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< Abstract >

Korea’s Securities Industry: 2020 vision and outlook

I. Introduction

Korea’s securities industry is facing a challenging situation of
continued decline in revenues and profitability, particularly in its
core brokerage business. And with the exception of the growth in
recent years of OTC derivatives, such as ELS and DLS, there is
no clear growth in the overall industry to offset the slump in its

main business areas.

In this study, we present a picture of the industry’s future
direction based on the changes in Korea's financial market
environment. In particular, we estimate the size of the key markets
up to 2020, along the main businesslines of securities firms, and
draw out strategies and competence-strengthening measures for the

securities industry to lead Korea’s capital market growth.

II. Analysis on Business Environment

Currently, Korea’s financial industry faces the two mega trends
that will impact its future direction. A rapidly aging population
and a slowdown in the rate of economic growth and
accompanying low interest rate environment are two major forces

that will greatly impact the future of the industry.
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Korea became an aging society in 2000, and is expected to
become an aged society in 2018, and then a super-aged society in
2026. Korea’s GDP recorded annual average growth of 52% from
2000 to 2007 before the global financial crisis, but the growth
plummeted to 2.9% in the post-crisis era (2008 ~ 2012). Despite
the projection that Korea’s economy will recover near-term, the
longer-term estimated annual GDP growth is 3.5% from 2013 to
2020.

These changes, by themselves and interactively, will deliver
fundamental changes to the business of Korea’s securities firms.
Business areas such as brokerage face further challenges to growth,
while in other areas such as wealth management and M&A
advisory service, new opportunities may emerge as a result of

these fundamental shifts.

II. Securities Industry Status and Market Outlook for 2020

1. Brokerage

Brokerage revenues fell dramatically to KRW 3.7 trillion in
2012. Despite this fact, brokerage services remain the primary
revenue source, accounting for about 55% of securities firms’ total
commission income. In the last 10 years, the share of retail clients
dwindled from 76% to 61%, with brokerage commission rates fell

around 45% from 16.9 bp in 2003 to 9.4 bp in 2012.
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To project the size of the brokerage market and commission
income, we estimate parameters through a regression analysis with
extraneous variables (factors related to the market environment)
being set as explanatory variables. According to the analysis,
brokerage commission income is estimated to grow 2.8% annually
to KRW 5.2 trillion, and the overall brokerage income (including
interest income) will reach KRW 6.8 trillion in 2020. Considering
the remarkably large size of brokerage compared to other
businesses, the relative size of brokerage in the overall securities
industry will remain high in 2020 despite the expected slow
growth.

2. Investment Banking

A. Underwriting

Overall stock issuance (IPO and other offerings combined) grew
in the late 2000s compared to the early and mid 2000s. Notably,
the change in the composition of IPO issuers stood out. IPO deals
over KRW 100 billion rose from 2.9% to 10.0% of the total IPOs
as did IPO deals between KRW 30 billion to 100 billion,
increasing over two times from 9.4% to 18.7%. Small IPOs, sized
under KRW 10 billion, dropped significantly from 53.4% to 34.9%.

In the bond market, issuance of government and public bonds

as well as financial institution bonds began to increase in the mid
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2000s, while a large leap was seen in corporate bonds issuance
after the 2008 global financial crisis. The size of corporate bonds
with A or higher ratings stood at around KRW 245 trillion in
2008, but it grew over 100% to KRW 53 trillion in 2012. By
comparison, corporate bonds rated BBB, BB, or lower increased
only slightly from KRW 3.1 trillion to KRW 4.1 trillion during the

same period.

According to regression analysis that set extraneous variables
(market environmental factors that influence the market size) as
explanatory variables, the annual growth rate of IPO and
corporate bonds are forecast to be 29% and 5.7%, implying
market size of and KRW 96.2 billion and KRW 476.0 billion in
2020, respectively. With other offerings combined, Korean
securities firms are estimated to earn KRW 908.3 billion of

revenues from underwriting in 2020.

B. M&A Advisory Service

Korea’s KRW 21.6 trillion M&A market, as of 2012, had the
following characteristics. First, a significant portion of M&A deals
resulted from internal restructuring of large business groups, not
voluntary M&As triggered by the future business outlook. Second,
the role of PEFs was strengthened. Third, most deals in the market

took the form of policy-oriented PEF investments by pension funds
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and policy financing institutions (e.g., National Pension and Korea
Finance Corporation). With the increasing importance in the
domestic M&A market, the PEF market rapidly increased to over
KRW 40 trillion since the inception of PEF in 2004.

We estimate the size of Korea’s M&A advisory market by
using as explanatory variables GDP, corporate cash holdings,
interest rates, and dummy variables for the global financial crisis
and Eurozone crisis. Korea’'s M&A market is forecast to reach
KRW 80 trillion in 2020. Under the assumption that fierce
competition between market players will not bring down M&A
advisory fees, Korean securities firms are expected to earn about
KRW 638.0 billion M&A advisory fees in 2020, implying an
annual growth of 12.4% from 2012.

3. Wealth Management

While the profitability of Korean securities firms continues to
deteriorate, wealth management is regarded as having the greatest
potential to replace brokerage revenues in the retail business
segment. But the definition and scope of wealth management
services are still vague within the industry. The broadest and
most commonly used definition of securities firms” wealth
management is all retail business, excluding brokerage. Currently,
this includes distribution of collective investment securities

(mutual funds), derivative linked securities (ELS and DLS),
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wrap accounts and trusts.

As of 2012, the wealth management market of securities firms
stood at around KRW 190 trillion, with securities firms deriving
estimated revenues of KRW 461.0 billion. Among the revenues,
sales of collective investment securities represented the largest
share (47.7%), followed by wrap accounts (31.8%), trusts (11.5%)

and derivatives linked securities (9.1%).

According to a baseline case where Korean securities firms
maintain the current product line-up and business model, the
wealth management market is expected to grow 9.3% on annual
average to KRW 388 trillion in 2020. But under a potential case,
assuming that securities firms will be able to earn advising fees
similar to the levels in the US, revenues from wealth management

is estimated to reach up to KRW 1.2 trillion in 2020.

4. OTC Derivatives

Investor demand for returns higher than bank interest rates is
rising under the prolonged low-rate environment. Accordingly,
ELS and DLS markets are growing rapidly. As of December 2012,
the amount of ELS and DLS outstanding reached KRW 50 trillion
(ELS of KRW 36 trillion and DLS of KRW 14 trillion), which is
comparable to the market for Korea’s publicly placed equity
funds (KRW 80 trillion).
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To estimate the 2020 OTC derivatives market size for Korea's
securities firms, we rely on the relationship between the relative
size of the OTC derivatives market to GDP in developed nations.
With the estimation, we use assumptions about each financial
sector's market share and profit margin in order to finally
compute the OTC derivatives market size for the overall industry.
2020 net revenue projection from derivatives on equity and FICC
combined is projected at KRW 5.4 trillion (KRW 1.2 trillion from
equity derivatives and KRW 4.2 trillion from FICC derivatives),

which implies an average growth of 7.5%.

5. Prime Brokerage

Prime brokers provide various services to hedge funds (e.g.,
securities lending, credit provision, fund asset custody and
management, settlement and clearing) either directly or indirectly.
According to the National Policy Committee’s review, Korea's
hedge fund market reached KRW 717.9 billion, as of July 2012.
Securities firms’ revenue from prime brokerage stood at about

KRW 2.2 billion during the first half of 2012.

So far, prime brokerage revenues come from four sources:
brokerage, securities lending, credit provision, and swap
transactions. Commissions from brokerage and securities lending

represent a significant portion of Korean prime brokers’ revenue.
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It is estimated that Korean prime brokers will be able to enjoy
relatively high profitability. In 2011, global prime brokers’ margin
on AUM fell to a record low of 1.7%. According to estimations,
Korean prime brokers” margin on AUM will hover around 1.2%

in 2013, and reach the 2% range in 2020.

6. Corporate Credit Provision

The recent revision to the Financial Investment Services and
Capital Markets Act gave five “comprehensive financial investment
services providers” expanded range to provide corporate loans,
which was previously allowed under restricted conditions (i.e. only
if it relates to brokerage or corporate financing services). Credit
provision services being discussed so far include, but are not
limited to, bridge loans related to Mé&A or underwriting, loans
and guarantees for principal investments in start-up companies,

and structured financing.

The additional credit line available from these five firms is
expected to range from KRW 1.5 trillion to KRW 2.6 trillion. But
considering the Net Capital Ratio (NCR) regulation and
conservative operation of Korean players, the actual size of loans
may be around one-third, or far lower than the currently
available limit. The five firms are forecast to earn roughly about

KRW 9 billion to KRW 15 billion.
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7. Summary

Put together, Korea's securities market size, based on net
revenue, is estimated to reach KRW 152 trillion in 2020 (KRW
6.8 trillion from brokerage, KRW 1.5 trillion from investment
banking, KRW 1.2 trillion from asset management, KRW 5.4
trillion from OTC derivatives, KRW 02 trillion from prime
brokerage, and KRW 0.1 trillion from corporate loan provision).
The overall market outlook of KRW 15.2 trillion is 1.7 times the
2012 aggregate net revenue of KRW 8.8 trillion.

As for revenue composition, brokerage share is expected to
decrease from 52.5% in 2012 to 45.1% in 2020, while investment
banking and wealth management shares will increase slightly
from 8.0% to 10.0%, and 52% to 7.9%, respectively. Also, OTC
derivatives revenue share will go up from 342% to 35.7%. The
new business areas (prime brokerage and corporate loan
provision) for comprehensive financial investment services
providers are estimated to represent 1.1% and 0.3% of the total

market in 2020, respectively.
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IV. Industry Vision for 2020 and Action Plans

1. Future Industry Development to Accomplish the Vision

To address the challenges facing Korea’s securities firms, the
industry needs to adjust the structure, such as adding more
value, easing competition to reduce the downward pressure on
commissions, and to create new revenue sources by developing

new businesses and advancing existing ones.

However, the likelihood of a voluntary restructuring is very
low in Korea’s securities industry because of its governance
structure: most mid to large securities firms in Korea are owned
by conglomerates or financial holding companies that are unlikely

to give up control of existing securities firm subsidiaries.

2. Growth Strategy

A. Brokerage

Securities firms need to transition their retail business model,
from one that relies primarily on brokerage to one that effectively
combines brokerage, fund distribution, wealth management and

other financial investment vehicles.
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Intense competition is continuously driving down brokerage
commission in online trading, implying those firms that are able to
achieve cost efficiency will be able to attain gains in market share.
For those unable to achieve greater efficiency, a specialization or
niche market strategy may be needed. Small-to-medium sized
securities firms could specialize and tailor their brokerage services
for institutional investors. A strategy to focus analyst coverage on

particular industries or sectors is also a possibility.

Korean securities firms can also leverage their advanced
capabilities in online brokerage to generate new revenue in Asia’s

emerging markets.

B. Investment Banking

1) Underwriting

Underwriting services offer more leeway for securities firms to
use differentiated strategies and to break away from fee
competition and towards high-value markets. For stock
underwriting, securities firms need to adopt a specialization
strategy by accumulating superior information or building
corporate client networks for specific business groups or
industries. Also necessary is the over-allotment option through
which Korean securities firms generate revenues and engage in

market making activity to stabilize offering prices.
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In the corporate bond underwriting market, underwriters
should shift towards a more aggressive revenue model where
they take a stronger role and higher risk in order to reduce fee
competition. As is the case with stock underwriting, a
specialization strategy is necessary for underwriters to build up

information on specific industries, sectors, or business groups.

2) M&A Advisory Service

For securities firms to grow their M&A advisory business,
they should first build wup their capabilities through
company-wide efforts. Based on the firm determination for M&A
advisory services, they should try to secure professional
workforces, build performance-based compensation schemes, invest

in research, and develop overseas networks.

Also necessary are efforts to generate revenues from
investment banking services for PEFs, who are expected to grow
as a major market participant in Korea’'s M&A market. In
addition they need develop more advisory as well as principal
investment opportunities focused on growth stage SMEs, IPOs
based on long term relationship management, financing deals, and
an overall improvement in corporate finance related deal flows.
Also, they need to increase involvement in cross-border M&As, of
which an effective way to do so would be to join hands with

SMEs when they expand abroad through cross-border M&As.
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C. Wealth Management

For the wealth management businesses of Korean securities
firms to achieve their full potential, improvement must take place
along multiple dimensions of products, service, distribution
channels, as well as regulation. First, product development
capabilities must be enhanced, particularly in products based on
financial engineering in light of the shifting risk-return profile of
Korea’s traditional investment assets. Also, more off-shore
financial products will need to be introduced domestically. In
addition, in order to offer a full set of solutions to customers, the
treatable assets of wealth management needs to be expanded to

include alternative asset classes.

Second, securities firms need to upgrade their level of services.
To take advantage of the comparative advantage of the wealth
management expertise securities firms have versus banking or
insurance firms, efforts to strengthen the sales force, build and
analyze client databases, and better investor education will all be

necessary.

Third, it is necessary to diversify the sales channels through
which securities firms provide wealth management services.
Introducing the independent financial agent (IFA) system, widely
used in Australia and the UK, could be one way to go about
doing so. Also, preparations are needed in the increasingly

important online and mobile channels.
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D. OTC Derivatives

For Korean securities firms to seize business opportunities in
the OTC derivatives market, they need to enhance capital
strength, diversify underlying assets of derivatives, and broaden

customer pools including corporate clients.

First, securities firms need to have higher credit lines so that
they can transact OTC derivatives under similar conditions
applied to banks. In addition, in order to grow the OTC
derivatives book size, diversification of positions is required. This
will also enable firms to strengthen their sales and trading

capabilities by being able to offer clients more competitive prices.

Second, the foreign currency OTC derivatives business needs
to be expanded. To this end, the current regulation related to
foreign currency trading, which favors banks, need to be eased.
Access to foreign currency trading that have low impact on
Korea’s foreign exchange management needs to be expanded to

securities firms.

Third, based on the improved credit ratings and diversified
underlying assets, the securities industry should diversify their
books by aggressively luring new clients who are capable of

generating deal flows.
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E. Prime Brokerage

The prerequisite for prime brokers to provide high quality
services to hedge funds includes not only the credit necessary to
offer instant liquidity, but also other capabilities, including
accurate research, seamless IT systems, financial networks with
foreign investors and other institutions, and diverse financial

derivatives.

Korean securities firms that want to act as prime brokers in
Asia’s hedge fund market should use mixed growth strategies, such
as benchmarking the mini prime broker models, while at the same

time considering the possibility of enlarging capital in the future.

The flight from high-risk, high-return to low-risk, low-return
investments is a global trend among many global hedge funds.
Considering this, Korea will see many hedge funds, who like
pension funds, will adopt stable investment techniques but also
try to secure higher returns from aggressive strategies. For them
to take hold in Korea, prime brokers will have to provide hedge
funds many different kinds of financial assets that are less

correlated and thus suitable for portfolio diversification.
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F. Corporate Credit Provision

Overseas investment banks already have ample experience and
expertise in revenue diversification. On top of underwriting
commission in financing, they also earn additional revenues from
interest income from loan provision. As it is unrealistic for Korea’s
comprehensive financial investment services providers to have
enough competitiveness vis-a-vis global investment banks in the
short run they need to form and expand strategic partnerships that
include not only mutual cooperation between securities firms, but

also wider cooperation between banks and securities firms.

Securities firms may be able to tap into banks’ project
financing market by participating in profitable development
projects as loan providers. This is an area of opportunity given
that intense competition has significantly eroded the profitability
of the existing project financing securitization market. Under new
regulatory changes, the five comprehensive financial investment
services providers will be able to become lenders in project
financing, and mortgage providers in the post-construction stage,

if they commit to providing mortgages for unsold homes.
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3. Recommended Regulatory Improvements for Industry

Development

A. NCR Regulation

To help securities firms break away from the brokerage-oriented
revenue structure and facilitate their product diversification and
financial intermediation, the NCR system needs to be improved
so that the industry is better able to use their capital. To this
end, the current NCR requirement should be eased to the level of
capital requirements that are applied to the banking industry.
Also, in order to foster a balanced market consisting of both
large and boutique investment banks, a policy of differentiated

NCR requirements according to firm size should be considered.

B. Deregulation on Foreign Exchange-related Business

When capital market clients invest in financial vehicles
denominated in foreign currencies or borrow foreign currencies,
securities firms dealing with the clients have to first borrow the
Korean won and then convert it to another currency. This is not

only costly but also very inconvenient.

In order to help securities firms operate these services more

effectively, several regulatory changes are necessary. First, the
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foreign currency borrowing ceiling should be increased. Second,
several services currently unavailable to securities firms should be
allowed: credit provision to non-residents’ won denominated and
foreign currency securities, foreign currency securities lending,
derivatives trading for the hedging purpose in managing trust
assets through foreign assets, and foreign currency transactions
between banks and securities firms. This will increase the likelihood
of securities firms’ overseas expansion to raise overseas funds and
develop new revenue sources. This can also increase benefit for

customers and the reduce volatility in the foreign currency market.

C. Regulatory Recommendations by Business Line

1) Brokerage

Unlike their larger counterparts, mid-to-small sized securities
firms are finding it more costly to keep all operations in-house,
and thus there is a growing need for outsourcing of some of
these operations. This necessitates regulatory changes to allow the
establishment of entities to which securities firms can outsource

their middle-office and back-office duties.

2) Investment Banking

In response to the decline in small IPO deals, new regulations

should be devised to keep the costs of getting listed and staying
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listed at a more reasonable levels. In addition, policy measures
that induce institutional investors to invest more in small cap
stocks should be examined. Also, the quantitative criteria for
initial listing on Korea's regular exchange are quite strict and a
recommendation would be to ease the quantitative criteria for
companies in the growth industries, but at the same time

strengthening due diligence or qualitative criteria.

To facilitate investments in corporate bonds, the demand pools
for corporate bonds should be extended by creating funds heavily
investing in corporate bonds, facilitate CDS transactions, and
promote the secondary corporate bonds market. To expand the
market for high-yield corporate bonds and secured debentures,
regulators need to set an integrated system to manage data (e.g.,
default rate, recovery rate) and extend the scope of collateral
recognized under the Secured Debenture Trust Act to include

liquid assets, bonds and intellectual properties.

3) Wealth Management

To meet the rapidly changing customer needs by providing a
wide range of financial products and services in a timely manner,
securities firms should be given more discretion in product
design and a streamlined procedure to introduce overseas
investment products. Furthermore, they should be able to broaden
the scope of financial products so that their financial advising

services become more complete.




At the same time, the independent financial agent (IFA)
system should be introduced to facilitate a more diversified
distribution channel. The precondition for the IFA system is

repealing the ban on “outdoor sales” of financial products

4) Prime Brokerage

The Korea Securities Depository and Korea Exchange should
improve their repo and securities lending systems so that prime
brokers are not subject to dual taxation when they re-use the
securities. Also a revision to the Foreign Exchange Transactions
Act to enable prime brokers to provide credit in foreign
currencies is recommended. And it might be helpful to revise on
the Civil Law in order to assure the stable and flexible re-use of

collateral.

5) Corporate Credit Provision

The NCR requirement should be eased in order to boost credit
provision to corporate clients. Under the current NCR regulation,
the total amount of credit provision is deducted from the net
capital, which imposes a burden on securities firms. It is worth
considering a system similar to the Basel-based one which uses
credit risk weighted assets to accurately compute the risk

associated with credit provision and other new services.
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A} 5: World Bank
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A= | 1009} | 100 ~ | 3009 sy | 10081 | 100 ~ | 30097 |
v|Rk | 3009 | o] vk | 3009 | o]

2003 | 61 11 6 78 | 60.6% | 781% | 785% | 644%
2004 | 34 16 6 56 | 17.7% | 12.6% | 30.3% | 17.6%
2005 | 33 40 7 80 | 70.9% | 651% | 67.1% | 67.6%
2006 | 32 20 10 62 | 46.6% | 34.1% | 332% | 40.4%
2007 | 27 33 14 74 | 36.7% | 40.5% | 14.8% | 34.3%
2008 | 22 15 7 44 | 28.6% | -1.6% | -6.7% | 12.7%
2009 | 28 17 21 66 | 68.1% | 54.6% | 28.7% | 52.1%
2010 | 18 35 22 75 | 38.8% | 11.7% | 24.8% | 22.1%
2011 23 25 23 71 | 39.7% | 23.1% | 30.3% | 30.8%
2012 8 12 8 28 | 385% | 255% | 2.4% | 22.6%
22%%37' 374 24 | 86 70 | 48.8% | 47.4% | 38.6% | 47.0%
2008-

Sopp | 198 | 208 | 162 | 568 | 45.0% | 211% | 224% | 298%
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&= u] =
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(29 CEEC))

e 174.6 38.0% 4745 17.9%
FA5w SAHA 106.1 23.1% 999.5 37.7%
stold= AjA 41 0.9% 326.2 12.3%
MBS 20.0 4.4% 462.0 14.4%

ABS 32.8 7.1% 321.0 9.0%
SG7IA (71 0l =) 122.1 26.6% 308.5 8.8%
3t A 459.7 100.0% 2,891.7 100.0%

F 1) 35 = 32 2 FEAFEEANLT) - FEAFEHEY HEAR)
2) BASF IANAEEHREY BEAR) = ASH ol A + FEA
3) stold=E AA(FELEY REAR) = BBBEH °l3te] A4

) MBS, ABSE @=714%7} Ha 47 25 (ABCP £

5) 719els = 719l (F 85 A=) - ABCP(3=711%7})

) Z

)

FHUEA REAR Po| AN, FEA BT AFdFo Ay

"5 28 = Bloomberg A5

3 10> k=3 m=e] AA F/HE Qe 7EE vlusta
ok g AA AAJSF FRAAM FIFAH7E AA| S HlFo] 38%E
P =sten, O ggo2e 71905 (26.6%), FASH AR (23.1%),
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. wFA L 7ol Fo] QI HIFo] ddHeR Y ®vd BAF
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whd W)=k 3ALA] 239, BBB)E W71Y Ho dEFeste] 24

A7F 28971 o1F vS HoAAEA F Ak F2(3d, AA-)SH
0E E5S Bk 20189 42 3AH 523, BBB-)= 859%% U
B3 F2(457%) kel Ax7F oF 402bpP o, ol ABE

o ARl o] <l 2000t F4H2003ARE] 2008 8E7HA) B Azt
%l 290bp FEETH °F 100bp ©]F F7hgE Aolth2) ol F§917] ©
T HRA g A @] SUESE Aol Ao E AFALt

o

o &3st= Hl¢F A&SHY AA Fo7F L3y AFHAY] WHE
Zo 7 "ot
<E (II-11> A4 83S2Y A ¢l 72
A ©°” | BBB |BBoldt| Al | BBB | BB ol&
A% () = (Z49)
2003 120 105 28 11.68 4.49 1.67
20043 156 225 23 16.07 9.26 0.65
2005 156 169 17 14.57 7.16 0.19
2006 97 120 35 10.54 5.79 0.59
20073 197 101 93 17.06 3.79 1.24
20083 225 56 37 24.45 2.48 0.68
2009 402 68 41 42.65 3.65 1.07
20104 350 96 16 40.35 419 0.69
2011 476 86 13 56.7 442 043
2012\ 461 77 22 53.01 3.18 0.92

21) Al 2839, BBB St i w71 WEFE 7 Ax7 AR 29
MBZE] A3 20094 01]‘—:— Hit 615bp HHo]E BT}
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&) BIS(Bank for International Settlements) Hl& A3l &2 RMBS
(Residential Mortgage-Backed Security)-X.7]A] 2% T2 £,
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M SAMY d@% % 20206 A A% 77

E 12> SHATY 2% 22 £5E52 £428 F0|
323 =l _
PO sz | TEAE 31413}
cd_l_l:_ u‘UH
2~ 0] A2 a o 2~ 0] =2 O 2~ a o 2~ 0] Paat—Ne)

T R 7Y |[FrEE| 7Y |FrEE| 7Y [FTFEE
2003 592 | 327% | 261 | 183% | 171 | 0.016% | 1,036 | 0.25%
2004 506 | 442% | 199 | 0.68% | 172 | 0.010% | 1,077 | 0.28%
2005 698 | 527% | 216 | 138% | 173 | 0.011% | 1,145 | 0.22%
2006 340 | 450% | 275 | 1.78% | 248 | 0.012% | 1,147 | 0.32%
2007 655 | 314% | 247 | 077% | 341 | 0.017% | 1,193 | 0.32%
2008 226 | 328% | 594 | 1.73% | 511 | 0.023% | 1,623 | 0.30%
2009 11,092 | 221% | 723 | 1.85% | 465 | 0.018% | 1,925 | 0.26%
2010 | 1,498 | 1.99% | 592 | 230% | 448 | 0.021% | 1,965 | 0.25%
2011 647 | 230% | 277 | 119% | 396 | 0.017% | 2,584 | 0.25%
2012 293 | 3.75% | 280 | 240% | 371 | 0.017% | 2,491 | 0.22%

20| 558 | 412% | 240| 129% | 221| 0.013% | 1,120 | 0.28%
ol | 71| 271% | 493 | 189% | 438 | 0.019% | 2118 | 0.26%

A% 2635 55 SAZEALH

<i# [I-112>= FdAAEY A5 78 FFs5d 37 F78&
B33 Qlk 2000t F8F o] % PO 8592 2000
whotie) 35%9 ARES
412%°0 4 20009t 4k o]
o] &tgtgk Yl PO A
option)A| =9 HAZ g & A
7

N

FEFo] AFfR v stdth AAR AAJNGF FEE FFEE
stet §lol A1 FFEIE FASHA sk, 200090 FRE o] S
=9 A A o2 200090 = - R iH] 100% ¥ S7HEE B
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E 13> 2AAZY e FF AZHSEZ(CRS, HHI) Fo
~ oA 2 51 A5
SN 3 3JA
. IPO 52t =93 F=H

CR5 HHI CR5 HHI CR5 HHI CR5 HHI
2003 57.8 918 825 | 3,039 53.1 999 57.1 882
2004 614 | 1,057 755 | 1,729 42.3 607 451 606
2005 673 | 1,261 54.6 813 34.5 458 442 625
2006 59.9 957 61.4 943 39.1 512 50.9 727
2007 59.7 965 48.4 678 51.2 | 1,002 51.7 726
2008 644 | 1,072 715 | 1,158 38.1 543 47.5 719
2009 53.9 797 442 593 36.3 487 46.9 611
2010 52.1 743 56.9 906 45.6 604 38.6 503
2011 66.5 | 1,200 59.1 | 1,051 46.7 538 35.5 452
2012 70.6 | 1,129 59.2 978 41.6 598 34.5 479

2003- 612 | 1,032 64.5 | 1,440 440 716 49.8 713
2007
2008-
2010 61.5 988 58.2 937 41.7 554 40.6 553

A8 FHHEY 5 FAR ALY

A4 H&o) ANFFEE BY, 20129 FFEF 1E 49 57 52
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H(quantile regression)= ©]-&3tH o™, 2003 dFH 2012d7FA] 107k
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<E lI-15> 28 & Sy IPO 2d 22 &4
TS B o 298 o
it IPO 4=  IPO % IPO 7%  IPO 7%
. -0.0051 0.0030 9.055 10.49

AT A A
(-0.79) (1.59) (3.13) (0.09)
0.599 0.261 355.5 9,070.9
ARG E(t+4)
(1.21) (1.62) (1.50) (0.93)
0.063 0.022 126.0%* 1,886.1
30 5 E(t1 ’
e FEEE) (0.50) (0.62) 2.22) (0.92)
0.024 0.009 17.36 2188
FTE7F AH7Ht-1)
(0.46) (0.62) (0.79) (-0.28)
syog 20.70 -6.03 12,980 44,838
(1.21) (-1.22) (-1.70) (0.15)
R squared 0.1961 0.1230 0.2624 0.0491
FoE 10%, e 5%, 1% RN fA0E, () e tEA%

3 % Uy PO ot HF TR WD 913
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1) FU M&AAF 54

Ul M&AA LS 22 389719 9Fo= 2008 dFE AL A
EET 20109 FEHE X sty 20119 FEE ALY A=
oAl FAAEE 25 2o 28y 201249 B0 f2E A9
a2 M3 FEF Yrta M&AAFL 201249 715 & 1505% 9,
65179 M&AE 7]1=sIitt. o] T =ujollA o] Fofxl ej=A 7] 3t
M&A TR 1289%US A, U 71go] #d = M&A F&
= 216U o 2 HA I M&A T4 144%] B4 Th

T

<E WM-19> I ME&AAIZE T2

2006 2007 2008 2009 2010 2011 2012

A 744 857 550 413 499 543 651
Z

)| 2534 297.0 142.8 150.3 215.4 140.2 150.5

o] vl& | 8.6% | 114% | 151% | 191% | 14.4% | 23.5% | 14.4%

F U 7190l B M&AE FU 719 7 M&A(In-In), =W 7149 &9
719 914 (In-Out), 21 7149 =W 719 A5 (Out-n)E L7
Am: FFANALS] T A WA (2013)
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. S@AYE 83 9 2020d A1 A% o5
<E W-20> 2012H =L M&AAIZ 7+ &
Ty 7Idel 7142 | =79 A
T8 A
In-In In-Out Out-In Out-Out
. 514 29 28 80 651
=T (79.0%) (4.5%) (4.3%) (123%) | (100.0%)
o 18.0 1.7 1.9 128.9 150.5
o (12.0%) (1.1%) (1.3%) (85.6%) | (100.0%)
g ZAAANNLE T A A (2013)

201083 2011 =) 719 F 8 M&A Ade d$ 2 533F
#E 722 M&AZF 49 2SS ZAEE e 2012Y9 Al FE=
o&edY, stojHX, tolntE Fo| ¥ M&A o= 2011d 208%4
il &% S7H 21724E V1SS 23y S M&AATZL 7
B2Hog T AA L A Ao ok AR M&AVF FHE |
F1 Y= AFE o}
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<E IN-21> 2010-2012d =2 =l M=2Fx M&A 7l

A5 d 714 Ad71d | 5 ($m) qE el
1| -+ HAME | POSCO 3,547 | =2 2010-09-20
2| gr=eekedy stdagAT| 3433 | 23 2012-02-09
3| slojyd SK Telecom 2,076 s 2012-02-14
4 | slolvtE S Eoty 1919 | % 2012-11-01
5| e CJ GLS 1,69 | +% 2011-12-30
6| IAF LGE4! 1324 | B4 2010-01-01
7 22;201/ 243 1,145 | 7% 2010-05-26
8| S-LCD 2R AR} 943 | A=} 2012-01-31
9| AEHAE ZVAIA 24 | FEA 2012-10-16
10 iigé%ﬂ/ Elciasal 422 | F§AHl2 | 2010-06-01
11| dlo]=H A d) A Y52 416 | AFH 2011-08-01

g 7IAES(FEER TE 2 A M&A A 9))

v M&AAZ 54 719 IF M&AS] 49 FEE 25 Al
AL 71e] AFdZRAC] WE M&A7ZF ZA|Ska ok Aot 2012\ =
W 719l o3k AA M&A A9 54371 F AGAL 7F M&AE 22070

o2 HA 9 405%F ASL ow, o] F 1714, 77.7%7F T A

of 9 M&Ae|th ®Ha, HIAEAL 2 M&ASIA 71 & TS 2A]

she AL T2 A5 W M&ARA HIAEAL 1+ M&AQ] 387%%

AA S Ak AGAE 2F LS BFA old BHEEHE M&ATE oY
A H 2 AT Addo] oFF M&ARH & 5 Sl
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<E II-22> I 7€l MEA HHAlY Ay 3 H|E
FAHAS | | AdEFE | 7E S
A 7 104 15 5 131
= 1.7%) | (24.7%) | (3.6%) | (11%) | (31.1%)
133 3 26 128 290
v A &
2010 A (B1.6%) | (0.7%) | (6.2%) | (30.4%) | (68.9%)
A 140 107 41 133 421
h (333%) | (25.4%) | (98%) | (14.0%) | (17.5%)
A 4 93 16 0 113
= 0.9%) | (21.6%) (3.7%) 0.0%) | (26.2%)
138 4 25 151 318
H o=}
2011 A< (32.0%) |  (09%) | (5.8%) | (351%) | (73.8%)
A7 142 97 41 151 431
h (32.9%) | (225%) | (95%) | (35.1%) | (100.0%)
A 1 171 36 12 220
= 02%) | (31.5%) (6.6%) (22%) | (40.5%)
125 2 39 157 323
H J
2012 A< (23.0%) | (04%) | (72%) | (28.9%) | (59.5%)
A 126 173 75 169 543
= (23.0%) | (31.9%) | (13.8%) | (31.1%) | (100.0%)

Be Jd9AdH AEE e 25
2) 5 719 7 M&A(In-In) B =} 7199] #9719 A4 (In-Out)HS E3
Ag: FEAN L3 I A A (2013)

2) M&A AEXMH 2 14 2
7} PEF A%

Ul M&AAZS] & 54 F Shvb= PEF(Private Equity Fund)<]
g Zslo|ty. U] PEF= 201349 5€% 7]+ 21970¢] PEF, 40.0%=9<]
Akl 71E3ta low, PEF B EATEE 1,82699 4F0]
g2 @] PEFet= €2 =W PEF= w8917 7
o 453 = A& FA L PEF % x7]9 9 Fog Ax
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<¥ WM-23> 34 PEF A= XzZE A

279

X

2005

2006

2007

2008

2009

2010

2011

2012

2013.5

(N ol
e

3.2

1.5

1.5

4.6

42

6.5

6.9

8.8

3.0

40.0

5

10

9

18

24

40

38

57

18

219

6,330

1,518

1,630

2,530

1,753

1,616

1,808

1,538

1,655

1,826
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20113 = PEF9] F8 M&A AHEE Aoy ¥FA6s PEF7}
71E AFH FAAEERE 904 AR 72%E A Az
2000914, S¥zdEolo] PEF/F wlg oMY A& 158%5 35
A2 QR 23,0009 ¢), HaAelelds g HirAe]elo]s PEF7F
TEAE AR 4.0%E AT 1240099 9), H&Q A2zt IMM
PEF7} HI ALAIYS FASS] dtolnte A& <F 11.0%S U537
1,75091%)) 5 & 4 Atk 201239 ASE AMEE IFRHAS]
GIC(Government of Singapore Investment Corporation)?} =u] PEF¢!
IMM PE7} %39 GIC AxAYo] wBEAHE AR 240%S TE553
(1% 23499), KoFC-IBKS-Kstone PEF7} t-¢-74d A& 123%, 5%
1& AR 100.0%, AELRAEHAEY A8 387%S FEAYOZHE

71 A= Q1 79,5004 €) Fol AU

o
-
A
=

a8y HE M&A wi=9] &38tllA PEF7F 229 935
AlZre]l B Ao= e, o e Hd
FAek B Ao 54, 28 FARG A= s
olglgt olffZE A, & AUA WIS AFE F
%4, =4, otA7HA $-2lyet PEF= AlE AEs7 2 o
olA A gowvZ PG (risk-taking) HEo] EE3 A, AlA,
M&A?®] A7t e Hi FR7F Foiaes FAF s PEFO] 3
Q Fx xS Zsln, TEAE PEFY FEE olF7A 3
2 ks A, A, 2% Y(club deal)? 2o] AALAHOE TR}
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M. 34 A3 2 20208 A1 A% 101
E NI-25> ZolodZ FHY|0|E THELE(Corporate Partnership) &1&t

(29 94

7197 TE 71478 TE
KT&G 3,920 sels 2,000
POSCO 4,000 FAIE 4,000
TUdIF 2,900 LGJAE 3,000
SK1E 4,000 18 5,000
Gs#A 2,940 SopA oF 2,000
LS1& 3,000 s AT 2,000
KT 4,000 Eleil= 4,000
A EAE 3,000 =54 2,000
33} IE 5,000 LG A3t 4,000
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<Z W-26> & F8SAHKoFC) PEF &4 # g

(29 94

= KoFC

i of PEF T{E Z2}
TE

KoFC Macquarie Growth Champ 2010-1 5500 | 2,475

KoFC STIC Growth Champ 2010-2 5,062 | 2,000

KoFC Woori Growth Champ 2010-3 1,100 500

KoFC Miraeasset Growth Champ 2010-4 3,763 | 1,500

KoFC Skylake Growth Champ 2010-5 2,320 | 1,500

/d%/i? KoFC Kyobo-Hanwha Growth Champ 2010-6 | 1,000 500
KoFC Daishin-Ajuib Growth Champ 2010-7 1,000 500

KoFC Posco-Hanwha-KB Shared Growth no.2 | 2,000 800

KoFC SK Parters Shared Growth no. 3 1,000 500

JKL Growth Champ 2011-1 1,750 | 1,000

Wonik Growth Champ 2011-3 1,700 | 1,000

NH-LB Growth Champ 2011-4 1,500 | 1,000

KoFC KDBC-JKL Frontier Champ 2010-1 1,600 | 1,000

KoFC QCP-IBKC Frontier Champ 2010-2 3,340 | 1,500

Z=77]4 | KoFC KTB Frontier Champ 2010-3 2,581 | 1,500
KoFC Shinhan Frontier Champ 2010-4 1,530 500

KoFC KBIC Frontier Champ 2010-5 1,000 500

KoFC Hana-Dongbu Frontier Champ 2010-6 1,200 500
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<E lI-27> 30t 3& a4 A Fo|

2001 {2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

AR | 20.4| 28.4| 36.1| 42.5 47.6| 53.5| 63.8| 72.5/103.6/103.0/123.6|130.0

53
R} 1 437.9]576.3|603.3|636.0( 698.9|769.9| 859.9|980.5| 931.7|1011.0|1164.0| 1295.0

tH] | 4.7%| 4.9%| 6.0%| 6.7%| 6.8%| 6.9%| 7.4%| 7.4%|11.1% [10.2% |10.6%|10.0%

, ?8%07} 2 e dF



e EFsial FF FA7IFHCE S M = %]
43 A 24382 B R JiEHeT olF Hlldte f4av ted
2o T i E7IGHGY 2SS dFErEAS utRe = g AGA
g g, AYA FES AT A B AT E ARE 55 &
Hog g M&AE FHF Aoz oddnh =y 300 259 FAME

H 54 ARFY Higo] A 79 3P AFHoE Frtetal e F
Aot

<E I-28> i 27| HECt 7IHEE® A+ & FUF0|
2008 2009 2010 2011 2012

Z19ddas 153 146 202 153 197

NAAgFNEY)| 114 16.8 19.7 221 7.8

of

T3, 201298 AQEnE JgAFTFAe] A&HEHFow ZrlEd
201199 AL 21%0] o231 e 5, L HTENIA-E 7192
g -4 = S7HAIE Holal 3t 53] aFZ A 7
IF M&AE Efste Ul A4 M&AAZY] & 54 F dhuel A

AF ZF M&A BlFo] 2012495 Al9]stals 20099l A 2011E70A] 3

[e)
_I‘Jo

—_

&R o7 7hAaste v, BlAIGA 7F M&AE Z71sta Qe AHo=

- AT A=
A ZZRA ool FutE = AT oo M&AAIE TE7F diEaL
e As A F Aok 20129 ALGA I M&A RIS S7k= diat

2Ides SR 3 A9 % AYA AlnsE A% 722

A7) NdAF el 718 Aoz s HL).



<E M-29> =2 442 AEAI 2 I M&A A+ & HF
T AEGA 7 M&A | HIAIEAF 7 M&A Al

2009 129 284 413

(31.2%) (68.8%) (100.0%)

2010 139 360 499

(27.9%) (72.1%) (100.0%)

011 121 422 543

(22.3%) (77.7%) (100.0%)

012 227 424 651

(34.9%) (65.1%) (100.0%)

F = 719 2 M&A(InIn) 2 =) 71999 8191719 Q4 (InOuthe E3
As: FRANALE B A9 A (2013)

<¥E II-30> =2 22t th 27| AE o] AIGAL 2 MRA A= H|S

T AGDAF 7F M&A | BIAI AT 7F M&A Al

011 39 114 153
(25.5%) (74.5%) (100.0%)

012 84 113 197
(42.6%) (57.4%) (100.0%)

Az FAANNLE T AN A (2013)

olo] tldted, 7|FE®T oY} I ES
718 ZA 7 M&AE A&EZF o7 FR"E Aow oAdT) mpxet
2 ZF PEFE 8 M&A Bt =W - 93 <
A ZOoF diEH, tE M&AY ASdd<e
Al AEH BRAARA e 29 9(Club Deal)S £3 thd M&AS] A

B4 F= ZE

e ol T ME&AARS] TEA W s MERose
S A6l tel A 9L MR Aow mAATh ok WY



OF Hdoly FE71#39 FS, M&A AHEALRA &9 22 FExe
qe AHEE 7ol E7] "otk AR Esta FF 4714
oFE FHAIE TE Aa7Y 1 NPTS FHOFT e M&AA
ol &A4std 7ol ok ol FAIFIY AAVIEEY BT A
FEuk ofyel AE B A M&AS 8ol tiFE F U
o)tk 2Ear o]k #AlA I SAANES AE F§7]30]

A4 PEF 82 53 T&5FA v AFa8S AL 4+ e AA
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2] 2011»177}11 A= FAHAAYSNAI M&A
714l 23 M&ASH AF-2 T2 PEFO]
Aote] 747be] M&A 3ol tiste] EEE I A
A ExA ] o) M&Ao didlAE= 2004d~2011d Ate] &
AL3 7} WE Y M&AAF TR A Eo|A PEF FAES A
M&AAI TFEe] tig 3 ARAS Fagitt olgfgt AR S v
& PEF FAS A3 FU M&AAZ2] 20208 Al% 7FEZ o =3
PEFo| o3 M&AAR TEE A=A TR o3 M&ASH o2 4 H
Lo FQlo s A 7RI 2R EE Aol AeEE HFH M&A

= HEE 5 AF FERE AT olFA A= 2020:d7HA]
A= PEF FAHE HFF Fxpztel] gk M&AA 1 o549
Gabsto] 2020374212 HA M&AAIR TTEE %“ré o}

A2 M&A g 3AEAe SHvTEE F8917] g, /=
< A7 ©v, GDP, 71 a5 Efd 2 F8E AREgth 20049
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M&AAG THE= 71959 d5 BFdd=
A ek rhEtos FelE FuA 3dE FUE AT F
[e]

ZFH M&AAM Aaxe ¥

= AR M&AA T2 oA PEF7F A
& W 2005 ©]F PEF AitFAte] A5 whgstel 2020704 Al
TEA TEE F45E, T2 PEF 2AAR] SRdFe] &5 PEF 23
TEES whgsty F4A

<E II-31> M2y M&AQ 3 #E4 &A1
oo | FEE 1.
yaa | " ;j] d A7) | GDP 4 ijv 3??;?“
= ksl H ="
A4 -470.26 -192.08 -314.91 0.69 0.03 17.82
t-FA | -2.85% -6.31%** -6.41%** 5.83%** 0.06 1.11

olelgt IAEA A
AgFE M&AXA
2 A7 Rl
32>0 A 8F o] F§917] 713t
14% o #HFE2R IS ¢ F Jdth ol vFFAA (multi-

collinearity) A= 7IQRFAFTY Age] & o]f7l Ha 3ow,
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108 =4
S 7B FAFY =2+ GDP d =219 14%S A3t o]9}
]

st 20143904 20208 71419) GDP 2 =8 AFXE Tt A
22 M&AS =l A TS 5T 5 Ao

<E II-32> Zf 7| 86Z E5A

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

GDP(x9) 827 865| 909 975| 1,026| 1,065| 1,173 | 1,235

Z9EFEF
(=4)
GDP tjjH]
Z|ddanlF

A5 ghm23 AAFAALE

119| 133| 147 93 135 167 | 169| 177

14.3% [ 15.3% | 16.2% | 9.5% | 13.1% | 15.7% | 14.4% | 14.4%

= PEFY 7} & 314
A

&, PEFOl &3k 244 o
= ] 3 o] ¢1='¥ PEF %3

M
A2 FHAFe] 20173 WA FA 87
HE Tt F o] 14%
¢l 828x¢S A FAo Eofd AFo|th PEF EA7F thAl| T} of| A
A &= HlE-S 20109 19.8%, 20113 19.0%, 20123 18.5%Z 2}A|8haL
QoM 20179712 Ao UAFEAA vl PEF &%} vIZE<Q 185%7}
A&dv= 718 Sholl 201797449 =W1AE PEF FARS &3t
TS A 73 PEF FAY FoA I¥ldE EX7F AA s HlEe
20101 22.4%, 2011 19.9%, 2012'd 19.2%°]1™, <+ 20111 H|F diH]
20123 ZAEQ] 07%7F AEHEHoz dxdEz garddvdy spYsid
20179 =] PEF +4 x4 o] f9Ag F2; vlF2 20179 154%
2 FAY Aoz ogaEY, webd 20173 I PEF F3 FAY

99.6x2Yo 2 osdHn) o]yd AxW I PEF ¥3 Fx F

o
e
v
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535t Ax¥ I PEF A9 FAYS &5 4= glon o|FA A=
H 201799 =Y PEF A9t FAAL2 162902 FHHh 201835 1
9]

N
(«]
N
(@)
L
N
2
Lo

A3 PEF FAGe B4 £33 42

= o7 713}

3t 16%

&
3y
2
=
1
I

I

<E II-33> A PEF M7 FA 72 FH

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

43.0 529| 629| 729 829

18.5%| 18.5%| 18.5%| 18.5%| 18.5%

8.0 98| 11.7| 135 154

A PEF &4 =
THAF v F

ZA PEF A< 432 555| 689 835 99.6

18.4%|17.7%| 16.9%| 16.2%| 15.4%

219t PEF FA}8 11.3] 12.3| 134| 14.6| 16.0f 16.0, 16.0f 16.0

A8 FUAF(2012), ¥FE 2](2012), ARAIGATHL

20131 3 A 20200714 9] A= AHA M&AAIF FE= =¥ A

22 M&A 2 PEF AFEANS akste] ASHTh 20209 )

M&A A A 7{3]]%5!_% A M&A 996% U7 PEF 16%¢S 33l
T 1L02xd FRE AT ew FHdnt
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<E II-34> Az MRAAE 72 =3

(&9 =4)

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

HAegH M&A | 514.3|586.8| 652.0| 713.1| 778.8| 848.2| 920.7| 996.1

PEF Al5+52F | 11.3| 123| 134| 146| 160| 16.0| 16.0 16.0

A M&AAIH | 525.6 | 599.1| 665.4| 727.7| 794.8| 864.2| 936.7 | 1,012.1

AR BRed, FHALAA, ARAZAT

4) Ul IB M&A AEAHIE AT AF

T MEAAFS] e T M&A ABAHUZ AFe] 43S A
AT Ao AFAT MEA ARA2E TP 94 AT F 5
Yot A7)48S AHEsA oA 1yl sbsdng FAYe

9

wolth, e} ) M&AA]

Ae ARGl Tefste 28 TR
Ao AA M&A AN ARAIE DESE A9sE A Bl )
$ ke ggolm ot M&A AEMHIZ Ego] e A Rl

719G <Y M-24> Fn).

olo] Tsle, I M&AAZS 9397l AFH dA7AA
M&A AHE FAHLE =A T8 s F=Har ot 2011
M&A AHEAE 249 3770 44 F 1870 A7 =24 AEALREA, o]E
2 AA 3BEY T 201299 M&A AWE BAAA, Adgdoze
525%E AFAIgE v, A Aol 262%%HS AASE ok e
U T SPALES M&A AEFFEE FUS 200413 3182404 2011

9 237292 FAAsAe HACdA AAsE HlER 2004

46% N A o|F H 70%N=E S7FSIATE ol Ul SHALY] M&A 9
gol Z3ld Az et AR oyl o=A Fxeye] A
M&A FF= dFE A9A BB Ao g AMFEA 7F FoRudx
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7108k= A3}e]th. Thomson Reutersoll 23}, 2008-2009'd 3+ =} 5
) QA M&A AEAF F4E FYUL 1,900 Qo] o2& Ao=wm *
AEa oK< M-35> Fa).

<38 M-24> F2=7 M&A Hell & MEXZALS S v S
(2006~2008H o )

APE A B EREA S5 EE A
(%)
100 -
106 127 117 178 151
75 481
S0
25
D 1 T T T T T
o= EU g4= El o= A

A8 L3 (2009)

<IE I-35> Z3AHA M&A AIE2FTE
(29 94

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | &4

318| 657 1,257 | 2,137| 1,669 | 2,167 | 1,804 | 2,349 | 2,509 | 14,867
(46%) | (73%) | (71%) | (70%) | (69%) | (80%) | (74%) | (65%) | (79%) |(71.5%)

375 249| 506| 911| 745| 548| 624|1,277| 687| 5922
(54%) | (27%) | (29%) | (30%) | (31%) | (20%) | (26%) | (35%) | (21%) |(28.5%)

ol 693 | 906| 1,763 | 3,048 | 2414 | 2,715 | 2428 | 3,626 | 3,196 | 20,789
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5) M&A AE A H]Z Key Gaps

M&A= A&sta G841 7224 soon 7| 439 9=
FHste Fa3 WY shutolth. A BA} AZAFAA M&AT
Zhe ou7l 24, FAAFE M&A AEMHI A Al FS Fito] M&AAS
S At dAgshe AEe FAAT weM S FALY BE
o FeldogA Bt opdet AA TEEY sds AFst 7Y
379 dsds ATITe FUAN A M&A AREAEI 9] 7
Aunzh wreal Besinta & 5 9ok 53] ¢2ivel i M&A A

o

957 FAedsel BAtt @2 1AY W 3
7.

AT A T AN ¥ 54,
719 3 FAEAE LﬂE A3, XA T8, 127 8L F-A(client confidentiality)
9} e =2 £T9 AYPAAl(professionalism) F°] FiF FQ3 31
b H|220|Th M&A AEMHAS HEHo 2 Zasty] 9
o A Ee gH, 74 B FAA UEYS, HelH

]

ast7] ol M&A AEAHIEE AZE

A=)
=

o
Lo

m
R
N
U
fo
ot
>
e
o,
v



S Frdl ghon, 53 9] AMTA UEANAE 5T 54 I M&A &
T 548 st

A=Al FALSHY A A AAAA FAHT M&A A AE 1
a5 AE o AEAds wEez 224 Ve aA48AE
FA ok AL FEAd 28 719 EE M&Al 319
A 9 =A BALH S Aasle Aol Mol w3, oFA Fxed
< A7AE FATE A9 e glojM AEEEA 0] Hold M&A A+
AMulzol] o Fgxe] B4 T FobM M&A FFHANAM A9 A
e} HEA LS ve B9t Boh B, AU M&A A
2e e A=d9Y grR7E gAY A=A FALH A5 2
A BAAAE ZEFa A7FEC FHE SlojA TEllE M&A
AEAEe Fho] A&HHom o] FojAaL Utk

= o
W FAAE Adsne T F

m ol dF Y d M&A AHEAH| 2
ARl Fs) gk =7, Sl SAAR] BF M&A FA 9 ad A9
S M&A AEAHI 2= AEQH o7 FAstes AAA HIwA Bot
= M&A FAE AR e BA9] shETE Ql4ste] M&A A
T A AAA FdH Aol #TE o] FAA A Wolth. B, =
W A HuB A &2 AVIR st M&A AREARI=9] A}
2a&4dol E&ole Eshal 971 Wl FA diEl gojido] BT
M&A A=A H 2l B2 #4S 7HA7] ol itk

o
Jo
fr
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&
>
_>|i
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<¥E II-36> 20124 =4 M&A Z|1Hol&

=4 AREAL T = 8 (2 7he]) 4

1 | ZEYE2Y~ BEY 4,590,545 2
2 | AU FESH A 4,363,600 4
3 | AHKPMG A 3,125,289 14
4 | AdPwC WA 2,358,012 25
5 | #gYFa 2= A 2,349,599 3
6 | JPEZE = A 2,182,799 4
7 | SEFEAEA Bl 1,973,577 4
8 | Rothschild = A 1,825,000 2
9 | BofA WlEdXx 9= 7 1,687,363 1
10 | S=7txs 2] = A 1,671,648 3
11 | A== A Fd ) =A 1,616,813 2
12 | @20]E HH = A 1,350,338 9
13 | UBS ) =A 1,136,490 2
14 | 854 U A 1,021,743 8
15 | NHsg=3d i 767,145 2
16 | Sh=rA4kql2-3) A 766,567 3
17 | Zolx5¢ = A 757,498 2
18 | Agtg-§F A} = A 674,945 1
19 | B3ty 2= A 674,500 2
20 | vFEgol= 2=A 578,038 2
21 | KDBH$-=d = A 557,963 5
22 | KBEA=EHA Ul Al 378,026 2
23 | Evercore Partners Sl=A 354,330 1
24 | AAojA U A 212,300 2
25 | Locus Capital Partners | = U7 201,892 2
37 | 32 IAHQ = Al 18,100 1
18,180,253 )

A 19 (47.5%) (73.8%)
20,121,146 32

A=A 18 (52.5%) (26.2%)

Z}=: The Bell
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6) =W IB M&A AEAHE AF TR

A=d A4 3l M&AAR TR FEAE vBoz AR
3] HAA M&AAE 2 A8 F W SAAVE M&A AEALR &5
Aoz dFH= U=d T M&AR Iniln M&A Ao vHlFS HL3)
dxd HFA InIn M&AAF FEE 2E83 o] A= PEF
toll Eabstel = SAAL i M&AAE RS F830 22
M&A7} M&A AREALE AHEste A2 olyth Al M&AAR 1F
2006-2008d 7+ FUH M&A F AEAL AFSE HIEQ 52%20E
ale] U ZEAF M&AAIR TFEE FA3}3, of7]o] 2008~2011d
Hit M&A AHEFFEE 08%S 83t I SHAF M&A A
AR A FEE FAS oy s WAoE 4% Iu SHAL

A M&AAF FRE 20209 oF 762002 FHHM, T ZHAF 7
g9 Fgo] grks A 3o
[e)

o]
Hd Aoz QA3 M&A AEFFE
2020 FHAL F M&A ARFFE FUL 607009 FEoE FHE

o},

N

(A B ¥ R B 4
qn 2

.

N

26) =234 (2009)
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<E N-37> A MEA AZ2AMH[A A 72 FF

(&9 =4)

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

kA M&A
5143 | 586.8| 652.0| 713.1| 778.8| 848.2| 920.7| 996.1

F3
In-In M&A
n 1;]1 13.0% | 13.0% | 13.0% | 13.0% | 13.0% | 13.0% | 13.0% | 13.0%
5
PEF =4} 13| 123] 134] 146| 160| 160| 160| 160

AL ARERIE| 2% | 52% | 52%| 52%| 52%| 52%| 52%| 52%
U SHAL
M&AAZ 15
M&A A5
TTEE
= SAAF
M&AA}EA 8] 22
A TR
(104 ¢)
A5 FFLHY, FIH AN AA, ARAZATH

40.6| 46.0| 51.0| 558| 61.0| 65.7| 70.6| 757

08%| 08%| 08%| 08% | 08%| 08%| 0.8%| 0.8%

326 369 409 | 447| 489 527 | 566 607

Fuz IA G897 7 o F A% RuRE F§B L /1Yo
FEEYL Fiel 4T RE dze] d2d b} Ak BA YT
29 B FAAY 5 Bokel AYey, FAFTFIA 5 AT
o} A FRGZAE BASA B old ok A BAFA FEI U
719 A% BFo] the <E M38> vheht gtk o]dd Y M&A
A 5o FF T S M&A ARAL A0 HFH 02 HolSo
EdyREs $2 5 JE V182 A3 + Ao
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<E I-38> #==3 A oz cfa 7Y
(29 94
EE e HY 55 A
TElas AT o 3 1A FA 57.00%
P o 22 HFA 17.67%
ElciR of 5B g FA} 24.75%
Sl o FR Y FAL 24.25%
STX# @4 A2 14.99%
o) &% A &) oF 2re] o3y 31.46%
T34 ded g Add 66.00%
28 Ok 3] P Rce K 13.81%
A AaA A =834 22.50%
St g -4k A2 =834 26.00%
A ZAF EvlolA @ FEAEL AAFAA 2E

3. At
7h A@E| Mul2 A g 29l

IW SEAES Fojo] A dstE e Tk ARt A as 9
vl S A 7HE FEE A FEoE AFRwen ol#d olf=E
= Al 7EA 2A7F AAEEE, A, vl 2 dE 5 FEvEEY S
Ao 4EAES UA AEID AINZES] B4 ol F
71 WZoltt. m=rel 735 19751 = =
G 1990 FAAE W5 TAE 3 BEAYA AFY fA5S A
ez Z48E Fo o= AR Wed e AdIAkEd
=4, A7TE4 HaE A3 FAAES] 8 ¥Wst ® e Fo

ol
x
ki
>
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ol E AFEHI Ytk g AAANA JAFAE S 7F 7HF w2 A X5
4311, AH4FE A (asset accumulation)ol| Al AAMHE F

(asset protection)E FT3t= <1 HIFo] sojdel wel ALk AH|

2z gk Bogo]l Frheta Aok AA, = BA 7] AL - A

v T IYgel wep F4, 3= = 71% FAEES el 4

ojzAaL el d, WAFA 5

Qo gt o7 S Aol

143(1986'3~20001d) 7}7ko] -l R
= 7 SAY Arsgow FFF F ol AL 7RI WEA
25>0 4 B 198613~20001d Alo] AlAl F-HFA4k

o 72ZIgH A 272G HE 48] 7}k Z71El . AW T 99%9] o A
FES AEAT 53] 199090 2 wEA S7H BRF Ake S
o] 3o F8 AF 82oAY Aoz FAET2) vk 20000 IT H
TIe e 7 B XW 7l AlsS AL, 20039 o] ok

A FHAE Bolyou I ARAE A & gk £3E £
oh HE3H 2000 o] % AlA Pr%%— A el SAAE ofrle B &

o2 oHsl7] A%

AR ARBAF FESF T E OE P& BiF A W

itk IT & 522 P4 A 73 (entrepreneurial wealthy) A 7%
&3 ge Aoz BE 7 v AFH-fr3(traditional wealthy)el
Hg] S8 Bth 553 FAASEA ALtdE ARz tig &80
Ho JARPG B 5 Uk

27) Maude(2006)



120 =4

olN
)
[
jind
Lo,
r 9
o
%
Lo
©
=
oo
ok
r O

<TE M-25> MA 285 KA 0|
(CHe: =8h
308
25.5 210 262
216
19.1
7.2
1986 1997 1998 1999 2000 2001 2002 2003 2004

Z}&H: Capgemini - Merrill-Lynch(2005)

ARFAE AEI e Ak e STk F vs S84 A

1 7= "shrt ARbAE A AFY] FEs sEed 719 T ¢
, 19753 W= FHAA ]3] (Securities and Exchange Commission:
SEC)«] BEAYA e AW AEst X2 Qs Heujulee] shet
S AY3 HF ZUASL 22F Q2 FI98 ﬂﬂLHM]Q“
th 19999 Z | 2=-2~E] Z(Glass-Steagall) H Aoz Fx-23Y(IB)Z 4
Y23 (Commercial Bank: CB) ¥+ o] 31-8&Hl U'Jrﬂ‘r a5d 43t
7b FAE A, F83AEC] AEE ALl XEdt B2 FEC]
A d S FRHE AFso] solEth ol¢ fEo] IT 7|8k 7|&
&4l XM o2 STP(Straight Through Processing)?) & AR;tg] AH] 2

o AFst 2 EFHE A497 olfE ANBMZ B Fad
M aslow =g}

28) SAAYANA Bag dolE, F wimFEelA ZAol ol2= W Al
Asske ov|
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<33 126> Y2 ZSAYS FolTxE M5 F0f
——2stsz - A
HE Ol J|Et7 ——E=20|H
60% - e
50% - ) )
¥ _A48% A 48%
A45% ., e
40% - _AA1% - 0
b—34%—A34Y%;
30% - %
S , 6%
20% - - 19%
10% - g
O% T T T T T T 1

2004 2005 2006 2007 2008 2009 2010

s dESALH I (SDA)

AT HIE AAAYA AL Fo AAH AF ZHolth MY F
A= AoF7(life cycle)oll whet Wsbsim, 20th~40th o= ko =9

&Eo] 7] MR TAGES Fde] 2HS FE WH, 500
o) A% eE F ARAA 25 A, AFeelA Wol, F591
5 5oy MY i ES FRAS] BEo] Aagelul o] e
Yzr} goldith mebd Q7S A% 500 o) ge] AFuF Z7}
£ sz BE 508 FHI00E 2 5 do

mpA Rt g AR - Ay 71 I AdagAge Fa wd 2

dow zr%m ! %7}4 A8 AT A BAE AT

el A o 29e sA, A
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el ik 20048 RAFAANE GG, ABoZ BPALY
REGRE Bk AbsaAT, 20059 APE AT AR £HoE F
Are) HAAFAG A%Fe] AR 70l 200608 B HFI

By A §§, 2007d RPAL A T 28 AdFF IS F3,
SUA] CMAE 5 AFAAAHZ: AT 522 F89F 1 BA

= =1
BIH 7] (Private Banking), FdARE L2y A ¥ E(Wealth Management)
BHAE FFAMA Y ANFinancial Planner)E 3 AHAHAE A HIAE

=4
A8k ot

<38 N-27> 28HA 2 FF &4F - Mu|&

« T

(R=ZHE 5)

* EEM0iEdE

2+&: 77 (2007)
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FEUN O AFFE ARV FF - A0S F bg 2
FAAE Bohsk Ak Qe ol obazhA T Ak Al gol

B, 57 % BY Y 4L 49 AusE Agon B 23
s

<18 Lo $34TY RRIA= B 44 Folg 2

<38 -28> =8YHYE RFELHEE FEof 74

i

(=€) 81.8 1043 122.2 140.0 1999 226.7 2185 1839 175.2 176.9
100% 0.1 0.1 -9-!—-9-9--@-3-#“——-
90% | 211

80% 37.6

70%
60%
50%
40%
30%
20%
10%

0%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

E5d  ney  Ezy  EIg
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Frause ) L 4%
=9 SAPSE FAS FUST Atk F, T Auwel Aol

webd $F T A AGe] wAsky, WA A FAe] Avl
g AFAF A FEYF de 548 2Y Asd 4F 2

Aulze] Aol AAs,
th. 8AL A28 ALY

U AN ¥ 1A PG RFAA obmzhA Askeke Aul e
| e Aol AR Qe i
daw, s Ed AR FAA

=

3 o

gk 12 9 olsirt &2 gt HEFow FEIAEC] Atz
= 2

¢

29) 7|0 = 239 AS 54 THAF HYS ELSE AEgS T =
< ELS9} fARE 729 F7HAFA5AF(ELD)S HAFE 4+ A
2013 89 29 AHEAIGH JHAEO] AP EHA AEAITH 4% 78
‘AF9 olxto® X Fo AAE FAL FAAFZANM Ay
T W8o] FrHe] 48R E ELSF AvsHoE ER7F wiHA H
wel 259t SAEAN BAUsIE dE5RAgE ELSE 2
AA H A



SUAL ARt A FAtvie ook Abglel Fejol flo] tha A}
ol7b o}, 7Hg ol xBHQ] A& s AL BE

N

Bl Y (retail) AFY 2 MulAE 2 5 9ty dvtdo g JFEASAFH
FEIRE W), A7) (PoI7HEE), 4 ARE AR (ELS, DLS)
2 ko] U} xv a woﬂ 3, o]aaa ATES B, Yol

E’EUE

AgEdadA 7124, HoA7HEE 602 To=
ol= ZA|Y(wholesale)Z} & H| & (retail)

FTHAAY] ALrEHAE TR

AxkeiioF gtoh. 28y FHAY XH—‘M]E | =
Hol A 7] wWEel o
o JdFAEAA e 7
=
ot]'
=

filo
il
n
b
et
ol
pos

1A

e ML
o mlo
R=}

ft

off
o
N9
fu

-

=
o
M & LR
Ac)
op L Hr (|
ol He

1
Fi
g3
=
:?L_',
>
i
o oy
o

>~
s

=

e d
%(2013)94
o

)=]
-

o]
-

=L
Dl
=1
el
2
X
ol
R
iy
rk:_l‘
2
Ll

ﬁ
il
1A

oo
di o
ogt
)

(Gl2%)o2 ZtFstal, AR (Ho7leE)e &

3 YolFLLE JRS & JEY BIF(71.7%)303 =

(100% )& ZteHdsiA STt G ZFSHY

(2010a)°l A1 Z=AFE ELS(40%), DLS(10%) B HY HlSS A}

A]Eu 79 93 (2013)01 7Idrsk 2lHd v E S %}
HE © t A, FY2012 SAARY 2R4E

r ,
e

fr
o
ol fob
X

oo 2
ro
v
2

Oko
_0|L
32
5
o

4

SE,
>,
ol
=
ta

30) ‘i) 2 7IEY FEee SREEFAAEAL, 28, TEAF Tol £3HH o
Ao] 4 Hej(upward bias)e] 7Fs/do] AT



olN

e @ddstel et

ot

128 =4

<% WI-39> ZAHAI 2lH Y AE mof F2(FY2012)

Z dud | gEHd #E2 | e v
A FA A2 185.4 95.0 51%
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ELS 459 18.4 40%
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A=y 102.1 30.6 30%
A 4185 190.1 46%

<#E M-40>olA ARtde] AHES 58 SdA] s dyRy,
l?.
]

FY2012 &4 Y (wholesale) ¥ 28| Y(retail) 1S BEF L3 A4k
#HA gl 94859 o). o7l F dAujde] FEH A HIFE DI
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BE AL AR Ad | B FEAR
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30~394] 22,464 13.2% 37.3% 8,379
40~494 33,132 27.6% 28.6% 9,476
50~59A] 41,611 30.7% 23.2% 9,654
604 ©]% 30,457 27.4% 16.1% 4,904
2} 2: 57 % (2012b)
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AEALE 74
AEAAF HF

| 71e} HlZF

304 Rk 48.3% 41.7% 6.6%
30~394] 62.7% 56.2% 6.5%
40~49A) 71.4% 65.2% 6.2%
50~594) 76.8% 71.3% 5.5%

604 ©]%¢ 83.9% 81.0% 2.9%
A5 A% (2012Db)

KgAko]l ZHAl ALt A AR BE oA ERaSol oA g
FReH, TALY FRIF ARFSE FEAY Blse Frleke S
Btk FAE 1099 o] RAES A4uE 39 7HIAES] 58.0%
7h FEAtelH, 352%7F E8 A, 68%7F ZEbAMTe R FAdH ] gl
<i# M-44>4 H¥ BF4e] HFE 7Y ARr =55 S7tete
o, TAF 509 PIRE R{Fe] HE54F HlFS 495% FQl W, &
A5 10099 o]} B35 FEA4E TS 783%0 2dtt

<E l-44> 3t BER3F AN 74
A e HIF | e vE | 7R HlF
109} 91~509] 41.8% 49.5% 8.7%
50219~10021 ¢ 38.5% 55.1% 6.4%
10009} o] 18.4% 78.3% 3.3%
1091 o) AA 35.2% 58.0% 6.8%

A8 738]71(2012)
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3884
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115=H a2l
1904
‘GDP & E
=1
2012 2020
FE ON-45> A ZAHA AAAEAE 72 F0|

(29 =9)

Rt

2013 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

AeEAZ=A| 1039 | 113.6 | 124.2 | 135.7 | 1484 | 1623 | 177.4 | 194.0

o7+ E 479 524 | 572 | 626 | 684 | 748 | 81.8 | 894

SAATFd| 229 250 | 273 | 299 | 326 | 357 | 39.0| 42.7

Ag 33.5 36.6 | 400 | 43.7| 478 | 523 | 571 | 625

A

208.1 | 227.5 | 2487 | 2719 | 297.3 | 325.0 |355.4 | 388.5
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<OF N-31> 2020 SHA} Rpab@a el M
(29: o9

)
11,977 Potential Case

f

i 2,565

Baseline Case

2012 2020

<E N-47> Az ZAHAL AAaE] =2 F0|(Potential Case)
(29 94

2013 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

AgEAZ=A| 2391 2,614| 2,858| 3,125| 3,075| 3,362| 3,676 | 4,019

HA7LEE | 1,613 1,763 | 1,928| 2,108| 4,608| 5039| 5509| 6,023

A ASA 457 500 546 597 653| 714| 781| 853

K=y 579 634| 693 757 828 | 905| 990 1,082

F A
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&gt FxeAE o Ld, v, A 2 85 952 3h= FICC(Fixed
Income, Currency, Commodity) ZA’d#F AIFLE Uhrozi). Fejut
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<E W-48> 3 83 At ZeuMM4E Hel HE
(&9 A4
20114 20129

23 4 | By 23 s
= 20,051 92,295 4,655 30,944 125,891 5,054
T 165%) | (761%) | (3.8%) 19%) | (77.3%) | (3.1%)
=5 4,371,360 245,577 2,484 | 2,105,081 308,202 655
" (94.5%) (5.3%) | (0.1%) 67%) | (127%) | (0%)
BE 2,122,037 32,112 | 24,907 | 9,041,889 183,308 | 22,845
- (96%) 15%) | (1.1%) (95%) (1.9%) | (0.2%)
s 4,258 2,263 2 10,104 2,515 5
°w 61.4%) | (326%) | (0%) | (795%) | (198%) | (0%)
s 3,662 8,657 65 5,323 16,692 72
C° (294%) | (69.6%) | (0.5%) 4%) | (752%) | (0.3%)
g | 6521369 | 380904 | 32113 [ 1198342 | 636,609 | 28,631
(93.5%) G5%) | (05%) | (92.2%) (52%) | (2.2%)
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At o SEHe Fo FAATFE HEhe A2 o dAs

ddtoltk. vt 39EY dxt

et SAHCE Fo3 Ay s 7HAaL Jlermg ol i AxE Ht
o

go g 3 T EIS W R

fr oy

ot 2= E4sta, & & 5
SX|E g o g gt dxd ELSAA R E oS3t v <3k M-53>
I} 2tk KOSPI HEAAFw B4y 48 9t dAl FoA 1

38 Aoz Agah

A9 AW TEE Jéif 6.2% ] *é%—% ojugitt. ol g A} FF
A& A1 A7} 01] el = FAAE HEdo] vhdEo] AR 7] Wi
of oA B4 FAHAXZ AdEch 18y 20200 ELS @) 7R
4 A= ELSE AT AR fAAFE A YeEUA gevde
AA stell =&" ZolH, =g 2 L] AJZe DLSe| A9 A=
o] AR IAEA ot FHAE F3ly] @] wWFel, ELS I3

= AA ALl FFAG BEFA AFAC B3 AAKE



<E N-53> Adx=H ELS &3l 72 FH
(9] =9)
2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

= A 39 52
A=A

ZHAI A 264.1| 288.2| 313.0| 339.5| 369.1| 400.7 | 434.5| 470.6

2.8 3.3 3.6 3.7 3.5 3.4 3.3 3.2

B2 A= 95.1| 126.0| 159.8| 197.2| 237.7| 281.5| 328.5| 378.5
PR

AR S8

434| 549| 587| 639| 700| 754| 80.8| 86.0

1

KOSPI
MEYA 5

ELS &3] 5 | 509| 564| 579| 60.7| 646| 679| 713| 745

159| 159| 159| 159| 159| 159| 159| 159

Ag: F=2d, T g A A, AHEAGAT A

4. 244 934 E Key Gaps

TaEs 5oz Aste] AP MAE AFFY UH F7HH 5o
52 ATT 5 Yt FARAAEA O ot AEHY Aoz o
AT

2 B A4S ARTE ARALE Ade AeHow
eyl g8l Bes ARG el Hglol REHh gelnygEe
A, o, A4 2 L8 AAAE AR DAY 2ANe e

=~
g Ao GE TAAS 53] Al H(book)ol HEHES st

O

% xE FFS ALHL 3AY Yt AL A @k a9
g EEAe A R AARE G svlel gReo)
gglo] REsAL AR s NFE Heste ZAAL glol FA
B 57 FENE U AT Qoin wrlHezE A4 Aot
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Abgste] A7)l E A9 R AFde] tiEl A7|viel BlFE =T $

o] Mg olF Axe A7l Al A5ele] Hgshel 20039 of
F dme] w4 AV WFS FRBT 20049 o)F A7]u)E) EA
AN ol WHoE FAW &5 A FAAE AR F

<E N-54> Z4 ZTAHAGS ZqudaE AIY HF
(F9: o

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

)

4o

)

¢

PG 42,138]69,92165,474(89,646|72,585|97,548 (96,881 |99,228|84,030

Ay

ZAA 2710l vl {10,319(12,786(11,941|13,636|24,128|35,094 32,031 |33,208|38,930

27 o w83 (24.5% |18.3% |18.2% | 15.2% [33.2% |36.0% | 33.1% |33.5% |46.3%

7 prop Y% |14.6% |15.8% [15.8% | 16.4% |12.9% |12.4% [12.9% |12.8% | 10.4%
<

&% prop | 6,143[11,031(10,335(14,675| 9,355(12,057|12,520/12,746| 8,707
F3 OTC
A TR

OTCH}A B]Z=|9.9% | 25% | 2.5% |-1.2% [20.4% |23.6% |20.1% |20.6% |36.0%

A FEEAY, ALAFATY

4,177 | 1,756| 1,606((1,038)|14,772|23,037|19,511|20,462|30,223




<3} [M-54>0] oJslH, ZPALY] == A7]vu] HIFS 20043 14.6%

ELS, ELW % DIS2] A& ol o] A% =
o 20124 Ao AgE ALFS 329 ol &9
o7 FHHeH, v A =I95IY 36.0% F

o
AN AASE GPol FohE Ae L 5 ek

2) AL RBZFANG TE F3

U FAALY] AMGE o7z #E FAAEY IAEA gong
Equity &€ 5-874F A3} FICC Z9)atdE Aol Al &0+

25 Wgoz § FF AYS A

@5 B 99 o FUA AFEAEE oF M, 2D 3F 49
BAE A A T 53 Fst] 2020749 A2 B9

HA, FaAggE Aol g 277 EAS= OECD 117159
A FE A FAe b2 <FE M-55>9F 2t} 4714 OECD 11
MNare ml=, 48, 59, 232, =, olggol My, dda=, ~
92, W7o, 2 ~Egolo|t}
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ooy dE I =ALE He

™

(@9 =2d)

2 =9 53} 21 71t A GDP
2004 89 | 3551 56.3 6.4 2.7 4294 37.6
2005 103 | 4168 62.4 241 8.4 522.0 40.2
2006 143 | 5541 78.4 49.0 13.5 709.3 43.0
2007 | 171 | 7405 | 1049 | 1008 16.0 979.2 47.9
2008 166 | 891.0 | 113.0 99.3 17.7 | 1,1376 51.3
2009 125 | 887.1 97.9 68.8 6.6 | 1,0729 47.9
2010 119 | 9171 | 1109 60.2 58 | 1,1059 50.6
2011 12.8 | 1,0574 | 1280 61.0 6.3 | 1,265.6 54.9

A= BIS, IMF

<¥E II-56> OECD 1174= Z2uldaE

7| =XHE GDP oid| H|E

(91 %)

2 =2 3} A& 71e A
2004 0.2 9.4 15 0.2 0.1 114
2005 0.3 10.4 1.6 0.6 0.2 13.0
2006 0.3 12.9 1.8 11 0.3 16.5
2007 0.4 15.5 22 21 0.3 20.5
2008 0.3 17.4 22 19 0.3 222
2009 0.3 18.5 2.0 14 0.1 224
2010 0.2 18.1 22 1.2 0.1 21.8
2011 0.2 19.2 23 11 0.1 23.0

A& BIS, IMF



168 = SAH S AWt oS <t
E I-57> 2|2} ZeoyAE | Ao Hef 2t
@9 =9)
2 =g &3} 218 7| €} A GDP
2003 17 298 | 1,767 - 0| 2083 767
2004 28 346 | 3,344 0 1 3,719 827
2005 44 549 | 3415 - 1| 4,010 865
2006 107 | 1,083 | 3,749 1 3| 4942 909
2007 179 | 1,907 | 6,522 3 11 8,622 975
2008 155 | 2,672 | 9,595 6 24 | 12452 | 1,026
2009 109 | 2,858 | 10,082 5 13,060 | 1,065
2010 320 | 3485 | 9,965 6 13,784 | 1,173
2011 300 | 2939 | 9675 11 14 | 12,939 | 1,235
2012 163 | 2419 | 9,521 22 13 | 12,138 1,272
A8 A EY, =2y
<¥E II-58> fe|Ligl &eadaE 7| =AY GDP fH| H|E
(291 %)
2 =g &3} 218 71} A
2003 0.02 0.39 2.30 0.00 0.00 2.72
2004 0.03 0.42 4.04 0.00 0.00 4.50
2005 0.05 0.63 3.95 0.00 0.00 4.63
2006 0.12 1.19 413 0.00 0.00 5.44
2007 0.18 1.96 6.69 0.00 0.01 8.84
2008 0.15 2.60 9.35 0.01 0.02 12.13
2009 0.10 2.68 9.47 0.01 0.01 12.26
2010 0.27 2.97 8.49 0.01 0.01 11.75
2011 0.24 2.38 7.83 0.01 0.01 10.48
2012 0.13 1.90 7.48 0.02 0.01 9.54
A8 A EY, =2
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ol¢} o] OECD 117H=3 -2lvtete] GDP tiv] oA AdE #A
AF HaE Skl FE 20206 71A 9 fuvtet G GEFAG T
o ZFstarzt gty WA, g-2vetkel OECD 117059 o) o4&
o] FolE 7|ZAMIERE AHEY, F29 Ag fyEe 20039
= thmlste] GDP wiw] F4 Zejup el BlF o] 2010 ©]% OECD
1= Hlaste] & 2oz A 55 & & Aok v, 549 39
A AFES] A$= OECD 117R%°] 2011 GDP tiH] 19.28121 ®HH,
FElvebe 23800l HMFEa QlojA FF A A TheAel =& A
o= Addnh E3 53 AFuAGES ASFAd A JF
a1 Qe ¢ElvEte] A9 OECD 11/A=Rt 238 ZoaydEe] 7
At wie 2H, A8 FeluddEs 3E AeuAdFol HRE
¢l 71} Zo)FAAAAEL OECD 11/1F Rt} GDP the] A#F=rt Zch

gutAR o2 Ao} AEA|Fo] WIS SE GDP tiH] Fe| R A tE
A Aol FR7F F7ket) vl A OECD 1178 =71¢] 20113 Hit 1
1% GDP= 48,6792 ¢ 01, 1170 =7b7F $8juete] 20113 HF 1
g GDP?l 22,424€21E 243 31 b 1992do|th wepA & +
e 71FE A1FEQ 20112 RE 199 3¢ 2030 $2vate] GD
tH oA GEFAIS R Bl 2011 7] OECD 1170 =7}
GDP tiv] LA GFAY 5 & =E3ith= 7 (distance to
maturity) 3tell 2011958 2030 d7bA]E 413 B 7 (linear interpolation)
of o 7&AF ¥E $-2uetet OECD 1170=¢ GDP Wi#l 7o 9t

LR

o, i

Al

o

—_

¢

1%

3

A& FRE FAsh OECD 117039 20203 712]¢] GDP ti®] %<3}
AFEANGY] BAFE FAL 722 e 24 89 1A,
F2] Ao AAFES] 79 OECD 1170=2] 2004~201137F GDP thH]
T2 FLAGE g B3 AFES -02%0M, 2897 7IkE
233 2007~2011 37 F AFEL -10.0%0lth A= F2 FejuAy
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T SUANY &Est FaFEAY FAT o dE 20139 kb
St A A7) o] A& 2= (Interest Rate Swap: IRS)S AlZto.2 FUH
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Axoz A7MuE Fesl FowA 94 P
A AALE AdE Fo] £ BRI & Ux 719E ATY
o= AYAT Ty, BrHo FUAEY A4S J1E X 24
2 AARALE ANE vag e vgom 2l
wol wrlHoR Y Fof FH ARE J|Usrle ol

P

Q)8 Folu A EFAIG AS TAAY 20129 A FHRFELS 1.9%
o Baate] 3ol A AFAA
Abe] A HEh 93 Ad A 5
SAALY] 3 FTAEGE AFATEC] AT o= o4
20201 5% AFHFES 7P, 201395 20209714 F3E 713
of AZARELS AFEH o3 AFHRFES FHSt 2
A FEFe A, 20129 F
AL o= 20209 A FE
700%= FAsH, FF FLAGALF] A 20129 AFHF

opREto 2, AR uAdF Aol e JdAFg] FHEE e
NEARE g st dFe] vkl F4o] Basdith 9A, F2 o9
AEe] 79 2012 BLS A L¥ R UjH] WEW FEe] HFe
61%, A N A3Ee] vlF 39% T o]t H|Fo] &
Hoks BeAQd 78 ok, 74 3EE vl 7he

AAES] nlFo 7 Jpgsitt. AAASZ g WE
oF AHA A AFEY HF v 1% S vlgo g 24 FeojugaEe] 7}



172 =l SAAAS @4 skel et
T HavdS 031%= 7MY 718 58, A%, A8, AFE T
FICC 7|94 %4 pRle B A4S st 01%E 7HE @
ol 3t 714 3lell FAHE 2020 THY Equity ¥ FICC F&opA3F

FAAXNE o <E M-59>9 2t
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<E W-50> Z ZAL| FHomYAE Alfel FH
(&9 =49
2013 | 2014| 2015| 2016| 2017| 2018| 2019| 2020
GDP 1,367 | 1,455| 1,548| 1,650| 1,759 | 1,875| 1,997| 2,127
S A
e dF
A% TR
2] 329 349 370 393 417 442 469 498
=g 6,337 | 8,640 | 11,421 | 14,782 | 18,805 | 23,601 | 29,290 | 36,040
213 10,229 | 10,609 | 10,990 | 11,381 | 11,759 | 12,121 | 12,456 | 12,769
A8 190 313 463 647 870 1,139| 1,460| 1,845
& 34 49 66 88 114 146 185 231
ke
ANFRTE
T4 77.3% | 773% | 77.3% | 77.3% | 773% | 77.3% | 77.3% | 77.3%
=8 12.7% | 12.7% | 12.7% | 12.7% | 12.7% | 12.7% | 12.7% | 12.7%
2% 19% | 23%| 28%| 32%| 37%| 41%| 46%| 5.0%
Al-§ 752% | 745% | 73.7% | 73.0% | 72.2% | 71.5% | 70.7% | 70.0%
AE 19.8% | 21.3% | 22.7% | 24.2% | 25.6% | 27.1% | 28.5% | 30.0%
8 Fe
A dE whxl
2 031% | 031% | 0.31% | 0.31% | 0.31% | 0.31% | 0.31% | 0.31%
= 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10%
2%k 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10%
A& 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10%
Az 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10% | 0.10%
FdY 9
FAGE T
2] 079 084| 089 095 1.01| 107 114 121
= 072 093| 117| 143| 1.72| 205| 240| 280
2% 0.19 0.24 0.29 0.34 0.39 0.45 0.50 0.56
A8 0.13 0.20 0.27 0.36 0.45 0.56 0.67| 0.79
& 0.01| 0.01 0.01 002| 002 002 003 004
Equity A7) 079 084| 089 095 1.01| 107 114| 121
FICC 44 1.04| 138 174| 214| 259| 3.07| 3.60| 419
ﬁ}% ij)l § iﬂ_ 9 1.84| 222| 263| 3.09| 360| 415| 475| 540

A5 FETAY

3], ARA AT
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73 skel gt

E IN-60> ZBHAIE SX|HE Htsdg
SRy AR Fol(2 )
HeEw R
A= 1211 | 132 | 1310
uho]th2s
= 13/05 - - 139
RSN UEEEVEE /
T A HEHHEAE =
Ex | 7 e EE_] el 12/02 | 344 | 310 | 715
A1s
AL HEH Equi Hed
e HEbquity Hedge |11 10 | 96| 921 | 2,300
A5
ARBNPPTE 11/12 | 566 | 571 | 571
AoeE | @REAEE Als /
24
°n 213 BNPP 3t=F24]5<= | 13/10 - -| 100
o] 2 ol Al
EYMELHFYE Al1s 12/12 o
oo Al AvhE
I ]; ’ 11/12 | 2127 | 1,607 | 406
iﬂlﬂ EEE]T%]_
T ALA HEYH EEgH
#48 HId =gt 12/12 -| 100| 813
A1s
AR OFAL v 1] 12/02 | 218 | 243 | 237
Heg Byl W5 12/09 | 1,840 | 2,160 | 2,3%
T Bl gy 13/03 - - | 2733
SPUBS Zeld2<=dy}l | 11/12 | 498 | 407 | 300
AE .
= | KDB PIONEER®%<QHE® | 12/02 | 125| 71| 60
o A
oWl E A WAAC t
] Hial sl =Corporate |0 0l L] s
AR Event




<E II-60> ZAHAIY SIX|HE A&l (AHH
S A 2] ol = (S
B e Rk RECE
A . 1211 | 132 | 1310
2 3}3} Asia Pacific
~ET = 11/12 | 200 | 200 | 150
Long-Short
E]A|
AL A HE-E—] 9__1‘ E
#48 HEH2 AT 12/05 | 272 | 321 | 845
Az
) 2 H%@Eq}lity Hedge 13/08 ] | s
og) | HoE A%
= 25
A SR ko] &4l 12/12|  -| 120] 120
z3
213+ BNPP™ #Asia
11/12 | 220| 220| 217
ex-JapanT2} &= /
dE o] o of 1
11/12 | 167 | 167 | 798
£% | srlEQesRUY /
)4 ] g o] Al
2 JrhE Qo £ 214 12/06 | 1,566 | 1,066 | 313
Al 1A TS 13/09 - - [ 1,000
51
&= e _
A o 2 sYE AT 11/12| 101 | 103 | 52
-%—-"r‘-] S
EYAE gdzZgolegs | 13/07 - - 1942
TZ3} Al WP ~7x8)E 2] | 13/03 - -| 305
Aol
<2 A2 o e
s ©q) Faato|= 13/05 - S| 128




448 267) AABES ety zelolueAde A
ggso] IR, B%, $F 4 v, @% N P
AAFSE NS 20, $F, ) Z 1), e 3

= 15
o il
SF N, AESSE 2N($F, A4 2 1), FERERHEY
e

5,832
29.6%), FIE °lo] FYFAFTAG017HY, 17.3%), T
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<E W-61> 24 Zzidez27 A4 &(201349 108 7| F)
(9 A, 99, %)

zZEglBu g7 A HE= g o A&
Adsd 6 5,832 33.4
o= 8 5,167 29.6
R R el 7 3,017 17.3
e o il 3 2,994 17.2
A= 2 433 25

AR 8 BE FF

3) §dstd Aulx

ZQ B2 AYAE AAHE Ay F 8 BE AR YFE &
HesHA tdsiF= Aulzoltt. AA7]A, SIAAE=AA ATHE T
TeAHlEE FAUAE, 28T B R ¥, A=A BR@-de, o)
A2 - ik 58 XS, o] FAAE AN dFE FUE=E A
SH oo A Es T dHgA TEeE E 5 Uk o] fdd=
E34% A= wjulE g el JFAIA A @ AMAHIEE I
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2007'd 124 2012'd 1€
ZdB 27 AR RFE(%) | ZHIBERT A& (%)
Morgan Stanley 20.03 Goldman Sachs 17.60
Goldman Sachs 18.48 Morgan Stanley 16.27
Bear Sterns 14.71 JP Morgan 14.65
UBS 7.82 Credit Suisse 8.97
Deutsche Bank 5.87 Deutsche Bank 8.59
Citigroup 418 UBS 8.02
Credit Suisse 4.03 Citibank 5.74
Lehman Brothers 3.58 Newedge 3.72
Merrill Lynch 2.89 BoA Merrill Lynch 3.43
Bank of America 2.45 Barclays 3.16
Others 15.96 OThers 9.84
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Major Primes
Credit Swiss, Deutsche,
Goldman Sachs, JP Morgan
Morgan Stanley

Big Primes

Barclays, BNP, BoA/Merril
Citi, Fidelity, UBS

Mid Primes

Jetteries, Merlin

Independent Mini Primes

1

I

1

1
Alaris, Celadon, Concept, Conifer, Cuttone, ]
Direct Access Partners, Gawood, Grace, LEK :
Lighthouse, M.5 Howells, Meridian Equity, :
Partners, PCS Dunbar, Saratoga 1
SecureVest, Shoreline, Sloan, Terra Nova :

'

Large Firms With Small Primes

BNY CorvergEx, BTIG
Cantor, First NY Securities, FBR,

Interactive Brokers, Lazard, New Edge

Pershing, RBC, TradeStation

Z}5: Wells Fargo(2013)
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2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
A& (A) 700 700 700 600 600 600 500 500

g x B) | 110| 140 | 140 | 150 | 150 | 150 | 160 | 160
T2 2t
NEXE e 70 70 60 60 60 60 50 50

HITFTE 12 12 12 12 12 12 12 12
F2 A
e 110 | 198 | 219 | 241 | 289 | 347 | 309 | 370
TTE

AUM tjH] 064 | 082| 070| 064 | 064 | 064 | 048 | 048
T AXBX CX DX(EIAHA= A& 75)
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Teiste] FF HFT Ao
A3 A FPol ASHA XS AL
18} A Ao A3 Felt @AR F43) 45

2 HolA gou} $F thage] gre 2
A A9 FFFFEAAAZ A % B
A R GRS FolAride] EE Qo algHth
zZgnEAt gt FEFEEANAAY 7 5
W FolwA Bk AABEe] AMIAE AFe7) g Ze)
BEA7 SAFS YHE ES FYslcl Bk ol9) Bl Ag
7_(41

A% THF UEPTIL HEH7) BEl wolAfde FF A5
g7¥o] o HHir)

<E I-67> TO|AIF< FH
(291 €, %)

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

g ¥ 2] 2] (A) 110 | 140 | 140| 150 | 150 | 150 | 160 | 160

golAmizl B) | 40| 40| 40| 30| 30| 30| 25| 25

o] A=) 68 384 | 496 558 670 804 | 964 | 1,157

AUM tiH] 040| 160| 160| 150 | 150| 150 | 1.50| 1.50

F: (4—100) X BX (A ARA= A TFR)
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AR HE2 o] o] fE AR, AAE e teat 2
THEFFE = SUERT X F A L E S
XFFREXEHAAE A TR

® I-68> 7[Efre =X
(&9 A9, %)
2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
A FFE 17 24 31 37 45 54 64 77
AUM ¥l | 010| 010| 010| 010| 010| 010| 010 | 0.10
A8 | 0154 | 0277 | 0.262 | 0.289 | 0.347 | 0.417 | 0.309 | 0.370

AUM djH] | 00019 | 0.0012 | 0.0008 | 0.0008 | 0.0008 | 0.0008 | 0.0005 | 0.0005
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A Bkl & = I I

7} A | AL

h-E2=4d | 39,857 | 13,256 9,845 8,867 443 148

QA EAZA | 34581 | 39,789 | 12,529 n.a. n.a. n.a.

a5 32,814 9,726 6,825 7696 385 128

dusd 30,132 | 14,205 9,633 5,309 265 88

F2EZZH | 31,103 | 13,940 | 10,809 5,721 400 95

SHA| 168487 | 90916 | 49,641 | 27,593 1,379 460
F 20129 71E FEIRASES A SHEFA IFY dFeE HEs 49

A% AR el EALE B
AR A8 BRE 33, 9% (2013)
7. %
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