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Abstract

There is growing evidence that over the past few decades competition across markets in
the EU may have weakened: industry concentration and markups appear to have
increased, while the gap between market leaders and followers seems to have widened
and business dynamism seems to have declined. Against this background, this report
investigates four important aspects of the state of competition in the EU. First, six sectoral
cross-country price-concentration studies provide qualitative and, for mobile telecoms and
airlines, empirical evidence that higher concentration seems to be associated with higher
prices. Secondly, an analysis of the evolution of ‘Global Superstars’ (i.e. the most profitable
of the world’s largest firms) finds that their profit rates have increased significantly over
the last 25 years, and that the distribution of profits has become more skewed. We also
study how Global Superstars in the IT, pharma and consumer goods sectors are protected
by barriers to entry. Thirdly, a survey of EU-based exporting firms suggests that effective
domestic competition within the Single Market (i) is an important driver of their global
export competitiveness (in particular effective competition in upstream goods markets)
and (ii) is for a majority of respondents not constraining their scale in a way which would
prevent them from being successful on global export markets. Finally, relying on own
estimates of markups for 117,000 firms from 23 EU Member States and a general
equilibrium macroeconomic model, we estimate based on three simulation scenarios that
more effective competition across markets in the EU would likely contribute significantly
to more investment, employment, productivity and increase GDP by more than 2% and
4% after 5 and 10 years respectively.



Executive summary

A consortium comprising Lear, E.CA Economics, Fideres, Prometeia, the University of East
Anglia and Verian (hereinafter, collectively, the “Project Team”), and led by Lear, has been
appointed by the Directorate-General for Competition of the European Commission to carry
out a study to provide factual evidence on certain aspects of the state of competition in
the EU and to estimate the cost of non-competition to the wider economy.

Competition is a dynamic process of rivalry in which firms vie for market demand. When
effective, this process usually leads to better outcomes for customers. A greater level of
competitive intensity in a market compels firms to compete more fiercely for customers:
this can manifest in various ways depending on the market, including driving prices down,
enhancing product quality, increasing variety to better meet the needs of customers, and
introducing incremental and/or disruptive innovation. Effective competition has been
shown to contribute to productivity, investment, innovation and ultimately growth.

The background to the study is an emerging economic literature that has in recent years
documented that many advanced economies have experienced a deterioration in certain
indicators of competition, and in various measures of economic performance that are
related to the state of competition. In particular, the literature suggests that:
concentration at sector level seems to have increased; markups have increased, especially
for the firms at the top of the markup distribution; business dynamism has decreased;
and market structures may have become more asymmetric, both in terms of firms’ size
and in terms of firms’ markups. Chapter 1 of this report reviews this literature and
concludes that, while none of the above indicators by itself is perfect, taken all together
they suggest that competition has likely weakened across markets in EU.

Against this background, this report investigates four important aspects of the state of
competition in the EU. Chapter 2 undertakes six sectoral cross-country price-concentration
studies that provide qualitative and, for mobile telecoms and airlines, empirical evidence
that higher concentration seems to be associated with higher prices. Chapter 3 studies the
evolution of “Global Superstar firms” (i.e. the world’s most profitable large firms),
describing their profitability and the barriers to entry that protect their leading market
position. Chapter 4 explores the role that domestic competition plays in determining the
competitiveness of European firms in export markets, also by means of a survey among
EU-based exporting firms. Chapter 5 estimates markups of 117,000 firms from 23 Member
States to simulate how GDP growth, employment investment, exports and other macro-
economic indicators would be impacted by more effective competition across markets in
the EU. The main findings of each chapter are described below.

Market or industry concentration are among the most widely used indicators of
competition, which in turn affects market outcomes, and notably prices: based on this
premise, chapter 2 aims at assessing the role of concentration in explaining observed
differences in prices across Member States in specific sectors of economic activity. We
note, indeed, that, after more than 50 years of governmental efforts to create a single
European market, a surprisingly large number of products exhibit a relevant degree of
price heterogeneity across countries in the EU. Such price differences are not an indication
that the single market policy has not worked, but rather they suggest that many factors
that affect prices vary across Member States. These factors include differences in costs,
taxes, regulation and — most importantly for the present study - the degree of competition
(which in this chapter is proxied by various indicators of market concentration).

The influence of market concentration on prices is generally confirmed by the theoretical
and empirical literature: several studies suggest that an increase in concentration is
associated with higher prices, other things being equal. The literature, however, also warns
that simple correlations between price and concentration are not sufficient to establish a
compelling causal relationship between the two, and that more sophisticated empirical
analyses would be warranted for this purpose.

To explore the role of various sources of outcome variation (whether price or quality)
across Member States - and, notably, to investigate the role that concentration plays in
determining them - we select six sectors of economic activity for further examination:
mobile telecom, airlines, beer, mortgages, modern consumer retail and cement. These
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sectors, which include both business-to-consumer and business-to-business activities,
were selected due to their relevance to the economy and because they are characterized
by relevant price differences across Member States. For mobile telecoms and airlines, we
perform original empirical analyses that allow to infer a causal effect of market
concentration on prices and other outcomes. For the remaining sectors, we carry out a
qualitative comparison of prices and their main determinants across Member States. In
general, we find that concentration seems to have an important role in explaining price
differences, even considering the other potential sources of heterogeneity in outcomes.

We investigate the impact of concentration on both price and investment in the mobile
telecom services sector. Our results point to a strong, positive relationship between prices
and market concentration. Prices in the US are considerably higher to those prevailing in
the EU, where the number of Mobile Network Operators (MNOs) - suppliers that own their
network - is much higher relative to market size. More generally, markets with more MNOs
tend to exhibit lower prices, after adjusting for other differences; in particular, we find
that an increase in HHI by 1,000 causes an increase in prices by 11-18%. The role of
operators without their own physical networks - so-called Mobile Virtual Network
Operators (MVNOs) - seems to be negligible for explaining price differences, even though
these operators do tend to offer lower prices than their rival MNOs: the reason may be
that MVNOs do not compete with MNOs for the same customers. When looking at the
relationship between investment and concentration, we do not find that higher
concentration leads to higher levels of investment; further, differently than for prices,
MVNOs seem to play a meaningful role in fostering investment in mobile
telecommunications.

For airlines, the analyses performed suggest that, in line with the literature, market
structure has a strong impact on prices, which we find to be substantially higher in markets
that are more concentrated. This finding is confirmed both by a panel regression analysis
on a comprehensive dataset of European as well as US routes, and by an event study that
exploits the exit of the market of a prominent European airline, Air Berlin, to identify the
causal impact of market concentration on prices. In the latter analysis we find that the
increase in concentration in many routes caused by Air Berlin’s exit was accompanied by
an immediate jump in price levels of about 19.4%, that was only mitigated over the years
as new competitors began to serve the relevant routes.

For beer, mortgages, modern consumer retail and cement, we identify a subset of EU
countries and analyse price differences across them, as well as differences in the relevant
price determinants, including concentration. We find that differences between the lowest
and highest prices, among those observed in our samples, are around 66% for beer, 37%
for mortgages, 38% for modern consumer retail and 80% for cement. Overall, we find
that cost differences do not seem to fully justify the observed price differences between
countries; that regulation may be a contributing factor; and that concentration may
determine part of the observed differences. Specifically for each sector, we find that:

= for beer, prices observed in Germany are 66% lower compared to other countries in
our sample, and the German beer market exhibits a much lower degree of
concentration;

= for mortgages, more concentrated markets tend to have higher mortgage rates, with
rates differing by as much as 0.71 percentage points, though different risk levels across
countries may also account for some of these differences;

= for modern consumer retail (essentially, supermarkets) there is a tendency to find
higher prices in countries with more concentration, although the extent to which our
analyses are able to capture all the relevant sources of price differences is limited by
the complexities of these markets;

= for cement, higher prices seem to be associated with higher regional concentration
levels and, possibly, national regulatory standards.

Despite our efforts to select samples of countries that guarantee a good coverage in terms
of geographical and size distribution, we acknowledge that the results of the four studies
described above may still be sensitive to country selection. More generally, we emphasize
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that, due to the lack of causal analysis (for beer, mortgages, modern consumer retail and
cement), much care is needed to avoid over-interpreting the associated results. On
balance, however, economic theory, prior empirical work and our own analyses support
the idea that, all other things being equal, higher market concentration is associated with
higher prices. To the extent that our findings are generalisable across other industries,
they confirm that the trends of rising concentration described in chapter 1 of this study
should be a reason for concern.

Chapter 3 of the report investigates the rise and persistence of the most profitable of the
world’s largest firms, which we refer to as “Global Superstars”. While superstars have been
the subject of economic studies for decades, the debate has been fueled by academic
research pointing towards the role of companies at the top of the distribution in the
observed increase in markups and concentration, as described in chapter 1.

We have defined “Global Superstars” as the 50 most profitable companies among world’s
largest companies by revenue for five 5-year periods between 1998 and 2022. We used
the Fortune Global 500 dataset, thereby restricting our attention to the world’s 500 largest
firms in terms of revenue. Global Superstars were selected within this group as the firms
with the highest combined absolute profit and profit rate.

Even among the global elite of firms included in the Fortune Global 500, the Global
Superstars stand out:

» Global Superstars earn vast profits: their average yearly profit in the latest period was
14.5 billion USD. This compares to 3.5 billion USD for other Fortune Global 500 firms;

» the Global Superstars’ profitability increased sharply: their profit rate has almost
doubled over the last 25 years, growing from 11% in 1998 to 20% in 2022, while there
was only a small increase for the average Fortune Global 500 firm, resulting in a
widening gap between profits of Global Superstars and other Fortune Global 500 firms;

= profits are concentrated at the very top: even among the Global Superstars, there is a
pronounced and widening gap between the “average Superstar” and the very most
profitable firms. The firms at the very top of the Global Superstar list earn significantly
more than other Global Superstars and have increased their profits much more in
recent decades.

We have also explored the geographical origin of Global Superstars, showing that the US
hosts around half of them. China hosts an increasing number of Global Superstars, while
the share of Global Superstars incorporated in the EU and UK has declined over the last
25 years.

Exploring the sectors in which the Global Superstars are active, we found that they produce
across a wide range of sectors. The distribution of Global Superstars across sectors has
evolved considerably overtime: for instance, electronic firms (incl. hardware, software and
internet services) make up an increasing share of Global Superstars, while mining, oil and
energy production has become less prevalent amongst Global Superstars, and
pharmaceutical firms represent a large proportion of Global Superstars.

Overall, we found little turnover amongst Global Superstars. The set of most profitable of
the world’s largest firms remained surprisingly stable in the last 25 years, especially in the
consumer goods and the pharmaceutical sectors. A few Global Superstars exhibit strong
persistence across the last 25 years: 11 firms were ranked among the 50 most profitable
firms in all 5-years periods studied (Coca-Cola, Intel, Johnson and Johnson, Microsoft,
Nestle, Novartis, Pfizer, Philip Morris, Procter and Gamble and Roche). Other 13 Global
Superstars were present in four of the five 5-year periods studied. Interestingly, 7 of these
24 most persistent firms are pharmaceutical companies.

The persistence of Global Superstars accumulating vast amounts of profits raises the
question of why these profits are not competed away. As a probable cause, we have
explored whether barriers to entry protect Global Superstars from competition. This
analysis was more qualitative, because our analysis was undertaken globally in very broad
sectors — namely consumer goods, IT and pharmaceuticals — while barriers to entry can
only be identified for specific geographic and product markets.
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In the consumer goods sector, Global Superstars are likely to benefit from brand loyalty,
product differentiation and economies of scale (and possibly economies of scope, due to
their portfolio of brands). Most Global Superstars invest heavily in their brands (and other
intangible assets), which in some cases have become must-have brands for retailers.
Consequently, the combination of brand loyalty and economies of scale constitute barriers
to entry that are likely to protect Global Superstars’ turnover and profits from potential
entrants.

In the IT sector, Global Superstars are likely to benefit from direct and indirect network
effects, economies of scale and scope, and the presence of proprietary technologies.
Strategic behaviour may also have protected Global Superstars from competition. Even if
entrants have played a more active role in the IT sector in the past two decades than in
the consumer goods and pharmaceutical sectors, it remains to be seen if entrants will be
able to play the same important disruptive role looking forward.

In the pharmaceutical sector, Global Superstars are protected by patents; and, in some
cases, by strategic behaviour of firms relying on features of the patent and regulatory
framework. Some features of the patent and regulatory system have attracted some
criticism for providing too much protection for incremental innovations. While it goes
beyond the scope of this report to explore the advantages and disadvantages of the
intellectual property rights systems, they contribute to create barriers to entry and favour
incumbent firms over entrants.

Overall, our findings suggest that (i) several drivers likely contributed to the rise and
persistence of Global Superstars, that (ii) some of these drivers may be simultaneously or
sequentially at play and that the mix of causes depends very much on the sector, as also
suggested by the economic literature. However, the entrenchment at the top of the profit
distribution calls for careful vigilance by competition authorities.

The objective of chapter 4 is to analyse the impact of domestic competition (i.e.
competition within markets in the EU) on the export performance of European firms
outside the EU. Exports outside the EU represent about 15% relative to GDP for the
countries we consider in the study. They are important for EU economies and hence
governments should carefully understand and consider the drivers of firms’ success in
international markets. Chapter 4 investigates the relationship between domestic
competition and export performance, identifying the channels linking them and providing
new evidence to assess the role they play through a survey.

The relevant economic literature is unanimous in pointing out that effective competition in
domestic input markets has a positive effect in export performance, lowering the price and
improving the quality of both physical inputs and services. In turn, this allows EU-based
firms that use such inputs to be more competitive in international markets. With respect
to the role played by competition in the exporters’ own market, i.e. the domestic market
where they operate, the insights from the economic literature are somewhat more mixed.
Most scholars argue that firms that face effective competition at home will strive to be
more efficient, to make their offer more attractive for customers through innovation and
product differentiation, and will thus be better equipped when competing against their
international rivals. Some authors, however, suggest instead that a second mechanism
prevails, going in the opposite direction, whereby more competition in the domestic market
may be detrimental to exports, since it prevents firms from reaching the scale that would
enable them to compete effectively in international markets. These contributions advocate
for governments’ intervention to incentivise the creation of “national export champions”,
even at the expense of effective merger control.

Chapter 4 informs the debate on the role of domestic competition in export performance
through a survey administered to European exporting firms that are active in leading
export sectors. A questionnaire was administered to 398 European companies that operate
either in the top export sectors of each country included in the study (Austria, Belgium,
Czech Republic, France, Germany, Italy, Poland, Romania, Spain, Sweden, and the
Netherlands) or in the top export sectors for the EU-27 as a whole. The sample of exporters
is mainly composed by small firms and mid-caps (74% are SMEs and at least 14% mid-
caps). Most of them are established firms (only 2% of firms are less than 10 years old)



that export to several non-EU countries (57% of firms declare to export to more than 5
extra-EU countries).

The objective of the survey is to assess the role and relevance for export performance of
the three factors outlined above, namely (i) competition in domestic upstream markets for
physical inputs, (ii) competition in domestic upstream markets for input services, and (iii)
competition in the domestic market for their own products. All three factors are regarded
as being highly important for export success by our respondents: competition in domestic
upstream markets for physical inputs appears to be the most important factor (important
for 80% of respondents), followed by competition in domestic upstream markets for input
services and competition in the domestic market for their own products (67% for both).
We discuss each factor in more detail below.

84% of respondents procure their main physical input in the EU, which contributes to
explaining why competition in domestic upstream markets matters a great deal for our
respondents. Among the firms that procure their main physical input in the EU, the feature
of the main input that respondents most care about is product quality, followed by price:
this holds across all the sectors where respondents are active. Competition among
suppliers of the main input is generally perceived to be effective, especially on price.

Coming to the upstream markets for services, we found that transport and logistics is by
far perceived as the most important one for respondents (94% regard it as important),
followed by energy (83%), IT and communication services (77%), and R&D (71%). For
most of the services, the price of the input is perceived to be a very important factor
impacting export competitiveness: this is particularly true for services with relatively high
standardization like energy (82%), transport and logistics (75%) and financial services
(70%); on the other hand, quality of the service input is regarded as very important for
R&D (80%), creative inputs (74%), and transport and logistics (73%). More than 50% of
the respondents consider competition for each service to be effective; among all the
services, transport and logistics appears to be the one where competition is perceived to
be most effective.

Our respondents report to be subject to relatively effective competition in the domestic
market for their own products. 45% state to have 4 to 10 credible competitors for their
products in domestic markets; 30% state to have over 10 competitors; and only 25%
state to have only 3 competitors or less. Respondents perceive to face a medium to high
level of competition in the aspects that they consider the most relevant for their success
in the domestic market, which are quality (the main driver for 55% of respondents) and
to a lesser extent price (27%), with price competition being perceived as the most intense
Results are somewhat heterogenous across the sectors where respondents are active, with
less competitors (about 40% responding that they have 3 or less credible competitors)
being reported for Chemicals, Machinery, and Wood sector, where barriers to entry (access
to capital and natural resources) are likely to be more relevant.

Directly relevant to the “national export champions” theory, firms in our sample have been
asked if effective competition in the domestic market for their own products improves or
not their export competitiveness and how. Most respondents reported that domestic
competition has a positive impact on export performance: 85% of respondents said that
domestic competition incentivises firms to improve or maintain product quality, 84% said
it incentivises firms to increase efficiency, and 78% reported that it increased innovation
at the company. Much fewer respondents highlighted a negative impact, and in fact 66%
of respondents said that domestic competition does not curb their size in a way damaging
their export competitiveness. Interestingly, the proportion of respondents that thinks that
domestic competition improves export performance increases with the perceived number
of competitors in the domestic market.

Overall, the outcome of the survey confirms the general principle postulated by authors
such as M. Porter and H. Simon that effective competition ‘at home’ strengthens the export
competitiveness of the firms involved. The channels identified in the literature are also
largely confirmed by the survey results, since a large share of respondents believes that
competition incentivises them to improve quality, enhance efficiency, and innovate.
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Chapter 5 provides original evidence of the macro-economic benefits of effective
competition for the economy, and of why the weakening of competition across EU markets
should be a source of concern. Whilst several aspects of these developments are debated,
including the specific sectors concerned and their drivers, there is consensus that
reductions in the degree of competition may result in adverse macroeconomic
consequences, such as reduced investments, declining productivity, and a shrinking labour
share of income. Chapter 5 seeks to provide an estimate of such adverse consequences
based on a methodology which combines micro- and macro-level approaches, relying on
own estimates of markups and a general equilibrium macroeconomic model.

The first step of the micro-level analysis is to estimate firm-level markups for 117,000
firms from 23 EU Member States based on data from Orbis. As described in chapter 1,
markups are widely used in the economic literature to measure the degree of competition:
markups represent the ratio of price to marginal costs, and can be interpreted as a
measure of market power. Indeed, ceteris paribus, the lower is the degree of competition
that firm face, the higher will be the markup (whereas one of the features of perfect
competition is that prices will equal marginal costs, meaning that the markup will be equal
to 1). We find that the average markup of European firms increased by 6.4% between
2012 and 2019, with an average level of 1.42 in 2019. Our markup estimates appear
robust to changes in the methodology chosen, and are consistent with the estimates
available in the literature.

The subsequent step is to employ a general equilibrium macroeconomic model to compare
macroeconomic outcomes - GDP, prices, employment, firms’ profits and households
consumption - across two scenarios: (i) a benchmark or baseline scenario, which reflects
the current or a past state of competition and (ii) a counterfactual scenario constructed
based on the hypothesis that nothing else, other than the degree of competition, changes
with respect to the baseline scenario. The difference between the two scenarios is triggered
by a change - or shock - in the average value of markups, which can be interpreted as a
change in the degree of competition across markets in the EU.

Different baseline and counterfactual scenarios have been considered, as described below:

= exploiting the results of the empirical literature that has documented a rise in markups
since 2000, the Historical scenario assumes a markup shock in the past. The underlying
idea is to simulate a counterfactual evolution of the EU economy in absence of the
observed increase in markup, with all other factors remaining constant. Results of this
exercise should be interpreted as an indication of the cost of the weakening of
competition that took place in the past two decades. Our results indicate that, had
Europe not experienced an 7.54% increase in markup over the period 2000-2015, it
could have had a GDP more than 4% higher in 2015 and more than 5% higher in 2020;

= building on our own estimates of markups, the Trimming scenario assumes that all
markups above the 97% percentile of the observed markup distribution are capped at
the value of the 97™ percentile of the markup distribution, which translates into an
average markup lower by 8.45%. The logic is to simulate the effect of policies aimed
at curbing the market power of those firms that enjoy the most market power. We
estimate that a similar reduction in the levels of markups today would translate to an
increase in the EU GDP by approximately 2.5% and 4.2% after five and ten years,
respectively;

= again building on our own estimates of markups, the Convergence assumes that the
country-level markups of countries with markups higher than the EU average are
reduced, and converge towards the EU average. The logic is to simulate the
introduction of pro-competitive reforms that flatten the differences in the degree of
competition among Member States. This would lead to an aggregate reduction of
markups by 8.38%. Our model predicts that this would translate into an increase of
real GDP by 2.4% and 4.1%, respectively, after five and ten years.

Finally, chapter 5 empirically explores the link between markups and Total Factor
Productivity (TFP), which is of fundamental importance for the long-term prosperity of an
economy, finding that a higher degree of competition fosters TFP. We find that, in all three
counterfactual scenarios, the estimated benefits would be further magnified considering
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not only the direct effect of changes in markups, but also the potential indirect effects on
TFP.

Some caution is warranted in the interpretation of these results. Competition is a complex
and multi-faceted process and can take different shapes depending on the market at hand.
Measuring it accurately is a challenging task, and every proxy that can be used for this
purpose has some sources of imperfection. Markups are no exception: their rise can
underlie an increase in market power, and thus weaker competition, but also, inter alia,
efficiency gains. Further, the stylized nature of the assumptions and simulations inherent
in the macro-economic modelling call for caution in directly translating theoretical results
into real-world impacts. Despite these limitations, however, our results confirm that more
effective competition - as proxied by lower markups — is shown to benefit the economy
through various channels, and in particular to curb inflation, fostering increased
households’ consumption, and driving further investments from enterprises. They also
show that, while non-negligible gains could be obtained in a relatively short time, it would
take a long-term commitment to undo the loss caused by the recent rise in markups.

Overall, this report shows that, on average, competition may have weakened across
markets in the EU; while providing comprehensive original evidence of the multifaceted
benefits of effective competition, which has been shown to deliver improved outcomes for
customers, to boost the competitiveness of domestic companies in international markets
and, more generally, to contribute to economic growth and societal well-being. Such
benefits are shown to be sizeable, urging policy-makers to consider them carefully when
deciding which policy objectives should be prioritized.
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Résumé exécutif

Un consortium composé de Lear (chef de file), E.CA Economics, Prometeia, University of
East Anglia et Verian (ci-aprés, collectivement, I'"Equipe") a été chargé par la Direction
Générale de la Concurrence de la Commission Européenne de mener une étude pour
fournir des éléments factuels sur certains aspects de I'état de la concurrence dans I’Union
Européenne ainsi qu’estimer le colt des problémes de concurrence pour I'économie dans
son ensemble.

La concurrence est un processus dynamique de rivalité dans lequel les entreprises se
disputent la demande sur le marché. Lorsqu'il est efficace, ce processus permet
généralement d’aboutir a de meilleurs résultats pour les consommateurs. Un degré
d'intensité concurrentielle élevé sur le marché pousse les entreprises a se livrer une
concurrence plus forte pour attirer les consommateurs : cela peut se traduire de différentes
maniéres selon le marché, notamment une baisse des prix, une amélioration de la qualité
des produits, une augmentation de la variété pour répondre aux besoins des
consommateurs, et une introduction d’innovations incrémentales et/ou disruptives. Il a
été démontré qu'une concurrence efficace contribue a la productivité, a l'investissement,
a l'innovation et, en fin de compte, a la croissance.

Notre étude s'inscrit dans le contexte d'une littérature économique émergente qui, ces
dernieres années, a montré que de nombreuses économies avancées ont connu une
détérioration de certains indicateurs de concurrence et de diverses mesures des
performances économiques liées a I'état de la concurrence. La littérature suggeére
notamment que : la concentration sectorielle semble avoir augmenté ; les marges ont
augmenté, en particulier pour les entreprises a la queue de la distribution de la
profitabilité; le dynamisme entrepreneurial a diminué ; et les structures du marché sont
devenues plus asymétriques, en termes de taille ainsi qu’en termes de marges. Le chapitre
1 de ce rapport passe en revue cette littérature et conclut que, bien qu'aucun des
indicateurs ci-dessus n’est parfait, ils suggerent ensemble que la concurrence s’est
probablement affaiblie dans I'UE.

Dans ce contexte, notre étude examine quatre aspects importants de |'état de la
concurrence dans |I'Union Européenne. Le chapitre 2 présente six études sectorielles
transnationales sur la concentration des prix qui fournissent des preuves qualitatives et,
pour les télécommunications mobiles et les compagnies aériennes, des preuves empiriques
qu'une plus grande concentration semble étre associée a des prix plus élevés. Le chapitre
3 étudie I'évolution des "Global Superstars" (c'est-a-dire les entreprises les plus grandes
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