. A AAF & 20004 o]F 71942 A4t
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8 F&o] It & 4= ot
FHEOE 2 A7442 27 & 229 7|99 S5 54 HakE &4
ottt ol & Y3l ‘Global Compustat: Fundamental Annual’ A2E 0]-&

_?L
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- TARCR 7199 FFEY olwE Q| HISHE ofAloh, o], 17 37
ol B4 ST e 2 22E 9871 2219
J21Ql Mgk SH o s AuHEHT Lstt

7 AX A S AR A ZA 71 Sek HEE TRt A AR
of & A= AHdolY,  AoMe 224 79 oA Mze SAES
AlRbskaL k. 71&9] 719 &9t A S4ok= Hl AR HE MUY -EEE
o AR 22 7|dol 230] SHHA 3o AE LAl e,

= &9 2500, 500t, 1,0000 7149 AEA AUt 7149 HlEE 7]
o] Hrg S7goke dl ARSI webA AA719] 184S AT
= 71 Aol vlsl & A= tiqtR 7|92 sstel Skl 3o
ObAlot, &, 9 3702 WH R oA FA Rl /2] AlelE vttt
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GDP s} that WS =S Hleh 97 Z4stel, 7|%ie] et g o]
w2}(0] 2}, n}=19]) E4o] 471o] that WS AAsks ¥ F2 2219
AZ W34S E8) ol 3zt shoiet.

£ 39 9 719 5949 FAME Bt TRt AXGAT 29
Belo] Zik. del LelAl vlek Zol =L 719 WY 71 714 L
AAMAL] 78 BQlolch, H vl3 5 olAE 7199 NS A5 4
7159) 2 A3t AR Bl 7Y Bohe A A7t 37

stal Qlot. o9& &9 Decker et al(2014)°14+= vl=+ AA|9] g5/do] A5t

i)

LA

e Aol F55t, 535 A487149] vBlFo] Aashs F4d2 AL
ESHHaltiwanger, Jarmin, and Miranda(2013)= 44719 9] & &
stof, A 71ho] vl=r W 18 &) $83 TS 5h, 719 dEE 1
2t AFEA A= 7]E0) AEREHUY & FEet Z] TA = ARt
= A HolEth 9] B9k Aol w3kl 2 7149 BA ST

&o] E9HEL Qvke AFo] A (HRE 2017; ol Add, AF+

N

TS F vl=olA= A 9 71 St At HAlE A Qi & A7)
o HAa 5o= 719 AF L7t SV 5 719 58 Aol Wk 7HA
Q.31 Qi o]e} Isto] Pugsley and Sahin(2018) 52 ZYE AAZE At
P 1gslE 7 Pl S =t 59] 1857 £
9] 749} 1.8 Ql= 3= (jobless recoveries)e| I

F=2U19 /719 22E F397] olF B &5 54 ¥4
Dinlersoz er al.(2021)°] =W, F8-917] o|*9] A% 3 AH7 11
A(employer start-ups) I5F Hs] A&H & AT Y, I=24 7]|7E
U2 A Al o] 27]oll= AT o 20200 S35 7=
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2o A= m=9] Bt vpE Yol 5| FHSHASS EatHAutor
et al. 2020; De Loecker, Eeckhout, and Unger 2020 ). 0]=9] 3¢ &
t THES] Sk vk ol &2 7199 HIFol AR 7197t a¥te] vlFo]
ZF 714 WolA wiafio] S7shs 71 W adEn 2 Zos YERhh
Baqaee and Farhi(2020a, 2020b)&= °|E4 02 7|Hd7t &3t9] vigo| &
5 AL e] F2HST S AL 0f A= dFe] Atk A B
O, Kim and Savagar(2022)= H]-& tiv] tj&H (a3} A4 FA S,
returns to scale®] H|&)o] W& 3t H4 Aol 7|49 B A :

o} 2 Fhelo] ek AL Bk

2. BNRIE U 7IZEHY

7+ ga%=

AZSEAHS 98] Compustat Fundamentals, North America®}
Compustat Fundamentals, GlobaloA] Hlo|H& &35t} Compustat
Fundamentals, Noth America(°]s} Compustat NA)= E1] F2] AJ&Jof AF
A 7199 AFA R Q= FEE ABSHH, o2k fAHA Compustat
Fundamentals, Global(°]5} Compustat Global)2 -84, oFA|o}, oz |7}
SAO] FAA A 7199 AFA R JEE AlST

A272] A5 Hidol AF71dolH ol et 714 o7t FAA
of] kst 7149 AL 7ete off, Compustat Fundamentals A&+ AH917]
Aol st jEAo] Eof. YARE 7]£ 22 Compustat NA= 19504 o]
249 1,500 71 7] Foll et JEE Z3bskal 9101, Compustat Global
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ARk, sh 99 g8 &2 2459tk o2 Compustat Global
35 =7 719 A= 27] 4HY A1717F Aolste] dxdE S7HE 71
23)9] 0|7} glom, ol Agt BAS M| o) B4 2] A
2003902 A5ttt

IR ?F 7|Zke] HiEo] obd F 7IZt &

i AQ m[m

rr

1o
ol
EN
)
ftjo
N
(N
o
f
Z\“Z:
N
.
o

F2 o= AY BAIY LAIA F40] 71 FEE =S
Atoltt. wEhA 2 AFtolA A7 BlAEs 7 7R )
o= ZAGE A olE 501, 20034 &9 1071 71
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TS A 9E 497149 AFe ¥ AR ES S| Asf o2 22>
TE 49 AMgskith. AR o A9719] BA U AFEE S5
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9) &u] A9 F7He2 th33} 2 =, iy

10) 998 A9 72 a3 23 L240], vBs, 54, gjAo}, Fujo}, EARZT W7|o,
294, A, AHQL ofd;ME, @ AEE|oL =, oo}, ARolE|o}, XERZ EFT It
A=

11) Sotot A9 I7HE2 thaat 25 dint, ighel=t, A7kEE, 9&2, 33

12) &9 Y3 E SalA &2t & 4= 93 https://data.imf.org/IFS(AAY: 2022. 5. 29).
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o] A7iEE] A& B2 AR AT o] IgollA I
3% mi= tiB] vl&o] @A3] #ot Fatgto] A+ Ams % oIS 7t
57301 St o]2fet B HiAISH] fIsl BlE&o] 271 He 71dES 9ASt
(winsorize)stitt. ol 01 Hl&o] 5(uZ thu] 500%)% 3¢ SAA 23
ofl A g 2(HZ ] 200%) % tHA|SFAT

FHRo g2 Zh A9 A7 Je] AA U A E 9 AAZEEY] AAl
59 AlS Tofstr] ffsl 2 Aotk A E FAt BAS Als)
. OIF 9ol AFlEF= 19879 AWE EZAIER(SIC: Standard
Industry Classification) 7|52 WgoH, AR A2 (1) 3 € AA
A (i) A2 (i) =9 (v) 27 (v) S48 (vi) 019 AHA 5 36
7\ AFdol| Hish AlgsHTt.

o

30
i)

i}, 79 W4

£ a7l 329 7|9l F71MEel A G olsiel] 95 e
22 th 7] F9 W4 B0 A3 9Ick. GDP el 491719 W]
w2 ul€, GDP Tyl 491719 Weke] Ggolo) ule, ulg o] th )&
w2 e EAE w8, g ohe) A7) Blgolct,

Vg SMA 02 GDP Tl 491719 Ag &) A4S BAHGDP) T
a8} 1 wto] o) B akedet. 49171 4e] whEofo] GDPOIA XHAsks
Hl&e 1 Aol Hh71g 0] WEES HolEct 719 Tl 3R )
A7 71949) A7e] Qjsl7] tEe] olefd AFES] A, A7) Aol
£ olafshe AL vl Fa st

GDPE 31 219 W) 27740 2] Eol7] whie] GDP the] 491714

13) ©o] ¥]- 8- Compustat A= H2] tf&A7HCOGS: Cost of goods sold)e} afju] = Aukytz]H]
(Selling, General and Administrative Expense)S X5 X33
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o F5/H o] B A W5 4 9ok, AR AR HEolaHA
Frl202 A8t SHAT GDP the] W&} Ea 475N Sast

ZHect. GDP o] W&9he £5] Domar(1961) ¥lgeleka shev
Hulten(1978)°] Bei% A3t go] ol 7]9io] F2jo] %) 44 1A 4
S-S WA AT ARE 24U 2 497199 GDP e wE

o] 0.6°1=H 1%2] &2| F-4°] 7ol AYsIAZ 737 0.6%S] GDP %

15

g 2z

Crouzet and Mehrotra(2020)= 7571 £ 71e] A7|¥sol € wigtst
© A& HAoh BE 7|40l 54T 340 7R EEE A7

AL HiE, olele] Hst AdiA o g o Attt wiEbA g7 HSETt 2

Ao 2 A7|MEdu AdE ¢ Qo W B2 S ee o] 4 A EA
A

2ol HishA= w2 23E AR 9 FAolE B2 71

olsf| A Et. 7hds] Tof ti4=2] HZ o] oJ5ff o]dA FH9] F 002
sttt sHATE HS 7t B2 H$ Gabaix(2011)0A4] 831 A3} fo] &
1ol olef A d &= glot. wheba] FA A

o] o]d3 F40] 9Jsf YO 2 IF=TT w2

N
re
=
=
ot
0,
i)
i
o
e I
flo
kv
i
N

17199 B3 1 HEskE olsfshy] #13f Wl tiv] wi= L, viE Hiv
FAAE v, W& tiu] A771EH] &2 Altsl it 2 defXl Bie} o)
H|-§ ] j&-2 7199 o|QE ntA Y-S BojE & Sl etk 719 HF
3} A= 81t 242 A3E BHAtHKim and Savagar 2022 #7).
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e = sEAISAI/M2Y
= (B -8/ HARE) /71 /A H8)

= 1 - (c1%)/ 2 41 2-1]

714 A ATE Batrl8-2 IANELR the Aol ntaYg2 7t
ZolA A8 HrolE Fholt.

PR e R HiE HiE] FAAE, 2E A ] &2 971l FAket
A7l duht FEoheAlE Bol, ole2 BA88e 712t He S
[ W,

t}. 7|2SA%F

7|2 BATFE T 7HA] 8 S A9, 7170, A71Y JOERE 7t
A glo] Atsto] E&slgint. A AL FopAlol, B, 60 & o] A
worth 717k 229 8971 oA A1712003~074), 22 38971 A7
(2008~094), 2= F89171 °1F A171(2010~209), &L A]7](2021)
S 4719 HEo R URRglom, uiRlete 2 719 ek AH9] 10071 719 A,
&1 25071 719 e, /491 50070 719 A, 491 1,00070 7194 Ao =2 v
ol BAXE Agst3irt.

=
o
-

_4_,

GDP Hh] o ¥]-& 2 GDP thu] edele] w82 A= 4917 el
g Hge /RPER whro] 7| 2EAFE FoA g Sol, [E 2-1]

Panel A9] 3 HIAIFE A WA 72 FobA|oF 2|9 2] 449 10071 kol 3L
oA 200395-E 20073714 GDP tu] & H|E2] Ar=E Atz o] B,
EEUA, S| BSAE UERdT. YoiA] 2 ER] v iy] WiE vlE,

38 ¢ F2LHO 91712 7|4 HE B3k 27 ZRIYI7 |2 HRE Seo2



] Ex1X 20 1], i Hu] A7 882 S 7|7k S
A

=
715 Aol &3 7149 Hatgk, B2EAL A 75%, A9 50%, 89 25%

[E 2-1178 [# 2-3]2 F°FAloh 4 2 5] 49719 Ade] GDP o
H] Hj&H H|S 4 1ol e& GDPE U g9 712 A% Eoleth

(3 2-112 EolAlo} 4917191 ske] GDP o] e} Agiolele] 125
AZ 7]<st ot Panel A, Panel B, Panel C, Panel D= 22 444
10071 7194, 1 25071 7144, 391 50070 7144, /391 1,0007 716<& =3
= Wl9] 7|2 EAFeltt. $4 GDP thH] viEY H|S2 112{5HH Panel A2
717} 1(2003~079)2] B+ 0.538%, ol= sl 717k st oF2] 449 100t
71949] "j&o] sotAloF A ¥ =712] F GDP HiH] H|&°] B2 O & 53.8%
U ottt BEHA 5 HiZ 9] 2= Aod 71 &% GDP Hi]
& Blgo] AxEE duit F HAPL A=AE YEH Y o] HlE2 A
719 Aol ¥ B2 7|9 ZdrE (Panel A%IA Panel DE) &oMl=
2RI 4= AUtk HOJA FotAoF A 714 E2] GDP HiH] g0l Hl=
of digt 7|2&AF2 GDP tv] mi&d Hl23} vlarsto] 7|3 Ui Ak=E Ao]
7F A k= AoldE 7HA AL Q-

(3 2-2]9F [3 2-3]2 242 Fojet folM S Mol giet 7|2 5AF
< HolEth 5ol A4 F52 M2 7 B obAotol BIshA 971 A

& ¥]&o] o] WA Uehdths Aol {9 4% &

otrlote} BlW S o, A 10071 H 491 25071 719 ] GDP HiH] uj
< H]&9 Fah2 Bl Ao 2 yebdth ot A9 50071 7194 = 1,0007H
719S = Alolli= GDP tiB] t& H|E&o] -5oFAoto] HIsA Ao
2 WA YEtTh F7H4 0= Fopaloret Blaste] 13t vl=2] 49 GDP
tjv] tjE Blee] Mol =R I 4] k=], ols= ofAlotof| H]s] 7|xHE
B iAo 22 HEHA A = SRIEH
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| E 2-1. GDP [ft| 4/947I9! HIZ - SOfAlo I

Panel A. A2 10071 7|

It GDP CHH| 0= GDP CHH| g0l SERA
L BEER A% Ry HEWER | B2

1 0.538 0.054 0.535 0.063 0.005 0.063 5

2 0.595 0.034 0.595 0.059 0.001 0.059 2

3 0.607 0.038 0.603 0.073 0.009 0.074 N

4 0.657 0.657 0.095 0.095 1
Panel B. &%l 25074 7|2

1 0.734 0.079 0.734 0.087 0.009 0.087 5

2 0.822 0.044 0.822 0.082 0.000 0.082 2

3 0.841 0.045 0.836 0.098 0.010 0.100 N

4 0.904 0.904 0.129 0.129 1
Panel C. 2%l 50074 7|

1 0.871 0.093 0.874 0.103 0.010 0.103 5

2 0.976 0.049 0.976 0.097 0.001 0.097 2

3 1.01 0.048 0.997 0.117 0.011 0.119 "

4 1.084 1.084 0.152 0.152 1
Panel D. &%l 1,000/ 71

1 0.989 0.104 0.992 0.115 0.012 0.115 5

2 1.105 0.052 1.105 0.108 0.001 0.108 2

3 1.163 0.050 1.142 0.131 0.012 0.133 "

4 1.235 1.235 0.171 0.171 1
ZF7RE12 2003-07AE2E 28917] 01 7R, 77t 2= 2008~09A(22 28271 7RY, 7R 32 2010~204E2

24 ZRYY| 0|5 7|7, 717t 4= 2021HF2LHN9 7IZH0[Ct RE A4E= UIf Xi2joflA HERGIC
X=: Compustat Global(ZAL: 2022. 8. 3).

40 « T2 U719t 7|HFHTE Hok 17| ZHIYT (40| S FHo2



E 2-2. GDP U] 4917/%f HIE - =0| |

Panel A. A2 10071 7|

It GDP CHH| O4= GDP CHH| g0l ER
T HEHI | S T BEEI | B2
1 0.392 0.022 0.396 0.080 0.007 0.078 5
2 0.39% 0.010 0.39% 0.057 0.000 0.057 2
3 0.399 0.020 0.402 0.068 0.005 0.067 M
4 0.414 0.414 0.077 0.077 1
Panel B. &%l 25071 7|
1 0.557 0.019 0.560 0.110 0.008 0.108 5
2 0.556 0.018 0.556 0.086 0.001 0.086 2
3 0.554 0.030 0.543 0.098 0.007 0.099 M
4 0.556 0.556 0.109 0.109 1
Panel C. 2%l 5007 7|
1 0.689 0.019 0.694 0.135 0.009 0.135 5
2 0.680 0.028 0.680 0.107 0.002 0.107 2
3 0.671 0.035 0.656 0.123 0.007 0.124 M
4 0.668 0.668 0.137 0.137 1
Panel D. 4%/ 1,00071 7|
1 0.804 0.021 0.810 0.156 0.009 0.155 5
2 0.788 0.035 0.788 0.124 0.003 0.124 2
3 0.773 0.042 0.754 0.143 0.008 0.145 M
4 0.762 0.762 0.157 0.157 1

Z 7RE12 20030732 28971 OFF 7R, 717t 2= 2008~098E2E 2871 7z, 71t 32 2010~204E=
24 28| 01 7|7, 7Rt 45 2021H(ZZLNQ 7|ZH0|Ct. 2E AfE UM R20A BHSRSIICE
X=: Compustat Global(ZAL: 2022. 8. 3).
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| E 2-3. GDP UfH| 4907/% HIZ - R

Panel A. A2 10071 7|

It GDP CHH| O4= GDP CHH| g0l ER
T HEHI | S T BEEI | B2

1 0.5637 0.011 0.534 0.088 0.007 0.091 5

2 0.5682 0.003 0.582 0.094 0.003 0.094 2

3 0.609 0.038 0.610 0.090 0.010 0.091 M

4 0.606 0.606 0.100 0.100 1
Panel B. &%l 25071 7|

1 0.727 0.015 0.727 0.119 0.009 0.122 5

2 0.788 0.000 0.788 0.123 0.004 0.123 2

3 0.820 0.044 0.823 0.121 0.011 0.122 M

4 0.813 0.813 0.134 0.134 1
Panel C. 2%l 5007 7|

1 0.851 0.018 0.850 0.137 0.011 0.141 5

2 0.910 0.000 0.910 0.140 0.006 0.140 2

3 0.948 0.047 0.950 0.141 0.011 0.141 1"

4 0.933 0.933 0.155 0.155 1
Panel D. 42| 1,00074 7|¢f

1 0.937 0.021 0.940 0.151 0.012 0.154 5

2 1.003 0.001 1.003 0.154 0.006 0.154 2

3 1.043 0.049 1.046 0.157 0.012 0.158 M

4 1.013 1.013 0.169 0.169 1

Z 7RE12 20030732 28971 OFF 7R, 717t 2= 2008~098E2E 2871 7z, 71t 32 2010~204E=
24 28| 01 7|7, 7Rt 45 2021H(ZZLNQ 7|ZH0|Ct. 2E AfE UM R20A BHSRSIICE
X=: Compustat Global(ZAL: 2022. 8. 3).
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S 419 4917195 GDP o] Fglolel vlgol that 7|2 EAUL 5

obuloje} W@ L uf o] Bz HL Fobxlo} xojo] Hla] £ X9 GDP
ofe] 49171952 Geiole] Hlgo] ek Zolek. Tyt TELHY A7(7IRE 4)
o= 4491719 ko] GDP thH] Aio]o] Bl ZHoIA 3} obxlo}r} v
S 4EE BolRolth Bk §¥3 vH IR FobAlotet vl malA 3z

U A7) ool /39171 Aol gdelele] GDP HiH] &2 A= & 4= Tt
[ 2-415F [& 2-6]2 W& ti¥] viE vl&] Hiet 7|2SATE HolF

3 9lok. 9FA [ 2-1]90A4 [ 2-3]3 2, Fojd 7|7kl A7
719 HE tjv] W& H&E 3 & 72 BAFS AL g =01,
(I 2-4] Panel A 10070 719-& 118))9] 7]7F 19] A<, 57] =7t 117

H08 F 50079 vI-§ cju] v} v]-& BEAS o §3tel 1A Wi,
EZRA, 9] 52 Fo9ch o] 49 Bl 11612 ¥ 8L 12 FUS

o} W] 2717t HEH O oF 16%71F £ 2g ol
259 e Fobilote] 491719 el vlel 58 L Sl 49719 We

—_

of ul.g o] f5 ul&o] ke HoleH RS BFHOE o 20%, H7]9]
3% F 20~35% 42, oF e BEHA L 9] 75% W9 ok 4] 25%
29| o] ol S A EH Y L Holo|A v1§ o] ohE v Folt
719, 7R o AReS FET 4 Uk ST H01S vmshE Ho)o]
EEWA7} 71 B, ol 2 ol o 4ol o Zshehs 2L ek

H2N 32 7|0 275 43



I H 2-4, HIZ CfH| HE HIS - SO0} |

Panel A. DHE% 7= A2 10074 7|

7|1zt T BEER} i;z 0751) }i;z _?j O;/f i;z 0251) BER|S
1 1.161 0.185 1.175 1.098 1.050 500
2 1.130 0.162 1.143 1.080 1.041 200
3 1.153 0.182 1.163 1.103 1.050 1,100
4 1.179 0.195 1.192 1.121 1.079 100
Panel B. IEY 7I1E &9l 25071 71
1 1.158 0.183 1.173 1.103 1.052 1,250
2 1.127 0.163 1.143 1.082 1.039 500
3 1.143 0.165 1.162 1.102 1.055 2,750
4 1.185 0.202 1.199 1.127 1.076 250
Panel C. THE% 7|& 49| 50070 7|2
1 1.152 0.179 1.170 1.102 1.051 2,500
2 1.123 0.152 1.141 1.082 1.040 1,000
3 1.138 0.148 1.164 1.101 1.057 5,500
4 1.169 0.178 1.193 1.116 1.073 500
Panel D. O{=% 7|= &%l 1,00071 7|gf
1 1.137 0.168 1.155 1.092 1.045 5,000
2 1.115 0.147 1.135 1.077 1.037 2,000
3 1.132 0.144 1.159 1.096 1.052 11,000
4 1.161 0.167 1.185 1.116 1.066 1,000
F7RE12 200307422 289171 O 7R, 7Rt 2= 2008-09HE2 28271 7Y, 71t 32 20102042

2Y Z8YY| 0|F 7I7h), 7Rt 4= 2021HZZELHO 7IZH0|C RE AgE U X20fA HHERI5IC
AI2: Compustat Global(ZA: 2022. 8. 3).
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H 2-5. HIZ OiH| O4E HIE - S0

Panel A. &Y 7|=

2l 10070 71

Rt me | EEEA i:; 7 fﬁ;:;oé i;251 e N
1 1.309 0.305 1.438 1.177 1.083 500
2 1.212 0.262 1.280 1.126 1.064 200
3 1.264 0.263 1.379 1.159 1.080 1,098
4 1.320 0.299 1.492 1.207 1.091 100
Panel B. D8 71 A9l 2507} 712
1 1.286 0.278 1.416 1.173 1.084 1,250
2 1.244 0.265 1.369 1.154 1.067 500
3 1.286 0.273 1.404 1.187 1.087 2,749
4 1.344 0.324 1.623 1.219 1.088 250
Panel C. Dk 71 A9l 5007 712
1 1.280 0.266 1.385 1.180 1.090 2,500
2 1.249 0.261 1.363 1.160 1.072 1,000
3 1.300 0.279 1.427 1.200 1.098 5,499
4 1.361 0.317 1.547 1.242 1.118 500
Panel D. DHEH 7|= &% 1,0007 7|¢
1 1.269 0.257 1.359 1.175 1.092 5,000
2 1.245 0.258 1.342 1.167 1.078 2,000
3 1.299 0.277 1.420 1.204 1.104 10,998
4 1.350 0.307 1.509 1.241 1.125 1,000

Z 7RE12 2003-07HE2 28| 01 7170, 7Rt 2= 200809432 2891 71, 7Rt 32 20102042
71 015 7|7h, 7[2t 4= 20219(FELN9 7IZHOIC) BE A= Uil Xt2jofA

2022. 8. 3.

=g

o0
o8Tl

A&: Compustat North America(ZA1%:
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o

l B 2-6. HIZ CfH| 0hE HIE - 9 |

Panel A. DHE% 7|= A9 10074 7|

1 1.225 0.180 1.317 1.162 1.088 500
2 1.220 0.188 1.319 1.158 1.081 200
3 1.209 0.179 1.285 1.151 1.084 1,100
4 1.230 0.210 1.290 1.174 1.089 100
Panel B. &Y 7|& &%l 25070 71
1 1.220 0.201 1.291 1.155 1.083 1,250
2 1.205 0.194 1.279 1.140 1.073 500
3 1.200 0.179 1.266 1.144 1.077 2,749
4 1.226 0.206 1.273 1.180 1.090 250
Panel C. IEY 7|& &%l 5007 7|1
1 1.204 0.199 1.255 1.141 1.078 2,500
2 1.192 0.201 1.248 1.129 1.069 1,000
3 1.202 0.193 1.260 1.143 1.075 5,500
4 1.228 0.215 1.283 1.177 1.090 500
Panel D. D= 7|& 49| 1,00070 7|
1 1.208 0.214 1.253 1.140 1.078 5,000
2 1.200 0.219 1.245 1.130 1.069 2,000
3 1.215 0.223 1.266 1.145 1.077 11,000
4 1.230 0.225 1.286 1.175 1.092 999

Z 7RE12 2003~07AE2YE 2897| 01F 7, 71t 2= 2008~00EE2E 2891 717D, 7R 32 2010~204F
24 287| 015 7I7h), 717t 45 2021HA(ZZLNQ 7|Zh0[Ct RE AfE UMY R2/0A BHSRIGIC
AI2: Compustat Global(ZA: 2022. 8. 3).

[ 2-7]5H [# 2-9]= W& div] FAR S0 et 7| 2$Ag= el

oUek. QAL 1§ ) vl Bl 7|2 EAFES T8 A3} R, e
o] E4A20] A9 2 Kbtk 91719 Wkl 7198 g o] S
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&g o] &3 71 2BAHE A [ 2-9]00 AAE FH9] F¢ o2
AT FE] 2] 49171 FollA] Blgt 59 W& djH] FAAE
H[&9] Boghs Bt 7|3te] weh B4 o2 wiEd tfu] RAA|E vl&
oF 5~8%= LERATE.

[3 2-719] Botrlote] Bfolli= WAl &N djH] FAAE Hl&o]
Holl wlsf FA vrEhub, of= 5000 719 9 1,000t 719 23 Al o £+
Rt [E 2-8]9] Eu)= A9 100, 2509 7149 3¢ 0] mfj &9
tH] £AA]E B0l F7 H Sotrlotol B3] F 4.4%°14 6.6% Atol=
Al A e, A4 5000 719 21,0009 71902 B-gsha Al ZA1E 7h

I
1<

o

In do

AL _Iz

20 HHFH o2 7 T2 oF 7%l A 8.7%°] 0|2 = FAX| & ]SS Hol+=
E.z]o] th._

opx|eto 2 (3 2-101%F [ 2-121% & diH] A7) B8l tigt
7|2 EATE HolErt W& div] A 7|28 AR A WiE o]
FAA|Z Bl &7} v woto] wiET} v w s ot A/ R uH QLS o
o] 71z EAgoIth [# 2-1019] BoFAlore] AL, [ 2-1113 [ 2-12]°]
UERH= Eo] 9 8] v]s) Hgzos W uiE giv] Ady] v8e
Holtt. 717k whet oF 2.4%004] 3.3% Ateloll fix|gtet. [ 2-11]19] o=
A BAAE F B A 0= 7P w2 W& the] A-/iulE v ik vt
A9Fo 2 (3 2-1219] f-8-2 B2 0 & ofxjofo] H]SAf = =1L Hnof H]s|
e Fe 0 Y WiE oiv] A/ BlES 7HH 7|3t whet of
%= 71Z3c o /M) 5T F2 v oin] A7 o #EEAE
SOMAIoL 9, B -0 & FolXith= Aot} o] 2|3t WA Rpol= §
o Afolof] ofsf WAgstaL lom, mHEbA] A T P9 Fre] 71AdE o] d
gol &

o] Aol A 7Hg Ertal & 4= Q.

w
4
N
)
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| H 2-7. & OfH] SRS | - SORAIOt

Panel A. DHESY 7= A9 10074 7|

1 0.066 0.063 0.091 0.052 0.022 499
2 0.067 0.069 0.090 0.047 0.019 200
3 0.066 0.072 0.080 0.044 0.021 1,100
4 0.067 0.079 0.082 0.040 0.023 100
Panel B. OHEA 7|&E 49| 26074 7|2
1 0.063 0.066 0.083 0.046 0.021 1,245
2 0.065 0.068 0.083 0.046 0.021 500
3 0.061 0.066 0.074 0.041 0.021 2,744
4 0.061 0.069 0.071 0.039 0.023 249
Panel C. DHEA 7IE &2l 50071 7|
1 0.059 0.069 0.075 0.041 0.018 2,483
2 0.067 0.219 0.077 0.042 0.018 998
3 0.057 0.061 0.069 0.039 0.019 5,492
4 0.053 0.061 0.064 0.037 0.019 499
Panel D. D= 7|Z 42| 1,0007H 7|
1 0.054 0.080 0.066 0.035 0.014 4,961
2 0.059 0.165 0.069 0.035 0.014 1,997
3 0.053 0.068 0.065 0.036 0.016 10,981
4 0.050 0.057 0.062 0.035 0.017 996

= 717H12 2003~07EE2 2297| OFF 7170, 77t 2= 2008~00(Z2 29| 7170, 7Rt 33 2010~204Z
2 28| 0lF 717, 71t 4= 2021E(F2LN9 7|2H0ICt. ZE A= SN R2(ofA SHSRIGIICE
A12: Compustat Global(ZA4: 2022. 8. 3).
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B 2-8. OiE ChH|

EXXE HIE -

T

Panel A. OiEAH 7|=

49l 10070 71Y

e omz o omemy Ao SRATR SRR asms
1 0.049 0.066 0.054 0.032 0.016 492
2 0.046 0.064 0.052 0.029 0.014 199
3 0.046 0.052 0.059 0.029 0.012 1,093
4 0.044 0.053 0.049 0.024 0.009 99
Panel B. OiE 7|& 49| 25070 7|2
1 0.056 0.080 0.063 0.032 0.016 1,235
2 0.066 0.089 0.077 0.032 0.016 497
3 0.064 0.090 0.073 0.033 0.014 2,741
4 0.050 0.072 0.052 0.028 0.010 249
Panel C. DHEA 7IE &2l 50071 7|
1 0.071 0.114 0.078 0.034 0.018 2,468
2 0.081 0.137 0.093 0.034 0.017 994
3 0.086 0.155 0.086 0.035 0.016 5,482
4 0.070 0.122 0.058 0.031 0.014 499
Panel D. U= 7|Z 42/ 1,00071 71
1 0.070 0.118 0.077 0.035 0.018 4,948
2 0.078 0.125 0.085 0.034 0.017 1,991
3 0.087 0.148 0.084 0.034 0.017 10,972
4 0.078 0.139 0.065 0.030 0.014 999
F7RE12 2003-07AE2E 38971 OFF 7R, 717t 2= 2008~00AE2E 3871 7R, 7I7H 32 2010~20EE
28 28| 0I5 717, 7Rt 4 2021H(F2LN9 7|ZH0[E. 2E A4E W R2(0A SHSR6INIC
A& Compustat North America(ZMY: 2022. 8. 3).
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Panel A. OiEAH 7|=

49l 10070 71

1 0.070 0.053 0.094 0.052 0.035 493
2 0.079 0.063 0.109 0.053 0.034 199
3 0.069 0.057 0.089 0.052 0.032 1,097
4 0.054 0.049 0.061 0.041 0.024 98
Panel B. OHEA 7|&E 49| 26074 7|2
1 0.067 0.073 0.084 0.047 0.029 1,238
2 0.075 0.075 0.098 0.050 0.029 495
3 0.063 0.061 0.075 0.043 0.025 2,744
4 0.053 0.052 0.060 0.037 0.021 247
Panel C. DHEA 7IE &2l 50071 7|
1 0.066 0.094 0.078 0.043 0.025 2,440
2 0.071 0.076 0.093 0.043 0.025 988
3 0.062 0.068 0.074 0.041 0.022 5,483
4 0.053 0.059 0.060 0.035 0.018 496
Panel D. D= 7|Z 42| 1,0007H 7|
1 0.070 0.104 0.078 0.041 0.023 4,852
2 0.080 0.121 0.095 0.042 0.022 1,968
3 0.066 0.089 0.076 0.039 0.020 10,917
4 0.057 0.089 0.060 0.034 0.017 987

7 7IRE1E 2003-073H22E 3891 O 717D, 71zt 2= 2008-09AE=2E 38201 712, 7Rkt 3% 2010~2042
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Panel A. DHESY 7= A9 10074 7|

R mz | EERER jﬂ; 7 i;f O_Zr" fﬁ;:f; S N

1 0.024 0.023 0.039 0.015 0.005 350
2 0.026 0.026 0.042 0.014 0.004 129
3 0.025 0.025 0.041 0.018 0.004 898
4 0.027 0.031 0.033 0.015 0.007 45

Panel B. 5%} 71 49| 250} 712
1 0.025 0.029 0.036 0.016 0.005 819
2 0.028 0.039 0.038 0.017 0.005 314
3 0.027 0.037 0.036 0.017 0.005 2,078
4 0.032 0.044 0.038 0.017 0.006 116

Panel C. HEY 7|&E &9l 50070 71y
1 0.025 0.031 0.034 0.015 0.005 1,580
2 0.028 0.038 0.038 0.016 0.005 605
3 0.027 0.041 0.036 0.015 0.004 3,853
4 0.033 0.057 0.038 0.017 0.006 201

Panel D. THEY 7|& &¢f 1,00070 71
1 0.023 0.031 0.032 0.013 0.004 3,061
2 0.025 0.036 0.033 0.013 0.004 1,186
3 0.025 0.039 0.033 0.013 0.004 7,555
4 0.032 0.051 0.037 0.016 0.005 411

Z 71712 200307 A2 28971 O 7178, 717t 2= 2008~09A(22E 2891 7RY, 7it 32 2010~204E
24 28| 0& 717, 717t 4= 2021H(EFZLH9 7IZH0[CE RE AgE Hif X2joflA HHERGIC
A= Compustat Global(ZAMY: 2022. 8. 3).
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Panel A. DHESY 7= A9 10074 7|

1 0.030 0.049 0.035 0.008 0.000 252
2 0.033 0.050 0.043 0.010 0.000 104
3 0.042 0.062 0.051 0.015 0.000 571
4 0.048 0.069 0.060 0.018 0.000 57
Panel B. OHEA 7|&E 49| 26074 7|2
1 0.037 0.058 0.039 0.0m 0.000 517
2 0.039 0.060 0.043 0.014 0.000 216
3 0.041 0.065 0.046 0.014 0.000 1,327
4 0.045 0.066 0.060 0.018 0.000 128
Panel C. DHEA 7IE &2l 50071 7|
1 0.034 0.061 0.033 0.010 0.000 1,029
2 0.033 0.055 0.033 0.011 0.000 424
3 0.035 0.061 0.038 0.009 0.000 2,474
4 0.041 0.065 0.054 0.014 0.000 230
Panel D. D= 7|Z 42| 1,0007H 7|
1 0.034 0.064 0.032 0.010 0.000 2,006
2 0.036 0.063 0.033 0.012 0.000 804
3 0.038 0.066 0.040 0.012 0.000 4,788
4 0.047 0.075 0.060 0.016 0.000 451

= 77H12 2003-07:22E 2897| OFF 717D, 717t 2= 2008~093(Z2Y 28| 717, 712t 32 2010~203=
2Y 2897|015 717D, 7Rt 4= 2021H(F2LNY 7|1ZH0ICH 2= A= YN K2[0)A SSRGS
A& Compustat North America(ZMY: 2022. 8. 3).
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Panel A. DHESY 7= A9 10074 7|

1 0.036 0.049 0.043 0.013 0.003 309
2 0.035 0.049 0.049 0.009 0.002 141
3 0.034 0.049 0.044 0.013 0.002 804
4 0.042 0.062 0.053 0.013 0.002 71
Panel B. OHEA 7|&E 49| 26074 7|2
1 0.033 0.050 0.037 0.0m 0.003 668
2 0.030 0.047 0.036 0.008 0.002 296
3 0.030 0.046 0.036 0.011 0.002 1,760
4 0.035 0.049 0.043 0.014 0.003 168
Panel C. DHEA 7IE &2l 50071 7|
1 0.030 0.045 0.035 0.012 0.003 1,080
2 0.027 0.042 0.033 0.010 0.003 524
3 0.030 0.046 0.035 0.012 0.003 3,108
4 0.034 0.048 0.043 0.014 0.003 301
Panel D. D= 7|Z 42| 1,0007H 7|
1 0.032 0.054 0.036 0.014 0.004 1,796
2 0.028 0.047 0.032 0.010 0.003 917
3 0.031 0.052 0.036 0.013 0.003 5,610
4 0.035 0.053 0.044 0.015 0.004 547

Z: 71712 200307 AE2E 28971 OFM 712h), 717t 2= 2008~09A(22E 289P| 7RY), 7Rt 32 2010~204E2
2 2P| 015 717, 7Rt 45 2021 HA(Z2LNY 7|ZH0IE RE A4E SR K2(ofA HSRI6IRICE
X2 Compustat Global(ZM: 2022. 8. 3).
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(7) A7 HIg | 0.69%%* | 043** | -0.04 | -0.23* | 041** | 0.16* | 1.00
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A& ALY QlaPt HiolH; =7ISHARE: BASKS NR(RE M=ol AMYU: 2022. 9. 2005 HIEo= F35t
20 7|21 2.

>

118« F2LH19 917 |2f 7| AAYLE Wt 217 BRI (40 b oz

El
uj
o
0



ton

B 3-19. A% H2S7| 27t HASO 0IXls FE
(SAHY o SETRIEHLY/2021 78 OfF)

&M HASE
M 2 ® @
. 0.2303*
AEIE A=
0.1242)
) —0.3477%**
L1.ASN A2
(0.1085)
. 0.0061
L2 Atel™ HE|F7|
0.1197)
) 0.3214**
L3S AHE|F7|
(0.1485)
0.0112*% 0.0052 0.0077** 0.0073
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7} glolg & o] &3] EASH A= Igan, Mirzaei, and Moore(2022),
Demirgiic-Kunt, Horvath, and Huizinga(2020), Klose and Tillmann
(2021), Janzen and Radulescu(2021) 5°] It}. Demirgiic-Kunt, Horvath,
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Janzen and Radulescu(2021)= AH-9] AIS]A AZF7] U LA o]
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39) Liquidity support, prudential measures, borrower assistance, monetary easing.
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Paycheck Protection Program(PPP)2 43t Granja et al(2020)z+
Cororaton and Rosen(2020)°] Sitt. olgz|o} 7|4 4% Core and
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S ARESE 7199 EAO s A%ttt Kozeniauskas, Moreira, and
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U419 A PA AL 9 753 0] 2-3-& Bt Brilhart et al(2020)2 29
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). 719 i JE= EFsto] 243 ASwEA 23 127 A3 B
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40) Direct cash transfers, deferral of payments, credit access, fiscal exemptions and wage
subsidies.
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719 37] B39 &= WL Yule E3(Simon 1955, 1960) = Pareto
H3Z(Steindl 1965; Gabaix 1999)F W&t E4A|oj%tt. £3] Axtell
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715 ST FTH, Power Laws= #E7F Pr(S>2) = Cr ¢, a > 0 2 3
B 7Tkl 78 shs Aolth. 719 271 AA B2 Ex= S7FolE AAA] S
ool 1 BE= S ot vFsHA k. 7| 7] 27 Power laws T
29 ¢ & A% (tail index T+ Power Law exponent)=® YZOoH, &
IO 2} HYUE ES"= m > a9l AL ZA5HA] o, m < ao)H A3t
o} A E @ =1.03% B Fat(m = 1) SASHATE BAHm = 2) EA5HA|
%=THGabaix 2016). O|AY REAE o7t 255 95 W7t FE YA
W, 229 Evts A= ARS & 5 Ak 719 27 B2 A4S LA
7SS i) 7]]do] & E-E0] #oMA]= Aolth. Zipf Law g
Al a7h 13 Ph= §Zlot), a2 AS AT 2Jol® Luttmer(2007)9] 71
o 5ot R go] w2 H 4kQlof AUsh= Hl-go] gol SAY, M= 7%} 7]
7149 7le = A7 2A e B 719 27171 Zipf Laws WETHAL
Hofrt

WERLE FHo= WHELS ZI-27 FHAAHH, Gabaix and
Ibragimov(2011)9] Rank-1/2, Hill(1975) 4% 12|31 Nicolau and
Rodrigues(2019)9] #4F 5°] Utk 7H Ee] ARgH= WHELS Hill
(1975)°1 At Hill #4FL=2, ASAT oles 7IHte s 95 1] &
3of FLFAH(maximum likelihood method)S ARSI AA| &

7F NoJaL 719 A717F 2 A9 £719] 71dE o183l 95 AEAE %

MK Q0| FRLH9 KA} 5122 7| 21 HA e 139



O sH, 714 2717 2 20 E SABATE su) = sp) == st AT

5t #E(finite sample) WX} Y st Hill AT o<l 2ot

- 1 &

a=| g1 logln)

K

Hill 432 A4 (Mason 1982)7F H4 A4 (Hall 1982)= W=}
Aek, 99 FEOA WAL Z 5= ok 2I-2 7 HAAFHS 7|4 271 &

22 271 HESH & 34 oA FaAlEH o R YT Power laws
2= B30 & <(survival function)?} R(z) =Pr(S>x) —eghy|

A8 (empirical) JZ e SASAT &4, & Ris) =j/NOE 344
oh 271 HERS 3 & ol o] A9 A F3l LA o & HAaAETHL
=

log[?(sj) =c—alog(s;) te;, j=1,... K

Gabaix and Ibragimov(2011)= 21-2 71 F4A
goh= Rank-1/2 WHES AAI5H9

IIH
"
o.
o!
fjo
i)
2
s

log(j—1/2) =c—alog(s;) +e, j={l,...K}

o] &JoJ % Pareto #3£9] HZA|E F7g5h= WHES ]lo] o, o9
3t £33 2AR= Fedotenkov(2020)E #3738t} De Haan and Peng(1998)
< Yl 7HA] ARG 2T ALA F AT AR Fote] HE I RlaE
ST f-5 HEO| A= BHZE AlEYo]A(Monte Carlo simulation)< &

3] AR S4 FHTE v - BA3HHGomes and Oliveira 2003; Brzezinski
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2016 5). Bottazzi, Pirino, and Tamagni(2015)= 7|9 7] EX& E3lo]
Al F2 ARG HHE =of|A] Hill 24 335199t v Hill $3%0]
5 mY A 9Eet S A A5 o]

and Rodrigues(2019)7F AAIFEL. 719 Z27] £29] & A5 ASA
Fo g FHol= Al F 9% MEY(importance sampling) B2 0]-8-9)
WSS FHTA 719 7171 Pareto EEZE WGEHH AL =
R(z)=P(S, > z)=(2,/2)", z>z,>00|t}, FHo| 215 Fspd th2}
2t} 42)

WA ®PHES Nicolau

mlm

(¢]

logRy(x;) = alogx,—alogx; +[logRy(x;) —logR(z,)]

S|AANA S (—logz;) = ZFHHT, (alogr)) & FTTLE & 5 9
oh 20-20 AR B 1,8 SAEAFOR FAT, oM FaE
MELGT} Z2 W0 R x; & Pareto w29| £ o= 13 5 3] F|4]ofA
oS AT BS54 A S o= F ) = 1-w) Vg,
we(0,1)2 Yebd £ Qow, 4 =i/K, i=1,...K—17} FojZttH
v; =logRy(z;), z; =a 'og(1—u)E T & 39| 3|HAE F7gs5t0] 17

Nicolau and Rodrigues(2019)9] Z&] %] A
TS TEoh, AolA =35 E2HZRE AlEE ol olstd = Ae

>
A
o
oft
flo
e
x
[

%)

N
1
o

42) 971 A9 BE e Rule;) = (1/N) Z ligsa)©lH, S > 2,8 TE3 14, ,) = 1, ohY
H 0oltt.

43) $HY 2= oo YESV] HiEo] F DA BHA «F FHATE A WA 245k oo disf
Z=a log(1—u,) S 7 F AN 5 WA 243k ¢ 5 S92t W Eo] et AR AR

2 Nicolau and Rodrigues(2019)& &gt}
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AAAof @ 9IZFsHaL Rank-1/2 4ol HIsl HA7}F Eof=rt & 4 44
A Rkl 719 7] &2 BASE F4 = Hill(1975), Gabiaix and
Ibragimov(2011)9] Rank-1/2 Z18]3! Nicolau and Rodrigues(2019)9]
HHES ARSRITL

4. r=20| AtoiH 719 37| 22X 2N

oA A2 9 T AR A9 W ARRY9] 7] 27] E ko] of

off Abmict £ 4 37 o)A At vk} Zo] x| di/do] sigohs AFgS &

B2 HE A ZAKSICO AFFEF C303), A 21F AFA(KSICY C13, C14,

C205), 222 Yl @2 I MB|AJ(KSICO Ro1)OIth Z2H19 IF= ZF

AR49] 719 7] Bx 95 mejof #ish} oieA] AmiEc ot Kis-

Value BloJElollA] 7]49] A 48] o H= & 4= gloB R s ARjl9] BE
&l

7]}do] AJeoketal BT 4= itk A8 ZAVF glene F=ub19 WA A

AARE, AFE, 98, =F 2 SAAHE A2AKSICO C26)
t&o] HF-8A(KIS010), A=AKSICO C)FF HIA=A4D, o
i AAGER= 378 F2)2 719 7] ZEE vty o] ek ARzt ¥lal
+ 71HE S40] BE 4ol B olEe dAIstl| 481 2Tt &
oM hEA= FARE, F7HE SA0] AR AvAY (e didd =
i Ak 2kl o] 20)%E 7hs gl disiA F7t= =2d B avt . 7]

N 5

rE o
r
)
)
=

44) 771, 7}A, 37 D SEARI(KSICO D), &8 2 B AKSICY K) A<
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o 271 #3292 £5 1 E SA5ks AYATE 1995 FE 202187H4] &
T 2gsto] 20209 F 219, 20089 89171 18|31 19974 218H9)7]
Al710] old Hap7t A=A At

BX] 5 1S S5 f13l 719 271 A 100 x p%7H9] 714, AR
»&1{0.05,0.10,015} o T3l A2t 719 7] dERieE e T4
5 o83ttt mERS 24 WHES Hill(1975)9 4%, Gabaix and
Ibragimov(2011)9] Rank-1/2 $A%F 18|11 Nicolau and Rodrigues
(2019)9] eIt 'NR F4F )& A&t 719 271 A9 &7l diet
YRS FHL FES FZFTHD)

(19 4-1158 [18 4-9]= A9 E i SAY o 222 A5
£ Uehdth g2 A2 NR 784, s A2 Rank-1/2 37384, 1812
7Y A2 Hill 78%keIth NR¥#F Rank-1/2 442 A= H|SHA,
Hill #44= A35] Zol7t U= 457 Aot ARtzo s S o+ E2
Hot wjEd Z329] o7} Aot vlEd o s Uetile 7| 27] 29 &t
et Ate A2 & 5 Ao WY 129 Exts AT E AL s

OFF &2 7I%do] A2 gEol 2 oM, A vied § 25 74 miE

AA|SHE HIS0] 2= Quldtth. 9hA 284 A3l Hill #4F2
5 12 AR wsto] pgkol meEh ohE S UEhd = Qlenw &
A5k bl o]& Aol =t

ZF Abdol sl AR, AR FE A2 e E29 o= 13 1.7
Afolof A B Esh FAY ¢ R o]t & g2 7t 20089 569171
ER FHY 7 o= & O F4dke FAE o Exts Jx7F At

9 g4k A171Q1 20209 0] PiEW E29 o=

Nt

o]

[¢]

45) AL ARIEE  Ke (30,50,100), HEEAL K< (500,1000,2000), AR HAZIL
Ke {200,500,1000), tfH- ¥ E AFL ke (50,100,200} . AHG & 71 #7} 0174]x KXt}
2 ATt = A, 719 SETE R YAX| O el mE RS S5l

R4 F2320| T2UHO XKD 513 7|9 £ 240 143



stEtAlo Al AR Sk 46) 2008 0]l &
7} SFtAloll A ASAIR Mt (p=0.1 A 9)) Me} FE F21H19 A7
o 3tk & 389071 olF AA BE AXAY 719 7] B2 ASHA
o 8971 A% GAHor Fasta F2H9 A7|E ot At
19974 QJ291719] B, SUYL 5= L9 o5 Bl Bt F=7F S7H
7h OHA] st SR vt e € 5 Sl

AR A $UY & 229 071 2008W7H] s she FAIE 2
th47) 389171 ol Foll= shetshs FAIE HoldA 20219714 E+-501 A
shobe FAIE Uebdth 1394, 92320210 B=H dR- ofF A 3
2= QIeE 1§ FZo] A2 HolA Gz At 20201 ol% v
£ F29 o & slEste] 4] 9 Evtsol TF B A Ae EAT S A
CHHill 3785, p =0.15). WbA AR 257 4TI 891719 2219 A7
o x5 =7t S7HIeH, S89171Ee Z2HH19 A7l o HaiEeS
A 4= Sl

Az gl 9 Pl AulAY &N F£29 ¢ = IEU9 A7)0 SRt
£ 25 Btk wiEd BR9| o 202040 712 4453 5 51sto]
F2H19% AT AN Exts B/t AR oA S 2 € 5 A
ok ¥HE QJEh9)7] o] $RE F897] A7HA] miE&d BLo] Extsol HSiH
I, FEN] o1F FAY F B2 o= A FAA EYrh oA 91719}
2o, ZR2UH9= <1 A E HF-9 AR A7) o= Qlsf A

A G0l Aol AN I 3-EA1E o] & Ha= <Isf Ak dite] 2

12
HE{
L
e
o
gi

A Wi &9o] 9122 H&st 4= Qltt.48) 20199 tiH] 20204 Aol Bt A

46) 20209 o]F FEL 3t juto] glomE ARSF = A7} A& E YA HRIA] & 4= Qi

47) W& E29] o= AAA pe (0.05.0.1) 8] B ASAHR H7] o] FA|9E 20004 o] A HE &7}
27] wEo] 41&01 3ct. 19958 % A4 9F 449 714 = 5 10974, p=0.05Y 0 5
7ol ARgIHE BB = 57Eo] 5]%] Q=)

48) ro|ghfz} &Iy, ﬂﬂlTﬂ Ao AAISAIAE “&4F (2021 12. 31), 281 7|AHAML:
2022. 7. 30).
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A AZY FUL 29 BASTE T2 ol AR O F5AE
PR, THE Akglo] H18] 2417 izel 4] gheth Eat H@H o gl

TR = B2 agho] ThE ARRiol Bl 2ot Eatsol A
= Atk T2UH9 A7]0f 23] Extso] Wshe RES HolA| oA,
&7k eeeprlofls Moteke Fde HRAh whebA HAFE-ARE A
24 oA 9170l Bl Z2U19= st WSt Aglon, H 2198
At vlHE 82 SE AS Acolth A AWE oE Adn e
20194 ti¥] 202010 HARE-AFE A2 B AAHEH2 4.8% 5
7Ht Ao yERt 459, 4220210 2 AARE- AR A%
¥ 382 TV R thh SEtste FAOIA ZE2U9 WA o]F A5
= A%t

B899 B¢ Al el 7gkol A= HlsH Adsdte FAIE Bt

ri‘
2]
s1%)
filo
nu e,

_o|£
d
]
T
5
rr
Ho
>
™
&
rh
2
[
i)
19
i
)
D)
&
_|_4
if
(o]
do
N,
-,
W
_o|£
i
ot
rr
4y
=

9 thEe ¢ 4 Qe AR B0 BR| ok 20208 ol F43 St
of FEUHOR A8} HEY BF5o] UYL SISk vhel F9]
A7l a7t 53 AR ABte], 9715k TR A7]e] A%
9 327199 Wl AL BolEeha9) AR 4K o] mej4

49) F21419 0171(201949) tiH] 20219 7S 2= vla8719 5 TA7IH) 572 23.7%
B AR E AR A HIE0] 40.4%% 7P w2 208 UEhth 7Y FRER= S L 7]
o] 15.4%, T2719 25.4% 501 52719 W TA719S 577 8 T3 S7HH. A
719E YLLF2E oG- AFHA| Fohe AFA 240 A&Ee 719oR 39 A< ok
BAEE(Fhol /o118 1 Hekel 7ol ehE=3 A A7 E=ARR 2022. 9. 13).
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© S7Fke FAIE HEY 56971 Be 219 Al7]6] HelE HolA]
et o HA R SAY ¢ 229 X5t 20199 HiH] 20208
7tat2 A F7Fote] 4hd Aol 18 AT US4 Ut

i Ak o] B9 S o] mE|R57F 20199 HiH] 202019 7HtEA
FedtaL 2021800 Al Attt 589171 olF e 9] HE|Xee s,
FUY 9] mE|ReE sttt FAR AJRHE Bag Hlv v Ak
& o] MR S897] oI slEfske AR S o] 2R

=
Hu)
=
[
r
=
2
rir
[
rl
)

o L% vj2o] BEo] BF5L HaEA
AH 1§ AN Sdstel TR 7|7e] Bd5o] ANHo 3

FUor, ASA FE Axd2 Z2H19 A7l 71 271 229 =5
7t AageH, 58971 AFole dAFHCR S0EdiH. ol IZ=2Y
19 o|%F A Az 719 27| Extsol ARt A3t 2o AsAt 75
Azl it gH5-2] A4 Z o] Ayt A= AR ’bd A oF
A2 38971 o1F 9] &5l Astole FAE Bt 2219 A
719k Evts ALt STIRAT &2 A7) AR 22 EdsEH 2 5
7Fet oM 714 AdEH adE 75l & ¢ v Ax= Y e B A

H]2G2 Qehe)7] o]F a0l AEAIR 5897 Al7]ole BrkE Wt
7} HolA] ¢h=tt. Z2U19 Al7] mj&d £329] Ew-50] wAsHA et A
o] ArRlA AP Rr] Ao s Asf Ak Aute] 24 viE o] g4t
AR Aol AR 29 T A A o] /Id AAEE A2
O] ¢ 2192 ek #ske= 79| glor S8-¢719k eel7] b 71 2

7] Exts HePE o %S UERdY. Z2U19 B AdS T2 Ak
AL A A2 A x5l 3t B Adsthe FA7E e A

o] MAME-HHE AU SHolot. i 42 Z=21H19 Al7]o] Fhd

¢
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| I 4-1. RSAE 28 MEY DK1Y 37] 491 100p%) |
Sales, p= 0.05 Number of Employees p=0.05
197 o . - 28 _
3 S S
18 = & &
17
16
15
14
13
12
11 .
1 1 -
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p= 0.1 Number of Employees, p= 0.1
177~ 8 o~ :
S S S
- I ~
16
15
14
13
1.2
11 &
1 1 ; i
1995 2000 2006 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.15 Number of Employees, p=0.15
16 S 227 o <
8 g g 8 g E
15 i
14
13
12
11 12
1 1 i
1996 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
F KIS B A2 M2 NR FHL DM M2 Rank-1/2 £33, W7 M2 Hill £87) 20219 7|1 7|Y
- 1,2837H.

K& Kis-Value HIOJEH[OJA(ZMY: 2022, 9. 24)5 0183101 XAF 2.
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A

| 33 4-2. ¥8-98

mERAIY 37 4

A2 100p%)

Sales, p= 0.05

Number of Employees, p=0.05

2010

1995 2000 2005 2010 2015 2020

22

2000 2005 2010 2015 2020 1995 2000 2005 2015 2020
Sales, p=0.1 Number of Employees, p= 0.1

24; o -

3 8 S

o S <

1995

2000 2005 2010 2015 2020

Sales, p=0.15

Number of Employees, p=0.15

0.9 ; 09

1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
2T 5 H2M M2 NR F5, TR M2 Rank-1/2 2402, 24 82 Hill 233 20214 71 719}
4 683}

o B

XI&: Kis-Value BIOIEIHIOIAZMY: 2022. 9. 24)E
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77 4-3. ABX Q Q2 m MHIAY MEXIA(IY 27| A2l 100p%)

Sales, p= 0.05 Number of Employees, p=0.05
2 ic} P @ 9
18 45 = g 54
1.6 4
14 35
12 3
1 25
08 2
0.6 15
04 1
0.2 05
0 0
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.1 Number of Employees, p= 0.1
o 2 g '
2 g &

08
0.6 08 ‘
1995 2000 2006 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.15 Number of Employees, p=0.15
19 197 @ o
'8 '8 S
1.8 18 — i I
7 17
16 16
15
15
14
14
13
12 13
1 12
1 11
0.9 : . :
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020

E

7 MRS 5 72N M2 NR 2!, L2 MS Rank-1/2 F53, 82 S Hil 252k 20214 7% 71
4340, p=0.059 F2 NR FIU2 YY=29| Sy H=20| 2| YW 092 LIEL + .
K& Kis-Value GIOIEHIOIAZM: 2022. 9. 24)5 0I8510] XAt Xk,

R4S ZQ=0| T2LH9 X|HEaDt 51=2 7| 21 24 » 149




I3 4-4. HRRE, HEH, 9N, 2F U SHTH MXY DAXR
(1% 371 491 100p%)

Sales, p=0.05 Number of Employees, p= 0.05

11 11 )

1k==

09

08

07

06

05

04

03 05 ‘

19652000 2005 2010 2016 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.1 Number of Employees, p= 0.1

127 - o 120 . -

3 g g 3 g g

0.9 0.9

y

0.8 08
0.7 07
0.6 0.6 -
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.15 Number of Employees, p= 0.15
11 1.25
S 8 I S & IS
1.05 =2 < IS 12 2 IS4 IS

0.65 .
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020

7 MRS 5 72N M2 NR 2! L2t M2 Rank-1/2 F53, B2 S Hil 252k 20214 7% 71
2 1,13671.
K& Kis-Value GIOJEHIOIAZMA: 2022, 9. 24)S 025104 XAt &by,
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| 33 4-5. HIFSY MAXRCIY 37| 42 100p%) |
Sales, p=0.05 Number of Employees, p= 0.05
1.08 ~ e} o 13 ~ ) o
3 S = 3 S S
1.06 - Bl N " o o
1,25~
1.04
1.02 1.2
1 115
098
14
096
1.05
094
092 ' 1
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.1 Number of Employees, p= 0.1

. 1

1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.15 Number of Employees, p= 0.15

1.06 - . - 125 ~ o o

el (8 g AS g g g

2l < R @ < S

0.86 +
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020

F XS B 224 M2 NR FH7), M M2 Rank-1/2 5471 W7H M2 Hill F8aL 20219 71F 7|
2 2991174
Xz Kis-Value BO[EIHI0IAZMY: 2022. 9. 24)5 0135101 KA} ZHY.
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I8 4-6. HZEY

W X1 27| 42 100p%)

Sales, p=0.05 Number of Employees, p= 0.05
1.08 137w ‘o o
@D N
1.06 & ] g
1.25
1.04
1.02 1.2
1
1.15
098
096 1.1
0.94
1.05
092
0.9 . ‘ . : . 1
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.1 Number of Employees, p= 0.1

1995 2000 2005 2010 2015

1
2020 1 2000 2005 2010 2015 2020

Sales, p=0.15
1.04

1.02

1

Number of Employees, p= 0.15

0.98
0.96
0.94
0.92
0.9 +
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
7 MRS 3 AOM M2 NR FA7L 2 MO Rank-1/2 53, 2 M2 Hill 2521 20214 71E 7Y
2 12,4967,
rﬂ Kis-Value GIO[EHIOIA(ZML: 2022. 9. 24)2 OIZ3I0] XXt ZH.
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38 4-7. HIMED ARSI 37| 49l 100p%) |

Sales, p= 0.05 Number of Employees, p= 0.05

r~
@
&

2020

14
1.06 135
13
1 128
12
0% 115
0.9 1
1.06
0.5 : ‘ . s i ;
1995 2000 2006 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.1 Number of Employees, p= 0.1
1.15 -
S
1.1 S
1.05
1 o
0.95
0.9
0.85
0.8

; 1
1995 2000 2005 2010 2015 2020 1595 2000 2005 2010 2015 2020

Sales, p=0.15 Number of Employees, p= 0.15
116 15 o <
& & &
1.1
12
1.05
] 115
085 11
09
105
0.85
08— 1
1995 2000 2006 20010 2015 2020 1995 2000 2006 2010 2015 2020

T IR 5 72N M2 NR M, L2 M2 Rank-1/2 53!, W2 M2 Hill £zt 202149 7% 7|
% 17,2831,
Xtz Kis-Value GIOJEHIOJA(ZA: 2022. 9. 24)E 018310 XAt 2.
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I3 4-8. THEH ) MEX|(7| 27| 42 100p%)

Sales, p= 0.05

0.8

0.75— s - - -
1995 2000 2005 2010 2015 2020

Number of Employees, p= 0.05

5 g
=2}

0
2020

1995

2000 2005 2010 2015 2020

Sales, p= 0.1
1.05

Number of Employees, p= 0.1

0.95
09
0.85
08
0.75 -
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.15 Number of Employees, p= 0.15
1.05 13
1.25
1 12
1.15
0.95 1.1
1.06
0.8 1
0.95
0.85 08
. 085
08— 08
1996 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020

Z: 2R B H2M M2 NR F3, TRM M2 Rank-1/2

& 7,3751.

S W N2 Hil 25 20216 71 1Y

Xtz Kis-Value GIOJEHIOJA(ZA: 2022. 9. 24)E 018310 XAt 2.
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I3 4-9. HITHH & WEX|=7|Y 27| 42 100p%)

1.08

1.06

1.04

1.02

1

Sales, p= 0.05

Number of Employees, p= 0.05

0.98
0.96
0.94L— H 1 ‘ N :
1995 2000 2006 2010 2005 2020 1995 2000 2005 2000 2015 2020
Sales, p= 0.1 Number of Employees, p= 0.1
125
12
1.15
11
1.05
09— : 1
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, p=0.15 i Number of Employees, p= 0.15
1.1 ;
1.05 12
1 115
0.95 11
09 1.05
0.85 1
1996 2000 2006 2010 2015 2020 1995 2000 2006 2010 2015 2020
Z NERE S M M2 NR 87! M2t M Rank-1/2 M7t W7 M2 Hill £33+ 20214 71F 7|

& 22,4577,

Xtz Kis-Value GIOJEHIOJA(ZA: 2022. 9. 24)E 018310 XAt 2.
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5. Q0 &
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2

& FolAe 2197 HsiE & 7|go] i d= | F2=2] A LA
= Aok, fEuEr ARl AdS E2 A 7Y 27] 2XF BAs)
o A 8 AR A=A FE AR, A Ldw AL cx2 g e
MBI AR} B 4RI V1Y 7] B2 HAFR Edsa A
EU19 A 988 avE F53h
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TOYOTA MOTOR CORP 1 1 2 1
SAMSUNG ELECTRONICS CO LTD 2 2 3 12
HON HAI PRECISION IND CO LTD 3 3 15 34
HONDA MOTOR CO LTD 4 4 10 7
MITSUBISHI CORP 5 21 1 2
NIPPON TELEGRAPH & TELEPHONE 6 8 5

CHINA MOBILE LTD 7 5

ITOCHU CORP 8 33 4 5
CITIC LTD 9 14 214 387
HYUNDAI MOTOR CO LTD 10 10 13 16
SONY GROUP CORPORATION 1 17 16 13
HITACHI LTD 12 9 8 8
AEON CO LTD 13 15 24 26
MITSUI&CO LTD 14 N 6 3
NISSAN MOTOR CO LTD 15 7 N 9
ENEOS HOLDINGS INC 16 13 7 17
SK'INC 17 44 17
PANASONIC HOLDINGS CORP 18 20 12 10
LENOVO GROUP LTD 19 29 78 101
MARUBENI CORP 20 6 9 1"
TOYOTA TSUSHO CORP 21 16 21 27
CHINA TELECOM CORP LTD 22 22 50

TOKYO ELECTRIC POWER CO HOLD 23 25 22 18
SEVEN&I HOLDINGS CO LTD 24 27 23 29
LG ELECTRONICS INC 25 26 28 23
WILMAR INTERNATIONAL LTD 26 37 54 292
KIA' CORPORATION 27 31 38 57
KDDI CORP 28 41 36 36
KEPCO-KOREA ELEC POWER CORP 29 23 47 46
POSCO HOLDINGS INC 30 24 26 40
SOFTBANK CORP 31 54 100
PEGATRON CORP 32 38 17

DENSO CORP 33 40 42 33
NIPPON STEEL CORP 34 35 30 28
CHINA UNICOM(HONG KONG) LTD 35 30 66 129
SUMITOMO CORP 36 19 14 6
HANWHA CORP 37 42 56 68
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IDEMITSU KOSAN CO LTD 38 52 34 32
MITSUBISHI ELECTRIC CORP 39 43 35 31
DAIWA HOUSE INDUSTRY CO LTD 40 60 93 88
QUANTA COMPUTER INC M 49 43 79
COMPAL ELECTRONIC INC 42 59 59 168
MITSUBISHI HEAVY INDUST LTD 43 45 48 42
CK HUTCHISON HOLDINGS LTD 44 72 511 1180
FUJITSU LTD 45 36 27 22
AISIN CORPORATION 46 57 65 60
HYUNDAI MOBIS 47 47 % 158
MITSUBISHI CHEMICAL HLDGS CO 48 48 M 54
JFE HOLDINGS INC 49 53 40 35
MEDIPAL HLDGS CORP 50 64 55 66
TAKEDA PHARMACEUTICAL CO LTD 51 119 119 124
SUZUKI MOTOR CO LTD 52 61 57 44
CANON INC 53 50 33 30
KANSAI ELECTRIC POWER CO 54 56 52 51
SK INNOVATION CO LTD 55 32 31

TOSHIBA CORP 56 28 19 15
WISTRON CORP 57 80 2 264
BRIDGESTONE CORP 58 51 49 47
NEC CORP 59 68 44 21
CHUBU ELECTRIC POWER CO INC 60 67 63 59
SUMITOMO ELECTRIC INDS LTD 61 65 71 63
CJ CORP 62 85 208 258
SK HYNIX INC 63 101 228
MAZDA MOTOR CORP 64 55 64 38
SUBARU CORP 65 58 99 97
OLAM INTERNATIONAL LTD 66 136 241 569
CHINA RESOURCES PHARMA GR 67 81

SAMSUNG C&T CORP 68 155

WH GROUP LTD 69 74

LG CHEMICAL LTD 70 94 116 131
ALFRESA HOLDGS CORP 71 73 68 105
MITSUBISHI SHOKUHIN CO LTD 72 79 82 118
DAIKIN INDUSTRIES LTD 73 99 154 192
SEKISUI HOUSE LTD 74 112 112 92

X&: Compustat Global and North America(ZA#: 2022. 8. 3).
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WALMART INC 1 1 1 2
AMAZON.COM INC 2 17 81 299
BERKSHIRE HATHAWAY 3 4 7 14
APPLE INC 4 3 35 173
CVS HEALTH CORP 5 7 19 50
UNITEDHEALTH GROUP INC 6 6 20 34
MCKESSON CORP 7 5 14 11
AMERISOURCEBERGEN CORP 8 11 25 27
ALPHABET INC 9 32 98 403
EXXON MOBIL CORP 10 2 2 1
AT&T INC I 10 12 37
COSTCO WHOLESALE CORP 12 14 26 28
CIGNA CORP 13 73 132 136
CARDINAL HEALTH INC 14 20 18 19
MICROSOFT CORP 15 23 38 45
WALGREENS BOOTS ALLIANCE INC 16 18 30 42
KROGER CO 17 16 22 22
HOME DEPOT INC 18 25 28 15
JPMORGAN CHASE&CO 19 13 17
VERIZON COMMUNICATIONS INC 20 12 16 18
FORD MOTOR CO 21 9 10 5
GENERAL MOTORS CO 22 8 6 3
ANTHEM INC 23 30 42 35
CENTENE CORP 24 137 566 1180
COMCAST CORP 25 33 67 92
CHEVRON CORP 26 13 3 4
DELL TECHNOLOGIES INC 27 41 25
BANK OF AMERICA CORP 28 24 8 13
TARGET CORP 29 34 31 29
LOWE'S COS INC 30 42 51 39
CITIGROUP INC 31 26 15 8
META PLATFORMS INC 32 179

UNITED PARCEL SERVICE INC 33 43 49 41
FEDEX CORP 34 51 65 62
JOHNSON&JOHNSON 35 35 40 31
WELLS FARGO&CO 36 21 43
GENERAL ELECTRIC CO 37 15 5 7
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INTEL CORP 38 47 58 46
HUMANA INC 39 48 82 160
INTL BUSINESS MACHINES CORP 40 29 17 10
UNITED STATES POSTAL SERVICE M 37 33 20
PROCTER&GAMBLE CO 42 31 24 24
PEPSICO INC 43 40 43 60
MARATHON PETROLEUM CORP 44 39 44
ALBERTSONS COS INC 45
T-MOBILE US INC 46 92
METLIFE INC 47 36 47 36
LOCKHEED MARTIN CORP 48 57 55 49
DISNEY(WALT) CO 49 49 66 63
ARCHER-DANIELS-MIDLAND CO 50 38 39 53
PHILLIPS 66 51 27 9
BROOKFIELD ASSET MANAGEMENT 52 154 202 478
VALERO ENERGY CORP 53 28 23 16
BOEING CO 54 22 36 26
PRUDENTIAL FINANCIAL INC 55 45
HP INC 56 19 11 12
RAYTHEON TECHNOLOGIES CORP 57 46 45 40
STONEX GROUP INC 58 81 52 5226
GOLDMAN SACHS GROUP INC 59 68 54
SYSCO CORP 60 55 71 68
MORGAN STANLEY 61 72 70
HCA HEALTHCARE INC 62 65 9% 78
CISCO SYSTEMS INC 63 52 64 77
CHARTER COMMUNICATIONS INC 64 329 380 479
POWER CORP CANADA 65 98 Eh) %%
MERCK&CO 66 67 53 %3
BEST BUY CO INC 67 66 48 66
ABBVIE INC 68 135 177
ALIMENTATION COUCHE-TARD INC 69 85 163 277
ROYAL BANK OF CANADA 70 84 75 81
GREAT-WEST LIFECO INC 71 115 99 115
ALLSTATE CORP 72 80 93 55
NIKE INC-CL B 73 89 135 153
AMERICAN INTERNATIONAL GROUP 74 44 27 9

X&: Compustat Global and North America(ZA#: 2022. 8. 3).
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VOLKSWAGEN AG 1 2 4 5
SHELL PLC 2 1 1 1
BP PLC 3 3 2 2
MERCEDES-BENZ GROUP AG 4 5 7 3
GLENCORE PLC 5 4 5 10
EXOR SPA 6 6 25 258.5
TOTALENERGIES SE 7 7 3 4
DEUTSCHE TELEKOM 8 23 22 11
BAYER MOTOREN WERKE AG 9 10 24 20
FIAT CHRYSLER AUTOMOBILES NV 10 9 44 21
NESTLE SA/AG 11 14 15 12
GAZPROM PJSC 12 12 9 34
KONINKLIJKE AHOLD DELHAIZE 13 55 61 23
CARREFOUR SA 14 15 10 8
EDF 15 17 20 17
OIL CO LUKOIL PJSC 16 13 12 27
DEUTSCHE POST AG 17 26 29 22
TESCO PLC 18 18 17 13
ENEL SPA 19 20 16 40
ROSNEFT OIL COMPANY 20 19 32 72
E.ON SE 21 8 8 16
STELLANTIS NV 22 31 27 14
BASF SE 23 21 21 25
SIEMENS AG 24 16 135 6.5
ROCHE HOLDING AG 25 36 45 53
ENGIE SA 26 22 11 61
UNIPER SE 27 11

UNILEVER PLC 28 325 35.5 32.5
AUDI AG 29 28 46 47
AIRBUS SE 30 25 33 37
FORTUM OYJ 31 439 250 330
ARCELORMITTAL 32 29 26 60
CHRISTIAN DIOR SE 33.5 58 85 97
LVMH MOET HENNESSY LOUIS V 33.5 57 <) 102
ENI SPA 35 24 6 9
VINCI SA 36 53 50 65
VODAFONE GROUP PUBLIC LTD 37 30 28 24
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RENAULT SA 38 42 42 30
TELEFONICA SA 39 35 23 35
NOVARTIS AG 40 43 43 48
ORANGE M 47 34 18
BAYER AG 42 40 47 45
ANHEUSER-BUSCH INBEV 43 51 66 132
EQUINOR ASA 44 34 19 19
DEUTSCHE BAHN AG 45 46 49 51
RIO TINTO GROUP 46 68 37 %3
GSK PLC 47 63 51 41
COMPAGNIE DE SAINT GOBAIN 48 50 40 36
CONTINENTAL AG 49 52 68 105
FRESENIUS SE&CO KGAA 50 69 111 181
SANOFI 51 60 56 46
DAIMLER TRUCK HOLDING AG 52

ACTIVIDADES CONSTR Y SERVICI 53 59 115 122
BOUYGUES SA 54 64 54 52
IBERDROLA SA 55 67 55 128
SAINSBURY (J) PLC 56 65 71 58
VOLVO AB 57 62 64 49
FINATIS SA 58 37 58 56
RALLYE 59 38 59 57
CASINO GUICHARD-PERRACHON SA 60 M 62 59
BRITISH AMER TOBACCO PLC 61 113 101 107
THYSSENKRUPP AG 62 45 38 28
REPSOL SA 63 61 31 26
L'OREAL SA 64 76 9% )
SIEMENS ENERGY AG 65

SAP SE 66 99 141 172
ANGLO AMERICAN PLC 67 109 86 55
VEOLIA ENVIRONNEMENT S A 68 77 48 50
METRO AG 69 56

SCHNEIDER ELECTRIC SA 70 70 %% 130
CRH PLC 71 82 102 9
BOLLORE SE 72 185 231 253
COMPAGNIE DE L'ODET 73 186 232 254
X5 RETAIL GROUP NV 74 171 204 905

X&: Compustat Global and North America(ZA#: 2022. 8. 3).
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AEIE HE|=7| 222 0.75 1.00 4,00
HEH7 1Y = 117.70 307.26 1.00 4223.00
1Y = 19,126.55 29,716.44 1,924.00 208,735.00
HAHS 0.48 0.33 0.02 2.95
A3Y YR 103.01 18.563 76.60 169.90
0|52+ -74.31 4,301.11 -11,134.00 21,144.00
HEE 3.49 1.38 0.80 8.80
OiSREE 0.23 0.50 0.00 3.94
AM71Y Hig 30.27 13.48 10.83 72.45

N 1,230
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A7 = 19,514.93 30,440.04 1,994.00 208,735.00
HYS 0.41 0.26 0.02 1.64
L3 MUK 101.78 19.32 76.60 157.90
=013+ =71.77 3,726.09 -9,389.00 15,924.00
AUE 2.43 0.80 0.80 450
HSEEE 0.18 0.36 0.00 1.99
71 Hig 29.94 12.27 12.50 66.22

N 446

A& Xy o7t HolEet S/ISARLE(RE K=ol HMY: 2022. 9. 2012 018510 KA Akt

188 » 21119 27124 7| AW Hak 17 ZHL7I2e| HluE Fee2



l 52§ 3-3. JEEATAIEY MH/H 7170 |
7S Bz B e B8t
AEIE HE|=7| 222 0.75 1.00 4.00
HY7 Y = 435.81 672.34 17.00 4223.00
A7 40769.76 49892.42 6099.00 208735.00
HYS 0.93 0.48 0.28 2.95
E3Y MK 103.00 18.56 76.60 169.90
=013+ -73.55 4308.17 -11134.00 21144.00
AMAUE 3.49 1.38 0.80 8.80
oS8Eg 0.23 0.51 0.00 3.94
71 Hig 43.51 16.72 23.61 66.55
N 176

N

2= B 3-4. J|ZEATAIEY

FF|/20214 7€ 0[5)

RISty 0I5t LIOJE2t IIEARE(RE A2 HMA: 2022, 9. 20)2 0[S0t XAt AL,

B 7 B Bt TP
2™ H2 =7 2.95 0.72 1.32 4.00
HH7 Y 382.08 602.44 17.00 2590.00
S = 41395.58 50883.84 6162.00 208735.00
HAS 0.756 0.33 0.28 1.34
3Y Wikl 101.78 19.41 76.60 157.90
=01327 -69.69 3743.09 -9389.00 16924.00
HEE 243 0.80 0.80 4.50
OiZREE 0.18 0.37 0.00 1.99
L7 HIZ 43.14 16.62 23.61 65.81
N 64

A& Xy a7t HolEe S/ISARLE(RE K=ol HMY: 2022. 9. 2012 018510 KA A

£22¢189



| 22 B 3-5 J|ZSAREHY ¥ ABHIIIBHY/Y 712

EPS H7 B 523 A58t
AEE HEIE7| 222 0.75 1.00 4.00
HH7|H = 311.14 402.75 15.00 2648.00
S = 26768.06 24123.96 4729.00 91883.00
HHE 1.05 0.59 0.31 343
Y YKl 103.00 18.56 76.60 169.90
=0|52+ -73.55 4308.17 -11134.00 21144.00
HHUE 3.49 1.38 0.80 8.80
Ol3RCs 0.23 0.51 0.00 3.94
L4714 HIZ 48.84 19.69 26.66 82.78
N 176

Xa: KLy 5P} COlEe =/ISARE(RE A= ZAY: 2022. 9. 2012 0I3310] KA+ AR,

| HE [ 3-6, 7|XEAZHZAIY U AIZHEIIZLOIN/20214 78 0|5)

i B BEEUA} eSS gt
AR HelE| 2.95 0.72 1.32 4.00
BRI 2 268.50 348.59 16.00 1566.00
HATIH 27257.47 24845 50 4799.00 91883.00
HE 0.85 0.42 0.31 178
LBY MRS 101.78 19.41 76.60 157.90
£0|8017 -69.69 3743.09 -9389.00 15924.00
MQIE 243 0.80 0.80 450
HSRES 0.18 0.37 0.00 1.99
M7 HIg 48.33 19.47 26.87 81.58

N 64

A& Xy o7t HolEet S/ISARLE(RE K=ol HMY: 2022. 9. 2012 018510 KA Akt

190 221119 27194 7| AW Hak 17 ZHL7I2e] HluE Fee2



22 H 3-8, JESAYGAHY

U QECIRIRNI/20214 78 0/3)

| 22 F 3-7. JZSAYESANY U SELRITY/H 712D |
LTS Bz BRI EPen e
MNEA HEIFY| 2.21 0.75 1.00 4.00
HEH7 1Y = 129.02 291.58 1.00 1575.00
1Y = 14453.44 29055.20 1119.00 121299.00
HAHS 0.62 0.44 0.05 2.50
Y YKl 102.40 18.59 76.60 169.90
=0|52+ -88.88 4382.33 -11134.00 21144.00
HHUE 3.63 1.38 0.80 8.80
02REE 0.21 0.49 0.00 3.94
AM71Y Hig 27.72 22.13 3.38 54.53
N 170
N RE Qs HOlE FISAZS(RE AE0| ZMY 2022, 9. 2012 OIZEHO! Ak AR

B 7 B Bt TP
2™ H2 =7 2.96 0.73 1.32 4.00
HH7 Y 121.10 276.54 1.00 1270.00
S = 14997.95 29678.40 1119.00 121299.00
HAS 0.54 0.32 0.05 1.12
3Y Wikl 100.65 19.63 76.60 157.90
=01327 -79.82 3866.94 -9389.00 16924.00
HEE 2.45 0.80 0.80 4.50
OiZREE 0.13 0.29 0.00 1.99
L7 HIZ 28.21 22.26 3.38 54.10

N 60

A& Xy a7t HolEe S/ISARLE(RE K=ol HMY: 2022. 9. 2012 018510 KA A

H2.19]



[=]
™

= B 3-9.

B M @ ®) @ ®) ®) @)
(1) HYE 1.00
(2) MY HEl=7| -0.04 1.00
(3) BZY MArX|= | 0.08* |  0.06* 1.00
@) =052 0.00 0.05| 0.71%** 1.00
(6) MRS 0.16%** | —0.27**  -0,07* -0.12%** 1.00
6) HigE=g 0.06*| -0.03 0.14** 008"  0.06* 1.00
(7) A7 HIg | 0.40***  0.10***| 0.06* -0.02 018  0.07* 1.00
¥ 00,001, ** p(0.01, * p¢0.05.
X2 K3 QI5P7t HOjES =/ ISHRE(RE MEQ| ZMYU: 2022. 9. 20)2 015104 KXt AL

192 ¢ F2LHQ Y7194 7| AR

ok I ZH1I7 |2t BluE

Fhoz

| 22 E 3-10. £2 ¥4 2 ATASE 95/20214 78 01%) |
I “m 0 © @ 6 © 0
(1) HAE 1.00
(@ MBI 2=l 006 1.00
(3) E3Y Y X 0.03| 0.15% 1.00
@) =0|=s217 0.02 0.09% | 0.72*** 1.00
(6) HeiE 0.19%*|  0.11*|  -0.01 -0.19% 1.00
(6) oISRE2 -0.06 0.10% | 0.27*** 0.156** 0.06 1.00
(7) 27| HIZ 0.47%** | 0.20%** 0.05 0.01 | 0.32*** 0.02 1.00
% 00,001, ** p(0.01, * p¢0.05.
R Kas olopt HOJER FISARS(DE ARY| ZME: 2002, 9. 20/ OIR3I0] HK: A,



B2 311, 3Q ¥ 7 TSR HA/H 712 |
Giss O @ ®) @ (®) ®) @
(1) HYE 1.00
(2) MY HEl=7| 0.04 1.00
(3) E3Y MiK|s 0.05 0.06 1.00
@) =052 -0.10 0.05 0.71%* 1.00
(6) MRS 0.40%* | -0.27%*  -007| -0.12 1.00
6) olgrEg 010 -0.03| 0.14* 0.08 0.06 1.00
(7) A7 HIg | 0.69%*  0.20%* 0.03| -0.05  0.34** 0.11 1.00
Z (0,01, ** p{0.05, * p<0.1.
X2 K3 QI5P7t HOjES =/ ISHRE(RE MO ZMY: 2022. 9. 2012 015104 KXt AL

| HE H 3-12. FQ H4 7H AEASAEY HA/2021E 78 0|%) |
tHap (1) @ ® @) (®) ®) @)
(1) HYE 1.00
(2) A=l H2lF7| | 0.37** 1.00
(3) E3Y WikXl= | -0.05 0.15 1.00
@) =032 -0.10 0.09 | 0.72** 1.00
(6) MeiE 0.63*** 0.10| -001| -0.19 1.00
©) oIzRE2 -0.13 011 0.26% 0.14 0.05 1.00
(7) AM7| HIE | 0.94%* | 0.33**| -0.02 0.01| 054**| -0.18 1.00
Z 0 (0,01, * p{0.05, * p(0.1.
Xz Ky o167} HOJERt =/ ISHLH(ZE K20 HMYU: 2022. 9. 20 0I510] XXt AL

52.193



| 5285314 702 us

7 ATISEAY U AEHZIIBHI/20214 78 0fF)

| 22 33413 7o 8 2 4TINENY 2 AENEIBTURYE JRY |
i Q) ) ® @ ®) ©®) @

(1) HYE 1.00

(2) MY HEl=7| 0.07 1.00

(3) E3Y Yux%= | -0.00 0.06 1.00

@) 013017 -020%*  0.05| 0.71%** 1.00

() M 043 -027*** 007  -0.12 1.00

(GEyIsEl==; 007 -003 014* 008 006 1.00

(7) AM7I HIg | 0720 023"  -0.06 -0.21*** 039** 008 1.00

Z (0,01, ** p{0.05, * p<0.1.

X2 KA 157t GloJERt BIISHEL(RE K2 ZMY: 2022, 9. 20)8 08310 Akt HAL,

tHap (1) ) ©) @) (®) ©) @)
(1) HYE 1.00
(2) A=l H2lF7| | 0.39%* 1.00
(3) E3Y Wikxl= | -0.08 0.15 1.00
@) =032 -0.19 0.09| 0.72% 1.00
(6) MeiE 0.67*** 010 -001| -0.19 1.00
(ORYI=t== -0.08 011 0.26% 0.14 0.05 1.00
(7) MA719 HIg | 0.95%* | 037** -010 -0.17 064**| -0.17 1.00
Z 0 (0,01, * p{0.05, * p(0.1.
Rz KEehy 157} HOER Z7ISHRTH(RE X2 HMY: 2022, 9. 202 OIB3I0] KAt HAL

194 » F2L119 97194 7|

4IH__|.l

i

I ZHRI7 |2t Bl E

Fhoz



rE
I

O @ ®) @ (®) ©®) @
(1) HYE 1.00
(2) M3IH HE|%7| 0.08 1.00
(3) ZY WLkK|= 0.11 0.06 1.00

@) =0|3217 -0.04 0.06 0.71%** 1.00
®) .*E'%*% 0.29%** | -0.26%*| -0.04  -0.12 1.00
(6) oleL 0.17**|  -0.05 0.12 0.08 0.08 1.00

(7) M7 Hig 0.78*** | 0.23*** 0.14% 0.06 | 0.27** 0.19* 1.00

Z (0,01, ** p<0.05, * p<0.1.
Xt X[ 01517t GlOjESt =7ISAIRS(ZE K22l ZM: 2022. 9. 20)2 0185101 XXt AL

| =2 8316 70 84 2 42AINEAEY ¥ RETRFY/2021H 78 0F) |

ins ) @ ©) @ ®) ® @)
(1) HAE 1.00
(2) AteIx AH2I%7| | 0.33* | 1.00
(3) BBY MK 004 | 017 1.00

@) =0|s217 -0.05 0.10 | 0.73*** | 1.00
®) .*E'%*—% 0.50*** | 0.15 0.01 -0.20 1.00
6) olgL -0.14 | 0.21 0.20 0.17 0.02 1.00

(7) 2M47124 HIg | 0.90%** | 0.34*** | 0.12 011 | 0.51** | -0.02 1.00

Z (0.01, ** p€0.05, * p¢0.1
E KHEY Qlo7t EIOJER} ZISARE(ZE K22 AMA: 2022. 9. 20)€ OI83I0Y KX A,

524195



| 2= 8317 MM A2iS7) 220t HYB0) DRl s Meyd TRy |

LS HAE
M (@) ® @
B 0.0260**
AEE AHZ|F7|
0.0118)
. -0.0330%**
LT.ARIE A2
(0.0094)
) -0.0169**
L2.AL81N HE|S7|
(0.0076)
. -0.0042
L3.AIEIA HE|=7|
(0.0134)
0.0055*** 0.0035*** 0.0044*** 0.0018
A3Y MK
(0.0012) (0.0008) (0.0009) (0.0011)
-0.0000 0.0000 0.0000 0.0000
=037
(0.0000) (0.0000) (0.0000) (0.0000)
-0.0392*** 0.0091 -0.0090 0.0161
HAE
0.0107) 0.0103) 0.0113) (0.0125)
0.0146 0.0127 0.0128 0.0192
Gl
(0.0143) 0.0127) (0.0138) (0.0133)
-0.0017 0.0008 0.0001 -0.0004
A7 Hig
(0.0023) (0.0015) (0.0016) (0.0017)
X|SXSEE 1™dant Yes Yes Yes Yes
AN Yes Yes Yes Yes
Adjusted R squared 0.158 0.069 0.054 0.068
N 1230 1118 1006 894
F1) 23 Q0 22 XY 2 AT SF0M ZEE(clustered) HERSXO|H *, **, #2282k 10%, 5%, 1%0MA
RYOES LiEH,

2) NE[E 72719 L1, 12, L32 242 MRS o 1hY, 212, T4 H JRIS| ZEE BAL
RE: KIS QI HOIE; ZISATY, Sk KR(RE HEQ AMY: 2022, 9. 20/8 HIEOR 25
Za0] 7115101 T,

>

196 « F2L19 97194 7|4 AHTE Hsk 147 ZHIRI7 I Bl oz

El
uj
o
0



2) MEE Z2S719 L1, L2, 132 2%
N XY Qlsivt HolE S7ISARY; SUEXR AR(RE =9 MY
20 715101 2.

HAE

CHE| 17HE, 272, 37H%

| == 2318 Asm Aaisy| 220t Besd oixs wseEY M/ ) |
LS HYE
(1) V) 3 ()]
R 0.1491***
3
T (0.0432)
L1.AtEE AHa|E7) 0.0353
ST (0.0206)
L2 MBI 2|7 0.0441%**
Ag|H
T (0.0132)
L3ALEI™ Has7| 0.0598
e (0.0288)
0.0137** 0.0069** 0.0072** 0.0071%*
BBY WA
(0.0047) (0.0030) (0.0025) (0.0032)
-0.0000 0.0000 -0.0000 0.0000
=0|S21+
(0.0000) (0.0000) (0.0000) (0.0000)
o -0.1036* 0.0015 -0.0316 0.0090
=== (0.0492) (0.0207) (0.0197) (0.0276)
o 0.0019 -0.0065 -0.0045 0.0031
HESREE
(0.0279) (0.0123) (0.0161) (0.0080)
-0.1041* 0.0420 0.0219 0.0035
A1 HIg
(0.0572) (0.0374) (0.0456) (0.0301)
PN ) Ca b skeanl Yes Yes Yes Yes
AZEEME Yes Yes Yes Yes
Adjusted R squared 0.545 0.277 0.258 0.462
N 176 160 144 128
1) B3 00| 2 X% U UE AZ0A 2R (Clustered) BEQRIO|H *, #* #x2 212t 10%, 5%, 1%0A]
QD3I LIERY,

1 He|F7| ZEE HAlL
2022. 9. 20)= HiEO2 FHs5t

520197



HE H 3-19. A 1 2|57 Z27t M= OjXle FE
E4Y ¥ MEMEIIZHIfA/H 7|7

&M HAE
(1) () (©)] @
_ 0.1936***
AEE A7
(0.0549)
. 0.0566**
LT.AEIA HE|S7|
(0.0206)
) 0.0637%**
L2.AlE1R A7
(0.0143)
. 0.0956**
L3.AIEIN HE|S7|
(0.0369)
0.0166*** 0.0092*** 0.0090*** 0.0100**
S3Y MK
(0.0051) (0.0028) (0.0025) (0.0034)
-0.0000 0.0000 -0.0000 0.0000
=027
(0.0000) (0.0000) (0.0000) (0.0000)
-0.1266%** -0.0087 -0.0421* -0.0058
HAE
(0.0534) 0.0241) (0.0229) (0.0332)
-0.0033 -0.0166 -0.0171 -0.0043
S2CE
(0.0342) (0.0142) (0.0185) (0.0104)
-0.0733 0.0135 -0.0083 0.0163
L8718 Hig
(0.0547) (0.0260) (0.0472) (0.0280)
XEXQS I1™¥gt Yes Yes Yes Yes
AN Yes Yes Yes Yes
Adjusted R squared 0.566 0.298 0.259 0.453
N 176 160 144 128

F1) HE 4 2 XY o AT +FOMM ZEE(Clustered) EERXI0|D *, **, ***2 ZIZE 10%, 5%, 1%0lA
RODORIS LEH.
2) A3 A2IS719) L1, L2, 132 27 HUS o] Uhe, he, e ® J2l7| ZEE BAL
A& ALY QlaPt HiolH; =7ISHARE: BASKS NR(RE M=ol AMYU: 2022. 9. 2005 HIEo= F35t
20 7|21 2.

>

198 » F2LH19 917 |2f 7| AAYLE Wt 217 BRI (40 b oz

El
uj
o
0



RODORIS LEH.

VIRNCESIGERS 7|°| L1, L2, L3S %z
A& ALY QlsPt HiolH; 7ISARE: BH=SXR M=(ZE X

20 7|21 2.

US OH 17, 271, 37H%

22 H 3-20. M3™ H2|%7| 227t HEYEN OXKl= &
(BAEY Y SEHTFHA/M 712h
&M HAE
) () ® @
0.0329
AEE A7
(0.0363)
B} -0.0491*
LT.AEIA HE|S7|
(0.0248)
_ -0.0249
L2.Ate1™ HE|F7|
(0.0208)
B} -0.0132
L3.AIEIN HE|S7|
(0.0396)
0.0104*** 0.0071** 0.0090*** 0.0039
S3Y MK
(0.0034) (0.0032) (0.0027) (0.0041)
-0.0000* 0.0000* 0.0000 0.0000
=027
(0.0000) (0.0000) (0.0000) (0.0000)
-0.0635 0.0423 0.0043 0.0431
HAE
(0.0544) (0.0331) (0.0255) (0.0264)
0.0118 0.0159 0.0168 0.0150
Sl
(0.0264) (0.0166) 0.0163) (0.0170)
-0.1013 0.0773 0.1135** 0.0165
A7 Hig
(0.0691) (0.0447) (0.0452) (0.0376)
XEXQS I1™¥gt Yes Yes Yes Yes
AZEENE Yes Yes Yes Yes
Adjusted R squared 0.259 0.212 0.250 0.237
N 170 154 138 122
F1) 2SO0 g2 X9 2 AT +F0IM 2R E(Clustered) EEQRIOIH *, **, ***2 212t 10%, 5%, 1%0{lA1

HelF7| =8 BAL

2022. 9. 205 HiEo= FHst

520199



BE O 3-21. AEIE A S7| 2=t HYE OIRls F&t
(M Al gl AZ1/20214 7€ 0[5)

&> HAHE
() 24 ¢ @) Saey
(1) ™ ke (2) MBS HA| AEHE osciaimEol
7SI <
B -0.0127 0.0795 0.0941 0.0944*
AEIA HE|F7|
(0.0282) (0.0506) (0.0635) (0.0486)
0.0033 0.0075 0.0120 0.0036
S3Y MK
(0.0020) (0.0067) (0.0089) (0.0075)
-0.0000 0.0000 -0.0000 0.0000
=0l32l7
(0.0000) (0.0000) (0.0000) (0.0000)
-0.0063 0.0932* 0.0833 0.1255**
AHAUE
(0.0305) (0.0525) (0.0671) (0.0446)
o -0.0300 -0.0315 0.0021 -0.1605**
T ILZ
(0.0229) (0.0304) (0.0444) 0.0613)
-0.0026 -0.0653 -0.0078 -0.1437
71 Hig
(0.0041) 0.0779) (0.0648) (0.0843)
XEXAS I™¥g0} Yes Yes Yes Yes
AlZEEM>E Yes Yes Yes Yes
Adjusted R squared 0.041 0.214 0.249 0.169
N 446 64 64 60

F1) 29 o9 U2 XY Y AE 2F0IA ZEE(clustered) BEQROIH *, **, ¥*2 22k 10%, 5%, 1%0IM
RAOES LIEH.
2) O 2Mat 22| MBI 257 |0IM AxklagiE ZRI6HA %2 0lf= 20213 78 0% B2 7t #5351
[[HDOI
Ta: XL QIoPt C0lE; =7tSARY: BU=AIR Xia(ZE M= AU 2022. 9. 20)5 HiEgo= F33t
ZI0f 7[Hrote Ay

>

200 Z2L119 9719 7| GBI = Hak 217 X7 |2t H] o=z

El
uj
o
0



822 O3 4-1. XSA 22 MEY 02X 27| &9 KH) I

Sales, K= 30 Number of Employees, K= 30
9o o o 26¢ @ o
(2] o N o 8
18 2 < IS4 5 &
17
16
15
14
13
12
1.1 120
1 L L L L H 1 | N N L H
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
18 Sales, K= 50 ”6 Number of Employees, K= 50
: ~ =] B ~ © o
g s g g g !
b 2 ] & 20 2 < <
16 22
15 2
14 18
13 16
12 14
11 12
1 . L n L H 1 | . s L i
1995 2000 2005 2010 20156 2020 1995 2000 2005 2010 2015 2020
Sales, K= 100 Number of Employees, K= 100
22 ~ © o
5 2 N
o o o
- ~ N
2
18
16
14
12
09 . . L L H 1 . : . L i
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020

—

3, TR M2 Rank-1/2 SR, S M Hill 52! 20214 71 719)

P

A & 24 M2 NR
2 1,283,
Xz Kis-Value BO[EIHI0IAZMY: 2022. 9. 24)5 0135101 KA} ZHY.

EERI)I



| 22 I3 4-2. Q-8 MY DRARRCIY 37| 49 KH)

Sales, K= 30 Number of Employees, K= 30
o 2 g 2 2 S
1 2 5] 5 24t 2 IS 54
16 22

2
18
16
1.4
12

] s 1

09 . L L L H 08 L . L L i
1995 2000 2005 2010 20156 2020 1995 2000 2005 2010 2015 2020
Sales, K= 50 Number of Employees, K= 50
16 18

1997

8
=1
39

2020
3

14 16

13 15

12 14

11 13
| s e A 12

09 11

08 1

07 . . . . . 09 .
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020

Number of Employees, K= 100

2008
2020

0.8

06

04

. L . L . i 0.
1995 2000 2005 2010 2015 2020

4 . \ . . i
1995 2000 2005 2010 2015 2020

F DERIS 5 Z2M M2 NR 3! LIZH M2 Rank-1/2 £33k W7 M2 Hill £832L 20214 71F 71
4 6837H.
K& Kis-Value GIOJEHIOIAZMA: 2022, 9. 24)S 025104 XAt &by,

202 » Z2L19 /7|9t 7| 0Z-TE Hak I ZHeP Il Bl E 402



HE 78 4-3 ALz U Q3 A MulAY maXA(CIY 27 49 k) |
Sales, K= 30 Number of Employees, K= 30
2

08 L L L L i 09 L L L i
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, K= 50 Number of Employees, K= 50
19 ~ ® o 22¢ ~ © o
8l 8 1<t S 3 g S
: 2 c & 2 5] 5
2k
17
16 1.8F
15
16F
14
13 144
12
124
1.1
1 A I . 1 i 1 I X J . i
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
X MRR 5 ZSM M2 NR FAZ) TR M2 Rank-1/2 27, B2M M2 Hill 252t 20218 71 719
2 43474,

K& Kis-Value GIOJEHIOIAZMA: 2022, 9. 24)S 0S54 XAt &by,

822203



0.7
0.65

o=
25 18 4-4. MNRE, HRE, Y, 3 ¥ SUTH| M= 1n2|X|%
Gl =371 &2 KIH)
Sales, K= 30
e e e 1.05
5 3 IS
& S 3 1
2 Q &
0.9\/ 095
08 0.9
0.85
0.7 0.8
0.75
™~
0.6, N 63
oe 0.65
0.6,
0.41 L 1 L 1 i 0.55 L L I i
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, K= 50 Number of Employees, K= 50
11 ~ © o
D i=] N
105 2 S S

0.6 L L L i 0.65/ L N L i
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Sales, K= 100 Number of Employees, K= 100
1.15

2000 2005 2010 2015 2020

0.75 L L L i
1995 2000 2005 2015 2020

e

T 2R B AN M2 NR EH, TR M2

21,1367,

K& Kis-Value HIO[E{HOJA(ZMY: 2022. 9. 24)S

204 « 2219 247124 7|

Rank-1/2 %3},

018

W7 M2 Hill F=8%L 20214 71 7|
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Executive

Summary

Covid—19 Crisis and Shifts in the Corporate Competitive
Landscape: Comparisons with Previous Economic Crises

Sang-Ha Yoon, Yaein Baek, Wontae Han, Yoonsoo Lee, and Daisoon Kim

In terms of economic fluctuations, it is well recognized that the
effects of an economic crisis have a detrimental impact on the
entry, growth, decline, and exit of firms. In addition, the magnitude
of the impact varies both within and between industries depending
on the size and other characteristics of the firm. The economy is
going through significant changes due to the emergence of new
industries and the decline or disappearance of current ones. This
study looks at how big economic events like the COVID-19
pandemic and the global financial crisis have affected businesses
and industries. After completing a study at several levels of top
international corporations, larger domestic enterprises, and
domestic small and medium-sized businesses, it attempts to draw
policy implications.

In chapter 2, we analyzed changes in the activities and characteristics
of large global firms using Global Compustat: Fundamental Annual

data. Specifically, we presented basic statistics on changes in
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concentration and profit margins in three regions (Asia, North
America, and Burope) and then examined how the economic share
of large firms has changed over time and across crises. We also
looked at the data by industry to identify heterogeneity. To understand
the impact of changes in the economic weight of top firms, we
examined how the characteristics of top firms have changed over
the past 20 years. We looked at cost-to-sales, investment-to-sales,
and R&D-to-sales as firm characteristics. Cost-to-sales is closely
related to operating margins and markups, while investment and
R&D expenditures as a percentage of sales have a significant impact
on economic development, with differences between North American
companies and those in other regions. After reviewing the changes
in the ranking of larger companies, we found that North American
firms were more likely to move up and down, while those in Europe
and East Asia were less likely to do so. Finally, the regression
analysis examined differences in business cycle sensitivity based on
firm characteristics. The results showed that firms with larger sales
and higher sales-to-cost ratios were less sensitive to cyclical
fluctuations, i.e. larger firms were less sensitive to changes in GDP
than smaller firms. Using sales growth in local currency terms, the
top 500 companies were 20-30% less sensitive to GDP increases than
the companies below them. We also found that higher cost-to-sales
ratios (mark-ups) were associated with lower sensitivity to economic
shocks when analysing companies with higher cost-to-sales ratios
(the top 500 companies in the region) versus smaller companies

(those below the 500). This means that companies with higher
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cost-to-sales ratios experienced about 20-40% less revenue decline
when GDP fell.

In chapter 3, we compared and analyzed the negative impacts of
each industry in the 2008 global financial crisis and the COVID-19
crisis based on corporate sales, and diagnosed the asymmetrical
impact on face-to-face and non-face-to-face industries during the
pandemic for Korean listed firms. As a result, first, real sales of all
companies fell by an average of 4.28 percent year-on-year in 2020,
whereas real sales fell by 20.08 percent in 2009, shortly after the
2008 global financial crisis. This indicates that the intensity of the
recession was greater during the 2008 global financial crisis than in
the 2020 pandemic for listed firms. In other words, during the 2008
global financial crisis, corporate management activities shrank
more significantly than during the 2020 pandemic crisis, and the
economic recession lasted longer. Second, immediately after the
2008 financial crisis, all industries except mining, agriculture,
forestry, and fisheries shrank. 2009 was particularly hard-hit with
real estate and rental sales falling 87.73% compared to the 2008
average. In contrast, immediately after the 2020 pandemic outbreak,
there was no significant decline in sales in other industries except
for arts, sports and leisure services, transportation, agriculture,
construction, wholesale and retail, accommodation and restaurant,
facility management and business support services. Sales in real
estate and rental actually increased by 52.25% compared to the 2019
average. Third, industries that were more affected by the 2020

pandemic crisis than the 2008 global financial crisis included (i)
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agriculture, forestry, and fishing, (ii) mining, and (iii) arts, sports,
and leisure-related services. Whereas, all 12 other industries
experienced a greater imparct from the 2008 global financial crisis.
Fourth, the impact of COVID-19 was asymmetric in the face-to-face
and non-face-to-face industries. In the case of non-face-to-face
industry sales, the deviation rate was -3.37% in 2020 compared to
the 2019 average, while face-to-face industry sales were -12.50% in
2020, showing a greater decrease compared to the 2019 average.
Fifth, the gap between the non-face-to-face and face-to-face
industries was even greater, recording an average of -16.12% and
-0.12%, respectively, showing a much larger drop in the
face-to-face industry.

The second part of chapter 3 focused on smaller companies and
examined the characteristics of their regional and industry licensing
rates and closing rates through local administrative licensing data.
Amid significant patterns by industry and period, the trend was
stronger than the economic fluctuation in the entire period after the
Asian financial crisis, and the licensing rate was systematically
higher than the closing rate. This suggests that the competitive
strength of small and medium-sized businesses continued to
increase. During the COVID-19 period, it was also possible to find a
phenomenon in which the licensing rate rose, and the closing rate
fell depending on the industry. The same was true for start-ups with
less than the third year of establishment, but the level of closing rate
remained quite high compared to the entire industry, consistent

with the results of overseas literature studies. As a result of panel
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regression analysis on how the social distancing policy introduced
to prevent the spread of COVID-19 affected the closing rate of all
industries and restaurant industries, it was confirmed that
strengthening distancing in sectors for all industries and restaurant
industries significantly increased the closing rate.

Chapter 4 summarized the corporate support policies implemented
during the COVID-19 period for major countries and analyzed the
changes in the size distribution of Korean companies by industry. In
particular, in order to examine the effect of the COVID-19 support
policy, the inequality in the size distribution of companies such as
automobile parts manufacturing, textile and clothing industries, and
sports and entertainment-related service industries, which were
eligible for support, was measured. The greater the industry
inequality, the higher the proportion of sales or employment in the
industry by a small number of companies. As a result of the analysis,
unlike the rapid increase in manufacturing sector inequality due to
the impact of COVID-19, the textile and clothing industries
increased relatively less, and the automobile parts manufacturing
industry decreased, which can infer the support effect. In particular,
in the automobile parts manufacturing industry, inequality was
somewhat reduced, which shows that the effect of supporting SMEs
in the industry would have been greater than those in the textile and
clothing industry. The sports and entertainment-related service
industry showed a sharp change in the distribution of corporate sizes
during the COVID-19 period, indicating that there was government

support, but the impact of social distancing was significant.
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Finally in chapter 5, we presented policy implications based on
the above research results. First, it is necessary to foster and support
top-tier companies to defend against global economic fluctuations
and strengthen international competitiveness. In particular, the
institution in charge of competition policies domestically and the
institution that helps companies improve their competitiveness are
different and the focus of policies is distinctive, so comprehensive
attention and perspective of policymakers are needed. Second, it is
urgent to respond to new issues related to competition policy in the
domestic market. The behavior of emerging big tech and platform
companies is different from monopoly companies in the past, so
consumer welfare is not impaired, but it burdens nearby and other
market participants. Therefore, a view that deviates from the focus
on monopoly pricing is also essential for competition policy. Third,
measures to support global corporate growth and countermeasures
against changes in the industrial landscape should be prepared.
Investment and R&D expansion at the corporate level is essential for
corporate growth, and measures are needed to boost investment in
recently emerging intangible assets. In addition, it is important to
revitalize the movement of economic resources to cope with
changes in the inter-industry landscape accompanied by the crisis.
Fourth, policies to revitalize start-ups and closures are required.
The decline in new companies market entry and exit rates is a
symtom of an aging economy contributing to the overall decrease in
productivity. Therefore, enhancing the revitalization of the corporate

ecosystem and expanding the size of enterprises are essential to
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enhance the dynamics of the economy. Fifth, it is necessary to find
an appropriate combination of government roles in times of crisis.
In particular, it is important to grasp the detailed status of economic
stabilization policies in relation to SMEs, and at the same time, clear
judgments on the appropriate size of support measures, the period

of support, and the timing of collection are urgently needed.
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Covid-19 Crisis and Shifts in the Corporate Competitive
Landscape: Comparisons with Previous Economic Crises

Sang-Ha Yoon, Yaein Baek, Wontae Han, Yoonsoo Lee, and Daisoon Kim

x2 2 97 52 271950 12 719 MHECH PIH 328 49|59 X8

EXS XGE, MAE= BEMGI, Z7|HS0)| tist ':'._|7:.*E7f FQ EA0|| M2t 018 CHEX| Yot2L0 Hgl=
2Lt M HIZE7 PSS A #7109 $E XH0|E EAot, ZT=LH9 A|7|0l= So| thH Aot
HICHTH A1 240 XO[7} QUU=K| QIS 5t Re|Li2t SATE AHRSZ 2l5i7te & HYE F0|12
HEHE = AMSH H2SF7)7t HYE0] Omst Feka O|R=X MAISICH OXHC2 £2=9 AZLHM9 IS
71Y XEMSS YOIE = LeiLet RO XS L2 At JEX| 42 M| W2|RIE HeIE FXSITY,
0% Gi7E ZTSREE HHH (S Y32 MBI
H ‘ Il

7889327218458 ||

KiEP 'K:H.?J(:QTI‘I".;?"—.:‘EE?? ISBN 978-89-322-1845-8
o i o el oo oy 078-80-322-1072-8(ME)

30147 HESHXIXIA| A 370 HEZHOATEX| ZHYRS X7} 10,000

T.044-414-1114 F.044-414-1001 - www.kiep.go.kr



	국문요약

	제1장 서론
	1. 연구의 배경과 목적
	가. 코로나19 이후 기업을 둘러싼 경제 환경 변화
	나. 위기 후 글로벌 승자 기업들

	2. 연구의 내용과 구성

	제2장 글로벌 기업과 경기변동
	1. 도입
	2. 분석자료 및 기초통계량
	가. 분석자료
	나. 주요변수
	다. 기초통계량

	3. 글로벌 상위기업의 중요성
	가. 상위 기업의 경제비중 동학
	나. 산업별 상위 기업의 경제비중 동학
	다. 상위기업 특성과 변화

	4. 상위기업 순위 동학
	5. 글로벌 상위기업의 경기민감성 분석
	6. 요약 및 함의

	제3장 한국 기업과 경기변동
	1. 도입
	2. 한국 기업의 재무성과: 상장기업을 중심으로
	가. 위기별 산업간 성과 비교
	나. 코로나19 위기 후 대면 vs. 비대면 산업성과 비교

	3. 중소규모 사업체 인허가율 및 폐업률: 지방행정 인허가 데이터를 중심으로
	가. 인허가율 및 폐업률 추이
	나. 사회적 거리두기와 폐업률의 관계 분석

	4. 요약 및 함의

	제4장 주요국의 코로나19 지원 정책과 한국 기업 분포 분석
	1. 도입
	2. 주요국의 코로나19 기업 지원 정책
	가. 한국
	나. 주요국

	3. 정책 효과와 기업 분포 관련 기존 연구
	4. 한국의 산업별 기업크기 분포 분석
	5. 요약 및 함의

	제5장 결론
	1. 연구결과 요약
	2. 정책적 시사점
	가. 글로벌 경기변동 방어 및 국제경쟁력 강화 수단으로 서의 최상위 기업 육성
	나. 국내 시장에서의 경쟁정책 관련 새로운 이슈 대응
	다. 글로벌 기업 성장 지원책 및 산업 판도 변화에 대한 대응책 마련
	라. 창업과 폐업의 동학 활성화
	마. 위기 시 정부 역할의 적정 조합


	참고문헌
	부 록
	Executive Summary



