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124 1.258 0.602 0.428 0.443 0.174
259 2.2.86 0.554 0.440 0.457 0.115
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47-9] 3.472 0.499 0.422 0.448 0.077
5829 4.660 0.433 0.395 0.419 0.038
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(1) (2) (3)

27 L ZAAR -0.030%xx -0.037xxx -0.028x%xx
(0.001) (0.001) (0.001)

2 3B« TFEANGAIH U] -0.013%xx
(0.002)

7HEATA A ¢jO) -0.093*** -0.052% % *
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2 AR -0.046%xx* -0.099x** -0.101*xx
(0.002) (0.002) (0.002)

S ES XS R= -0.024xxx -0.033xxx -0.032%xx
(0.003) (0.003) (0.003)

N1 1.379% %% 1.453%xx 1.364% %
(0.009) (0.009) (0.013)

THEALRAY =AY 't =0.041xxx

7HEAGA Ho] &5at -0.088xxx
EHRCIEN 584,392 584,392 584,392
R-squared 0.112 0.115 0.116

ksE-Fus

M7 A YES YES YES
i YES YES YES
SHE X YES YES YES

Z Z4HL(Exitl4)= 20143 7]E AUANIAIY HEAER2 AFQAZE E&stH 1 AESHHE 09 32
72ttt R E Byl 2= Axol AR BEFE QA (clustered standard errors)2 AFLstch. ZF 7|
SRARE e 1%, v+ 5%, + 10% SE0lH EAROR golsitt

Aoz de ety (Delta method)E o]&3sto] 2.852%(-0.013)-0.052=-0.0888 =%5}H
1% §ol5z0l4 EARoR §olsitt,

_‘l'l_



<E6>2 <E59| BN @I PFEE 19 AYUA & 3
9ee mestel FAAF FR71 291 ool Al thstel SAL AL Ay
CF. 191 AFA] 45 OF 26,69 o7 B Aol AA AIYA] 49 6% Y=ol o
et olg Fotol 19 AGUAES AU o] Folw Boo Y $AN 9
Ei <E5 QABICE TR ARAR ZolA Oz Afol7h QT 27w S
Hol 3 el /ML O ulbEARIAlE 3.2% HEE0] S JHEAIAIL

o
3.9% Zasts o2 Ueh} £ XAASY o] EEE Aol <mb> Auto] gyl

-

0Ol

<E6> FARITAO] ALY BE Melo] 0x: FHEAAL 29 o)

Exit14
(1) (2) (3)

27 = EZAA -0.028* x* -0.035% -0.032%
(0.001) (0.001) (0.001)

23 =3« ZHERAGAIH Y] -0.007*xx*
(0.002)

7FEATE A Tjo) -0.082*xx* =0.060%x**
(0.003) (0.006)

23 44 -0.107*xx* -0.102% -0.103*
(0.001) (0.001) (0.001)

2 EAMR}S 0.020%** -0.041*xx -0.043*
(0.004) (0.005) (0.005)

A QA& o] tjO] -0.034 % ~0.042%xx =0.042%
(0.003) (0.003) (0.003)

N EAT1s 0.774x%x 0.868**x 0.860x**
(0.009) (0.010) (0.011)

NEAGAS] w5 B} -0.039+x+

JHEAFEAl S0l a3t ~0.079%*x
BES 318,148 318,148 318,148
R-squared 0.118 0.121 0.121

I gt

NEE At YES YES YES
Ae YES YES YES
SHE A4 YES YES YES

5 BHAUREE 20149 71F 20IAARIY EFoHE AQAVL HESR 1 YRS 09 @
72t=rh RE Qe o SHE HZ%0] FHAE EFEQX} (clustered standard errors)E Apgsict. 7zt

e
BRI wex 1%, o 5%, x 10% 27014 EAMOZ gojsict.

X njo

_‘|2_



<ET> BARTAT AYA HEAE] Axte] 12 9T Y e}

Exitl1 Exit12 Exit13 Exit14
(1) (2) (3) (4)
273 L EAAA -0.016%** -0.026%** -0.030*** -0.028xx*
(0.001) (0.001) (0.001) (0.001)
27 L EMAA + JFEANIA G O] -0.003%*x  -0.007**x -0.008*** -0.013**x
(0.001) (0.001) (0.002) (0.002)
7YEALAA] Ho] -0.031%** -0.048%** -0.059*x* -0.052xxx*
(0.005) (0.006) (0.006) (0.006)
27 a9 -0.043%xx  -0.084%*x -0.103**x -0.111%*x
(0.001) (0.001) (0.001) (0.001)
2 FAAS -0.053%x* -0.086x** -0.097xx* -0.101xxx*
(0.002) (0.002) (0.002) (0.002)
A AE0] Hoj -0.034%x* -0.040%** -0.035xxx -0.032xxx
(0.002) (0.003) (0.003) (0.003)
A1 1.217%%%  1.298%xx  1.358%xx  1.364%x
(0.011) (0.013) (0.013) (0.013)
FEAFAA Q] =B BAMY &t -0.019%** -0.033%** -0.039*x* -0.041xx*
7}E=ALAA Ho] ant ~0.041%xx -0.067**x -0.082%%* -0.088%*x
BEES 584,392 584,392 584,392 584,392
R-squared 0.053 0.089 0.106 0.116
_ﬂ__?(‘]_é__ﬂ]—
ez Ay YES YES YES YES
i YES YES YES YES
SHE x| YES YES YES YES

Z: E&W(Exi)E 20119-20149 7t A& A0jALQIAIS) ElEoiue AFQAZt HEstd 1 AQEst
09 & zt=rt, & nalo SHe 250] Z2AE BEQX (clustered standard errors)E AR
FTh 2 ARRAE oex 1%, o 5%, « 10% 2E0A §AMOR fojsict.

B> EZARE 2011GRE 201497tK] TRsto] EARIA0] mE AR Me
gijo] paAl ofTo] ofst 27] Wste ArHEch QA <E5>Z Esto] SHelsh uie}
Zo| vl ieAttior 1A JFEAYAL WA F7] e 5Eago] b)vt
AR RS § 27 Paste 4are wolth S8 olag AL shx} uEA}
AR 7ro] Atolo] olstel Wr|zio] UERFE e ohini, EARL TaEWC] AR
9 Amo] ofsto] AlZto] K4S FAA Ao} WA X, 21 wSAAYT}
EANIA Hoje] @wAke] 3712 We, 23 wEAAAo] & o9 g 2011
d 5% RAo|NL 03%0] Z71 588 A 2AY, 201290 A 0.7%, <&
5>0] 20140] %9 1.3%0] %7} €585 242 Holo] 37} 8&850] AA 7

A A 2 4 Ak

|t
O
ol
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FAEAGA] Hule] a3 E3 7)1F A2RE 1d 39 Z9 ¥ HEES 41%

GEOE 2W S0l 6.7%, 39 So|= 8.2%, 49 S0l 8.8% 2E02 FA W
E|Z80] Hotxl= dT= BEolY. o] o= F¥tsiog AJgto] Ao wat =7

LAY, 20 49, 23 FAAe 9 ElE0 UX]e Y ASF7EA ol
ARle Ae & & doh

<m8>2 A Y BEE
A PRl ot Fua

chgute, SSM, Held Sut 2o 8
sl Wolel 49 st GAIStL 71 Agd Fepucke 7

ERENRL T
o 49 a7} Wol BAbt 24 EvlolN ALK ApdYolet B 4 Q= LA} Ut
B 7ol O} Eah AR 0] Qlof CloRet AHES AFstn, SEOIY 71
Az ARIA Woj JEZOl SRS WA vithe ARAUIYS AMAIE(g}
Ae. &5 SHWO, spgETT, SAwt 58 Mo AAGLEt P 9
o}, GUNE WOl F4 7AZ 21 Qo] AlAsto] e MBS ® Apisis
3 5 Qe 54 2 Ark1y oo whet EFAUAA vA2 2Rt TAHH

el A& 71E0] hea] ofRo] wjet 4259t 6
2 51, & ANS E 0hE REAGoR sl
=5 nau nYa ARGAC AEEA
A Ao Ee AW DALY ARl WHRAOR A
gt A ARl Bhao] 7kl LR S meltt ol <m8>o] mWdBolAE 94t
Aitg wolziul, AR AE ahao] wrh ZshAl ek Ao oaEs Ag
i) FhEARIAO] wlste] & A|elolq FHEAIJAONA A0l FH3
= €52 gustel Hato] 27 epdct

3§
_|

13) I8t (20171 719F #uoPISSM)e] Aol mep AP0l SAPS Holk R g5
cAAIAolo], AHAEOIA APEAQ AEAEANE I BAHOR Uehde Bt



<E8> EAMIAA I AR ElEAEe] By wA

A STAUY vs. AE200Y

Exit14
TEAUA SR !
(1) (2) (3) (4)
27 L EXARA -0.052%%* -0.031%%* -0.033%%% -0.028%xx
(0.002) (0.003) (0.001) (0.001)
2 23 « ZEEANIAIH O] -0.027*** -0.009% **
(0.004) (0.002)
JFEAFAA Ho) -0.121%%*  -0.028%*  -0.087*x* -0.059xx*
(0.005) (0.014) (0.003) (0.006)
TIEAFAA| Q] = Z=AIARA g} -0.058*** -0.036%**
JtEALAA ¢uo] gt -0.103*** -0.084%**
BES 100,909 100,909 483,483 483,483
R-squared 0.089 0.090 0.129 0.129
kSRR
A&7 A YES YES YES YES
Az YES YES YES YES
SHE Ao YES YES YES YES
B. SHA], FGA] vs. &=
Exit14
SEAlL 94 LS
(1) (2) (3) (4)
27 L EXALY -0.032%** -0.026%** -0.041%%% -0.030%*
(0.001) (0.002) (0.001) (0.002)
2 L Z3RBA + TIEAIGAH O] -0.010%xx* -0.015%xx*
(0.002) (0.002)
JFEAFAA Ho) -0.092%** -0.062%** -0.093%%% -0.045%x
(0.004) (0.009) (0.003) (0.007)
TFEAFAA Q] = Z=AIANA g} -0.036%** -0.045%x*
71EANAA duo] &t -0.090% * * -0.087xxx*
BEES 269,541 269,541 314,851 314,851
R-squared 0.111 0.111 0.117 0.117
ks E-Rs
ez Ay YES YES YES YES
A YES YES YES YES
SuE x| YES YES YES YES

_15_



C. §4dZ A9 50% vs. 312 50%

Exit14
2+2150% 5+150%
(1) (2) (3) (4)
27 L EAAY -0.035%*x -0.026%** -0.038*** -0.031%*x
(0.001) (0.002) (0.001) (0.002)
23 =3« ZEEANIAIH U] -0.015%*x -0.010%xx*
(0.002) (0.002)
JFEAFIA Hu] -0.093%*x -0.046%%* -0.093*** -0.060%*x
(0.004) (0.008) (0.003) (0.007)
7FEAIAA Q] = EAA gt -0.041%** -0.041%xx
JFEAIA Hu] &t -0.089% *x -0.088*xx
BEES 294,186 294,186 290,206 290,206
R-squared 0.116 0.116 0.112 0.112
kskdny
HE2 A YES YES YES YES
i YES YES YES YES
SHE XA YES YES YES YES
Z BN (Exit14)= 20149 7]1E AUATAA|Q] E]Eoj B2 AMAA|7 EEotH 1 JESTH
09 @g 2t 2& 232 21 49, 27 TARAS, ARIAES Hu], 432dE 25t
o 2F AleEA

0, 395 259 ZYAEH BFEQAL (clustered standard errors)s AR2-SH
Al xxx 1%, *x 5%, » 10% S&A FAMC=z Fofsttt.

Al Bidls Ale W AREAIY Fadee 7IEeR A 50% A9} 5he 50% A
oo 43t AUIAAAE LRslo] NIEAGA ] HE m gFrg morFithie A9
50%0] A4S AL, CfF, 2 A7, 22, Ado|ct. o] Koo 2z, HEA |
go] JFd SO EAYZ 9 ARS Bol: xoolch 9l 50% A ot
50% Ao} B JEEAAA) EE 8ln Fake QAatslr] Uehdth char gl gol
AFQ] 50%Q1 R|AofA] ZFEAIAAC] ElE 3|u]7} vZFEANGA ] y|ste] okt 73aA
gt ol sig oolA A, =AM S e =B oo 12HA|
oro 2 E]&EQ0lo] Q1S 2 9lo] H|ZVIEAIUR|Q] A& AEiubA o] A oFstA L}
Efg 2 otk vt Z1EAAAQ] AS A& QlZo] =7 UEdo] o} AFAAQ] b
dF22At b dFTRARY A shsHel WA Yehd £ o] g 59
g Y 2zolA ElE 8l o] ot el WA E Zlo® sjMe 4 9ok

Fl

u

|t

-

18

1) ARG RA ATE MY BF YT 4 o2 A9l 50%S} 51 50%Z TE
of o B APANE A A e S wm gl ulste] 9 ZALIAE A
zo| A2z 3/NHY] Wl A9 AR BF UF £ES Ul AR AT 9S4

£O [ ok

=



JG14
(1) (2) (3)
273 L EAAA 0.075%%* 0.069%** 0.105%*x
(0.001) (0.001) (0.002)
27 L Z3RBA « TEAIGAH O] -0.049%*x
(0.002)
7YEATAA Ho) ~0.067 % * * 0.098 % x x
(0.003) (0.008)
27 a9 -0.006%*x -0.004#xx -0.006% *x
(0.001) (0.001) (0.001)
2 FAAS -0.432%%* -0.467*xx ~0.47 1%xx
(0.002) (0.003) (0.003)
AJAE0] Hoj 0.110%xx 0.103%*x 0.107*x*x*
(0.004) (0.004) (0.004)
Ay gt 0.321 %% 0.389xx* 0.282x %%
(0.015) (0.016) (0.017)
TFEAIRAY] =sAAY &3t 0.056%**
7YEALAA ¢o] &ut -0.043#x**
BEES 321,886 321,886 321,886
R-squared 0.247 0.250 0.253
sk
e A YES YES YES
i YES YES YES
s¥s A9 YES YES YES
Z BEUR(G14) = 20149 7]& AAE AUATAA] AAM] F7hgolty. FS&HN0] Hatwd
< "2.1%0]H, EFQA= 0.4120]t. 2E 2P I FY ZH2AH BEQA}

(clustered standard errors)E ARESICE ZF A|SFAR| = *+xx 1%, ** 5%, * 10% $F0
A FARC R [ofsitt.

b BA AvtzuE u@lextz 2HE AEAAALE H7EEARIA] b]stol
o AES Fo| wel <m9>= AE 0|50 Uxte] AAjo] thEt Ft AL A
2 2ot <m9> BAO| E4W40l ME AUjAIAL Urte] F7+E-S 20104
201449 Atolo] EAb S7bg AolEn W 2.1% dAsts AFS €tk ®
A AEAJAE WA 18 A2 9lstel u]go] 4mEX] oY) TR u]7FEA}
AA WEHow 78S Zolt HHME RS §AF sHsAo] o], ol
met 27 EARbRE Eoto] FRIE XIS 5o Am 5 (929 EARIAT U
Ate] £71go] DAlE Gobe HRAMOR 4.4%7F =S AL B 4 Itk E3 HILE
3.

MRS =30l 1% =2 ™ LA 72 13.4% =oIAITh, 7HEANYAI=

_‘|7_



3.9%9) 37182 ol Hjsoz Axte}g Lelrd 43U L & Ak
FEAARE ARe dFDRAY REECH: AR NEPAS SAlste s A

uglg & 4 9ok

(&5
Y

=
“

H2 AGURIS] BB ol chat Bao] Skl whet B AolAE SAR
oMM LESHE £ Jj) AARS AAste] 20je] Shdste AAIUAY HERQ F
A HE o] 2 UERL QRS AT ©3F ole} ool Atgixte &
TAEFAAL 5 vYFTEAZ PAY AUAY S4S Dstel AF ML T
A7 @Qlo] EAISHEA] oS A AT 2 A7 A Aw, a0) A
AS 2ol =SgAgol te Al BEEgo] djdos wAlE 1 A%t 3
SPA] Sfob Al AEl el Sijo] Ay ElEch 12 n vYFTEAIRY 24T
AEAIAL BIEEAIA vste] WFRoE Elzergol WS Wob ofe}, w5
Aol B7ksHe ARoE EHEHEe ARE PAAZ gt 5o g Lot
WAR AAGARISO] A A wgol glo] Al 552 slulste 2oz Uepdct,
E3 B AT AGYAlY HEWY ole PEAYAY 18570l M E
QARG BAS RIWI B 2o wSMAYL 18 F7HE ol BAIY, /HEAUAY T
8 57122 AUHOR WASH: AR Uehdth ok sHEol 3 AGshe A
At AISRos Alde Festeists 1 Azl agiol olste] 2 2ol ofy
7] ol ofMs] RS Erfstit] 9ol BN GFL AL 9ee oy,
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6. 1.2

<REI> FARP0] FEAIGAS] AR DlAlE Qe A B 2
Exitl4
(1) (2) (3)
(17 s A 189 Hol)
LP2Q -0.030%x** -0.035%x** -0.035%*x
(0.002) (0.002) (0.006)
LP3Q -0.039 % -0.046xx* -0.036%**
(0.003) (0.003) (0.006)
LP4Q -0.074xx*x -0.085%** -0.075%*x
(0.003) (0.003) (0.006)
LP5Q -0.102xx -0.126%x** =0.121%%x
(0.003) (0.003) (0.006)
LP2Q * 7I5AIGA 4| -0.00003
(0.006)
LP3Q * 7IEAMIA tjo) -0.012%
(0.006)
LP4Q * 7FSAFAA] Ho] -0.013x
(0.006)
LP5Q * Z7HEAFGEA] KO -0.003
(0.007)
7FEALGA] Hu] —0.092 % ** —0.085% **
(0.003) (0.006)
Bz 584,392 584,392 584,392
R-squared 0.112 0.115 0.115
g gt
Al A YES YES YES
s Al YES YES YES
Z: EAWAEXitIA)E 20149 71F AUAAAIC E|EclLR ARIAIL BEetd 1 AESH
09] @< ZAet. BE 232 27 A9, 21 A, AIAES Ho], ads ZYst
0, 3985 &9 Z9AH BEFQA (clustered standard errors)g AR&stot. ZF Ale37
*

* 1%, *x 5%, » 10% »&oA ALz o5ttt

fo
i
o

#5590 27 =FAAMY ChAl 5HE JHE AN dog

ok Aol Mg e 1R9IE J|MR sho] BAE Aub wEA B9 F7Hs
ofds] AAAY EEEABS FAACL (3" HEAAA Clujete] F2 nad
9DdS Esto] <E50 Ful F2 wFAAY 389 4RSloA Uehde B 2
olck. of o, JEEARIA] Colo] W@ ks AR wFAAMY 1EolA u]7EEA}
ARIe ZFEAIAAIY) El5E AfolS UpERYD 1 ghe of 8.5%7F Atoldth. chA] U

‘d o

—_



St AAMY B710] e EE sime X2 B YA 2E 39, 420N U
ERE, ol ESAIRA Ul M E 199} 229 PSS e AP
Wavg g0 EE MEjo] et Wae] $4] Folw chechs He ojujaicy

Exit14
(1) (2) (3)
27 L E=AAMY -0.032**x* -0.038*xx* -0.030***
(0.001) (0.001) (0.001)
23 LSAAA « HEAIIAIE ) 0,012+
(0.002)
7FEAAA o) -0.089* -0.050***
(0.002) (0.006)
27 44 -0.113%xx -0.110%*x* 0. 111 #xx
(0.001) (0.001) (0.001)
27 EAR}S -0.043**x* -0.094 %+ * -0.94 %
(0.002) (0.002) (0.002)
AQIA &0 Hu] -0.024xxx -0.033*xx -0.032%xx
(0.003) (0.003) (0.003)
AT 1.399% x* 1.461%*% 1.379%x*
(0.009) (0.009) (0.013)
NEAGAS] = s At -0.041 %%+
7}EAFAA] o] gut -0.084*x*
2EL 584,392 584,392 584,392
R-squared 0.113 0.116 0.116
s gl
N&s At YES YES YES
+HE A9 YES YES YES
& F5UL(Exitld)= 20149 7]1F AUAIAIY EEqR2 AMGAPE ElEstd 1 AAESHHE 09 3
ZHer} RE p3o SmME AZO] 381/\E1 BEZQX} (clustered standard errors)E AMESTE 2 A
SRR T *xx 1%, +x 5%, * 10% SFN AR [FolstH.

HR2>0 <®;5>Q} H|wslo] L EA|7to] st o2 714 S AF8SHo] Aol &

A e BAA e Seto] BASH Adtolct B2o] w7l tist Aol 4}

AR, AETRA, YALETRA, LINNEEARIR PR ol

Hoje 588 7 At ofsf FAHASE sty JriHoR xtYUxtel

FHEEAALS wEAIRbS BRI 4 gl 290 o 59 njnte] ARIA| 7)E

o AYYRHE AT EA Hlsto] of 16% ©f Lsks Aoe Lehtn], 237
(@)

FAAE QALGTRA Hlst] of 27% o Yl oz WAWCL 5 220

%

—

S
2

NoHdo et o

-

Y

L
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LEAZFS Foto] 18 ARl 250 wEHAS AA BdFTRAY wEAL
Do 22At WA BaA

3 oh. J gAY mEANS AFGUAL
of LEARIOR Ao, YAYETRAIY LEAIZI0] RBIEEEARY 1LEAIZE
B Zohn sPgRth ol o, ZFEANRIAIY wESAAde BB ulwstel BF of
10% Z7toto, BIZFEARIAIS wSAY S oF 6% F7HICH StAlTh Sejoh Ui
AupdoR <2220 ARFHA L <w5>0) ArRGA Y} AHOR thEx| o U

Epuct.
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The Determinants of Exit and Growth in the Korean Retail
industry: Focusing on the Labor Productivity and Worker

Composition of Establishments*

Janghee Cho', Jisoo Kang?

October 2018
Abstract

This paper investigates the role of the labor productivity and worker
composition in the exit and growth of establishments in the Korean retail
industry. Using the Economic Census and the Survey of Establishments in
Korea, we find a retailer with higher labor productivity has a lower
probability of exit. We also find an retailer with only non-wage workers
(e.g., self-employer and unpaid family workers) has a lower probability of
exit than that with at least one paid workers. This result suggests that a
market selection process works in the Korean retail sector, but an retailer
consisting of only non-wage workers do not exit from the market despite

its low productivity.

Key Words: Non-Wage workers, Market Selection, Retail Sector
JEL Classification: E24, L26, L81, R12
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