FIEEICHETS

EE&@@%#ZXA

j’ootU‘

o

EDIRH

]

%Eﬂ‘j% & IRBEC7.

b1 5

B2 488
T/ =



RS DRI

« Main Question:
| B EHARBREOEESEEHITFRL< DN ? ]
« B % [RIBH (AR OET] 1?2 2néd [FHEREHORE o ?

« Core Argument (B:0)):
C>EK&%@WEI///i\#OT@FW%%%(HW&%>Jﬁm%EﬁM
BfERIE L. [B1E L 7 Uy,
@ 2000FERLUE, RO VUit [BESWHR (HHEK) | ~Ee#EEEiE L.
ZOEHITHNDETH D,
B #HEARSHCIE [EH (BADRE) | "k, COoEAZEL. [AIAZEEES
(M&A) | & THEBRPMEORER] 28T EHABEDETH B,




EORNEFERT—X/ —X

e Phase ?

e Phase 4

175 —&+t v bk

« x> X, CRD, TDB. L5
ﬁé%/%%ﬂﬁzﬁnﬂﬂ

« Phase 1 (~90F(X): [ANEZNER] DFptE & =ML DsE Y
(20001K): K{bZE - 7L —7EFEO—RpJ[AlE
» Phase 3 (2010 ~): [Bin] TE~DERHEE [BDE
(R¥k): TarmZailse (M&A) | & [HER{PE]

~— Tr
( | LL
L

e)\\S

52 (DB-J) I%%Ln-l_nﬂﬂ %:I:/%

A

LY

[ 1] CN



&5 DX

1.%%7{Dﬁ5 ERDOEFIZEZICHBEN? (w7 AE LG
T — X

2. BEZE DS @ 80-90FEK D [NENRDEEE] &£ 2000FKD [—
FFREE]  (IEHE - BEEHER)

3. BKOKXAFI XL 20010FEKLUBED [BRESETE] &H/NPEDER
2] (CRD/t >t X)

4. [BORE| OFE . BEDIELED. MRADFELEAL? (TDB)
5, FERPFEDRT Vv Il
6. BskA 7 U 5r— 3>




—1 N\
—1 N

\
S

o g mmp T
\\I\ . '?I/FFEIODA—

O\

DO



e - b

b UL 7L: :E/:\lq O)

AHERE D K-

il

Jdlnl

T

5: 19904

Eﬁwﬁx

HADTFP L

- FERITBARIITIET L TWD,

HE R EIE N EEm S EoER L EREFrEAENOSTES
COTFPOEF S —0=— GDPR E &
12% -
10% -
8% -
6% -
4% 1 I
1Y ==l
[]% _}_ q ..... -
_2%-
o [Hiy i LM o LM o [Hy o My o= My o
e v 5 ® ®© a3 9 9o <9 4 o o
n @ B O~ N 8 w8 8 & & & &
T T T (mp lmp lmp [ T My o= My o= LM
— i i i i i — i ] o o i —
T o= o= o= o
— i~ i~ i~ il

B HAEZEAEMNT — X X—X (Japan Industrial Productivity Database. JIP) 2023, 2015



m

52 : BHEEID D R RIBO BABHDO:

Jdlnl

s MEDHARDRBERRITEA (FHE - EAR) OILATIIHEF A A->TWS,
c HEDREDIFIFETHAEEM (TFP) (ZHE,

PZZa 5 E R IS0 EEER HEOER L EREFEAEBNOEFES
TP EES —0—GDPF E =
2.0% -
1.5% - - 0.9%
ll[]% i | | | | I
0.5% A IIIIII :I:I:I I:I:I: 1.0% 0.4%
0.0% f SHEEEHE IEERRES
0% 9 [0.5% /s
-1.0% S
-1.5% -
[Ty = Ky = (K] =
[=p] = o — — ™
o = = = = =
* LA =) LA =) LA
= [mp] = = = -
[mp] = = [ =
L [t [t [t [t

B HAEZEAEMNT — X X—X (Japan Industrial Productivity Database. JIP) 2023, 2015 [



PEDE

FH.

II\/_-

- .Good, Nadiri, and Sickles (1999) ™ Multilateral Productivity Index

o« Vi ld tBICHE T EOEBHEE., SMEEERDIX MY 2T, BEHO L

DHRITE

ESO¥=Kinp

/:[:/;j

InTFP,,
= (In¥re —In¥,) - {

(8f +5)

(877 + )

(Sf¢ +5¢)

(ln Ley —InL, ) + (ln Mg . — In M, )},

(ln K¢t —InK, ) +

2 2 2
SR ELOTHN (REN) HO%E OB re=o
InTFP;,
K | ¢cK L oL M | cM
= (In Yer — m) — {(Sf't ;— 5t) (ln Kq —InK, ) + (Sf’t;st ) (lan’t —InL; ) + (Sf’t -Zl_ 5t') (ln Mg — In M, )}
(5 e (0f) D oOOELEERDLE
+Z(ln Y —In Ys—l) L » D ER LB F+
s=1
t
— z {(SSK +255K_1) (InK; —Ink,_,)+ (55 +255L_1) (InLy —InLg_,)+ Ci J;Sslvil) (InM; —In Ms_l)},
\_ =1 J
fort >1

8



TF

9’__

1.4

1.2

0.8

0.6

0.4

0.2

o ¢

-0.2

0.6

1955

1960

1965

1970

- B
i
BRI ,fti
A PR
%
—p-i-‘:f;ﬂ“.fﬂ{ %%% |

——En-wxEs  ® %ﬁ*]%%*ﬂ%lgﬁ <

rg

N |~

Lm
-1

e wamww N
T e ZE A DEECH
—— s< i;ag; —“—EELE L\T198OEMB§TFP

- =R . "
R R EEEARZEL TW

4 = 5155 PR AR 255
R ©
o T oo ELEE ZTOhoBEE

BH - BERES

1975
1980
1985
1980
1995
2000
2005
2010
2015



TF

f;L_.

ZJ\

1.2

0.8

0.6

0.4

0.2

-0.2

-04

-0.6

-0.8

1955

1960

1965

1970

1975

1980

1985

1990

1995

TEEE

o
o
o
o

2005

2010

2015

H—

= - RERE

EAE (B

=R - HR - KEE

—— R

TE - HR kB

I —o—515 -

—— e - (R

- TEjEE

e EH - B

=P —ERE (BRE. JEEF)D
——— ERE ()

« Tl - RIFZEDTFP
1$1995F £ TR L
f;ﬁ%t /é% v—JKLj7f
W5,

o EIFE « INFEZEDTFP
L NILA D ELA,
SOFELIPEICIEEKL T
W3,

o \gy”LL;Ex ‘ﬁgn5tagx
H—EX¥E (B -
JE=ZFH]) OTFPIZ—
BELTF%

e ICTILDENHIRTE
17 X

10



POFERDEWER (L

BT — &)

e PELNILTREZAIN—LTWET—XRIILEBLETF—%

e KEEFLITOEE (£X)

e HARDZmI1F90FACIZZER
BE o> 7-H T TIE L,
SOEMRA BELIC [HR< A

(TFP) | 1£5%H T/,

=>TFPiREIE Kb
Ojﬁjwﬁﬁé%iof
LTS,

. zooofﬁﬁ (UNREEHRR) O

2. 15 i%fﬁ

UZF_M £

— BB ICTFPAN )&

« 2010FRLUZISB UV EDN,

T B EO-D,

2.0%

1.5%

1.0%

0.5%

0.0%

-0.5%

SRRy
ARy

1970-1975
1975-1980
1980-1985
1985-1990
1990-1995

[t
i
S
C—;
(%)
=

o
=

o
o
gl

1995-2000

~

RN

2000-2005

ISR N5,

o

2005-2010

\
/

[ Exit effect

E== Entry effect

E==d Covariance

effect

Ex== Between effect

EZAWithin effect

——-Annual growth

2010-2015
2015-2019

& - ¥ (2021) 11

N
Rl



FRIEF

4
o
Q

[P

L
Q

=
>

[NE]

E=1Entry effect

=74 Covariance

effect
E=H Between effect

Within effect

—- Annual growth

2.0%

3

BN
SRR .-

-1.0%

g3
L

RN

NN

-1.5%

2.0%

1.5%

1.0%

0.5%
0.0%

-0.5%

6T0¢-ST0¢C

ST0C-0T0¢C

0T0¢-S00¢

S00¢-000¢

000¢-566T

S661-066T

066T-586T

S861-086T

086T-5L6T

SL6T-046T

6T0C-ST0C

STO0C-0T0¢

0T0Z-500¢C

S00¢-000¢C

000¢-566T

S66T-066T

066T-586T

S861-086T

086T-5£6T

SL6T-0L6T

12

B vy 7T

i=ys)
1=

H 2,

1)
[
-
- kb
\v
0
H
a0
1)
R

BLEZE: TFPFERIL /N7 ILERESZ TIE A <. 1980FF (

7y 7HT) IS
JEELEZE: 1970F A © K ER



E35ib

T —RXICLBOMIER

+ 1970 —-80Ff : REBIEDE — 7

e FIBETFPIZTO-80ERICED SV LEXR
« BRI + ¥R (RIB) GE

« BLEEDEEFEF NI

« BNEEFE DT TAHREED IR

¢ 199081%

77V AR > BASYavY

~

C NERIR D 2ET

« ENIRE DD

o T - BMESEREDEN— REPNEHNZE L. TFPEFEDEE Y (C
e Xyt — [Q0FERICEABALLE-7-] OTIEH L, BERIPD

FEMROEEN TR CFREL TWe,

G R 7 £

13



2. 515

2000%=

FARO [ —FH

A DRES
80-90FFXD | NERRNE

[

S DAREE | &

12 |

14



TEDEEREERBDODXAFIIR

* t- T EDLIUEICNHITTOEE (BE) £EEHOED)
= (FEHEtE0ER)
+ (RS ATEDOER)
+ GRHZEOSEB)
c TP UL, BBELNILDTFP A#FEZEL NILICEET 3
(ﬁsft L,TBally, Hulten and Campbell (1992) % FH
Ws5)

lnTFPt —_ zgf’t lnTFPf’t

« INTFP,, [ZBTZEDTFPAKEDXTEIE.
714 I\ODQ AITEZEMDET DEXRICHIT 5 HHEE
<— Hﬂ(D%Eﬂhbj/I

EZ T S

EZ TS

Lo

15



SEMHERBZOZXAFIIR

73iE)

-orster, Haltiwanger and Krizan(2001) @ > #2 5

AINTFP, = InTFP, — InTFP,_,

'+ (FHKA) f#

= z Oft—r AINTFPe, : Within effect A ER%h R

fes

/ ~ — ﬁ \

+ ) A6¢, (ln TFPsi_ —In TFP,_;) : Between effect </ x )R i

fES ﬁ
+ z A0¢ AInTF Py, . Covariance effect I EIZNR g

fes - /
+ z O¢ ¢ (ln TEPr; —In TFPt_T) : Entry effect SAMR

fEN

R HH 7

+ 2 Ot (INTFP,_, —INTFPr;_;) : Exit effect B3R

fex SEHAEOEEMAMENEE, FORMICHE S, 16




FH

EEE

LEF D 4 1t

t- T HiD
FEMN

t- 7 BAEZE
I EEN

K9 8% 75 &

+ ZfES Aef,t’t_TAlnTFPf,t’t_T

Yres 0 fi—r(InNTFPs— InNTFPf;_,)

+ ZfES Aef,t’t_r(lnTFPf,t_T - lnTFP t—T)

t- T HHo
EEMN

RHEEDERR

S BHEOEEN
MEWEGEES, EDE
N AN

+Ysen 05 (INTFPsy — INTFP ;) +X¢exO0p¢—(INTFP,_ — INTFP;,_.)

(92‘—/*

0 ¢

0 ¢

vx7

gl‘—f

1st step: Comparison of firm-level productivity with industry average productivity (t- 7)

2nd step: Aggregation

6

17



g“/r -j— XAO)/}J\'/A

(80%

= Rvs90FEAT)

« 1980F K £ 1990 F R DI ~ [IRFH| DK~

3%

2%

1%

0%

-1%

1981-1985 1985-1990 1990-1995

1995-2000

+ TFPER %
3. A&

e £5,
C—3Switch-in effect 4 ité}%&}j]%@}}ﬂj(

/UZJL_U) %77 <
S3h SR 0D RE

D Exit effect ® ;%\0) Eﬁ}ﬂ%@?#%ﬂiﬁ t
E==Entry effect -jf}_-lb_\j(
E=ZlCovariance
effect
=1 Between effect

ZZAWithin effect

—— Annual growth

7_ & I%%LH-I_DHE_
H B : Fukao, Kim, and Kwon (2008)

18



4%

3%

2%

1%

0%

-1%

-2%

1986-1990 1990-1995 1995-2000 2000-2005 2005-2011 2011-2015

i Switch-out
effect
E—Switch-in effect
[0 Exit effect
E=Entry effect
E—= Covariance
effect
= Between effect
EZA Within effect

—- Annual growth

TFPLEXF=E
D% < 1%, NEB
R DBIEIC L
o
HAOBNER DL
AN
B0EHNED
SE
2000 F AL LR,
BORHINE L
EDBSAMRD
YLK

T—& I TERARAET
HBE 82 - & (2022)

19




3 hﬁ@ﬁ%f:XA-

20101 ¢t£u¢%f>(‘fﬁa/\*

JINDEE D) 15 =)




1980 & 1990F RN DMT#e ~ T35 ] DF-EK~
- F—&: [TEFEAE] AEZT—% (1981-2003)

e FR1 (NEBEhEDARLE)
c BOFEMRDARTZ Vi |
T%’)?L:o

e 90FAKIC CORBMENBINICET L2 &EH, ¥ 7 O1EF
D F K T%%

=9 (%@ ELJ@LJ}E)

OFEMRLUFE, [FHIYEEHOESWEZEMHIFHEIND

(N ega’uve Exit Effect) | IBREATES - Bl L7,

 HF=IC1Z. BERATIHOBEANZE (b)) i"H 5,

’

SN EROTFP_ER (Within Effect) |

dlin

e LILj

21



2000 LU BELLE [BDRY | DIEMA

e 2000 X ~2010F XD ZE ~BEEDFENDEIE~
7T —4: Kz~ 9 2] [CRD]
(GEREE - /NP EASOFEENT —X)
« 7°5 7: 2000 RO TFPER D (/N {bEvsKIEE) |
« R
« KIZE: NEIERICIKTIFL TWLWAB A, IE ZEK
« F/NRZE: BEE AR (Reallocation Effect) NTFPRAKR D EH, ™
AN L CHEHEDEADS  7HBE) |ZEEL TW3
e LA L. KAELT [BEDOREME| " OEERAIH LTI 5,

22



| OfEZQ : HEMNMBHLTWBDOD?

Y
ALN
>
b
EE
L

(Credit Risk Database) .
TEDODAENESMmEEBETSE,
ShEIL, BEHEMESERDOBEETITA L,

YHb, HIH45% (BAY 79.3%) O [BERDEZE]
HMREEDRIS0%EEAHL TS,

|
NoR
T O
0
O

L

E 4
=
& 1

Pl
—I/J__\\

\

S Mk
RS

— =

s IUREBEVCEREREN BV FREDH 53] A RAGIHI PR

EARETCHENOREBEIE NS [FBAREEAN (Unnatural
Selection) | AT TW53 .

23



CRDICL B TFPER D ZR 77

1.5% A

1.0% { F—— |

0.5% - l 1 Switch effect * EP/i_\ﬁ—}%d)TFP

| I Discontinuation effect J:ﬂ' D %77 < |3
0-0% 7 ".{*‘,‘d EEEE Bankruptey effect ﬁﬁﬂﬁ&‘ﬁ% 12 &
-0.5% - “ “““ E==Entry effect . Ij%qulg%\j]%cj:*)—a—
[==AReallocation effect Ak X

0% EZZ3 Within effect Do .
ot |° EOBHIED

“ ‘ L, AE L

20%4

2003-2007 2007-2009 2009-2013

F—4 : CRD
H B : lkeuchi, et al. (2022)

24



Cumulative bankruptcy effect

0.06%

0.04%

0.02%

0.00%

-0.02%

-0.04%

-0.06%

-0.08%

-0.10%

-0.12%

-0.14%

BIEICL S

B H N (2009-2013)

Cumulative share of firms

BB & DR AN (2009-2013)

30%

Cumulative share of firms
40% 50% 60% 70%

80%  90%  100%

< Negative || Positive >

I

X—

51.1% in number

0% 10%  20%  30% 40% 50% 60%  70% 80% 90% 100% 0% 10%  20%
| | | | 1 [} 1 | | | 025% | |
< Negative || Positive >
| 9.2% in emp. share
5.7% in emp. share (0.8% in number)
. 0.05% -
4|1 (1.0% in number) Z
4(_): T
e &
—— :¥]
H =
i ES:“~‘ 2
; £ -0.15%
i 41.5% in number B
’ E
i S
it =
: 2 -0.35%
i =
I A g
O
| 0.550 - 50 percent of
00 negative effect
50 percent of
1] negative effect
| 0.75% Nemeomeeeo
A A
A E .

. hEh

e FEBOEMZ TATEOKIINFEST D
TEDHFEANAKZT L

25



[BDEE] ORI : MRAICK % [HiEE AEH

« T —&:TDB (FET—%/N> %) 1999-2020,

« FER:
’TFFi_l:}I—ODE ZiE. RENED» S BEESNE EFICHPEEIE) ~

1@: BOERENEOHESIIMRAIZ &L 257 (BEINTZEDY

%BZE\HRJL%_ ,_r* EMEAFTULY) .

I—BERT 20D, FEEEME L EARE
EAFLTWS,

=t
op
e
N>
T
A
A
_|
T
(1 U

\ &
IR IXBED DRI

'fﬁﬁ@ [ BDREH] O—30L. EXARILZHED |[FIHAZ L HBR
(Welfare-enhancing restructuring) | TH A RJEEEDL B B

26



TDBIC &K 5 TFPEAF D

oL
P
P
r

« 2000-2005: NEBFNERIC £ B

2.0%

TFP_ERHA
+ 2005-2010: HREFEM ; 1w | B ESwitch-ou
BDEEVIES RN ﬁ Egﬁfh-in
. 2010-2015: E{EH#3. BES | Z it offoc
S %\E I Exit effect
0.5% E= Entry effect
+ 2015-2019: 7R/ 2 7 24, % /§ |
EONBHR, BESHRD o | 2 F v - R
+ '/fﬁ lll ' | !Lhill /A EE==B ;twee n
., —— Erer . effect
e TFPERDFE®XZIT 0.5% EZZWithin effect
WE‘B;&J%b‘ '5 ﬁﬁaﬁ;\j}%’\ ---------- —— Annual growth

-1.0%

2000-2005
2005-2010
2010-2015
2015-2019

27



TERERNEEELA F I X L

o FUNBZE L [HUNBREERE] & TEEBRFNBICE] OFR/NMNEEDER
o RERPE [FNEEERSERERT 2EEEH 2,000 AT DEZE
o R I EXE82,000 N\B D

| YA 2 1N AE e
0.16 - FEZE 0.06 - JESLEZE
0.14 - 0.04 -
0.12 -
0.02 - R >
0.10 - .=~ A\ Pt
" ,i \_f - b -
0.08 - 0.00 TNy
~ / LY
A
0.06 - -0.02 -
0.04 - 004 -
0.02 -
-0.06 -
0.00 -
0.02 - -0.08 -
-0.04 - -0.10 -
= L] =r w ee] o o =1 w oW o = L =I w @ o [t =1 w o o
= = = =] = — — — — — [ =] = = [ o — — — — — o
= == = == = L= = = = = = = = = == = o = L= = = =]
o [} o [} ot [} o o &t o st o o o [} o [} ot [} o o &t
------ Small - - -Medium Large sseeseaSmall - - =Medium Large

T REOEERNTEDINTFPOEGA OO MNEFY, EEFITH0& L THE,



PEFRERNTFPEROER

2000FXaT+

NS e N 1.0% RIAE witch-out Effec
. j(ﬁ-_\%@qu?:ﬂg@j]%f)‘ = FRIFE | mmaSwitch-out Effect
N 4 Percentage point
TFPEE D& e 7
a X 0.6% ﬁ == Switch-in Effect
g ]
% s :
20101&1‘;{'}% 0.4% g E;! [ Exit effect
C ROEORTHRORE n = J——
N>BONEHE o L =
NS I = =1 ﬁ é === Covariance effect
o FUNPEDIKE|BEITRY 0 i =

EE=3 Between effect

NE TN -0.4%

(i

\ e 1yt

¢ ,%\ DR |'Z|Z'| )(j] =30)) ;”TI ﬁ/‘uu -0.6% - alz e alz £ olz £ @ CAWithin effect

- EDBAMEOTEA i : 5|E 2 5|8 3 5|18 3 5

° ':F' E&ﬁ%@é\@@ﬂj&j} ) 5 T i' T i' N i' " . :t:ualgromh
2000~2005 2005~2010 2010~2015 2015~2019

s
29



& ERERTFP E

=
F+

DE:3

o /INRIEPZE (Small Firms)
- FEMLERDODELZER|1R :

« ZAME (FHRLEDOXA F I XL/ FHEARSH)

o HOEENE (NRBLERICE AR LERBRESY)

« BEARTTORE (RIHHR) FhTh, NAHICIIRICLESZEIZAH D,
- BOREMNRIL

o Kbz (Large F

« BRIFIEHATIS,

- BEDEREIFRLY ., KEXFEATOERBESDPELTVWE I L ZTRT,

C/NEBEEICER L TWL S,

irms)
TEARAZLTORE (NEER) ICL->TEFISNTE T,

[AEBZIR] IZKIBICETLTWS,

o RERPE (Medium Firms)
« 2010FE £ Tl (BHEMERID) 77920FE5, ZO®BET

- 2010FLLE, BDRHEHR (negative exit effects) HEEFEICIEX

o INIE, 2000FEMRICHENT, HBENEEEOSWHFRBRELTZENOREBL TCLE>LI L%

L TW5,

30



PEANEZEFBOEREES 1L ?

——_MLLL

° JL|:| I:J_.IE_

===

’ $ & Fﬁ-‘—"—% 1.40% 1.27% BIRCTRT e, e

W‘%ﬁ(‘j}%@'f& MR, % %ﬂmﬁé— - ST BRI AC S A A
P HHRC S 2001 4 (M&APd;t)

« PENSZZEATHE 1.00%
DB [T HE BECRET A, 9 osose—
:T% . it}_Ll—\j( Hh 0.60%

FERGIE e L (Es SN
WAL (ME&APH )

! .., o T
. |
HUMERZERT R 2E. ! | | :
s —040% | !
LY ’ ! ! | :

10.31%

|

l |
I |
I |
Lr |

-0.40%

-0.60%
1997~2000 2000~2005 2005~2011

31



EYRR - TIL—TAEEROERE DL 7

/

s ERFEBEARRAEICK

BEIN-TOEERATO =

THELTIILICEIBES

BEashR (FFEBEZEEICLD
HE)

TEEIN—TATOBESHER
(FFAEBEZEELUADE)

FI—THEIcEBITAAEHE

HMMENDELATOL = TH
TTRZ L) BRIE
(FREBEZELNOE)

2

0.60%

0.50%

0.40%

0.30%

0.20%

0.10%

0.00%

-0.10%

—~——

0.3

JV—T7ABES DRE

« 2000-2010: Z I —7ANBESIE+KE W

« 2010-2018 : @&/

— RERNEED A H =X LHHHEY

M EDEENTO =
THELT B LIHIT
AAME (FFEMEZER |

| AR 31T B NBHE
1

0.41%

(1T

B3Iy |

e

_

e,

2000~2010

2010~2018

32




W
&
v

0.40%
0.30%
L
0.20% W
; 7
0.10%
0 Vi i G )
0.00% 2000~2010 2010~2018 - — 0.00%
TEISIN—TOEEXRNTOY T
THELRT S LIS BES 0.109% 0.072%
92 -0.10% Z
O/ IL—-TROEFBRS M
0.087% 0.055%
3 —:
FELBEMMEDEENTOY 2 TH 0.160°% 0.104% 0.20% e —
TIT B LIS BESDE S U
=Oo=4%t 0.356% 0.231%
_0.30%
2000-2010 2010-2018
RS —TOEEATOY T
0.079% 0.067%

HEETAZEICEIBRSHE
EEARZEIN—-TAOERBES R -0.014% 0.032%
CIZEREROEEATOY 2 THE
EFaEicf) BRSME

—— 21 0.218% -0.178%

-0.124% -0.079%

33



EYRR - TI—TAEERDOEIRILSD

@ Efxa)ééﬁ (200044 vs 20104E4%)
« 2000-2010F : [KEE - -LEI/INV—T] NTFPREAZFES| (F/IIL—7RNBEC
2« M&AHSER)
« 2010-2018% : [HM{E (FNMhED) | HEXRIC, REEDOHESEEEIZIET,

Q) KEHEDOEEE
. zzit\“%%ﬁ I —T7HEOBREDIZ. MAAZFOFREEEZERXRATCLAEEZT TUL
AN VA
c MR THIBHRFICEIBERNIEF (AAEEROBEEELIEED)

B F/NPEOLAF I XL
c HISEAEE T TEH) F. ADEL Y LRI DETHCEEEL TW1 2,
o« BRI NS - T AT T E) X (155,
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FEEDO'EOREFNR" &7

AN
e REDF (Anomaly) : [EDEHINE]

G OB T 21 EDEEMED. Tfﬁ%iU%%bﬁ%o
35D | BRNEARAA D ZX L] HDEEEEL TWARWT & ZRE,

—|I 1

[

« JERDIFETTIZ x/“alJéirLTmfowﬁ\ BHICIE [HE - BE] & TM&A (&
‘ﬁ)lﬁﬁﬁbfv\

« (R DERIA ?«T@ﬁﬁ@abﬁ

e AT T 7Aa—F (TDBTF— X DEMA)
-%gﬁm%ﬁ% L. TE0&aRHE (8%) | & [FimEhER s | =z
I %O

e KGR : AEMOEVWEEDEBHDOZ IZMRAIZLE DD THY . ZNITRFE
EHrEH5 [gIRMEAEEBRR] Tldhunn?
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BHXA 7HITFPL ~XJL

« 20005 U EBHPEDREHIBRI L DRHEER (MET—XOREBEDE) OTFP

DR HET, (BFEES

739 =0)

 BHEE - o >FIE (Bankruptey. 24%) >#280 (Dissolution, 20%) > B3
(Closure) >&#HIcL 3 BHE (Merger., 8%)

- HFEE  RE<BMU<GEHELE<AE<ZIOM<GH=>BDOELEME

« BFFICE DREEFER,

LR FREIRSE & U RIS EEMEA = LY,

Variable Obs. Mean S.D. Min. p25 Median p75 Max.
No exit 3,533,802 -0.002 0.304 -3.718 -0.130 0.046 0.172 3.476
Closure 111,114 -0.029 0.322 -2.559 -0.175 0.031 0.166 2.184

[Merger 60,544 0.078 0.350 -2.585 -0.056 0.119 0.267 2.632 |

Dissolution 146,111 -0.004 0.302 -2.932 -0.129 0.054 0.176 2.001
Bankruptcy 173,114 0.004 0.288 -3.140 -0.128 0.050 0.178 2.093
Others 228,358 0.028 0.354 -2.9/8 -0.112 0.082 0.217 3.045

Total 4,253,043 0.000 0.308 -3.718 -0.129 0.049 0.176 3.476 37




(1)

(2)

(3)

(4)

InTFP InTFP InTFP InTFP
. 3 28
LH
I
@'--' RY @TFF: In(firm age) -0.0898***  -0.0898%**
=N
CBH % A 7)) ceoss oo o
—— Iz NE=8 + _ N n age -0. -0.
e FEEDIELN, HTJ';HH 1z J: % y=A W [0.0178] [0.0177]
Ay faO—Ib In(#employee) 0.0112* 0.0110*
. A L A st [0.00655] [0.00654]
+ BHRIE, FtERL Y E 1if R&D 0.0201%**  0.0201%**
EEMEAME UL, [0.00261] [0.00261]
AN | — > N\ AN i , - * ok %
« BHICL A EREDTEIIEREL Exit [gggsgs] ([’('300103:36]
=S : :
) =L, Closure .0.0606%**  -0.0544%**  .0.0653***  .0,0522***
[0.0109] [0.0138] [0.00821] [0.0107
Merger 0.0814***  0.0875***  0.0594***  (0,0726%**
[0.0137] [0.0103] [0.0149] [0.0134]
Dissolution T0.0330° %% -0.02697F _ -0.0228°*F __ -0.00081
[0.00927] [0.0117] [0.00661] [0.00915]
Bankruptcy .0.0281%**  -0.0219%*  -0.0345%**  .0,0213**
[0.00721] [0.00918] [0.00813] [0.00834]
Others 0.013 0.0189 -0.0226%**  -0.00982
[0.00798] [0.0116] [0.00654] [0.00755]
Observation 2,985,581 2,985,581 2,678,022 2,678,022
Adj. R sq. 0.075 0.075 0.121 0.121 38




B ENE

1R H D 55
-
-

Oy hA—Jb

° l@.t’jﬁ-_\%ﬁ\ ﬁ%}
Ly,

« BFICLBARHEEIIEERLY SV

LY EEED

i

O

(1)

(2)

(3)

(4)

InLP InLP InLP InLP

In(firm age) 0.0537*** 0.0534***
[0.0173] [0.0173]

In(CEO age) -0.144*** -0.141 ***
[0.0414] [0.0412]
In(#employee, t-1) 0.0223 0.0195
[0.0249] [0.0249]

1if R&D 0.342%** 0.341***
[0.0406] [0.0406]

Exit -0.245%** -0.229%**
[0.0328] [0.0315]

Closure -0.395%** -0.155%** -0.353*** -0.131%**
[0.0401] [0.0329] [0.0268] [0.0185]

Merger 0.0628 0.303*** 0.0386 0.264***
[0.0530] [0.0711] [0.0527] [0.0718]

Dissolution -0.454*** -0.216*** -0.416*** -0.196***
[0.0239] [0.0230] [0.0222] [0.0152]

Bankruptcy -0.0372 0.205%*** -0.0573 0.168***
[0.0424] [0.0544] [0.0415] [0.0543]

Others -0.169*** 0.0623** -0.130%** 0.0867***
[0.0415] [0.0244] [0.0392] [0.0291]

Observation 3,015,702 3,015,702 2,682,935 2,682,935

Adj. R sq. 0.046 0.047 0.057 0.058
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(1)

(2)

Shadow of Death Effects

INTFP InLP
/_\ \ —_ \ RN VA \ A A ~

i s B DRHEFEIRHMEIN S
n(firm age -0.0907 0.0557 SR 70/ =

[0.0122] [0.0163] LFP 7 6+ / K)\\'E <\ o
In(CEO age) 00247 -0.163*** FENEFEEA14-19% 5 L,

0.0173 0.0424 A [} N el R =4

0.0173] - [0.0424} o AU DEBHEPEIZEHIER]
In(#employee, t-1) 0.0112 0.0129 n N

[0.00669] [0.0219] EHDMET T B,
1if R&D 0.0199*** 0.337***

[0.00256] [0.0412]
Merger, exit -5+ year 0.0734*** 0.153** Other exit, exit -5+ year 0.0159%** 0.0176

[0.0204] [0.0684] [0.00578] [0.0112]
Merger, exit -4 year 0.0789*** 0.191*** Other exit, exit -4 year 0.0089 -0.0102

[0.0177] [0.0606] [0.00707] [0.0105]
Merger, exit -3 year 0.0738*** 0.194*** Other exit, exit -3 year 0.00929 0.00498

[0.0150] [0.0682] [0.00658] [0.0175]
Merger, exit -2 year 0.0667*** 0.173%** Other exit, exit -2 year 0.000654 -0.0166

[0.0153] [0.0594] [0.00655] [0.0138]
Merger, exit -1 year 0.0719*** 0.142%** Other exit, exit -1 year -0.00831 -0.0431***

[0.0154] [0.0536] [0.00673] [0.0145]
Merger, exit year 0.0664*** 0.0861 Other exit, exit year -0.0263*** -0.156%**

[0.0147] [0.0599] [0.00689] [0.0163]

Observation 3,786,768 3,751,430
Adj. R sq. 0.124 0.055

it




TT
11
%

N

BIcBIT2E68ICE 2 BHMEDS
BORHINEAGHICK HEEEZE
SWTPEOMRAIZ L A ERENEBOREFHED TR D R]EEM

0.00%

S

-0.02%
-0.04% =4 Closure
-0.06% 2] Merger
-0.08% E==Dissolution
Bankrupt
-0.10% 55 Bankruptcy
=5 Others
-0.12%
el [ xit effect
-0.14%
-0.16%

2000~2005  2005~2010 2010~2015  2015~201%



MRAIZFHEIEEMEZSH S

« OLS
« FEHEARIICTFPIET
- IﬁLI - == |\ — o)
. RHAWICHBAEEELR (12%)
merger year -0.0355%** -0.0239%**
InTFP InLp [0.0129] [0.0104]
(1) (2) 2nd year after Merger -0.0238*** 0.0862%**
[0.00757] [0.0202]
_ % % % %
In(firm age) -0.0982%** 0.0581%** 3rd year after Merger 0.0211 0.113
[0.0177] [0.0158] [0.0110] [0.0142]
. - - * % %k 3k
In(CEO age) -0.0389 -0.168%** 4th year after Merger 0.0213 0.117
[0.0279] [0.0427] [0.0108] [0.0186]
. - - % %k 3k
In(#employee, t-1) 0.0164 0.00386 5th year after Merger 0.0191 0.131
[0.0117] [0.0219] [0.0125] [0.0237]
1 if R&D 0.0251*** 0.328%** 6th year after Merger -0.0148 0.128%***
10.00408] 10.0405] 7th+ year after M [(())(2)11152] (501;)3?21
1 if experiencing merger -0.000793 0.198*** year after Viereer ' y
[0.0198] [0.0643] [0.0115] [0.0312]
Observation 4,229,100 3,683,650
Adj. R sq. 0.094 0.034

42




M&A(:l: FREEEESDH D

& BN ERHEST
e FHHARVICTFPIET

° E/HH E/‘] C: 7\5'@)] ’EEE'I%J: E[— (ﬁ’*\/\] 1 3 % ) merger year -0.0268* ** -0.0322%**
[0.00340] [0.0116]
InTEP InLP 2nd year after Merger -0.0121 *** 0.117***
(1) (2) [0.00337] [0.0119]
3rd year after Merger -0.00698* 0.145%**
In(firm age) -0.0367*** 0.285*** [0.00364] [0.0121]
[0.00107] [0.00407] 4th year after Merger -0.00658 0.134***
In(CEO age) -0.0208* ** 0.00162 [0.00402] [0.0131]
[0.00158] [0.00630] 5th year after Merger -0.0037 0.139***
In(#employee, t-1) 0.00978*** -0.524%** [0.00423] [0.0140]
[0.000939] [0.00273] 6th year after Merger -0.00436 0.134%**
1if R&D 0.0124%%** 0.198*** [0.00445] [0.0146]
[0.000795] [0.00377] 7th+ year after Merger -0.00361 0.126***
[0.00489] [0.0140]

miFEIX b (PM) T—BEHICTFPIZSR
L3530, HBE (BAER) »ELE-H. E Observation 4,229,100 3,683,650

_ o — Adj. R sqg. 0.042 0.097
HICIZ7 7 R 0 0.837 0.756 43




MRAIZEEMZ FR I35 D,

« RHAR 2222 (Short-term impact):
« BIVAIEZEDTFPIZ, SHEBERIERE/ZIFETT 5,

« REARAENRE (Long-term dynamics):
o HEVEEMIIHELANICKEIC (10~20%) EFET 5,
« ZOHEIF. EICEFFE (Capital deepening) . b bRES—ALY BVEEEER
DI L > TEFI SN B,
« EA~DOZHE (Employment effects):
« BERENE (BAERXR) OLFIE. £ A42> 7 GEEMRN) L2 DTIEAEL,
c BRAKEZLLAEILTHEY ., ZNIZAEEIE (labor shedding) (ZX B RENITDETIE
L, BENMThNTWBZ ERARLTWS,

« &2 (Implication):

o« SFITNY). TFPOBATIIIRUYAZETIHELH00D, HEEEMHOFGFNAMEICTES L.
FBENIRFESE (economic welfare) 256 2 AJEEMEADH B,
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BARFAIC K B HEVERE

A=

s SHERDOERFEEILROEA

0.25 -

0.2 - T

T )
0.15 - T )___(/
01 - ~ |

0.05 A -+

11

-0.05 ~

0.1 -
1 2 3 4 9 6 /

0 TDB (FET—4 /1 7) T—RIFITRTOEHEZREEL TWBEDITT

F7m W, BEEIOREEHM M E/NTEHINTWSRIEEL SV, Lk
A>T, AHFIEDOEEERE R T 2BRICIIBENDETH D, LhL.

ZOWNHENEEE —AS Y BREATEEE (BAERR) ICRITTEZEIE,

REVTH D EEZEZDOND,

In(Tangile
capital

/ #temployee)

In(#employee)

(1)

(2)

1 if experiencing merger 0.425%** 1.758%**
[0.0330] [0.0547]

merger year -0.00172 0.0578***
[0.0213] [0.0178]

2nd year after Merger 0.0725*** 0.161***
[0.0257] [0.0202]

3rd year after Merger 0.0887*** 0.215%**
[0.0230] [0.0270]

4th year after Merger 0.103*** 0.244***
[0.0278] [0.0302]

5th year after Merger 0.131*** 0.266***
[0.0289] [0.0311]

6th year after Merger 0.140*** 0.312%**
[0.0301] [0.0352]

7th+ year after Merger 0.188*** 0.454***
[0.0483] [0.0433]

Observation 4,598,108 5,137,473

Adj. R sq. 0.208 0.286

45



\_\_I_.
7 10

46



HEDIE

L TD

k:

1
1\ R

= IpEE |

o« T—5: [REFEBERAR] ICEDCEBEREDIT

T RREBAE . ADEO T A

REDE M 155 H A
EE2ELTEY,
A/ N=2 3 »DBPNF L

o> TWD

o« FUNREED O RERPEEA
T DA IV T,
A/ R=2 3 VFHH

mAENT D,
« LA L. MiZ%A

REXRR D

2L R AMER]

2 o

N EXIPMEE [T

14 - HERDEDOFIHERAENE (%)

1 1 1 1 1 1
= o v 8] ] 1 =t o oo (] [ | = o v 8] (=] 1
a0 a3 (o] o o o = o — — — — — 1 1
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ETBHERHSL
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2019-2021

ETY
ETBHERSL
ETBHEIH
e

2015-2019

=JY
ETBHEHSL
=TT h TR
E A

2010-2015

ETY
ETBHERSL
ST TR
=T ek

2005-2010

E=TY
ETBHERSL
ETBHTLH
=T th

2000-2005

ETY
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1995-2000
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PEBEOEERFENRT+—< R (TF

)

/3R = I RIFR ER{p L
REIMICEENHLER

/B> FRARIPRP
X REMICEENLER

IR AI AR BRI S = /N3
E/ e TFPORZLT%R

F AR BN = b
% i, TFPET

HNBED D RSB ER A FEARARERPENS
INTFP if% iii KO | mne ii; KO | mne if% o
(1) (2) (3) (4) (5) (6) (7) (8) (9)
1EBI~154 [0.0311***  0.0114  0.0287 |-0.0242* -0.000327 -0.0766***|-0.0230* -0.0279 -0.127***
[0.00759] [0.0101] [0.0480] | [0.0131] [0.00692] [0.0157] | [0.0130] [0.0174] [0.0292]
1EBT~24%% |0.0424*** 0,0218*% 0.0801 | -0.0145 0.00708 -0.0675***| -0.0223** -0.0326 -0.0823***
[0.00911] [0.0128] [0.0785] | [0.0111] [0.00786] [0.0162] | [0.0102] [0.0277] [0.0249]
1ERT~3%5% [0.0415*** 0.0205* 0.106 | -0.014  0.0125 -0.0627***| -0.0148 -0.0128 -0.0829*
[0.0140] [0.0115] [0.0751] | [0.0115] [0.00852] [0.0187] | [0.0114] [0.0124] [0.0421]
1FERI~44% | 0.0343* 0.0214* 0.14 |-0.0183* 0.0124 -0.0474** | -0.00286 -0.00806 -0.0879***
[0.0185] [0.0127] [0.0929] | [0.0100] [0.00807] [0.0191] | [0.0142] [0.0260] [0.0235]
14 FT~b%1% | 0.0327* 0.0249**  0.141 | -0.0189 0.0250** -0.0359 | -0.0199 -0.00312 -0.0810%**
[0.0169] [0.0122] [0.0798] | [0.0128] [0.00968] [0.0220] | [0.0126] [0.0287] [0.0248]
N 3,736 4,879 140 6,492 4,632 860 3,448 577 601
adj.R-sq 0.388 0.278 0.381 0.328 0.431 0.486 0.385 0.331 0.480
Year F.E. O O O O O O O O O
Industry F.E. O O O O O O O O O
Clustered O O O O O O O O A9




THEOXAF I XA

-

/= R EX (SR
(3.9% = 3.0% = 2.5%)
TE, FE=h/NAEN
(10.6% 10.5%
15.2%)
EE A—iMREHT I
) — t E X BEIEHIENM
I:IZI/J\:M:I:I/J\
(56.1% = 64.5%
74.4%)

FRER P
/N EE T EpeTET Kb R

2004 B
/NP 11,007 56.1%) 764] 3.9%) 403 2.104 361 1.8%| 147 0.1%|7,821} 39.9%|19,606; 100%
FRER 658 10.6% 3,607; 56.6%| 2,272} 36.6%| 1,235¢ 19.9%| 129i 2.1%|1,906; 30.7%( 6,200 100%
Lo Iz A36) 10.7%4 2,5611; 61.7%| 2,194} 53.9%| 317 7.8%|  94i 2.3%| 1,027} 25.2%[ 4,068; 100%
o FoR | 2220 104%) 996i 46.7%| T8 3.7%| 918; 43.1%| 351 1.6%| 879i 41.2%|[ 2,132} 100%
P = 9i 1.4%| 132 203%| 94i 145%| 38 58%| 430 66.2%| 79 12.2%| 650; 100%
RS A 8,432 72.1%| 3,025! 25.9%| 1,565} 13.4%| 1,460t 12.5%| 233; 2.0% 11,690 100%
&t 20,106 52.7%| 7,428} 19.5%| 4,334} 11.4%|3,094] 8.1%| 806! 2.1%|9,806! 25.7%|38,146; 100%

2013 &t
NS 12,963 64.5%] 611 3.0%) 2918 1.4% 3200 16%| 20 0.1%|6,512i 32.4%[20,106; 100%
rhER {2 7808 10.590 4,133} 55.6%| 2,337 31.5%| 1,796} 24.2%| 173} 2.3%| 2,342} 31.5%| 7,428} 100%
< | |hazE 5140 1199 2,642, 610% 2,284 52.7%| 358 83%| 118, 2.7%| 1,060, 245%| 4,334] 100%
S| |[Faur | 26 8.6‘4 1,4911 482%| 531 1.7%| 1,438 46.5%| 551 1.8%| 1,282} 41.4%| 3,094: 100%
KIbFE 220 20%| 627 T.0%| 367 45%| 26f 3.2%| 5B76; 71.5%| 146; 18.1%| 806; 100%
RS A 8,107! 74.5%| 2,514} 231%| 1,112} 10.2%| 1,402} 12.9%| 256 2.4% 10,877} 100%
at 21,872 55.8%| 7,320¢ 18.7%| 3,776} 9.6%|3,544i 9.0%|1,025; 2.6%| 9,000} 22.9%(39,217; 100%

2022 =t
SN 16,273 74.4%) 556f 2.5%) 236) 1.1%| 320 15%| 15¢ 0.1%|5,028} 23.0%[21,872} 100%
FhEX {3 1,115 15.29%4 4,298 58.7%| 2,063} 28.2%| 2,235} 30.5%| 163i 2.2%| 1,744 23.8%| 7,320 100%
™ IR 68(] 18.004 2,290! 60.6%| 2,013! 53.3%| 277t 7.3%| 76i 2.0%| 730i 19.3%| 3,776; 100%
SENEZSTET IR 12.3%1 2008 56.7%| 50 14%[1,958 55.2%| 87 25%|1.014! 28.6%| 35441 100%
KIbZE 68: 6.6%| 79i 7.7%| 31 3.0%| 48F 47%| T16:i 69.9%| 162 15.8%| 1,025 100%
RS A 8,511: 81.3%|1,762! 16.8%| 762¢ 7.3%|1,000f 9.6%| 195 1.9% 10,468} 100%

it 25,967} 63.8%| 6,695! 16.5%| 3,092 7.6%|3,603; 8.9%|1,089: 2.7%| 6,934} 17.0%|40,685; 100% 50
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INEZEAL

« 2013~2022=

EL BB IC K APRERPEA S

U NBEZEADE

?75*‘%’7 <O FF

—_ i Sz D (o} o N ~ SN A\
(SR BIPERPE LY (B—&R—/Xy - FO—LA47
2013~2022F R ERZEND /N ZE (TR o 7o | | 2013~2022F b 7 B A ERPEE A 5 i/ NDEE(T R o /-
DA ER D ER
A 2013~ 20224 1L A S|
2013~20224 CrhER = ch S ~ 2022 TR S
INCT - HR/ VTR 2E O H T Total BRpE=>f/NIR -7z Hh/ N ZE O H T Total
T hE Es i hER mEsd
EEERUC EEERIC
EX 0 774 774 e 0 (504 504
+ B LHEPJ 166 175 341 FETAE LHEPJ 81 95 176
= /|\ =X 71\
2 0 i 2 0 i
Total 166 949 1,115 Total 81 599 630
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i Tea
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1. ARBMRDBRONT-Z & HEARBEEROERRERNTH 5,
» MO TOARREEZ XA [AAEBIR] (F0FRLUBEHALA L. BHEL TUL7aLy,

o 4 > T2010FACLARE IS

[ BEESMR] "EEEXZASBE~NT T b LT, 5

(ISR - I RBETIE, Y27 EEBZBLIMIEA H X L (BES) |38

LTWBA, BHEXAHDZXLITIEZ

EH (BDRHSE) b 5,

2. 2000 IR I BEDDERT-H. BEDB”IRANBLEADLD 5,
e 2000FAKICTFPZZER| L 72 K{EEZE - FEIIV—T(L, 2010FICA Y [REBR)
2] 5 [ 7)L—-—TRNBEOHEE] HETIHETWS,
« [BOREH] ITIF. EEECREEHICLS [BELRRPEDREZE] L.
m R E (BANEL) | "EFEL TWLWA,

M&AIZ L B [7i]

ARHVER L TW D,

HEREEDIEIN LY. KR DE

« KIEZEDIEH &R

53



BUEiR S

D BEOBEOHRE (BELMEENSRUVMEEAN)
o BNFEZER T D EIR A S 12
c BREZADSOEEMITTM M - £EFEE) ICEDIDCHME - XEA
e MRABDPMI (b oo ) X iR, BEZ{RE
Q) RERPEORT—IILT v
« MEBRNBMEERDOIX T —IILT7 v 7 (FR/N{PEMT
« R&D#nHl D 5R1L
 BANER/FERXIE

B RNEEHEDEBELE (DX, \EIEEEKREDOARIEL)
e [EZITDDX] oDt (B8 A TIEEEEIIBRULL)
 ITHEICHD [BENEE (EEcE - AM) | ~DXig
c MENARANEHEHEZRBEL. KESFANODKEBELAERFES (FFEFR—F
74+ UFDAE) ZRIHEIKD SN S,

DEHEZERT) XEZ7RAT 7 L

/dH"

94



Appendix

95



©)

- X

1% (2020%

=

effect
E== Between effect
= Annual growth

E== Entry effect
E==ACovariance
ZZAWithin effect

)
O
o

—

—
oH

=
=

Ll

2.0%

FEEOEEN

0€0¢-S10<
S§10¢-010¢
010¢-500¢
§00¢-000C
000£-S66T
S661-0661
0661-9861
G861-0861
SSUONRRNIRNRNNRN oser st
1 A
. NN suer-oet
— — o o o —

56



c FELEEIFEERRPBOR—/S—~ =7 v b 197T4FEDELT VAL T

BB E SOV EZUIRREILEINEFTHAERZT LD -7,

. ICT?FU
ZEP2

f*%ﬂ)ﬁ%fé@%l*ﬂ% CBWTHICTEEDN D TIEHH - 7-

(%)

12.0

10.0

8.0

6.0

4.0

2.0

0.0

005 FLUFIC~Y A S RIZ/E > TWBREK
ICTH &/ HATINfifiE
(FZ)
e | K
e | J S
—=@=]apan
,"""’ _.;_:h&r.i O Germany
M*" DRI —w—ltaly
(m | Ijl:lﬂ-ﬂ-a
[ [N =f (4o oo (o o =t (4o o0 (o [N =r o oo (] [N =f (4o oo
e S N B I R T - - - T = T = T < T < T < S =
HHHHHHHHHHHHHHH [N [N ™ (| d

o7



Approach for measuring the effect of resource reallocation within

and between business groups separately

lTLTFPt - lTlTFPt_T — ZfEFt ef,t lnTFPf,t - ZfEFt—T ef,t_l- lnTFPf,t_T

=Yres O (INTFPs . —INTFPr o) + YresAOs o oo (INTFP;,_, — INTFP,_,)
+ ZfeS Aef’t’t_TAlnTFPf’t’t_T
+Yren 0f ¢ (InNTFP; , — INTFP,_,)
+Yrex 0r ¢ (INTFP,_, —InTFP;,_,)  Independent (stand-alone) fir
+ Xiem Xres, Ot~ (INTFPp o — INTF Py . \ithin E. Business Group (i) firm
+ Yiem Zfesi Aef,t,t—r lnTFPf,t—r — InTFP;;_, )
Reallocation E. 1
+ Yiem Zfesl- Aef,t,t—r(lnTFPi,t—T - lnTFPt—r)
+ Yiem Zfesl- Agf,t,t—r (AlnTFPf,t,t—T - AlnTFPi,t,t—T) _
Reallocation E. 2
+ ZiEM ZfeSi Agf,t,t—rAlnTFPi,t,t—T )
+ Yiem Lren, O ¢ (INTFPr — InTFP; .,
+ Yiem Xren, 05 (INTFP,;_, — InTFP,_,)
+ZiEM ZfEXi Qf,t—r lnTFpi,t—T _ lnTFPf,t—T

+Yiem Xrex, 0pp— (INTFP,_, — InNTFP,;,_.)

s (f)
s ()
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For stand-alone firms

1st step: Comparison of firm-level productivity with industry average productivity (t- 7)

2nd step: Aggregation

1st step: Comparison of firm-level productivity with business-group
average

productivity

2nd step: Comparison of business-group-level productivity with industry
average

productivity (t- 7)

3rd step: Aggregation
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The sum of resource reallocation effects within business group i:

Comparing firm-level TFP with business-group average TFP

/

DiieM D, fES; Aef,t,t—r(lnTF Pri_r— InNTFP i,t—T)
+ Diemres, A0r i+ (AlnTF Prtt—r — AInTFP i,t,t—r)

+ ZiEMZfENi Hf’t(lnTFPf,t — lnTFPi't_T)
+ YiemXrex, O t—c(INTFP iy — INTF Py o)

The first line represents the share effect

The second line represents the covariance effect,

The third and fourth lines represent the entry and the exit
effect.

Switch-in, switch-out, ownership-change, spin-offs are
considered.
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The resource reallocation effects associated with a change in the

share of the business group i in that industry

Comparing business-group average TFP with industry average TFP

diem 2res, AOf 11—+ (lnTF Pt — InTFP t—T)
+ Diem Xifes, AOf ¢t AINTFPyp e o

+ XieM X fen; 9f,t(l7’lTF P;t_r — InTFP t—r)
+ Yiem Xfex, Ort—(INTFPy_; — INTFP;;_;)

The first line represents the share effect

The second line represents the covariance effect,

The third and fourth lines represent the entry and the exit

effect.

Switch-in, switch-out, ownership-change, spin-offs are

considered. 61
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