Monopolkommission =

! n # $$
% & # (&
) * ' +

__llllll '
) [ 1] 10
&0 & * 12 . &/ I &*

& + /I & 1 &
10 + * 4+ ) 0o +

F+1 3! % ! + ! &0 % (
4+ /% 5]/




66
6%
68
69

)y 1o
!*

!
31&,
w1

7*

*

11+



)t 1!
0o1"1 / L # $$% (
110 & 31 *y 1 # +&
&l Lo & ' * 1
&& & / 2 & . !
+1 "% " *
/ #H &2 & I "
v o e ! 1+ &!* 1 1
+ 1 + 0 * /| & &/
0* ! I 12 * ) 1o
L # ;0 01
o / 0 & 1 6 8 & 0
* ! <;"0/ * 11 & 1
o= & = ++ 01 * 1 "



$ )y Lo 1! *
) * * 1*01 +&& 1
I* * 1 &
! $$ / / ( &
/4 P*1 0" 1+ & !
1 &1 * 1 0V < 1 *
0 I+ I # * + 2 !
1 & ! 1 <8 *| : t# "
4 o 12 ] 0!o0 * Ly /)
I <8 + < 0/ 1& &
& >0 & & 1 !
| # =) % ! N (10 0 !
11 91 1 1 &0 )
I % ! E *1 *0 2?21 " * !
* 01 <@
5* & | ! & + I
mn 1 I n '+ l 2
1 ( ! 01 "0 / * * ! 1 0 &/
&0 *1 & +* I & & "&
ll!/ * 0 * n l
+ * 1 *+ ! 10 ro* I & *
& ) * *1+ Lt & 0
& 0 +* & + ! 1*
) 01 !0 & 10 & 1 & !
| 0 ) 0 . + * | !n 1 * 4%
* 0 i +& * & & = 1
) 0 * ! / / +
N .2 " & ror & &
0 0 )*/ 0 . 1 .1 /+ * 0
*I 0 o . = "o n
1 + 0120 & +& *1o* 2 1o A5
& /" 10 .1 ! & 00
™y 25 & 1% & B* 1 ! ) ! "
? 5/ I * % +1 # /5(3-? %45 $9/ (
® #&C/IB ) " 1 / y *1 /6 1 9D? */ EIS5 # 1F.
I(! #4 )5 (+* G/ # ;& FO /; &E & B* 9D) /)
o # I <# + 9 6 =9D) )y * &' &9 9 =$
® xR JH- U J( #I* & IG/I4 . &% [? + 9
) /) * D) N = &l & D5F ./B- .*/B/
) . %" I 4.8&% | 69</ <
L (o / 1l R A I( 9
® o *x07?01 6<8 8( 9
8 5%/ -; &' ;-) [HI3 3 I % I*x 01#""/ 34. &% | < @ 1
<D3 [F- [ - "&IB/ ' & 1G/IB* F+ /
6% / 9/ @6=66
81 /4 B/ + . (: & Yy 1 o 1#rr( 0v< |1 @/

=8



0 1& * &1 !
0O+ * 0 ! & 1 & *
* 4 * | / | |+ O*+ * 4
I | ! ! 1
4 ! 0 / + 1 1 18& !
+ 10 & * # U+
&1 ! & 1 & / I* 0 *
) * o 11 0
& I* / /0 1"*! " + + J*
& *| 1* P& I & ! 10 /[ *
10 & * 4 1 ) 1 + 0 o "
Io* 1*& 0 0 +* A
;& 1 Fo. . o/ 1
n 1 1 n ) + * &l |
&& & * & ! I* '5% / +* & ! 1 1
11 1
( ! && & 2+ | 0
o 1 0 & ) 02
0 00! 1. & + ! +
+ ) 1 + 1! 1 o/ *&/ + *
+ | * * * + 1 6
| )**/ 1+ * 0 [+ &&
01 & 111 * 1 &
+ && R 0 x 1& & !
n !& 0 | n
# 1 0* ! + 1
+ 11 " & 1o /" & 0 &
" | * * * 11 0 | "
0 * & * 1) 1
* I 1 ' ' n n I
* * * + " *
1) #+J 0 1 / 0 0/
P+ 0 & . D
1 * + 1" & I & 0 1 0 I*
& & / 1 1 ! 1Q* + 1 0!
) & 1 * 1 + & ! 1 2 1
n # $ %
) + 0 * "1 101 +* 10 / ! !
& 1 gl 1 / * 01 &&
0 1 0!& ) !
8 4 6 & I 6<
8 g &
84 4 *1 & . & & 1
! + ) +* 1101 +*
1 1Q1* / K / 4 +" +/" & (*

*

3 /"

* 4+

& 10

0 *2+ !

/121



9 )y 1o 1! *
I * *01&" ! o/ 11 !
I* &! !0 " 0O 0 & I* oo = !
I* ) ! 0 1 +1 & 1 1
+ 0 1 ! o!" o0 1
& + ! ! ) ** & " &
& I T* A( 7* -/ 0 & AC 00 &'
* + 0!+ " I 1 < 84 00 10V
*1 0! *&& & + " &* &+ 1 !
+* "l &) +0 +* Lo &l! * °(co
A5 1 & P *+ 0 & A5
+ +0! "1 I )
3* [*1 2 * | o* + *
2 n * * >
17* & &* )1 * o ox1 2
*& & & + &+ .1 I- 1 + & !
" ! L 7* ! & # * 0 11D "
* * | & " | 0 [ & I I
I 7* 17* 01 @;"O/ *1 ! ! 11
"& & * 1+1 % * @ + 1"
1*12 & * "l & & &
1 * * 1+ *
*01 1 + & + 01 * /0 *& "
| x4 4 * @
& 10 0! 0 & 2 . ( n
! +0/ + ** 10 &' "& &+
1* ' * 0 & 01! 1 M= & * &/ 1 &
LI T (!'& v oo+ 0
* 01! 10 & ! 1 @( * ] && &
8 L4-05/ A( /5* A@R! I* ) "7 o+ <
8 (1"/5- * [ 2 /%I/3 3 /1) &15 * 1%+ % 1, 0! ?25 % |
25 &*'% [?25%+ &% /| 8
87 | #*+ )] + 1 & 00 i}
% US$< /| | 6$6=8%
I 1% + & / * < </
& & - + &- x1 2 * &I+
0 |/ ** 1o7* + 1 + &*! ! / ro
6 ( 1+ & ! &
0"
8 5x /)10 /5 B-M /F;/) % 1 = & , 01 * &# . . 5 /B*
Frol 181 </ $88=$@D5* /) -*& | E-#CN /3/( $: & 1
/) B* / 68</ 6/ 38 @9=39 @D I K / I 99%
7 & '# [E".IB/ &1 & VI A ( 0 (1 #% U
Y% [+ &/ & | 9 ! &I/ (% /B /0! & %"
! VI 4.8% | <8/7 + 9/ 0 * I &
0  *CcC/3-?2 /%F-0/ /4 & 0) :G(( * & | %4.&
% | 92$/ 9) * 1! @*01 & + @@8 ! @
o / /( 0 ?! 3 /121 $/ 8
77
2 3 |F- | - "&IB/



. 1 L] 1Qlx =* &
" 10 | &* o1 W 4
I & *x & @ 1 ;"0 / * 4+
0 + 1 T & = *& & I + 0! 6 !
! nn | @63 &* 6 * | mn | | 1 * '2 + !
v 77 ( | *&/ * 4+ 2% 1 1y
&1 x4 %38 6 * 0 1 * 4
2+ & 1" * 4 + &"*1* 20 /
gy ! * 11! &+ 1!
# ) % $ %*
550,000 4
500,000 /A\
B \/
+ 400,000 \(
0
€
2 350,000 \//\\
300,000 \
250,000
200,000 >
1997 1999 2001 2003 2005 2007 2009 2011 2013 2015
m——Start-ups Liquidations
1) *+ ! < o+ ! +1 * N ! *&
#* > + | 3! # 2 > +*
( + n 1 + & n & 2
L2+ 1+ 1) x| * _—
e "1 1 &! 0 !
*1 /! & / & /101 O ! + . &
1& 1/ /" 2.2 * & !
N & & & %
. 11 0 ! 0 ! "
"0/ *f 1 ' 1>
3* / * 0 O 0 0 1 1 !
& & 1 " 0 @) x g | C +
S MI/E2-K&/I'IL ! : 0 C N.P* &4 ' /-9 8 77D3! #
?2 I *I(+ P = 0CO /3 I $
% ¢ (" ] I & .l (CFl &+ 8 + /4 *1
# 031 # ? 1 6 $ =$6@/ !'L4'NI*& /4 +* '‘NI& P & |/
6 /5 + 6
% | # 9/ 12 ! 8D / / 9/
121 9 K

96 # $



I Q * |
n ** 1 11}
1 0 0
1& +110 | * 0
01
& ( / /
[ [ "0/ +1
*&& 0 & " !
&! & !
1 * !
+ *
& 17 1 I*
| 0 1"
& 7/ 1
| * | +
&+  *+J
* | |
0 10I* && &
* 1 & +
+* * 4+ &I 0 !
1> * * & I* 1
1
0 02 1 2.
* 2. &
10I* +* 1
& '0 1 1
0 & &" & 0
10 @G «
& 0 ! + *
+ "+ [
l n n l I/
* 1 0 1

ok )yt 28& (&& & 3%

/2 10" % 1/6$ 2/
* 21 0
AR 3% *

)1 % ) 1 3 /B*

% 48 IB/) " kg

®  «&5F ./B- .*/B/)
69</ <D(* /5 /) 3 F+
<

005 F /B-.*/ B/ I *&&
"& " +

+ &

*

/

I &0 * 0o & .
10 1

1) o0o0! I+ +
'# 0 + x4 11 1
I
! 0 * Ix |/ 10 2
* *+ *
&1 | 1 1)
Q& * 11 & 1

01 9 0 &

* 0y 4 & !

/ [ 10 I* +8&
I+ & )
@, 1 & 1 +*

n n ! ! 1 ll+*

I 10 &'
0& 2 & &0 7* 1
10 1
* * 1
1 1 1+ && & *
1 /o ! * 01
P 0 1
" & 3/ 0
o+ " ! +
/ /| <@6/ | <66=<<D' ! 3/ !
@8= D5'0 /B-FO ./( (- JI 2&

0% | | =D +./ - ME 1)
*/ 34.&% | <-@/ 10+ <D L& /F/
% 0/66/ </ 6=6/ ! 6

v( ! F /@< /| | 99 77

R / | 4.8% |

! #* 3 /L(5 * % | <89/ 1
L# ! /1



y oo 1! *
) ’ #o-
& ( "&!" *01&" + + 0! 1?5 *
Il 1> * o+ +x *01l !> * 01U 3&*
"4 +* *01 1 * *x& +* x[* I* 01
i !* * * |
1. * 1 1& & ! 10 ! * I+
1 * & 0" & & & 10 & 0 /
* & / 0 + 1 + 7| /I &" & 0
&+ ! 0 *2 / R * 01 &" 1
+ &1!0 ! Qo1 '/ 1
* & &
"# I( . # -
a
3
2 -—
$1
£
20
£
-2
-3
2 Y
2% ]‘9‘99 RCTACRCN 9000 <’00<> 9007 9006 900& <’0\,0 90\,9 <’0\,7 90\,6
= G DP per hour worked (USD, constant prices) Total factor productivity
1,) & "1 221 & & ) ! !
#* [+ ] ? 5> 01
& ) * " * 01& " 1 6.0/ *1+
! + & + 0! +* # " " ]
1 * ! &1 * + & !
$ * o000 = & &1 *1I" & *
& &+ I 01 ( / *01& +" & *
! "1 & + 0 0
101 y * 1 &1 4% * 0l *& * * 01 1>
#/1 &I?5/?5 I* %BI*x 01 ! </?5%*+ &% [ V" & ! HERE
"1/ BI/) Lo & ) # 11 0& 0 "/% 0 1% / 9
102« /3% 3% K+ v (* 8-9/4 +1/ 8D 4 % I*. 0 P
5% = + ., *1 " *& P& C* 4 A /10+ <
108 4 4+ * + 0! " " *01&" ( *& ! 1 !
* & / * & P+ *1 '+ & !
(Yr-+ uyB- '/ 1/ * 1& 1 2 "
5% ! * 01&"G/I?5# 4 . &% | <@ <! 4
Whrmys- x| 2%/



® 01 ! 1 /" *I + 0& & O 00 105
4 *+ 11 .1 " 01l&" I* & !
&! ¥ 1 & * & + 1"
11 10% + ° 1*+ 1+1 E *
4 1 4! 0 " + " * 0 1&"
v, <0 & "& T 1> % D
0 Io* & ) ! * 0 12 &
01 "D 1 0!+ 2 1t 0O /" I* 01
10 1 ! D I & & I &0 + *
I* 0 1D Y ox x 4x & L'+ "20 & O I* 01
12 I &0 *01&" (& 4 1>
01&" *I + &I 1 */ &0 & * 1Q *
* 01
& ) + 2 ! 0 1 1 1+ . + |
I+ *1 * ! & ™01 &" 9 & * &
+ " I 01 "1+ *+J + !
? 1+ I+ * ! && & 01&™ 1
* 1 o/" J 1 I &
Il 0 *1 &1 . & " o/ * &
+15F . I . * ) * " + " * 01
&" N E: /"o " / 010
) * * *&& 0 1 101* 1 1 && &
*01&"
& & 1 *1 o = 1> * 01 /
! 1 *& " , 1> 00 0 I & 0 1
* * 1 + *! &
0 */ & 0 +* + 0 0= 0!! 00
& 00 & ! * 0 * 1 ?
I & 0 * & 0 1 ++ > 00 01 &
* 1 I 0 1, /| + ! *
08y BY
10550 / - &' ;) [HI
107 4
108 4/
109y ! +1 4 | 10 & 0 1 10
& *01) 41/ "0/ " 0 1
* 01 4 /| @8=@9
e A i ox o ! ! * 01 &D
I /# I#] & | 1* 0 11&",?250! / % U 6 9/ $/ @=<D' |/
I # 1% 10 J# 10 B I $l
6@=$8D (& /%/ |/ 1 '%!* 0 1'", 0! 0 % 5 /B * *
( /| 26/ $  98=<9 3* [ % 41?2 | #-# +*] ] 13
% 1* 01, 0! 3 2F0 5/ 34 &% | -9</ / 11 JE-? X ?-H/ E
I & 1 &) 3 0% 01! 5 /:5
4.8% | <@ # + </ &I ! 4 0 1!
20 "* 01

WMsF . /B-.*/B/
M2 @& /%/( 0 12 1) R* 1B* /| 8 <==<



0 + "D 1 0 * ey 2 2
I * " & 0 1 A 0 1F
00 1+ 0! 1 + I'> 0 *&
* 0."2" 1 | * 01 (1 / 1+
! 0 &5 & " ! /[ ] &1
I o* 1 + I* ! 0 1 1 1+ * !
*01&"/ +0
&& (" 0 & 0 / 0 * * & 0 1
* * l) | +* !* *
0& * " 1 + 1! * 01
12 0 & 0 * "o/ "
&& & ! * 0 * !
" . & 5. " [, "& # *|
"*&& " * *1+1 | *+ 2%/
* + 11&" &1*& +* 1J+2 & & M. * !
0 1! && & *01& " $ *1 + ! +* I &
* k& . ! * 0 11! &
&& & 01" * 0 1 0& & * 10 1* >
* 01 F." [ * *x & 01 ! " &
+ " /" * o & && & * 01 #
01 "1 * ox & ¥ " ! +*2 o ! = +*
* 0 0 + 1 1 8
) %/ -
& 0 &1+ & * &2 ! +*
0/ *& | 1 * "ok 9) +*
! 1> E ++* 1] /
/[ * 0 &! &+ +* 8 & 0 68 1 <
(*!< 8@ * *01! "I &0 1) 1'& +0 + &! * |
" 7 1 & 1 = + * !
! + & 0 * "0/ &" & *T*
Io+* ! 1 + + 7 1)
&" &* 71 +* ! v */+ A B
I* &II&*+ n & n @
113 _+_! |
Ws 1 | / D /- "&IB-# [#] 2* 15 % * 01,)
( L# 0 6 / 6/ 68=66%D J /'-E &/ B/ 5 & *
51 / %5 * % | 5%98/B* 1 /. 1& & &*
Hs o« I = @ 4 |/ @
16 5 /41 F+ 08& # # 't G) 1! 0! | 34.&%
| <-9@/B*1 <DE + +* [F-l [/ /) &+ ! + /) Rx 1B* /
@/ 6 9=6DEP/;/5 ".* & *. .0 *& ! L
*&'P I* Pl @9= / E#*1 | - D* /5 [/
WE + 4% [F-l [
18 xgxg /3/4 1 & 7 1, oo-" T B G | #4.8&% |
98%/ (*&* <
193+ /B2 C& %/(3 2FO % O 7 U *+:0 1

9? + 8D *22 00" ! L+ 7t 1! 0 v



Yo 1! *
& 3& 8 " &2 ! 1J 1 +* 1 & 11!"" !
| *& &1 * * " 1 & 1
+* 1'50p & " * ! 1 !
#o - %/ -
A A
70 125
68
£ 66 £
o =
© -~
v 64 5
=} oo
(o] a.
o0 [a)
) ©
60
58 » 50
O N < W 00 O N < O 00 O N < W 00 O N < W 600 O N <
M~ N I I 00 O ©0 ©0 0 O ()] ()] [9)] ()] o o O O O L I e R
a OO OO OO OO OO O OO OO OO OO OO O OO OO O O O O O O O O O
— — — — — — — — — — — — — — — o o ()] o (o] ()] o (o] ()]
[ GDP growth rate m— Adjusted labour share
1,) 1J% | +% + " "& ! 1 ! & *1 1! |/
& 141 + * 1 1& *1 1! + 1 @< %20@,K*
4 ' 1+ | 8 0! * % 2@@,K * * 1+
$ 0! *
#* /o o+ % 1+1 31 # ?
( 0 * 01 ! +* 1+ 2 2
12 ) & & |
01 &! Q ! Q+* I I "&
1 1 +%+ &%+ %141 o + ! 1
0 * 4+ & 1* 0
! ! +* [ +*
0 1* & ? .11 & !!
( & * Q+* 1Q 10
& +* & > & 2 |
12 ! ! 1 " > !
& I* 10 (!
1>8& &P 1x > ! o+ 8 ("
12 / 2 o1" + + 0! 1
1 + + & + * ) | &'0
/#3177 1,(;! %" 4. &% /9 <) * *
Lo 1ot 1/3 /" U#* E [B [# [ | E & ! !
# 1= ot 0 & 71
120 ¢/ ! 11 K o+ & 1 o*, . 0 *& 5* VL4 %J
/ /? + @D5/ / DE + +* [F-l [/
2LEP /;/ D (- U] /I O'++&:IG( 2* 1- 2 11 5
F+*# [?254.8&% | 66/B*1

122 ( c/ /



Yo 1! * 6
+* 0 o 2 01 6y 1.1
i "1, ' 1> * * " * & + * /
& [ | + * $ * /| *&/ *
I+ 0 ! & + % 1* 10 " 10 1*
8
( I+ *1 1 01 + &! *
+ * ! + * / / ! &
0 * I @$ ! $ °
T *| ! +* + 1 4 &kt * 141
( / * ! I*1 0 & "
ol & * * * < ¥4 I¥ > &
)y * % 0! * @.vg/
! > 0 * & ! M 0 !
* I* 1& * [T &
1+ 1 * ) * 1% ! * !
& [ O ! 0 I* I & 1 0/
0 * Q " 01 ( / ! "
* 1 + + ! +* + * & * + + *
+* 1 & / * | 1>
(* l'E & 'K 0 *
0 J* " & * * 01 + & Q1 2
* 0 Q* " * o *0110 & 63 "¢ &/ + *
[ 7* J+ 0 & ! * 1 I* 0 "0 /E & !
K 4% &! + * 01
0 10 /&0 0 0 &/ &* 1 Ix
* & ! y 0 ! +
*  *1 & ! +* ). & 11 0/ *
"ok 0 " or "2* & ./ *
1& ! + * S v ! "
Lo [+ @@ Lo« ! + *
?5 * R & " 01! &/ +*
1 01 ! I*
ZBereg 0022 ) U ! * 1
0 +*1I 7% 0 & I+ @ /! ! 0
! 2 01( ¢ / D5/
124(C/ /
25 41 4-+3) # 1(]) ! #+ 1 & % ( 0OV 6 D5/
/ DE + +* [F-l [/
126 j#/5 & + | | # & #*11 1! "4 . &% #
I /10+ 9 ! ! * 7E 1 0 !
! 0
127# 9
12841 &\ & | E + +* [E-l ]/ [ 15 F ./ - . */B/ ! &
N E:) /' IB-% 1/ 5/' + / ! *
I & +* [ 0" 4 1'$ 1 | <=$6
8= y5 DE & K / /""" &% 1™ 01" *'"&4&,) 2F0 (1
&& & F+ # 5 [ # 4.&% | 9$8%/ <




6 .m0/ ! * 01 + 1 / | &
. 0% * + & * 1 0= Q+*/
+~k | " +* * &
! %
| | * * *& & n
* & 0 1! * g =
* + 12+ | 2 Koo
I " | 0 * 6 3
+1 1 0 * | "
! II,
? + | & I * | 0 *
* 10 / * + * 0 0! 12 1
I & + 12 !+ # + + * 1+ &
( *& 0* & + * 1
1% n 1 0 / 1 1 &* * &[& *
0 1 * 663* / + * | * % 1%
# % 1& *01 ** &0 *1 1 6$
+ 0 1+ */ 1 * *
) / / 1 * * i
Q 1Q 0 110 /¥ /
A T Y A 0 B
& 4 + 1 ! / 2 0 &
(L R | 2 *01 0 & / / +
! *01! I* & & 0O + !
| ) * **x 1 * 1 *|
** 1 * 1 0* & ! 0 1
** 1 + o+ 1" * 0 & *! !
10> ouv" "1 * 0 & ! 0 + ! *
) ] 0 * 1 | + & * 1 [
* 1 3 & !' O 1 *! J 1 *01/
" *| * O
5 I+ / 0 ! 0 1 0 + /
" "1 ! 7 1 * | *| ! *
! 0 1 By 7 . 17r o1 ox &*
! * & "0/ 1 )
& ! L+ *1 ! +
131 (- 'l
182 3 o1 * & * & Il &% IB -E [F #- I(/
& . %" 1# &1 +1&: 0 1% / +1& [ <
133# 6
By &l [l 2m® 1 % * ok | # / 4 & ) U+,
& C K /( !/ O /@@ @8= @
el G 1ox * * 5 + <D(*/

5 /



y Lo 1! *
| # %) + 0 2 1 !
+ | +* 0 0 I & & ! &1
I && & ! I* <1 / &1 && & ! 1 & * +*
v "& + 1" *| #
* 10 / 1 + * Q* * !
1 0 )*/ 1+ 0 *
| | | & * 0 + 1
1) 1 1 * oy &1 & !
P / &2 ! * ! ! !
| * | * 1
" & 1 I 0 &; I 2 !
* 1+l 31 # ? Il < 8); ! 2
; ey b * 7* 0 * *
J (I B 0 * ,
) 5 & + " A A + 1 " &l 0 *
$201& * 1+ | (0 4L * e
+* 1 + | * ( i " 1 o+
& 1o 3! # ? >+ & 4
! & 0 * / & 11! *
g * o + &1 ) &* + J
Lox &1l & * oo o+ I
31 # ? > 1*0V " x 1+ 0 ! 0! 6
"xl" 0+ &1* ! !
I +
4 * & ¥ 0 1 . &0 ! "
! & & I+ +
& * & & ! * & * ! % ,
I 1/ & !
+ * I* 7* & * & "0/ 1
I* & 0 0/ " & o *
3 & /[ * * + "0/ * + +
& 1 | * *
"/ * I* & 1(" .10 1+ " 2 !
! 0 * & /1 0 0 &= * 1
2 0 & = 1+ * | 101x * I *
| 1 |
By 2 * | EJ
187 & 1 * ! K
/ /I @ 77
B8 gxy N /)2 [ [ 0 *& & /4 *

# .- @ <9%=<<6



9 )I | 11! *
10 /! & & 101* R |
11 . 0 + & I* 0/
2*1 1 2 +* I+ ! I* 2 1 1
! I 0! & ? ! & > "
+ 1+ Lo 1 1+ 15F . !14cC1./ ! + &
! °@( & + 1 & ¥
10 + L/ 10 & Lo 2
L+ * / "1 &
[ ) ! "8+
! Y A
('& 5F . 14C1./] * / & |+ !
+ " 1 *1 0 + 1* !
0 * I* ,
) 1 * 1 | | * & |* * $
) | +| * / * | & 0 */ * | *
0 0 + o I & 1
* & x> ! *
1 &/ ! 7* & /
"*!+ .* | "*!+ * | * * | l
|* 7*| |* / + | *
+ *! * |& "/ * | +
0 0 ) "Fl+ S
) | *! | .* * *+ ?+ +* |+
* I+1 * *0 5J. $ ! " I+ 1 ! o!>
& I+ ! 212 *pr " * Il !
+ 1) 12+ | 2*1 1/ *1 +
* I1* &l ) +* ! ! "1
* "& 1 0 ! < 8! * + ! "y
+ 0!+ /I* & | & + ( 110 & * & ! 1
Ao+ k12 11 2 o/ ! + *
* *01 0 /" "1 1 ro* + 1" & I &
4% * " $6
Bs5F ./B/ 0 & * I* 1 B* *  2& C | @6/ | 68=
688D5 F ./B-4Cl./3/ * 13 2F0 #*/( 0" 9/ | $6<=%<
Womy &l 2 * 0/ &/ * ¥ K * % X
(! #0 % '@-=9 4.8&% | 89/B*1
141 3 10 Lot ek / 6 (
23 1 1 ! Il $  (
143;--0/ 0 * * | | I * > * 120 0*
foxg 1 1% > " 0 & $ *
6 * 8 | < * < I *
/ / I (!



#() % , %
) % , %
I 0O & 0O* B

8 3&* 9 " ! &
; by $21 &

1) 0& O &
oO* +0 !+ "" 1 0
#* / " 0%

& /;;0* +

* & |*
/! & I* &

0 * 1+ 0! & *& &*!

! + | * 1

0 *

*1 4+ o+
. 0 &1
& 0&+ ! 3 /
0! </ @/ I 6 !'+1
4 + + & *"
"& 141 0 * 101 &
0 > 0 * 0
! &0 "
&, @ ™
&2

&1 !

8

| *" 1 I + + 0!

&1 ! R*

11 &1 ! /[ & !
*1 6/ I*1 0

19/ 8) @8 @
0* + 0!'10 /

&1 ! ) # *
Lo <."0/ <8
& * I #
1 1!
1 &1 ! ) & +
0 & "0/
8D o * &1
44 4L D 6$
5.5 B* I 31 )I
1o c &

*1 . & $-6-6
W45 B* I 31 )I

*1 $/8
I+ ;0% +0"
0% & * & 1o

*01! O i

/; C & ™1
* | * &*

| @ (*&*

/; C & *1 | @ (*&*



+ + 0V 10 / * +* * 0 1 *0
ri+ 1" (" + & I & / 1*
1 + & &1 ! o] !
| * $
1} # (
5000 4 A
7
7’
\ 7
4000 re -
/’
7/
\ 7/
— 7\
T ~ .
~ ~ P
2000 ~g > S
NS o -
1000
0 >
2007 2009 2011 2013 2015
95th percentile 90th percentile 75th percentile
Median Average Weighted average
— = = Revenue share of top 10%
I, * + ;b2 0* $2! & + ! b |/ &
& *
#* [ * + ! ! 3! # ? >+ &
n #
0 /" ! 01 / 0 & *
+ & ' 1 6 * * 1 1o 1 1 ! *
| 1> "o o* 1 " + " * |
*1 0 ! @38* < 0 01 "1 +
0 & * | 0 & *"&I!I+1 * > 0 6 !0
8 8 o0& * ' 1" & + < 1 ox
*&& " ! 2 0 ) 7* &
148 # 6 $
149 # 6 $
150 ( 4+ * * (Q * " 7* & | *
I* o &8 T x 8 ) * !
01 &/ ! I+ * 0* 1+ & 11 ! *
! 0~ * 3 / I 1* !
+oxx * v 1ol & I >0 /

Revenue share HHI > 90th percentile (in %)

*u&



) ! ! 1!
x x| 38 < ) ¥ & 1 x ok % g 1
! 101 & 1 /! 0! 2 * g °
) 0& . 1 0! 1 *1
n &* 0 + + 0 | = 8 | ' 3&*
< ('!'&VY + ! ! fol I " ! ! * &
0 I ( * *+ I+ ! * +
! n n 0 & .* I* +* | & & :U
[+ I* 00 * " 0 10 & & A * 0
* & = 1 I I +1
"0/ * I & 1 & + | / + *
* ! 1 +* 101* I+ I
1! & 1'1) ! ! *+ Q0% *11 "
! . Q 1 1 1" + 0! */
£ (+ ] " *+ Q% 1 P
* i 1 11! 1:;"0/ [ */ *
+ . 1 & ) Lo + | 3&* <
"l + 0! +* & c v vy
.* 1 !* +* | & !O +* *
0 *&* 0 !
"# &(+
4 A
35
5
X 3
=
—_— e m
—
2 >
2007 2008 2009 2010 2011 2012 2013 2014 2015
m— G ermany e EUrO pe == G ermany (weighted) Europe (weighted)
1,) ! 1! o* + ! 4& !'+1 0~ # 8 * *1
* 0 &
#* [ * + ! 2+ +* '+ * 141 * *Q 5J.
(1 & ! x 0 | | oax
1 0 & * 3& I+ ) & / &
151 " * * 1, &*/ *& [ C *+ [ U | # /3 Y3 |/
&Y U1"U% Y% *&/ [#'V/#0 /#0. 3 + *11 x
* [ 4 IB-4+ /() 3 ! . %" * [L45 * % | 26/B*1



$ ! 8¢ I 0> P & 0* + 0!

+ " 0 )y ! moo 1 x * I

n = & n 01 n i n !! ;IIO/ + *

+ + 0! /0 ! o* +0 !+ ""

0~ ry = & ' 1 *1 ' +1 + 0!

# 1" o & 1 & 1+ + 0!
% | 4 8) & * * * I +* 1 &1
1 1
! " & : & F & o* 7
&1 ! 38 @ " I 0 & X +1+ )

& "ot * & * 7> C/ !+41; 0% 0 !

& & 0* & & 5 &* 0 &
I 12& 0 & *= + 0 'y 0 & * o
”&* n O +* 1
# (0 /
5 +* ¥ +H 221 &

6 4 05 4

5.5 !
P / 0.4

45 203
=4
D A e T ©
3 4 —_——rEEElL / £
S 35 £0.2
= =
3 ©
—-—\——\ — —/—_ 501
25
p J EE————T o T W —— 0 : »
2012 2014 2015
1.5 >
2007 2008 2009 2010 2011 2012 2013 2014 2015 -0.1
== 95th percentile s Q0th percentile =95t percentile  =====90th percentile
== 75th percentile 50th percentile === 75th percentile 50th percentile
l,) ! ! 0~ + ! +/ 0* + !
# [ox P4 4 L+ * 141 %0 5.

25 F /B- .*/B/



T/

2 >
2007 2008 2009 2010 2011 2012 2013 2014 2015
< ]st quantile = > 15t quantile < 2nd quantile
> 2nd quantile < 3rd quantile >3. Quantil <4. Quantil
I,y t ! 0* + !
#* [ * + ! ?2+ +* + * 141 * *0 5J.
%
! " /10 &! ! &
) 0 & & I 3& 6 * [ *
! )y *0 838 6 & 1
+* * 0 & 0/ I+ *+ 1 14+
! & * & & *&& * 1 * 1+ !
"4 * ] * + 1 *
I By &! 0 + I I x1+
7* | 0 ! pnxpox & I +0 0 O
"0/ & ! " + + 0! > &
&I 11 "] 1 = +&T
o ! ! + * 1 "& 141
0* ) *I & "& 10 & 3&* 6 "
& O 01 &20+* * & &) &
+ | * * 0 &
158 x gl * L& & & + I
! [ )5/ "& 10 &
154 # 6$

S5 F /B- .*/B/



( %
I,) ! ! 0 * i
O*
AN /= + 1
! # $
! # & !
o0 % 0g
"0/ 0 & |
*n& '0 &” 3&*
! !
) ! 0* &
< <
+ @8 I @
1/ "&1!; 0 &
& 1 3& 66 ;"0/
! Il 1
+ [ *
3& 6% "0/ &
&! 0+
!
*!+II /8 !/
Rt @ ! @s
* * 8 !“
01
( X + 1 %
n& | 3&* 6+ )
1 O* &
1 & 2 & +
R + 1 * *
x 1+ | * 1

) ) & & . '
24 4% 1 4+ * 141 * *Q -
I* 1 7% 0 & 3&* 6
"& 10 & + 1 *= "
° ) : 0~ &1
& 2 0 *
1 ! +% /
8/ * 0 /o
" 8 + <4
0 I *"& 10 &
* ok oo I 1 | 0 / .
[ Lol
! o 0 + 0!
& " ot ; S B
: ) 1 +1+ I*
kL x| * (0 &
1 /& *1 !
& 1 & *
*01lY 10 % 19/ /
*& 1 1 "& !0 &l
" . L /
1 &1 ! % ‘g
& Io* 0 &/ .
L A L | 0 / . ‘g
& /! 0 I



! 2 0 < 3& 6+ I + & + ro*
* o * 0 8 & 1" < ( *
! + 1 * 1 *& * 3 &* 66+
( &[ * | * * / | | * 8 + | *
1 * 3& 6%+
& */ * 0 rFro+
! 0 +" 01 *& 11! ! + &
! 10 1* o I 1+ ! & +
0 ). & o0/ 1 + * 01 1 & 0 *
O /* * 1 * * /| |
o 0* 11 &1 I +* 1)y 11 * *1
1 / "2 P * &
%
! ) *l ! 1 / / !
# ) ! 1! . 11 &1
! ) &+ ! 0 ! 0 &
;"0 /" "1 &1 *1 . +" +020 &
. 10 " & I +1 +* > 0 * )
I* 0* & &1 ! &2 0 *
! +020 & '& 10 / + LI I *
&' & * 0 1 *O1! (" 1 & / 1*
0 1 + & &1 ! ! !
* + *&&
! 01 0 / 0& * ' 1 +
& 6D 8 " & + <) i
+* I & 3* |/ 1 ! * !
I+ " 11 & * "0/l o+ +
+ 0! * o+ ! & ! ! 0* +0 T+ "
1 0 * 1) * & 1 *1 & 1
# /" = & 1 & = * 1+ + 0! *
I 4*
! 10 / + 1 & 1o ) 1 0
& | I 0 * I * |+ I
+ 1 * 0 ) 1 +
0 01 1 & 0* 0 /* * !
* * [ o 0* 11 &1 ! +*
! ! /I & ! & '!;; 0 & o+ I =
0 ) + 0! * 0
! . * ! * o* /
x + 1 *01! ) 10
01 * * 0 &
! ) * ! 0 & "
1;"0/ 10 * ! - A
! * 2 0O 10 / I+ * 1 &
0 1 ! "ol 1 * ! "2

* & . 11" 1 & 1+ ! S +1



156 9% |

1'% [/ |/

IBl# *!1% & %1 5

9=99D K

G=(J! B&%!

/L&
/B *

0

; C &

* ] 0 & &
0 & 4
n ' n * *
(& + * x4
*&& 1 3&* (
* | X ok @ % 1 4%

G/B* *

31 #*1 % & %1 5 0

*

F" 1% [/ | = <



)1 A *
H () 4

a) +
L, + 512 0* $20& + 1A &
&* +) 11 0+ I 4& 141 0%
B Iox e 3L # 2 > [+ 2+ 4
L+ % 141* %0 5,
% () ,

+.x

l, = + 512 0* $28& + aL - &

&* +) 11 0+ I 4& 141 0%

# [o* 1+ 3L # 2 +* [+ 2+ +
L+ % 1+41* *0 5,



9
) !
# ()
+ *
I, *
e ) + ;12
[ ’
#* 0* ° e "
+*1 / * | o | i
b+ ¥ !+1**O+! .
. 3! #
# () | +*
- /+ |
? +
+ *
I, *
P + 12
. '
#* 0* e .
+*1 / * | o | i
P+ !+1**O+! N
. 3! #
>
+*
I+ 2
? +



