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< Abstract >

Contestability of Securities Industry in Korea and Potential
for Structural Change

This report aims to overview the change in the competition
among securities companies in Korea to understand the causes
of worsening profitability after the global financial crisis, and to
illuminate that voluntary restructuring through liquidation or
sale in the middle of deteriorating growth and profitability is
unlikely, through empirical analysis of a theoretical model, in
an effort to provide useful insights for the entry and exit

regulation.

Over-competition among securities companies with similar
business structure has been attributed to as one of the reasons
for such downfall of profitability. Employing H-statistics of
Panzar and Rosse(1987) and Boone Indication (2008) we find
that H-statistics indicates that Korean securities industry is in
perfect competition, and that Boone Indicator also indicates

increasing competition since the global financial crisis.

We further analyze the reason that securities companies
appear to be reluctant to voluntarily exit the industry via
liquidation or M&A, despite depressed profitability due to
intensified competition, using real options model and calibration

based on it. Real options theory argues for the existence of

- xii -




hysteresis in entry and exit decisions due to inherent option
value arising from uncertainty and irreversibility of decisions,
and the hysteresis effect is stronger when sunk cost is
incurred in decision making. Using Dixit(1989) model with
representative company, we estimate parameters for calibration
analysis to estimate exit-triggering level of profit, waiting
option value, charter value, license value, and possibility of
sale through M&A, depending on four scenarios of future
profitability. The results are as follows: If low growth and
profitability of the securities industry continue in the future,
voluntary exit via liquidation is unlikely, but M&A will be
highly likely. If growth and profitability reverts back to
average of the past 15 years, or long-run equilibrium growth
and profitability, voluntary exit is unlikely. Finally, if growth
and profitability turn out to be the level implied by market
valuation, voluntary exit via liquidation is unlikely but

voluntary exit via M&A is somewhat likely.

Our results imply that Korean securities industry will be
pressed for structural change without significant improvement
of business environment or restructuring efforts. Considering
already high level of competition in Korean securities
industry, only partial easing of entry regulation encouraging
the entry of specialized firms, along with promotion of

M&As, are recommended.

- Xiii -
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e
AE T N
0087 SHEERL ez o) E A7 QEs
Aty
wsy  SEA KPIC cegamza omdemza as
_ Exa ] )
2008.11 FLL)}EHT" SHBZA(F) sumEZAF) w9
T
20103  WelxZ4A W z2Eda6 W2Egeesd  ¥9
20106  #EFAF) FEUEARAFHE  AEASH 14, 3,438 €
20129 #FFAF)  FARASTAF)  BEASH R
A4 20123Y FHETUI A%
201211 FHEFEAFT NHEESH NH&g3SH NH5AEHe] NHEHSHo=E
ASCAN b
NHE ¥ =8 a5
2014.4 X]%’ 7Y emrxzd S F25A SeEad W71A 7H4 10,3869
_gl
20146  fetelEH Rl fretelEd Q4. 1,200
201412 $HEASE  NHeESd TS o
A= ) =
w55 DUZFEE gejgmaza wezzwss @ 170w
B &
AR EEHI, 35759 AAFTA, 55993 REXE, AEVAEA

13



14 W A9 A=Y FEAgd B 97

ool AMANHE AEEH ol e
Aol ALH M&AZE B3] dojuA ek ol fel bl
Pz

i

&l X
AzAHo g =3 Aoty ANAL AT} ¥ Az M&AS A7
zHo2 AZEE A3ZAA/MEE S48 o FH3

AF7HA A 10ed F FAAY A, HA, A, A5, 9 &
W dYS HAEEsT e

AvEt <1y [2>& 2002»3#3 20151 2/4%7] AA7ZA L] A
A TdHeld, AVIAHE, A7AE 0] & (Return on Equity: ROE)
< Uit FA49Y FEE el = S AVIAE FAE 20029
AAAE 7FE 11% 248990 20159 62 A 43% 179Y FEE
384 77kl AT =g HdGele 2002 IFAAE 7FE 5.02DAA
20149 IAAE 7F 98%F Do T VAR 7|FE FAAF TR Ao
"3l F7HA7F Huth 89 B7Ieeld FAE AVAE AR U
¥ A7) AE] Y E(ROE)S T4 BE vlel o] 20068 FAHo=
20137bA] AL&H o2 ofsH ity 204U =] SOl EA FEFHTF
I Frleolefe] whsgtel wEt ¢ AFE7F AAEHe FAT A
AgolA B npel o] 2005dRE 2013d71A] A&E = FolA slEd)
T Bsla 34 Yol A A doly Ak 4= o] o953
o= dojuA] FAUthe AR digh Aol da st

TAHTFAs Agmivl, A7|wie, TS, AR, FEFE, 7]

4 i

sl AuwKE At <2y O3> 67 29 HFY
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AT, A7[X=2, ROE2| F0
(2002272015 2/4=71)
(91 =9)
50 25%
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35 15%
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25 l I
20 5%
15 0%
10 y o
5
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10%
FY02 FY03 FYO04 FYO5 FY06 FY07 FYO8 FYOS FY10 FY11l FY12 FY13 FY14 15.06

[

08
3

A
=]

oi(xh EEER}Z|XH2(Z) ROE(?)

N

1) 201343 IAZAAE WABL-129) 08 Qdle] FY20132 37) &7)9 3 o]
RAAFE 4/ 32 wqdioleln Prlololel Fa & 3Hannualization)
stk 201592 Al A F 27|19 #AFHo] RAAFE 28 ¥k d&
3} &kt

2) 1}7]1} 2o " IJAAES] HEAE AHESHATH

AR 8=, %%?ﬂ%fﬂ 71 A 2359 &AM A

19909t F49k euiujSEE Afrslet 2IAY 45tz <
3 2000 E°] HAEwwigFSEE0] 30bp ol3tE IFYANE BT
ShaL(ARA €], 2008), AL ol FHEEe] A= &=
FFolAnnt. AT AZte] S FO wel Aginiy F4Y FlFEe
Ak A7l el vFS 5 Woeg Adsu IS <a¥ 1

%_
3>o]4 ST 4 Utk 20024 SIEhllsh 27w

rl

57 9S8
Aol A x}AEH HlF=L 247t 72%9F 7% (o, 20151 2/4%7] A
39%F 42%2 238 JHH Fdolth sHAR ATHOR HFo| =W
AE 59 AFAE FoE51, AFFH F vie-FH T T
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7o A Fole Hof
o HFe HA el

<3% 1I-3> 3 A FH[S2 H3E (20024720154 2/4&27()

= J|E} uYEH0 Thiba| HER23 %}7| oo LR

120%

100% - I = = am gy = . . . m ™ = [ ——
HEB I m B m B

s/ ™ W = ! ! u . [ |

7% 30% 350

20% 17%  18% 195 16% 30% 3% .. 35%

60% -| 40% 439

40% -

20% -

0% -

L M o iz o
2 FYO03 FYO04 FYO05 FYO06 FYO7 FY09 FY10 FY11l FY12 FY13 FYl4 1506

-20% -

g Y, FEFAEE Z71E A EzE el EANA

iﬂ‘ﬁ%%ﬂ*i Hl%°1 Hzes A|vju] 2L = o] 243 2

A=:
ATEE, BE, AW, F4, HLE, V)
Z

3l EEFYRE 243t
of £9& FEA "ok <a¥ O4>00AM Hxo] ZHAL A7]vv)e
FroYe @l 20139EE A Llstar 2002%3—“%121 vl 5ol A58t
At F4 E= FMM% A7 el A &4 o] wAEtE = UARE
2013\ 32 At Awkz oz zp7)uju) 7} %%8}—‘5 F2 7
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110,000 - FY03 FY05 FY06 FY07

-20,000 - K28Ry M EHE(E) B ED I Az -0

T AE(E) T ERE] =Xt |ojo(<=)

: 2013 3|A ALY MAGBE-129)2 2 Q15+ FY20132 370 #7115k 2§= o]
HAATE 4/3& T9HoldY B7iEele] #H3dle A& 3Kannualization)
shdth 201592 HA A F RV BSHA RAASFE 28 Fute] A&

¥

A8 B, 8 FAEY 2718 Az ek & AA

°olo] Z7be Utli ROEE A% #AaAAh <a1¥ O-2>E o
JHOE ROES dteto] ANAHYSS Stk mro
=
<3



(o3 n_]lo
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23

o

fru

HA A& gk Aol dEFA o8
&2 (calibration) & 2 A] 5}

AYAA B ALH A5 - g dddl ko] qFstast i

O

Bain(1956)& AFd 727} WE71Q A9l FEFS Fo] AFfHo R
ALgld B8A4S AAsE 459 39 =94 BHES AASAY. o

g ‘29 -4 T (Structure-Conduct-Performance: SCP) =24102 I
. BEE AT E(structure)= AFHTERE ASI &3] AHSs=
a
[e]

A v 3HLYA G (Hirfindahl-Hirschman Index: HHI}4) H+ 739

= o

N
4) A FAF ie{1,. N} AZHAFES 5% & ) HHI= ) P2 B3}
i=1

H, 24 A= 10,0000] Hol HF@A7t "k v A9 HEF
of FAANALS ] T slol=ekld w2 HHIZE 1,500 313]stH
‘B35 (unconcentrated)’ ©. 2, 1,500~2,500¢ A5 B33 S (moderately
concentrated) © &, 2500 43& 7-¢oll= ‘3% FF(highly concentrated) ©F ¥
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3ALES] FAANZHFER] HFE(Concentration Ratio: CR)©|t. 3§9]
(conduct)= 7HE71He] BAA e G4 IHAAE vt o=
B 7HAZ A, R&D, 1L, AL 71edd, 2148, ofeF 9 53
#AAE 71de] BE PEHE of5-Ert. AT (performance)= AME A EE
LS Yusth. ARSlA g8 F2 AW E(market power) SE
ot AR E o] AR ALFF ALS A AdoMe] FEHS

=T
Fagdre 5 HES xS ok

] 0
T

)

be et e

ofr

19‘r & sC e FEEer ¥d

]:'l

SCP 7140] ol a, >0 A7} ARslo @ Aol Aol
Hol NFPFET B AYASE AW J1Ge AT L Auze] &
& AAsd FAndg B olge A A wju 7374
o] wol A /19 9EA P97t FHH] 540
e o, > 08 A% BAE st AR EEA Ba

=49 2ES wHsA goh.

2 A73)

it
u{u
x'ﬂ

L £ do dTE AFRFES 5
2 Abolol kel ARBAZL Yee WA T} SCP PHEL

o]
fe} N
2 7HA 2RA FAel Ak

‘?_}Ilﬂ-(U.S. Department of Justice and the Federal Trade Commission, 2010, §5.2).
5) ol AFAF ] g HlHA &7 2 892 Gilbert(1984) ¢} Berger et
al.(2004)S =,
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A, AFFZ(structure) s 9FolA Yz Folz
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3

o]
k=

A8 (random experiment)= -3l

-
T

=
.

WA ¥ 5= (endogenous variable)o]t}. HHI

Hh=

el

[e)
4

A

ole g Al

139l Aol

1
L

Z JAH

CRolE Ab§2o.

7o dwtek(unilateral) 132}A

137} (reverse causality) = &4
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I =W 349 4= &

X
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o] AMES FAgtetA &&A o] IAEAA )M FJ8
ANZREE7F 71 B A (spurious relation), o; > 05 7HE 4 ok &&
Aol =L 7FYFE AAAHRTE] =ote 7 (Demsetz, 1973;
Peltzmann, 1977)¢] 2Fete] WE7199 Al 3HFE&S 849 8w
T (proxy variable)Z 3]AEA4e] =Y F Ak F, &4 2HE
R LI EE S EEREPY

II, = ay+a,CR,+ a,MS, ++'x, + €,

a7 use NE7IEY] AR ES eI
7o Hoje AT ) 2 SCPeF A&A 7Hdo] BF mith
a; > 03 a, >00] FAol AHstofok gt tintro] dFAT=
g oy, >0 FASFAT o0 B 03 Zue THES T1AE F
ThDegryse et al., 2009). 7Hd@A ] g -7} AFZAolA 2l
= Aotk

AR, 7R = (competitiveness) 2} A A 7 $HE (contestability) = T &
ofok sh= el A SCP =42 o] &5 E83tal Ak ¥A A3
Hie} o] AN FZA == &3] HHIY 714l $AAZH /s, X
HE Wk 5 ASHE @S VIR ok Ty iETIde] dvhg A

b = 99 Axe NS F
o FAF T A o] S4lsiret
2 2ol A&t 2 HEo] dojubx gF=rth(Baumol et
al, 1982). E=2 7|de FHHeE JAYsAE BS Aol =3 3
G A= AR E] 0]1 F 7I]ie] MBS ste WExgAd

% (Bertrand competition)s A2t A, T 7HA
0ot} o] REA HHFu] aid NP =
o Y B HEL A BAEA 7] il A #S5EHe B4
2

L = S O I

B R ot
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margin)©] 0°] FET e SIFF 22dss ¢ F Ao w
A ARRTE B ZAES 870l AAE Atste dgest 3
AF AL 4 ATE W Felsol ok

SCP E2lo] A3 AFE= 1950t e 1970d S Fn|3lt} o0&
1990714 A=} A ESHA ") sl =20 Ad TAIFHe] T4

].
A ool 2AE £ AFEH AFsiHdl FES] eEel A7HU7

=
otk ]9 MAFSAHEEZENew  Empirical  Industrial
Organization: NEIO)o| thF3tA] =™, WA (endogeneity)s &34
A A7 = (contestability) & SHst= A2 WHES EAA Ho

A5 BAE BEH) A9 o
Fgatel YUY FAZ SHHE AFS NEOS

= Aoyoew
2 2 9l weld NEIOQ 13 EldAd tidh AFE o237 w3
7Hg 8 o] A#Ao g egekAd gttt A= 34
#dsle] NEIO9] Wiz ®WHEc=z g i JdE Panzar &
Rosse(1987)¢] H-5AFS 20T Zlojt}. oojx Mz wHeez A

_]
AlH 1 0 Boone(2008)2] A FE Al ETh

Y. H-5A %

o 3
e HRHARE wEE ASUHES AT SHARY HE
o] Aol &2 7 A (monopolistic competition)ol] 7}17h2-A] T A
Ao Boh JPHEAE wEshe Wbs AAlE k. 7R @R
H719e] 8474 (factor price) MEH Y (revenue)©] ATz}
Axlo] Qloh= Aol Zetait)

Q‘:



AE Eo] A W 7ol FLA ESAets SHESS Ak
547192 AP &(marginal cost)Z A4 (marginal revenue)o] ¥
ASe ARAA ANT Ao, FHA 289 1A A(price
elasticity of demand)2 1Rt} At walr] o8] Q47140 2 HlE
2 AFsHA dud ARG 22 BER FFsiA Hol ¥4l
Fedth 71 A HgeEde] 1Rt A7) Wi NER EF

rh

A%

o] Ze MR 45dn, ARHOE NFTINAE FIs @
etk 22749 B9 42 A% ARG AFEFE Wt 9l
7 Wl FrQiA A e FAATe 5, SAAALGANAE
247147 599 weee] Ror 1 wslge] FUst

N, o 22 o9 Yol FEL MAE FAUSE, & BHOAE
Juigtt. AARNY QE /199 ARFEIE 5¥E FoiZes
[e]

S
(Cobb-Douglas) E4 ¢ of == 4 3t
4 &9

o W e 827}

6) BN NE7IH] o] & (profit)}S A 00]T).



2 A 931} Panzar & Rosse(1987)9] F+&8& wet 531 Y 45 H<00°]
o &, 7Y B AW 2EELE dud Fede] e a7 o
H

ol &7 HojoF drh. HIszg =R ARABAAFNA =
Hojop gty Akjle] HFE ofal SHABAE ohd =HAAEA
(monopolistic competition))¥ ™ 0 < # < 1°] Hr}

o] IHELS A dIEFISE Y Wl Ee 7ol d33H
oot stthe RS AR st weA] e
ARG = st 717F <t Aol Aolx d 3AH Ave =1
o] Fg3dlth(Nathan & Neave, 1989; Claessens & Laeven, 2004;
Shaeffer, 1982; Bikker et al., 2012). w&tx 717FS #A Yd H-statistics
S A AS 1 ge WMEdel & 4 AtH(De Bandt & Davis, 2000;

Bikker & Spierdijk, 2008).

=82, 53] 233 Pl Panzar & Rosse(1987) WHES A g3t 4
A7 BoEs) dEH OS2 Classens & Laeven(2004)2 1994~2001'd ol

719 5070 AR E o83t H-SAZFS ALeAn. 23
o] 207) wwrolAY &d-Ax T=X7} 507) Hwl =vl= Al9ldha,
F 2H-Adx B=X B8UNE 7HX 3 AL Ay} R =71 H-
AL 0507 085 Aol  EAIStd =33 7 A (monopolistic
competition)©] A|ujAH Q1 Fsoleta ATstHTh E3F H-BAHFS 23

7) Panzar & Rosse(1987)2 ‘& *8 3k (product differentiation)E 53l
B 5313 Adent)E FEIWA AMZ BAtE oleld H4gs A
% (Chamberlinian model)S.2 w3}l St}

8) Panzar & Rosse(1987)°] A|A|g+ W] wel =g AFSATo st 3
A= Bikker & Haaf(2002)9] table 49} Classens et al.(2009)= =% A
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Bikker & Spierdijk(2008)% Panzar & Rosse(1987)9] W &S 283}

o 2PdAe H-FAZFS ALsIAT 1989~2004'd 10170=¢] ©lolHE
o] gste] sl e FAES HE 2 dZ(rolling window) H-FA %
2 AR AL, Classens & Laeven(2004)°l Hlste] H-F7| Zo] 3H 95t
A EE2TS AU o= 7IZE, Wd=TE FAEAYHEY Zold] 71
Ze g FHEY F A9 H-AF @ Aol7t 24 dehve

<E II-3> F2= 28 H-8AHZ vl
=7} Bikker & Spierdijk Claessens & Laeven
=d 0.80 0.58
] Al o} 0.41 0.54
w A= 0.37 0.78
v =5 0.46 0.41
Eat N} 0.52 0.53
Q= 0.76 0.74
QL 2EgFo} -0.05 0.66
o|eg]o} 0.08 0.60
dE 0.44 0.47
Attt 0.20 0.67
r=5z -0.02 0.67
ZH 0.82 0.69
e 1.03 -
T 0.29 0.80

F . Bikker & Spierdijk(2008)2 717+% 9] H-5A4 %2,
Claessens & Laeven(2004)2 oJg] wW2loz 3t H-BAH] HAA S A4
Z}&.: Claessens(2009)2] Table 104 A1 &



26 S SEY A= PR g AT

<3 [-3>°A X vke} o] Panzar & Rosse(1987)] HHH-S
Al g3l el 3l AREA 239 A (specification)©] B2 A 4
ojgt AxtE =EY FE US5S FAT & Utk Claessens &
Laeven(2004)7} Bikker & Spierdijk(2008)2] #4474 E Hlng u F=
FrET7Ee H-SAF Aot F=eitt vl= &A1 A F a7
a}

=
B5 5327 (monopolistic competition)e]2tal FTstal Qlo] Hd 7
Aol At B9 Az} Aok 0% AR A9 Be edo] glo
U FEVF FEsl gAF A FeM e AEAFAYH] =X dthar

A

3l
Agk 4= Q) dhare] ¢ Bikker & Spierdijk(2008)¢] Al4Fet H-FA %
< 10802 230l A e =EdsS 771 ], &
dol  HFHZH=HE A4 Ay vk JAME-A5(2008)%
1999~2007'd =W AlF&3, A>3, S8 A5E o]&3st] H-$A
Fo] BT 15 A3 B

23§ ol Panzar & Rosse(1987) W2le] AAE EAo] B Ao Hs}
AP HE3 A= vwl-& =&} De Bandt & Davis(2000)2] 3|4
H R8s dE ZAo] HE3 Tsutsui & Kamesaka(2005)3 %4
THAYE B4 AlEE JFHE 5 Utk Tsutsui & Kamesaka(2005)=
1983~2002'd 7|3t B¢ A7 FAY ARE o]&st 19749 o|FE FF
3] XY= & Fol FAAEs AHE ASskaat ekl 1983~1988
A7ZLA9] A71E Al17], 191~19961d-S A|27], 1997~2002S AB7]=
ot 47t H-5A%ES 73 49 Aok A7le SHAEA 3l
7V A271e 54 A% ste 289 doER) dARbEsE 9
2 SAPW BA S AT HolA A3 Ao B 5 Utk

o
ol\

9) Y (revenue) 47 EWME I (translog) FENY o H-TA F2 0.222(#1
71), 0.094(#1271), 0.292(A1371)0] 11, F-t] 2 2(Cobb-Douglas) He}=S 7174
3 0.216(A1171), 0.085(#1271), 0.338(A137])0] BT} A1} A37E =%
Aeoleke ZHEAMH=0)S 124shd, A2rlE SHMES Y2 R



U AL AEE o83y B4
1992~2006'd =W SAAL A& =
A8, AAGTE H-5AZFS 73tk AAGT-o E9 19909
e} 2000t 2] H-BA 2 77 05167 0.888%, =
AAZA JHE AYGI RS BTk AT
2, A5 F4-7ed ¥+ 0851914 1.062Z FAFE WaFde Yehfal
Aok wEkA ARA 5(2008)S H-5A ] wad o

o T
TAHY AgdFEel B 28k ok 2 5 Aok
t}. Boone A%

AFPA SCP =4 Ao RGRo] AAFYY F5e 2 F
AR el AR S Atk AAE AYTFA FHZ AF A 9
serEe Afdgelt. AFAge] sl 4AFFEI}

1= A% 4 s FEFeR
A Ao R HA FBRert AssiAl B ARt 344 A S
Aeste] AEd 71do] AEARS Boh SR A HHISH 22 A
EE 238 A5 Hrh F, AR ZWHoE BALT} detste
AAE HA AdgAe] AYge] ozt AFUFolA Sitd dAdF
Aol FEFFANE AT AAANEE BAYE s A He
TAZE A
Boone(2008)2 ZFd3gt oA Edtste] AAEE SAsIE AMER
WS ateHAl gk HIERSAC] =& VIQYTF old e AEA
freol =t o] W FUI HEREY Fo] WA B¢ AT W A
Aol AgtdrE g 84o] ddlFer =& 7Ide] %A & 714l



Hlg) ol i ARHRE 5ol 2 ZolThDemsetz, 1973). AAY
o] $&5E Ao BEYALI AFANY F5o] 23 2l
%

A7IM ye AZEFE T 995y, vos AL, 2= Al
(o] o]
HTH

Akn
71} SAWETE, €

FARe TE A5 TS BAE e BEe
A, i 719 A2, tE AL A 2E etk @A 48 Ee Y
of Mg EEAY WHAEy]) W] B4 gt g5} Ak o] W g

>
o
iy
Jo
o
o,
R
oo
)
)
oX
filo
5\
o
ol
i)

NEZIRY ALY A A #FT 5 gloke AR 3
o webA Fde] tiEl Hd 7] 8- (average variable costs)S TH-EH
2 /\]-%“3}74 U(Centraal Planbureau, 2000; Boon et al.,, 2008; Boone et
al, 2012), Edx=2a nl&3+E AAs FASe WEe] dtkvan
Leuvensteijn et al., 2011; 13 - A 2008; Jeon & Lim, 2013).

A8

Boone A3+ H-FAZ g2 ZAMH g 7MES A5
itk TAIF R T3 RIS F FURKE s AU, AAIEA
© 2 Boone XX W3YFS nFsle] BAALY FFoFE FdFo
2 gopst £ gl& Holth o & E°] van Leuvensteijin et al.(2011)<]
2y A7AH, FogtS FH3 Boone A¥{7} vl 541, ZY 338, 9
= 105, & 07224 w5 Ao 7 R dEe] 2PPEG
HAAJE AAET o] <3 MM-3>9 Claessens & Laeven(2004)2}
Bikker & Spierdijk(2008)¢] #A7-Azte} AWt 28-S 2= Zoth1o

—

10) H-5A %% Boone Ao Hte AFE A2d mu SEY EAA=



I. =9 S84 3= &4 29

AR -AE4(2008)> HHEA14] Boone A7} 1999 2.7400 4
2007'd 0.12% HFE3] shErete] ARG W AAo] Hiske FAlolH,
Jeon & Lim(2013)% 1528 th&A %2 Boone A¥7} 1991 1/4%
7] 120014 20119 4/4%7] 0118 A FAE Hole AL Q18w

o)
2}. H-5 4 %3 Boone A X9 ZAGH H

Panzar & Rosse(1987)9] WHES W= H-FAZFS 72
AFBERE o]t AAEE SAHIAW Q3 A=
&t NEIO % &0 wet 2o gk 7Fgo] o5 tiA
o E=sk Al o] A4S Y (market definition)©] ZQ3HA] o
HA) AP g4l wel Aarp DskA v A =t (Shaeffer,
2004a). FAETE H-3A ] 7P & B2 SAE HAE F&38}
o =23, =348 4, ¢844 AFe] 7hestth= Aotk &2 <l
HlaL Al7] e 771eh BAIglo] TAIFTCRE ST A7 BALEHE
A7EE 5 Ak

Fe A7Id @AM dE7este] @rlol Hed B¢ B
°

o EAAo] ArhLéon, 2014).12) T7lo] 71ge] AA-HZo] 47

& g
1) 95 - @e] Sapg Be A Assh Aulze) A wsl 240 288
SSNIP(Small but Significant and Non-transitory Increase in Price)

E 5% 22 s +3% 5 3ok
12) H-SAI% Adkel Adste Z7td 219 894 482 oo aart
A3} FBBAE 7HA=A o Fo] 2 Jth(Shaeffer, 1982; Bikker et al.,
H-EAZS a7 93 SAARHA (29 WS 0] (profin) o
2 djAste, aa7b4 @A st 03 dEAS HATH.



A gl GRS St AFSAY, BFuEl AFSHAY, £8F
Fol @eAe]l YA A% ol 1 dolth. AFATs BaAs A
W A

H-5A4 %2 A4 (continuity) ¥4t} Vesala(1995)& H-
E£4e Zte SEooF dna FAs= vk,

Shaeffer(2004b)= AEA F3ol FolFoltt. dFAF EoklAM= H-&

Aol A&EAS 7HA ok et=Al oFe= 3] msjd FAIth(Bikker et

al., 2012).
Boone A|#+ H-FAIZ vlIsiNE A8 Q5FF0] R A3
o] At} I ARAA (B)NA FAAHES FAEY] flste] EREE
I HEE VYAl R Fa AL S-S &8s E AFEST Y,
3 2] & FAEA St Hes)
=T 7 Aok H-SA =S A7d oA fFEsH7] o @r7AE=
AE3E Zo] o3 % WHH, Boone A|X = w] 7|7Fo] ALHS = 1A

o $IujEA] ereTh1d)

A9t Boone A3 21
RYomRy Y E=EF 4ol ofd ¥ EY(reduced form
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Foll 71EE Boone A% BIFAY FEAS F U B2 A7t F

g o]Fof AT 7}53lTh(Léon, 2014).

N

e

T

13) H-5A %]t} Boone A% m] 7)7tol] Axke 71s3sitt. ol thwt A
o] g§Ae AeHss AAxHe] FFE=A A e Aotk Xu et
al.(2013)2 oA A X7} EAste T SPWESAF ARE o] &3
o] NEIO w29 AW ET Boone A3E7}F U 273 (robust) S H AT
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g2 SA5A £ 87 o

2) H-statistics
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37 99 Be A @) TR,
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<3 [-6>2 H-FAZFY AL difolx, <O¥ [-6>2 A=Y H-F
A% FAXNE 238 Aotk 2002d H-5AZHE 01602 #A 23 =
e e Aoz A 4+ Iy 22 F§H719 BES e
2008 A7HA] = FHAYY AYEE = Te ZHF AR Astow
2 4 otk guk 2008d 9715 AlQEE <a¥ O-6>2 S3 H-FA
Zo] ZUlste FAE FAATE = Atk S8 AR TFZIE JA2 53
A ARGz dEsta 9o, Ak AAGEe] FEsta IS
S AAFgHE
<E Il-6> Ff Y P o|2st H-SHZ FH
Ax AR FHHE  EH | H-BAF | R #EA pH=0) pH=1)
2002 0.07 0.00 0.10 0.16 | 0.44 169 14.4% 0.0%
2003 0.19 -0.08 0.18 0.29 | 0.61 223 0.9% 0.0%
2004 0.30 -0.01 0.32 0.61 | 0.67 219 0.0% 0.0%
2005 0.28 -0.03 0.20 0.45 | 0.68 210 0.0% 0.0%
2006 0.24 -0.12 0.08 0.20 | 047 199 8.4% 0.0%
2007 0.46 -0.08 0.01 0.39 | 040 204 1.6% 0.0%
2008 0.10 -0.20 -0.30 -0.40 | 0.35 210 2.0% 0.0%
2009 0.49 0.06 0.20 0.75 | 0.32 172 0.1% 25.7%
2010 0.77 0.16 -0.01 092 | 0.36 232 0.0% 74.3%
2011 0.70 0.06 -0.06 0.70 | 0.44 235 0.1% 15.7%
2012 0.56 0.05 0.12 0.72 | 0.60 238 0.0% 11.1%
2013 0.50 0.14 0.23 0.86 | 0.31 240 0.0% 41.1%
2014 0.59 0.12 0.17 0.88 | 0.42 232 0.0% 33.5%
2015 0.84 0.17 0.39 1.40 | 0.59 56 0.0% 10.4%
2008°] A 0.26 -0.04 0.12 034 | 047 1,224 0.0% 0.0%
2008°] % 0.70 0.17 0.21 1.09 | 0.38 1,405 0.0% 14.1%

AA 0.45 0.06 0.20 0.71 | 0.33 2,839 0.0% 0.0%
20084 £ 0.47 0.07 0.23 0.78 | 0.36 2,629 0.0% 0.0%
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F 1) FEVEE ARE AEEE 4
2) Hlotel AL 95% Al=T3re] G aeg v

A BEAE, FEFAEE 2718 &AM 9 A=

<# 0-7>9 F WA g3 2008 22 F890715 AQdsta 1
o] Al7]e} o]F Al7IEZ Yo Boone AHEE AASHITH 2008'A%
o] e] Boone A& Azt 1.005 7|5 ou o] Al7lel=
17602 FsatAqth ol 5%°lA Ford Aolds FAd = 3
w2k Boone A|E7F EALHHOR wWsleltiet® A 2008 o] Al
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40 =W SAY A=t sl i AT
<E N-7> =4 S2H SPT4S o/S83 Boone X ®E FF
Boone 95% 77 95% T3t = o
o A3 Pt g e R2 | &4
2002 -1.52 0.00 -2.02 -1.01 0.37 176
2003 -1.28 0.00 -1.78 -0.78 0.34 230
2004 -1.87 0.00 -2.39 -1.36 0.36 225
2005 -1.10 0.00 -1.57 -0.63 0.27 217
2006 -0.60 0.14 -1.39 0.19 017 212
2007 -0.42 0.21 -1.08 0.24 0.18 212
2008 -1.98 0.00 -2.56 -1.40 0.25 224
2009 -1.07 0.01 -1.89 -0.26 0.27 179
2010 -1.55 0.00 -2.34 -0.76 0.34 241
2011 -0.40 0.37 -1.26 0.47 0.23 244
2012 -2.01 0.00 -2.83 -1.18 0.22 243
2013 -2.19 0.00 -2.62 -1.76 0.38 244
2014 -1.99 0.00 -2.39 -1.58 0.39 236
2015 -1.44 0.09 -3.09 0.22 0.31 56
20080°] A -1.00 0.00 -1.22 -0.78 0.23 1,272
20080°] % -1.76 0.00 -2.01 -1.52 0.23 1,443
A -1.57 0.00 -1.73 -141 0.20 2,939
2008A] <] -1.53 0.00 -1.70 -1.37 0.20 2,715
F BRI ARE AHS
A5 S5, FEFARE E71E EAQARMA 9} AR
4. &4
S SAFe A9 A, A ddsiva der] oy
. 2008'd 1074AF7F Sl A E A& Aejsta AFAY w2e] &
datokn B@rhe 4 glok ®=g 2005 ol FES]) o] setsia
AFoll= Bstar AGH AL A5 FHYE WA Atk
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N AE]
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= HE 1 HE2A Y o] & ¢ (hysteresis) T 7]E Ao Tl AmE)

g 2SA47 ENE She ATEA o2
(Dixit, 1989a; Dixit, 1989b)

FAZNAME 59 £387FNet Present Value: NPV)E Zt= FAb=

AWEA e Aol "'ﬁﬂl‘lom 7154@ Z2AEY BYoNE Ao

o T Moy T
e o
o X
N8
rﬂ
o
Ry
i
)

Lo

>

M oo

ox,

o

9,

i

N

+ Kl

e

<= L

1 =
o N o ox o W )

-

uncertainty) @ Bl7}9 A (irreversibility) o] = A+ &

S lthn FAPG %, BHAYD vk

oy

lo

>

>
o

o L

k-’

E}Oru

g

(option of waiting to exit)o] EA|l=d HEW7|FH 4

ek A FAe] Y= wgol Fejdo] sidE

e A @A Y HES A7Ista Ao FokA= vd AA
EEdo=zx AX A9 H= g FEE F A IAH A=

HU
)
N
=
> o
9

=2



ojujgity. o7|A W7t dolgk HE ol thA] X w WAS= v
2rlgow s A wjEH|go] EF5
o= Aot

dprzow FAs FAgeo] FAHIEH FA A AHE34(option
to invest)®] FETF A oW dojuA] gerh ES HE A A
AA Edo]l mY FeHeRe] I JheAdM vdee ALEsA
(option to continue)7}X|Et} ZA| ¢Fo™ dojuA] gFeth wekA 4
ESA ol 19 ¢ HE #4E rEAY AA dAds AWE +
2™ (Baldwin, 1988; Dixit, 1989a; Dixit, 1992), o]&gt APEA A A
e EFEAAT vZtgAe] 45 F3leA dehdth(Dixit, 1992)
Dixit(1989)2 7}4¢] #WH I (random walk)E W23 JYPZ EHZEY

S v Y HE 2L A4 AYH HEol uig =

r

SEERE
o o] W@ s1gel ANAE A
SR ? 8

Fo thakdt A1tz 4] LHE S Dixit(1998)S A A3
12k 7HA ] W
e}

r{o

tlo

Rl

)

e

o

>

it

o

o um

2

2

op

st

oy
of

o
w1
o K
o N

it ooX oft £t o
N
Lo
o O
2
o >~
= -
(il
= 1o
ofo
Lo
2
>
£
0 o
2
< 30
¥, 2
£ o
i
g;rSE
' o
2
i

11
iy
b
o
o
2t
ot
=
=)
)
%
o
o
™
e
ﬂ'z
N
i
:(u)l'_"
o
9
>
it
¥
et
2

o wet o
e 428

o iy 48 2
(e
i)
oo
o
o
z
ox
ol
ob
A,
&2
i
)
g2
-
3 5
2,
>
=
l‘Ui{] [‘ﬂ“
Z
© o
— 1
iz e
>
o=
r1—t ﬂ‘



O_”‘WO
No o 76
B e P W TR T A D
Nr = P N B! < o M 2 U W o
T 9 %\o_emo_a%ﬂ%ﬂﬂw?.n%o - o B
= ﬂm%o%% — %EB,&% dﬂ%u%%ﬁﬁ
of- ﬂodxa ]Ev\ol‘MLlLl O T .zT.:E]]ﬂ
T aFL.io ToxE NN W = m ° ey
o e E N ey w & oy M hom I
R DI oo S
N L_LnL}AaHoQAP_E%o_@J ECI S ~
r PR ﬂ.wéuaﬁé%%A%ﬂ@ﬂy e S
T o g ®H X o 2 W ] W oo
n O 1oo#ng,%ﬂﬂ%wb_§fﬂ £ 4%
- — 3 - ) Np o ok Mmﬂm_ﬂ% B
Tox © % Ry P TEET T e 2T LR
T T T e S i SO by moa g
.myl o )m‘.ﬂ‘:,._ 1E.A o X OMHJI EO RE( =
il = B o _zeiwwiﬂoﬂ;%ﬂu = = uuuﬂom.xe\o_e
N %.ﬂ%ﬂ%%m.ﬁﬁoaa%ﬂ# 5 w2 P g W
) S ® ;A of ) B WX = o P o X
Iy T o o mﬂm_g}url@aﬂ_sl}@_ﬂq D FE X
U TR SN I - A
E WIﬂW@%%MWMMJWAﬂﬁaﬁE,MAoﬂH %ﬂl&ﬂﬂﬁ%
o - ﬂuﬂ&lurﬁﬁfﬂu.ﬂ.aﬁﬂc_e%mr @@7@%
& Uow ° <R T o X Mo o R K g ﬁgi,ze
. T R 2 B KT oo T O F
i W W oas & R R A R
I oo_ezawa}wyﬂq:;waz T
T o N T =0 N ~ 0 <
w v ok %%%%m%wﬂmiﬁﬂwﬁ.@ﬂ T e = PR T
WmﬂuMElE%ﬂ7§xﬂmn_.u7rEuwuM%ﬁ@ﬂﬂ
VLW%Ea?qoo%ﬁuﬂoﬂ%o_aﬁa%%MO_Exﬂ%mﬂﬂ@
o N =] ﬂu&ﬂu X :o ,E ]_ZE ﬂLm‘_ S X Et ﬂ AN oLo ~2
<+ % o e AR T~ ™ _ m Fo | o b o T |
o o L~ W B = o & U o g
o Ao R B T g £ W o o e
Ny o £y WA W E
T 3 U o T

Yoy zhhs Sutton(1991)9] A%



49

i

No

oo

ksl
pul

FEUGS QB Az Fa

|
—_
o

o
ol
Br

—~

;OL

o
o

_—

ANBEAA Ao o=z 713Gl

= NAFAA o] ZE Aol o

A=

~

A% 2% vAY HEE Fo

o
=

o] #A) 3 4 (relationship building)

A HAnand & Galetovic, 2006).

weba o 2]

i

g

o))

Z2

e
ﬂmo
3 _zT
(L
™ ﬁl
RIS
o
ofp Q‘Wo
0y EE
LI
o -
sz
=
S
X
T
e
Gl
N OT
o T
<)
~ )
—_
A
ok o
T
A Mm
L
jang
oo Hp

)

vl EH] g0 of
137 Dixit(1989)

S

©
| —

Aol dHolty. O % EF

oF7]

=
=

o] & & ¢ (hysteresis)

ox

cl
N

el
5

)

—_
o

7

]

ZAY 7

Eis

2. A FE A (calibration)S &

pig
m
a3

veel
T
N

=

ol

o

A8

O

A

B



7
Nlo

50

Al

o8

o] & o]Fo}A]A

=
=

Are] A

Ko

Nlo

=z =
T [€)

& AAGAZE 171 WEoltt whekA 7]

5

e

I3

i

Al E

L
R

Fa) AYFAT} o] Foi7)

o, sel AR Fhe] @A)

e QA A% 2ol

3

AA7|Ee] EA

o)o) XA sty

o
g

&

)1\_]_.

A Qs ARG g wEe] A

HE

Q37w

=3
=4

LR EED
oo Adrchs AQFA

L

EECIER R

=
S

LB

= 3
- BH

7}*](exchange value)2k

A48 Aotk

W
Nlo

2 JPgsa NEH FAAY

E 7} (stochastic process)

Aot 249l 74

9]

=24

22

i

it

o
oF
el

veel

-

—_—

X

a

W
Njo

]

AE M&A 7Hs/de] WEks

=1
=

A 7HA

e aReE F

¥



51

i

No

< =
T = S
~ B 1 3EEK
ROA-AET R
R B o R
R < U_A,m.h
BTN T A T
lﬂmﬂ_uﬂ ™ No
o W
A Nozm ATW
NH uxﬂ ,_oufow
0 Jro
%h za =T
m?a o
T o
z_o ,Z_E LI
oy o)
_r =
N =

T (-

7}. A FE- A (calibration) 23

Njo

= 9

uhsl o] ZHAAe] A4

Dixit(1989)

Halof ek &

AL A (ex ante)

o
)

A
2
e

i
P

EH

= 5 o
AL A (ex ante) 3l4o]2tal

3

BO
X

J

2 217}

T
Njo

Njo

Bl
T

%?ﬂ

7] (representative)

M

(Geometric

€]

SRR

SFA
B |

1o} 21)22)

3]

i

T
Nlo

A,

RS

g3 7

we

o
=

Brownian Motion)

Ko

o)
Ho
o

—

A

} A3

O

puze]

ER

%

A

A9

HA =0l 5

5
g

il

FEoAA g
of B

§s7t
A

g ol ekt

1
L

3

CEI ENEE R

Ad BE o],

z
e deslon THHM, JPuse 5 Mg,
].

Hl§o2 F4d ¥t 2000

SR
ofF—

o]e], ol A5, o
o
[

ddolelel o



7
Nlo

52

0, B(dz?)=dt

pdt+ odz, E(dz)

apP_
P

s

el

&)

o)
e

o

=y
> °

Wiener 773 (Wiener process) <]

-
T

A, dz

=

o

el

b

|
—

&

Nlo

o},

"
)

—

e

KR

ix

Njo

s

(state
= 0= YehiH, (P0)

A

variable) & %

i

—_
file)

fuze]
el
]

g}

Auld A1 INEHe

Bl e] 7k
of| ‘=& 7Hexpected net present value)Z}il

\

,AO

Ny

1, (P)E E

il
_a.a
W

o

N

ox

+

% geel A

]

jol pPeial & Wl WY el

7WAZ V(P&

ol

p
Ny

o

SREEES

Z
]

Pk w

0]

=7}

=

17.9%

o

.

H]-&

o 12.3%

o

]

ol

-
_'_5
A=

T

d
&
golX 2r 3

2005

2}

W

o =
s %

o]
2

)

-

o, ol g

R

[e]
=

2~
T

gt

3} (stochastic process)?] 7|ZWFE ALE
(mean-reverting stochastic process)

oF

31%-2]
2 & (hysteresis)©] A3}E 7] wiEel 7]5t

&
ol

JX;O \_.ao



. =) SdAe] 7208 7bed #4058

e

©
>

T2 A} H] & (cost of equity capital

= )
slof @oh 2, 1Y FAARNEG pB AR heH ge Ao

e, Y AdMe d5iFozAe &oldat AEol5el
&

SOl S Wil A9 d&e] IAHeE HH dYo] 5] 9

o|A Ito’s lemmaoll 93ll, E& e #dx1S o534 Zo] A

A=
dV, =V, (P)dP+ %V’U (P)o” P*dt
=V, (P)[pPdt+ o Pdz] + % V', (P)o® P*dt
= [V, (P)uP+ % V', (P)o*Pdt+ V) (P)oPdz
’ 1 ’
EdVy) = [Vy' (P)uP+ 5 V' (P)o*PPldt= pV,(P)dt

A R, Y FEY @S v 2ol Fjdnh



dVv, =V, (P)dP+ %V/l(P)O'QPth
— V/(P)[uPdt+ o Pdz] + % V' (P)oPdt

= [V, (P)uP+ % V' (P)o*PYdt+ V) (P)oPdz

EdV,)+(P—w)dt=[1;( )MP+ V' ((P)o’Pldt+ (P—w)dt = pV;(P)dt

w2 DE)o] =& ¥t}

oleldt e ziE SHY =FETF Pl tF T e dutvE
A( O

Ordinary Differential Equation:

0 P Vy(P)+uPV,y (P) = pVy (P) =0,

1
5"@*1H7ﬁ*P:0
P—(1-m)¢—r=0
_2p 2
m=r2 =2

col BE 27 BHA AE FaE @ et 18T 28 @ e 0
woh At o|E 47 g —agm S s Ty 2k

5 1—m)+ (21—m)2+47' .-

1—m)— (1—m)2+47‘

—a= 5 <0




. =) SdAe] 7208 7bed 4 55

depd FEFS Fee e 2

Vy(P)= A,P™ “+ B,P’
V,(P)= AP "+ B, P’

melA A7 ODEe] dubsje ot gk

Vo(P)= AP "+ B()Pd

V,(P)=4,P 4B P+ L
ppp

O] g5t ksl & vig o2 A AIZ 7 (boundary condition)s &85}

& g Uk WA, P-0dFE V(P WA AP

7HAE 0ol FHeER 4, =00°]ol°F gt RINZ PooodFF V(P
A9 e 007 FYP3ERE B =00]o]oF 3t}

~—

-~

wetA ol & wtgshd HEdEeh QG VATt 2




B wo Ao o ﬂh ™ & =2
= 5 Pal = > aAM
9 = < S < & y TR E K
T % oW 2 A B e o
- R g gy W o q IR o
o = 5= W % B < MG D
o0 i -
S < e oH 2 By R
ey A= A 0 No ox
o1 Mt I+ S op o ,m ~ x° Mm 1)) w,_
g N = 2 & 8 B s R
dHoow a, =~ o B Mr - oﬂL = O o~
i+ ol T o W - £ M ) = 7o
v > Uh TS G 5w g @@nM%A
[ M 0
! . B g S T o Mo gm o o
= 1;1_ z_ﬂ ﬁi ) ﬁl & _ o < o o = or
o I S S 5 L E & g & = 7 o of T o
; 3 B S E N g 0 N
ki N S5 T v ow - 5 = 2 AR
i+ R S w2 IE LT R
— e 3 m O do _H o 3 ..m X op No o mo m.t %o
o _ @ . - CH O R N
mM i we o 220 BN T o T & ok o ' Hr
I ~ < . o1y} — 0 ) —~
= E . f3%wn T 5 T F L
ﬁo o f( (S\ o] ZE Q q — [%5) —~ HT ‘Mﬂ = - nﬂl
L — " & % = o & O M = X A
i =~ o & o dqu &= = o = )
P S~ g N - 5 = A T )
Ko - X ! b < T N =~ [} ~ e No T ) o
SO S T2 M T
= e & W o1
= — X | e o) N \m 17} \m ) - o T o] T
i = ' N S L S N e g RN
A | ol e S R N v 5 .
T 2 2 = R i S of 2 4 H
O_l ~ ‘Mu_vo a ;OL g
h o " Mr AR o - &

<)

LN

F el 2

3}
=

3 Al A

o] old M&A°] ¢

H7k

]

[}
u

ﬁ‘



. =) SdAe] 7208 7bed 4 57

P :
AP+ ———Z=BP]—k
pom P
—a H w &)
AP+ — —= BP,
H p— 1 {) H
—AaPy "+ e B3P, !

— daPy "+ — = pgpy

p—
ol B AP AH YA O Z A FX]ZAHnumerical approximation) %

1,
o
>

MO Z A, B Py Prs 7314 7HXE9] SlE =& = Atk 9A A
PN

Aok vl HA HozRE gse F A4S =T T o

— 3 PL
AaPy + BEP)= ——
AaPy+ BRPj = —"
H L A —
A, Bl tgt AHLAAES EH A, BE Py, PR WS 2o] xd

A= 1 PHPL PHPL
alp—p) P,oP)— PP, "
B— 1 PyPp"— Py Py

Blp—n) PP, "~ PyoP)

4,85 A A F A L EA Aol g Py P ol BE A
Pl APg o] TG F 4e A0 BwESHE P, P, T

ol% 4% #}Hoz T

N

-

A, olFA 7 AT T V(P WAL BP I3} o]

QI7FX](F, discounted profits) <] %—%E 237t €& &2 S ok



T
Nlo

58

74

_w
1

P
P 1

o718 A 7hA + ol o &

Vi(P)= AP+

-

-
B

o)
70

X
ap
o
g

Nio

o] o]2k(discrete-time)

b

A= A% (continuous-time)

718559

[——
o

o

O

e

A
m

o)

O

Auzd A% 57

ﬁo

gt WA Bk

Az Wasteol

7

<
e

d12] 2003 el A 201437}

2 %

ST

b1 943

S

HEA (o) 774

A

,mo

jull
2|

o
why

ol

o] 21

?_]__

:VL

o
=1

1,2,..

In(P)—In(P_,),i=

folme A—10]9 we}

A
oA 201439 H 570 A=

AT W, MBS AA7)

=
=



M. =) SAALe] 72ws 7ked 4 59

<zl l-1> 2 =AY 2= dZol

14 70%

- 60%
50%
10 40%
30%
20%
10%
0%
-10%
-20%
0 -30%

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

(o]

)]

IS

N

AL H A
- QO 0l

o

AL H A
) ——d Q=0

ol

te

24) ek PAEAle] v o o F32 9T FRAI Aol
b Aol gebAg o e A B A ZEe 4w

3t 718 caseE TAHLE AT

25) <3 MI-1>ollA Hxo] 2014 FAAG dfoz % 4 ¢IddF
o] fFAQl S7he a3 =T #Fh FAE olEdt SEY A4
B B B 7Y oAE FUd JheAol o F&Ede Avele
EAjo] Zasith



T
Nlo

60

Hn-2> =4

<agl

40%

35%

30%

25%

20%

15%

10%

5%

0%

2007 2008 2009 2010 2011 2012 2013 2014

2006

- 7|7t

a7 s

—
file)

o

5 Pt

the

=
= 0.428%, o

HE54(0)

24.35%

HA 2003 FE 20143 7HA] 2

A=

371 9

3

Pz

=
T

el

el

or

0
&

i

el

i

B
)
—~

Agees) oulale

]

=

1%

e o]lfv <1d¥ II-3>9A H

i+
Py
Bo
b

o]/

il

=
=

Foltt.

A}

= O
&E2

Bitska wepq

P=1%
0.428% Y 7

0.80142 7}A 3},

w:

o
F

/_L:



61

i

No

70%

60%

50%

-
A )

V==

201 2012

2010

~
Klo

=
T

oo

4 ol Wz

3}
=

Jol 74 olHva

%7

SHA, &8 ke

o
) .*O

<] 7]

ol

o]



=)
o
)
N
i
ox
2
i

AR+ #7108 7F G A n) F N

X}%%ﬁ] EH H] UH%H] %‘(k) = Z]—i%—ﬂ

= 10.8%

O A A A = 71T QA + AT A+ A A AR

N
)
e
=
2
{0
)
N,
X

f
rlo
=
Q1

N
40,
9
&
N
o2
2
i
©

< 49959 p=12 AFetgonz njEuge A
O x5 10.8% % (41.5/9.8) = 0.4590|t}. 18} mjBH] 8L =& =3
QA7 dAEe] FF vzt BEAog 3 9x1o IAS uBI B
A

Fo2 AEBE(p

)
Model: CAPM)& &3t F4bgith &,

1-&(cost of equity capital) = FHPAF F4E + HEL x A
g A= evd = 1589%

FAAEH G FHE AT FAIART FIEREE T4 39 9
E(1.89%)= AHE3tH el 3 217 SHARY wER HQl 1.75
Al ARz gvdo R e 8%E AHETh oleld HFS AX FTHHY

%
FAAEH E-S 1589% 2 FA4 3t
oS4 7HX 4 28 Fa WS

ojg|gt Zapol] e JHHo2RY AdEFA EFCEFH dEHe




@) 2851 A3 (V) 2 hAFAAR HE (z Ar )

V,(P)

B) =AFE7HAI

ZFE] 7} (charter value) H+ 33 x}o] 27} (franchise value)v= YHE
Aoz vle) 44AE WAH AW ARZA AR A5
EAS F4% & JdoH M/B EE Tobin's Q FH3th &
AAMCM = olH 7 AFEZEAAIAM ARZEA] FES fs) 2aEHE A
ARe A SRS Ao ez Bk gepd AEsA
£ A7 ol AN ATIAREE A 5

i



@) 2ol A 27kA] = vy — A7) AR

Il
B

AgeA yoE A2 A *J

Bl
< AzFstel BT AET uhe o] AU *7}x1 qm 7}

A M Jerie

1S
i
FAMNE TFSE Aol B Bal, JFol v
e o

A R Jek SAALS] AR EHE AA

Az FEaE g4 3
AP 7FA 7 e AF MR 71E SEARY] t7FAVEAVE a9 2
oM E AHHo 7 =S 4 Uy

Fug AYJAAZE EAstE IW FAAY gold2rtXE FAHS
TUY JdYPdATEe ARA 94(2008)7} sttt ARA 2](2008)= AE
A AR LEYR06E 2¢9 179)5E AT ZAIAL AEA
gH A3 TR A0073 62 19Y)7HA FAIA FEE FIMISE
of MRS FaL gl E FASAL ok FAIH2Z 20050 o]
v Qo] ghojdlze] ek AT art gle ASE d4EH= SHAL
o} A7, FPFelEo]l FAS Al FAALR A XEEZT LY
FEEIIZ U FPEES vudozn O xo|E golAArE F
gskal gtk olW] FRIgH SAALY] F7I FIMISES 5.9% =2
3 dhd Bludl Y SAAE FAEE TEZE Y FSES 64.0%
o] gl omz ol ZTynYde T 4=olE o] xto]ol 581%2}
I FHE F Udde AHeln

2 HuAA Fgste SN ol e e 22 9



. =) SdAe] 728 7bsd 4 65

A Wz Bol =]
= FASAT BeldarA g FRe SUY Al wel dAEA o
= AR dise v SUYe 227 ARQZEA O 7Rk 2ol
7k e F4go] dasih S, AR 2(2008)9] epolAl~TEA] F4
He T ES MR HoldaTtAE FATGORN ol 5
A S 7HA F4 ]l W, # HuAe goldls Bf S
71T SHd ZEAE kR el dl AN E AdEshal itk FUke
ER BdH= oz Zewglo] wvEte geldls BA FHAR
71%9] S 7HA7F B =0E M&ATE Aoy ol Aot

v,

AN AT AGFA
Vl

= AAAE X076

(5) A7 A oju] g E e gl =

FRAEeR, A7ARE diEl atzeu) e SHA M&ATE A8
el 275 A7IAR AZ7EA HiEl gteldl=TkA ol H M&A 1424
7h Agshe A7 wiEl F9d = viasty] 98 aE
AZIARES] AFZIAIE ekl flsiAle 20105 H 2014974419 5
b 37 2170 SAAM] B9t PBR] 076 AHEEhe] AbEdch



66 =il U A= e U@ AT
3. &3 FdALY HE JAEAR &
7h AEFA o274 M&A BE V€ AT

=W AN SAAR Aadold wizte] BAE ksl tiE dSE
e AEstr] Aol 719 M&Ad AEFA7HA7F W s o] SleA|, =
AR RLEC] dRHE deagad oled 278 dAEA S e
1 =

gal Awie Besh k. old@ 4FATE AV A A

rfr

d] Dunis & Klein(2005), Clark et al(2010)¢] thit& o]t} Dunis &
Kleln(2005)3 1995 B8 20003 7+A]12] 15719 73 8713 M&A A
ol AEd FFd zZEndo] dEFA HFEU7ISA 7K 2oe
7H4 stell ol# g M&A AbElOlA A-gE 7o A9 = o] A
29 Ao g BA3a o). Clark et al.(2010)2 198594 199117+ &
HA A (London Stock Exchange: LSE)oll 43 144709 G 7199
AFGE izt R A FUY] 32349 (Cumulative  Abnormal
Return: CAR)¥} wjz 7}Axte] A#dA 48 T3ty 7479 o
2 Q%Wﬂg"q 7EA7F F7ke] g Eo] JAeA

A FAAREL SIS Frhol gt dFuk wkedsia
Ao 2 Uyt o3 dFdde At FAAE] HA
Aoyt BE 7S4S M&A

o

ZS]
I JEE HolEnh

o2 Hr 3o M
MEorr

i
-
x
=2
iy
&
o,

>~
o
i)
ol
=2
iz
ol
ol

3. U 234 M&A 2 33 A%H =3

A2Ae] <3E [O-3>S AyHEE 19994 o]F WAk Z=AAL 7F M&
ZT W71 AL SEAL FEAF 2 FAAIES|AL A A ESE SAHAL 7L

N>



. = SdAe] 7208 7bed 4 67

(2004), Sft-3Y-oh SHFEASA

BEA-BHAAZFAQ05), FHNFTH-GEAZAQR5), FJ-HNE5H

(2006), FR1F-AESA(2007), =WLH-3-2) T4 (2007), AhA
241853 (2008), FAHH S E-H] A A FH(2008), &=+ KTB PEF-KGI

<7 (2008), G&A KBIC PEF-¢|E# o|=%(2008), $H3t5A-ZF714

Zd010) A A=t & & U}

O}ﬂ

]_
olelF APEA M&A & FHAFIA e d7I4IE AR XEZS]
38 Aol M&AZIR! -2 3-t A1 71(2005), AdlE s A-CJF
A5A(2005), & H-A1ESA2000), FATEF-MLFHR007), Y-
?ﬂ? A5A(2007),  FAFNA LRI QX 5A(2008), HHASA-AN TS

008) A o}=Al F59 FA3|e Apde] vzt A AFTA-EY
%—?ﬂ(zooz), 335 A-Z2UAERSA(2010) AS ALed FEEE-A
Foj5A(2004), ETUTA-JHFASAR005), FHEHBA-BBA
2005), % &#-KTB PEF-KGIZ#(2008), G&A KBIC

to

/—\

il
rhu
=
4z
M
Lo
ool
ao
N
N
So
>
k
rr
=
N
2
M
il
>
e
b
m
E
to
o
B



B o

nlg
tlo
o
o
o
4>
il

bR o g, 1999 o] I FHARS] AL Atels AAESA
(2003), Eol5AZFIH(2004), fZFA5H(2014), HIMASH(2014)2] 471

4 AdE AdSE 4F skl e w5 A
=z

A %
ZAZMQ004) B ASEAZAQO) F Aolg & & ok

. F 28 M&A A A9A Zau

=
g ohet Q571 AARAY el EAT 5 e AU
v TP Ak WA e AL B

AL dul apEevige] A/ oyl B9H Zevgnc 2
A% M&A 4] olgrin & 4 v,

o

T SHAF M&AS F71 dju] Hit

A E FA FBA M&A F AA9BS 4

o] o]0l AMHE AV Fa vl Yok 19999 FE 20149714 TS
%)

¢

A
ALt A QAT M&A Atel & F80 A (87 SA S 20%
oo AES Q53 M&A Al F 9ol USLh olEd FHAL
M&AS] Sl7tdol 3t He AIGd ZEude 322% 224 100%
A& QAFE M8 A 2 EL 161%E A=



69

i

2/o|

v

SHA M&AS ZYHA

Hn-1> 24 F=

<#*

c Kle|o|o| ool =] |
et MEIEIGEIN B
S~ K
jm
O N N S R
Pgler [SF22]Y %5238
™ T
a0
U.._ DN oINS D
CHEO|9|%|3|18|8|&|8|]|F
° &
ok PN E I EN TN
S S BISIRIEIIEIINE
O | | N[ O[NNI |DN]|
—_ Q| | N[~ | N~ Al
3 | S|16]16 ||| ailes| <
5 oo ||| 5| < |18 | o | <
el N === === =
o N Ne NNl el Nol Nl el Nl N
| NN NN | NN AN
i 3
ﬂ)ﬁu ®| |E
~ R | B ~ 2
romE A | | [
“ORIRIR (N | YK | o
Ay = No| 9| |
° K .nmomﬂowuovux@ovu
Wl |0l e |rn ETA_n fn
M| "B | | YT | [’
B = = ok | 7Y | O | o
—_
WQ Gl G T
O ki o] | [ No |
o|ul || |% ||| ]| o
A || T N [ <2 Mo |5 [ w
o Efﬂ;_oﬂ%&wﬂﬂ?
£} ﬁovoTaAEGaAEﬂ
w|= | = |2 <[ D] a5 | ok

A8 Dealogic

3. 249 Aued AFEA

Bo
ﬁo

o

oy
)
NJo

]

G
Njo

oo
_Z__l

& case, F7|T 8 case, Al AAA 2 cased] 47FA] ALE Yo A



T
Nlo

70

2 (sensitivity

1°2 010, 030, 0.50, 1.00

1(0.46) <}
2 5.0%, 10.0%, 30.0%, 50.0%% 73

AR

1 3} 5

H&e 046S =

X

=

1o}, ol

0]
yil

gho] Al 2742 7F o %A

=

=i
analysis) = 3

X (24.35%) =

7}

0|
<H

o

]

=
=

24.35%

N
<
mjn
o

o

Al

7HA, =AFE7EA], 2ol

;OL
A

<

jol

[}
=

5 723

A

1

H

B A7 E A g4l 2010

a7
7123k e} A QAFARA}]

9

IS

=

=

L

.

2003

5}

1
R

i

9
p8l

]_

S

bl SEAL

o

20109 %5 201437HA] A 593 SEY 985

1

case™
A8 7h A4

o i

3

A

5

7h 71& case

7=

=z
et gon o)y

g]

or

2015) AAZ 2003 dHE 20143744 ZAY ¢IDS5

20109 2E 2014374 <=9

ol B

<
T

-1.60%°]™

8.80%°lAo Fg7] °]

o

4= 2003W@ 5 2014 37FA) 2] AA| AaE AME

=4
A&

[

;OL

O

i

Z

2435% =

olJ

e}

Ho

A

)

<E MI-2>004 HEo] =Ade #A 5



71

i

s730] 24.35%°]

3

ik

old Zle=m dqiHEt. 97|49 H

Hze oo,

fEH]E 0469 WEA 2435%EF 7%

W
g

#AFE 7t

] o]

o
N

-27.6

re

=

)

],

el
o
N

3

A A7IAHE 415

3\

ol ZAY HAA 7HH] 1822 LA AV|AE 415F2HS

]
Ko
i

gyl

19 gk

A 2014

=
=

SEREERUE R YSB R PIPSE

olth. A7IAE ]

=]
5

ol

T
Njo

B

—_
fi%e)

El

w
4

044912 o]= #HA 5
H 7HA =

L
L

]

Y 7F=

=
[€)

3} o]
=

T PBR<S! 0.76 tiv] 423%

s

el
7
o
e

T
Nlo

ol

o)
el

A 712H2-9] AZ7EX](0.76 x 41.5) O

F =

KN
.
9]

22l 182% <Y

A9 7}

=
o

H

-42.3%9]

2]

AU M&A A

=
[€)

A

2ol

3z

H]

el

He

o %
b o} A A M&A Aol AE ohE

S

)

o 7]&(incumbent) THAFS] wjZto] <

27

o} add %

t:;l_

o]

o
ﬁo

el

7] WEolth. weby 7% case 714 B

al

3

<

go] At
o EH] 8 0469 WEA 2435%9] VB FAHXE

1=
[€)

ue Fag 7t



5 B9, 1

=

FEI t7FA7HA, 2eldA7kA] ol WEstA Hh.

EH] o] 03008 =7}3}

72

¢+
oy
Bo
i

B

SHA =

4

N

)

o] 10.0%Z=

0

o
=

=

A

145Z%0 2

.

R

]

of me} ghelll=7}

X

3}
v

A

1

#4 7}

[
7

=

A =

71#S -33.7% 24 wlEnE 0469 WEA 2435%° 7
[e)

=
=

& AX7F 104%p A

S

el
of #]

=
o

-

o]

oy
‘m.o
{H
oy
T
Njo
B
)

A
T
Fo
T

Zir] o] M&A 49

3T

Aol AZIARE AZ7EA] ] 2

Fod

<

dol =t
Hl-g-ofl oy

=

=

L

o] 745
1o] o <9 4>,
+ooj

=
=

]

<% I-6>o]t}. ©]

=

o2 = O AAHOoRE AWHY]
=1

<I¥ II-5>

0
i

N
B

N
No

UER AL 3l

o

=

o] 7ok

= Itz HE&HH A

il

, 71537k ¥l

o
&+
oy

,.m-O
ik
gl
<
el

X

B

Fod

o

AX} 718 caseol o



. =) SdAe] 7208 7bed #4073

<E l-2> of 20|83 HSM2| H3l 7|& Case
Base Case: 1=0.43%
ufl 4] & 0.459 0.100 0.300 0.500 1.000
HEA 0.244 0.050 0.100 0.300 0.500
HE 7E ©995Y A E 441% | -26.0%| -33.7%| -471%| -62.1%
F7FA divl 7|37 v 23.5% 0.4% 42%| 301%| 41.8%
F7HA (=€) 18.2 14.0 14.5 19.9 239
F2FE 7] (Z29) 27.6 27.6 27.6 27.6 27.6
2014 Y AZIAHE (£9) 415 415 415 415 415
ghol Al 2=7R] (29 233 275 -27.0 216 -17.6
ez 27 ZEu g 423%| -55.7%| -54.0%| -369%| -241%
AQA =Zan g 161%| 161%| 161%| 161%| 16.1%

<33 l-4> HA Fd sHHdee 4L E 2 Case
0.0%

-50.0%

-60.0%

-70.0%

-80.0%

m-80.0%--70.0% m-70.0%--60.0%

W-40.0%--30.0%

-60.0%--50.0% m -50.0%--40.0%

-30.0%--20.0% W-20.0%--10.0% W -10.0%-0.0%




74 = FAY BA=S Fzastd g Ay

<% li-5> FAY Jtx] the| 7| SMIIx B|F: 7|2

—

70.0%
60.0%
50.0%
40.0%
30.0%

20.0% 5 41.000
B = A4 0.800
40.600

10.0%

0.0%

TETTES 900 11 000

H0.0%-10.0% M10.0%-20.0% M20.0%-30.0% M30.0%-40.0% M40.0%-50.0% M 50.0%-60.0% M 60.0%-70.0%

<ag l-6> 3AHY 7Ix|: 7|2 Case

45
40
35
30
25
20

15

=4 1.000

0.050 0,100 4 500 #1544 0.200
0:300 0,400 | 500 o
-600 10,700
0.800

5 4 0.050
ey e 0900 1000 =~ °

HMO0-5 MN5-10 M10-15 MW15-20 MW20-25 M25-30 M30-35 M35-40 M40-45

Case



75

A 20101 FE 20143712 2] 51

T

-

Al A2~ case

A2 AMMAM 2 case

il
ZO
ze]
or

&+

\wuo
i

T
Njo

T
R

AAte] Hd M/B=0.760] Jv]3}

=
[}

70

Holth. P=12 378 A3 F

T

=

1=

24.35% =
1+

a=d

1

-
2~

LN

77 2

< W77

-10.0% o)

o4 46.8%7}

2 "t wiEnE 0467 W

3.69% 7}

A

U R 2 A

[

o]

}

7+

(il

case®} #o] o
St

1
i

°

=N

= 0.76 x 4252 7Z%olt}

Qe A7

=

of ]
o

Al

w
%

P
Al
=

O;

_(‘))4\

P

P
At 2399 71X 33.7%

=

=

))__1]
A 7HH] 33.729L A7|AE A|Z7E] giH]
st =l S M&A A7t

2u) 9l 161% FFHRT Zol M&ATL ¢

°

=

15.89%
o

A

L
case<
1,p

el e

-78& ol

A 7HA BN A7AHE 415

MI-3>o A p=3.69%<%1 7% wj&Enr]&o] 046°]a1

T
=
hya

o

gk FEolA AR 41.5%

H T2 63%% i

<3t
T
|

A <]

] o]H
7H2 =

].

4259} P

24 2
(e}

6.7% <)

&
Al
=
=
:ﬂ

—_—

o
il

24.357000 X sl H= A5 AR vhz

o] o

J

3

H-E

9/]

]

P
g2



=3t casedl| A9} vl X2

°] 10.0%=% 7ZrAasHA FH 99

) 249 AAEs PR

9e A

sk §|Zo] dojd 7o) BlS EolA|A Hrh

) EH]go] 03028 F7bslal HEA
o] tHl HE 71FEL -37.6%2A

EH 8 0469 W5/ 2435%°] 759 thHl HojA] 7]F o2 93%p 3
AT FAY JHHE 3162, VISR BIFE 01%, BhelAls

<E II-3> o EH| 81 WSl sk A HMAMA Case
AZ AXA 2 Case: 1=3.69%
wf &4 & 0459 0100 0300 0500| 1.000
HEA 0.244| 0.050| 0100 0300 0.500
HE /& #9949 gaz -46.8% | -29.6% | -37.6% | -49.6% | -64.2%
Z7HA tiHl 7S A7EA] HlE 6.3% 0.0% 01%| 104%| 202%
ZT7HA (&9) 33.7 31.5 31.6 35.2 39.5
T2FE 7HA| (&%) -10.0 -10.0 -10.0 -10.0 -10.0
2014 AP ANAE (29) 415 415 415 415 415
ghol Al 7% (29 78| -10.0 9.9 -6.3 2.0
=4 27 Znd 6.7% 0.0% 01%| 11.6%| 253%
AR4d ZEv g 16.1% | 161%| 161%| 161%| 16.1%




R TR T o No OB R op =2 T N B Mo q o
Rm o g &g B W W 2N T N B
G N o~ o BT % & No — No 3
Tr o H._L o aL W 1_._Avo 0 n_mO — L_L ‘.Iw_Al
2 By x ® WX TR a M
o Sm P T LB IFRE OFhw N WK
%0 TRENX FXgog PR i s
Jo Nr % %o =z NS No Njo = NORD BN 9
W ) [ Ny i < 9 0 KX S N ox B~ o o
il L S -~ S
_ﬁ — MM z_o I o Y IS d_ﬂ J_.mo %0 = &o o0 éo _.E ‘mw:‘_ T
o % S 9 X oz ¥ 2 oy
ia %%Mw_Paa:um%ﬁmH — e ® o BT
3 T T = fwmmo__uﬂ%wm ‘Oonunmmﬂﬂpwﬂno@
o T R, < A N ) . 0 T
3.1_ X.._ —CO nlrM _p —_— \.m_l,._ N JUN_ ™ m m \m‘b q é.O 5N ‘mm 1:1_
Njo by X 9 = il o T s B W oo ﬁ !
) oW B e o g T 8T T
wrﬂm T L o A 5 R oL TO M T g W oo W
~X )
| ol s fxFRTaE o o u VT
< (ST T 3 — o) 9 Wb o & = o)
g2 s M g TIRg TR e
o O~ oTd n ﬂ.m g K % WW o RA 70 A+ N (S~
BOERRR S f  Dpldd oo TR
~ R W S W o T om O K N o
~o ~ o N g K wm T T m D ol No
X D W <] ol
ou ﬂoﬂrmuﬂﬂl‘_tmdom_l@uuu@ Wmﬂwﬁi%wﬂlm_w
m g PR o4+ Bl Am Ty 3wt oo x| X
o & o T Wil g lws ERHTF T SN
)ﬂmoxJar.%mfﬂmnow_ﬁ%%% S
T Mo 2 15 i) — B, %o v Ll No oF = o‘ﬁ
B ook R I 3B Y ol Q ~
N TR ook W W odo o By o W S Y w

7}

=

3)

YA}
vt 2 00

o)

L

R

o}

7R =2

g7)SAaSs

el 9w

o
P

L

1

]

caseo| A ¢} =}

X

A=
==

FE17}

z

A~

e 2 =89 M&A Art

[

LACs

9

o}A7] w0l
27 e Z2AY 71 43.02 Yo AR 415

/__(_ll—
Aol

A

Al

3 0]

2fo]

[}

3T



718 case B AL casedl A9} VAR wjEHIEo] 030 F
Z¥ata WEA0] 10.0%=2 A =W dA £9ddee divl 5E 7]
-39.2%= A WjEH 8 0467 WEA 2435% utlu] HulXZ 8.8%p

ze
sl ZEY 7MRE 4152902 7 U784 7ER] BEL 0%
Z UE 743 we golAlArtXE 2454 = Ao g JElhdth
<E li-4> o =H| St US4 Wk FI|2Y Case

A712¢8 Case: 1=5.00%

ol E-H] & 0.459| 0100| 0.300| 0.500| 1.000
54 0.244| 0.050| 0.100| 0300 0.500
HE Ve €395 daE -48.0% | -31.0% | -39.2% | -50.7% | -65.0%
F7HA ARl w75 A 7EA] Rl 3.5% 0.0% 0.0% 65% | 14.8%
Z7H4 (29) 430 415 415 444 48.7
TAFE 7HA] (2 9) 0.0 0.0 0.0 0.0 0.0
2014 FAH A7AE (29) 415 415 415 415 415
ol A=7tR] () 15 0.0 0.0 29 7.2
WEx 93 Zejuy 36.4%| 31.6%| 31.6%| 40.7%| 54.4%
P4 =ZEv g 16.1% | 161%| 161%| 161%| 16.1%

2} A& case

AR E cases B4 128 o AAEo] FIJox X&EFH o=
74%-oltk. ol 2003 AR E 2014974 =G5y 25
o PFA| 566% AFEE p=8.62% Aot AW, =AY «F

F9] AAEo WMEAL 7E cased}t Zo| 0=2435%F AL&3Th =



. = SdAe] 7208 7bsd 24 79

<3 I3>0l A Bxol FAPe] #AY A4S A
7Hgska wiEnl g 0463 WEA 2435%E /M A
FTYel 51.0%7F ZAstH FALYS ARFHoF FHES Ao

o]l W AP A A= 8762l o] F
3= HIZ L 0.6%0] EFslth SXFE VX E 45.6F Y0
E 461x90lth. FAY 7HA 87.6x9e AAE A|A7EA] tiH]
177.6%°] Zgm o] siFsty s FHA M&A A7t H 4
P ZPPL 161%0122 ZAY R FAF QA 2T
|7t e Y A9E ZYvAdRT @A A Fob ALF wjZto]
dold 7hsAdol Wi vtk AAAELE  case’t YvHstE  PBRE

=84t

2.1(=87.6+41.5)Z o]&= =2 FAo s

o

__t'b_

715 caseo} viRHIAE o EH]E 0467 WHEA 24.35% ]9 wjEH]
I WEFde] udd £ wet HEs 2He He 49T
T3 d7]eAA7E, 2 el
, Wi ER]Eo] 0302 HAsta WEAo
ol ¥l HE VEL -434%2A wEuE
35% thHl A2 7.7%p A4Sy FED /e
aast Sdd 7 diEl 71§ BlE 0%, 2ol
456%Q0 7 AZ a3t 99, BA 12979
A&d Aow 7Mgste Arole wEnE
A7 AR AG7EA] tiH) @ A

BT USH 2ol M&AZt BAFY] olele FEE AT Yok

2 2

fr e R o2 oy oo



80 S SEY A= PR g AT

<E IN-5> 0 2H| 2t HESHo Hak MEX X Case

A 718 Case: 1=8.62%

v ] & 0459| 0100 0300 0500 1.000
HE A4 0.244| 0.050| 0.100| 0300 0.500
HZ 7|2 £9959 AT 51.0% | -34.5% | -43.4% | -53.4% | -67.3%
Z7HA gl 71 AVEA] vlE 0.6% 0.0% 0.0% 1.5% 5.7%
F7HA (Z=49) 87.6 87.1 87.1 88.4 92.3
T2 71A] (29) 45.6 45.6 45.6 45.6 45.6
2014 T4 AV (29) 415 415 41.5 41.5 415
ghol Al 2~ 7}R) (29 46.1 456 45.6 469 50.8
=2 @7 ZEv| Y 177.6% | 176.0% | 176.0% | 180.3% | 192.6%
e Zev g 161% | 161%| 161%| 161%| 16.1%

2) 284 F944 =9

Ae7tA= SAY H3489 BM A 5dzte] HE 4E, &

A 12d Hdt AAE, 7198 ARE, A AAAE ARES 7HES

of WEUlg FAY +IY5Y YFEY WEHl FPAe A
g% #a odgel o9A 9T FAEA Fungth dgont
9 sol v}

o
A 2435%E 71etE FulE(w)e] W] W2 T

Aol AWH HE AR S AR

il
R
ofo
o
=~
RS
(T
of

HA AF7A = AAA 2 case Fo|A FEFHE p=4.32%° ==
IAHR O BA w=0.789F 7HHSAEH ol A HAAAZ case B
NA AEEE pn=4.32%°] wE H]go|t}. ZH] Lo
Hstd w #JA ApLF HES Fee < ° il
AeE AS A F Ut o]F ATEYA FH|Go] dAl FFolA



10.0% 7FAgH w=0.717°] =W IG5l 526% AT B TEY
ARHoE HEY AR o€ o] Ay TEYP 7HX 74z
71347k Y] HlEE 39% = A" o] A FAFEVIRE -55
doly grolAMA7tXE -41FHolth 1Y} ZH|Lo] 10.0% 718t

=0868=2 S7Fsh= 735 @A) 405% sty AgA F

BN &0 N o
g8

Eol, FHI8C] w=0.6522 A3 A M&A wiEAte]
a7 Zew e 299%<) WA wjAE A2 gorh = A9 =

udLe 16.1%0] s M&A7F dojur] I Ao 2 yehdd)

<E M-6> A& HAMAMA Casell £H|E HSE

Base Case: 11=3.69%, k=0.46, 0=24.35%

FH§ 0652 0717| 0789 0868 0955
HE 7FE #9959 gaz 57.8% | -52.6% | -46.9% | -40.5% | -33.4%
Z7HA ol 7l A7EA] Rl 24%|  3.9% 6.3%| 103%| 17.2%
F7HA (=€) 41.0 374 33.7 29.8 25.8
TAFE 7HA] (2 9) 1.5 55 -100| -14.8| 202
2014 Y A7 (£29) 415 415 415 415 415
ol A =7tR] (24Y) 0.5 41 78| -11.7| 157
ez 8 =y 299% | 18.6% 6.7% | -5.7%| -18.3%
A4 ZEv ¢ 161% | 161%| 161%| 161%| 16.1%




82 S SEY A= PR g AT

THAY] AH HE JAEAC 9EE vAe MY 4% W
T stue iR £I9sde Mot FF ARAR 719E] b=
= FAANE MR gag ol mEs AddyE Uas THHOE
Al FrEFdd AEETt =2 vt SAAEY HE B4 9
AHEAC Be dFE WA Aoz EXEd wEAde] EoESE
M&A AAME 919k &7 Zvidde] SrksteH L olfie WMEAe] =
& A WAV S7he] wEelth mEbM M&AE T 2

[e)
o
@ AL ool 7] PelaE MEAS FFe] il .

g Fu8 Wste] Aok VAR A AAAM S case Sl A

A9 44E H 3.69%, "W=HE
| AA +£F 24.35%°14] 10.0% 7+
6.1% AT A FAFS A

4 AP
o2 HEY AR AHTh o] B Tdd VA B1EA F

S7hete] 0=26.80%7F HW =dhdTl] 47.7% AasHE AdE HE
o] WA, SAY I M3xYeE FUIEL EAHMAE WHE
o] glE W FoldxiXE -722902 AZ 13T A% AA
A2 cases FF WEgo] gasA HH A7IARE AR7EA] diEl 8



. =) SdAe] 728 7bed 4 8

<E W-7> A& HAMAMA Caselt HEM H3l

Base Case: 1=3.69%, k=0.46, w=0.789

HEA 0201 0221 0244 0.268| 0.295
HE 7 3959 4% -453% | -46.1% | -46.8% | -47.7% | -48.6%
Z74A] il 7] E 7R BlE 3.4% 4.7% 6.3% 81%| 10.3%
7 (2Y) 32.6 33.1 33.7 34.3 35.2
TAFE 7R (2 9) -10.0 -10.0 -10.0 -10.0 -10.0
2014 S A7IAHE (29) 41.5 415 415 415 41.5
oyl 7R (29) -89 8.4 7.8 7.2 6.3
=2 87 Zejw Y 3.5% 4.9% 6.7% 89% | 11.5%

A9d =z 161% | 161%| 161%| 161%| 16.1%







|V 4=







Njo

ool N ATE Hsh o] ABEA

arolut vzt 2o A

14}e)

A 8=

=
T

o] ®om wjEn|go]

oL
A

a
G
Njo

il

Nlo

®"
2

ol

ol
HA

)

A vl =H]

il

ol

Aoy P

1
L

3

1 a2 AEzse] A=A 24

e}
fs

—_

B
T

ol A

el

AHAnand & Galetovic, 2006).

o) -
(hysteresis) &2 =]

i

o|J
~~

Bl

ol

A
.

YEPGtHO Brien & Folta, 2009).

K

Aol E8tal B BuMe

bobs

e

e o

T ZEAZ A

P
T

z:;l_

B

AR

Nlo

=3
=

el

2~ ==
T

ZUAbe] 27 zejv]y

&

<
19 i 2 R RE ] M&A7E S718 B0 2 o= o

M&A A HH<

L
L

o]

Ao},

o] $EZoA @& ZhrHdE dA FAY M&AZ}

&7

CCE

]

Gl
i

Nlo

ol

o))
\LJ
5

jo

e
o

Njo



7
Nlo

88

N 7A€

Fo i AALA

0

ks)

3
T

1A
o AAAM] o]0}

94 g @ AR TR

A
el AATA AFel o

)
5 % (consolidation) & &

A

4|

&
&

A&

A 1049 F7HE 3ol

o
o

oy
)A

o

o
]

on
!

—_—
fite)

Nlo
Jlo

A BA sk Fa 7]

[S)
o

=
T

a=ivds
&

3
3171 7}

1/R(-)1 3}
71

.

pu—

=z ]
=

DAY 2

A~

AR sty o
T

#Q)
Aulzg AFe

=

| olHth 2318 Az Ad A os) 2
=i

| 4E

Ao
Y

oM 94 Aolth. oleda WHAA v

1t

A4} vl ag

o

]

Il R

&

[e)
T=

el

=9

Apge) P

27 o Al Al

= g

)
.

R

N

—_
file)

w
No

il

|

el
—

N FEFA Az tersiel 98 4



el

Nlo

)
—~
file)

iy
]
—_
w
Njo
ujr

jant

538 2N A9 7]

7AYol o] FARA F= W Wl AR

ol

sto] dx% 7hsAdol Eh

ZH

(Minimum Efficient Scale

bl FRE 7R3 Jrku

)

: MES) ©]

2
<
o
K

Njo

N

3

=
[¢)

(market power) A|iLe} AL

A

]

X
(contestability)> HIEFH 7ido] ofyE=Z o]

| mEA 3RS

A

o
03
il

=K

3 e )

_‘—_E‘EC)%E
= = =

27F Atk

Plo

o
K

+

—_—

0

ool

A Aol )
AR ArHAZ B,

=1
=

7}

o






0]
il
E

K







HAIE - 934, 2008, "SdIARY M&A ARl oA, ARRAIEA
T ZAREILA 08-02.

TSEUEY, 2006, "SAIA SAAE HH, , FEHEL FARET
A F-A 2] A} £.(2006.6.).
HEaEd-FEFARS, 2011, "SFEFAIA AR HEA,

B AE-FAY, 2015, TFAAFG] A Hgk AHIAE 7
Ao ARl B4, , ARAZATYE AFFA 1503

ARA-o]F o]z vlAlell, 2008, TSAAAL] AAE W o] uish
B4 9 AREY, , SEEEdTY AFE A 08-05

ABA o] F-oYE-AEE, 2011, TEEFAAS] AGTEd R 2
s

o274 -3k, 2012, =] SAAFY] FRAHA B3 BN A
AAFAE, T zAATE, 20-1.

AWdE-dAa, 2008 23k AA= Hrh, T3 Monthly
Bulletiny August 2008, 23-54.



94 S SEY A= PR g AT

<&|=EE>
AEC, 2014, 2013-2014 Annual Report.

AECM, 2010, Reinforcing SME Own Funds: Mezzanine Finance and

Guarantee Solutions.

Anand, B.N., Galetovic, A., 2006, Relationships, Competition and the
Structure of Investment Banking Markets, Journal of Industrial

Economics 54(2), 151-199.

Bain, J., 1956, Barriers to New Competition: Their Character and
Consequences in  Manufacturing Industries, Cambridge, Mass:

Harvard University Press.

Berger, A.,, Humphrey, D., 1991, The Dominance of Inefficiencies over
Scale and Product Mix Economies in Banking, Journal of
Monetary Economics 28, 117-48.

Berger, A.N., Demirgiic-Kunt, A., Levine, R, Haubrich, ]J.G., 2004,
Bank concentration and competition: An evolution in the

making, Journal of Money, Credit, and Banking 36(3), 433-451.

Bikker, J., Haaf, K., 2002, Competition, concentration and their
relationship: An empirical analysis of the banking industry,

Journal of Banking & Finance 26(11), 2191-2214.

Bikker, ]., Shaeffer, S., Spierdijk, L., 2012, Assessing Competition with
the Panzar-Rosse Model: The Role of Scale, Costs, and
Equilibrium, Review of Economics and Statistics 94(4), 1025-1044.

Bikker, ]., Spierdijk, L., 2008, How banking competition changed over
time, DNB Working Paper No.167/February 2008.



95

Y
K
A
r (

Bikker, J., Spierdijk, L., 2009, Measuring and Explaining Competition

in the Financial Sector, Working Paper.

Boone, ], 2008, A New Way to Measure Competition, Economic
Journal 118(531), 1245-1261.

Boone, J., van Ours, J.C,, van der Wiel, H., 2012, When is the Price
Cost margin a Safe Way to Measure Changes in Competition,

De Economist 16(1), 45-67.

Casu, B., Girardone, C., 2006, Bank Competition, Concentration and
Efficiency in the Single European Market, Manchester School
74(4), 441-468.

Clark, E.,, Gadad, M., & Rousseau, P., 2010, Investor Valuation of the
Abandonment Option: Empirical Evidence from UK Divestiture
1985-1991, Multinational Finance Journal, Vol. 14, No. 3/4,
291-317.

Claessens, S., 2009, Competition in the Financial Sector: Overview of
Competition Policies, The World Bank Research Observer 24(1),
83-118.

Claessens, S., Laeven, L., 2004, What drives bank competition? Some
international evidence, Journal of Money, Credit, and Banking

36(3), 563-583.
Demsetz, H., 1973, Industry Structure, Market Rivalry and Public
Policy, Journal of Law and Economics 16(1), 1-10.

De Bandt, O. Davis, EP. 2000, Competition, contestability and
market structure in European banking sectors on the eve of

EMU, Journal of Banking and Finance 24(6), 1045-1066.



9% S SEY A= PR g AT

Degryse, H., Kim, M., Ongena, S., 2009, Microeconometrics of Banking:
Methods, Applications, and Results, New York: Oxford University

Press.

Demsetz, H., 1973, Industry structure, market rivalry, and public
policy, Journal of Law and Economics 16(1), 1-9

Dixit, AK,, 1989, Entry and Exit Decisions Under Uncertainty, Journal
of Political Economy 97(3), 620-638.

Dixit, A.K., 1989, Hysterisis, Import Penetration, and Exchange Rate
Pass-Through, Quarterly Journal of Economics 104(2), 205-228

Dixit, AK., 1992, Investment and Hysterisis, Journal of Economic

Perspectives 6(1),107-132.

Dixit, A.K., 1991, Analytical Approximations in Models of Hysterisis,
Review of Economic Studies 58(1), 141-151.

Dunis, C.L, Klein, T., 2005, Analysing Merger and Acquisitions in
European Financial Services: An Application of Real Options,

European Journal of Finance 11(4), 339-355.

Fiordelisi, F., Girardone, C., Radic, N., 2011, Price Competition,

Efficiency and Riskiness in Investment Banking, working paper.

Gilbert, R., 1984, Bank market structure and competition: A survey,

Journal of Money, Credit, and Banking 16(4), 617-644.

Iwata, G., 1974, Measurement of Conjectural Variations in Oligopoly,

Econometrica 42(5), 947-966.

Jeon, J.Q.,, Lim KK, 2013, Bank Competition and Financial Stabilitiy:
A Compariative Study of Mutual Savings Banks and



97

Y
K
A
r (

Commercial Banks in Korea, BOK Working Paper No.2013-18
(2013.7).

Léon, F., 2014, Measuring Competition in Banking: A Critical Review
of Methods, Serie Etudes et Dcuments du CERDI n° 12.

Li, Y, B. James, R. Madhavan, & J. T. Mahoney, 2007, Real Options:
Taking Stock and Looking Ahead, Advanced in Strategic
Management 24, 33-66.

Nathan, A., Neave, H. 1989, Competition and contestability in
Canada’s financial system: Empirical results, Canadian Journal of

Economics 22(3), 567-594.

O’Brien, J.P., Folta, T.B., 2009, Sunk Costs, Uncertainty, and Market
Exit: A Real Options Perspective, Industrial and Corporate Change
18, 807-833.

Panzar, ].C.,, Rosse, J.N., 1987, Testing for ‘monopoly’ equilibrium,
Journal of Industrial Economics 35(4), 443-456.

Peltzmann, S., 1977, The gains and losses from industrial

concentration, Journal of Law and Economics 20(2), 229-264.

Pilloff, S.J., 1996, Performance Changes and Shareholder Wealth
Creation Associated with Mergers of Publicly Traded Banking
Institutions, Journal of Money, Credit and Banking 28(3), 294-310.

Pindyck, RS., 2008, Sunk Costs and Real Options in Antitrust
Analysis, Issues in Competition Law and Policy 619 (ABA
Section of Antitrust Law 2008).

Shaeffer, S., 1982, A Non-Structural Test for Competition in Financial



98 S SEY A= PR g AT

markets. In Proceedings of a Conference on Bank Structure and

Competition, Federal Reserve Bank of Chicago, 225-243.

Shaeffer, S., 2004a, Comments on “What Drives Bank Competition?
Some International Evidence,” Journal of Money, Credit and

Banking 36(3), 585-592.

Shaeffer, S., 2004b, Patterns of Competition in Banking, Journal of
Economics and Business 56(4), 287-313.

Tsutsui, Y., Kamesaka, A., 2005, Degree of Competition in the
Japanese Securities Industry, Journal of Economics and Business
57(4), 360-374.

US. Department of Justice and the Federal Trade Commission, 2010,
Horizontal Merger Guidelines (2010.9.19.).

van Leuvensteijn, M., Bikker, J.A., van Rixtel, A.ARJ.M., Sgrensen,
CK., 2011, A New Approach to Measuring Competition in thee
Loan Markets of the Euro Area, Applied Economics 43(23),
3155-3167.

Vesala, J., 1995, Testing for Competition in Banking: Behavioral
Evidence from Finland, Bank of Finland Studies E:1.

Xu, B, van Rixtel, A., van Leuvensteijn, M., 2013, Measuring Bank
Competition in China: A Comparison of New versus
Conventional Approaches Applied to Loan Markets, BIS
Working Papers 422.



<qAtelE>

Accelerate Fund

it
o,

ol
do
i
2
s
tot

99

r (

Y
K
A

www.acceleratefund.ca
www.alberta-enterprise.ca
www.fss.or.kr

www . kofia.or.kr





