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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
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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%
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10 y o
5
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10%
FY02 FY03 FYO04 FYO5 FY06 FY07 FYO8 FYOS FY10 FY11l FY12 FY13 FY14 15.06
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3

A
=]

oi(xh EEER}Z|XHZ(ZF) 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 HzE (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 HE(E) B ED I A -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
=
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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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o]
k=

A8 (random experiment)= -3l

-
T
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.

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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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



i
i
o
o
,l-g
(@)
QO
=
R
T
‘éf
1o,
Ho
oo
ol
NI\
k
fru
T
ol
X
o
o
>,
op
e
4

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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AZE 4 Ath(Léon, 2014; van Leuvensteijn et al, 2011). FtHH o=
Foll 71EE Boone A% BIFAY FEAS F U B2 A7t F

g o]Fof AT 7}53lTh(Léon, 2014).
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g2 SA5A £ 87 o

2) H-statistics

718 SAENY 25 WPl Aztel we} Wale H-5AFE T
37 99 Be A @) TR,

In(R,) = a+ (B,nw, + B,Inr, + B.Ink;, )+ 'z, + €, 2)

_ FHETH Bure 4408 qan 24 HEARE 441

HA Mg, + 8, +8,) 2 TEh

o\
4
2
i
=2
~
fru
H
o
r?
i)
19
~
ol
Ry
2

24 (Inw)=<] -11:1]/101;01_,_
8] (Inr)=0] A1) &/ 55 3)

8] (Ink)= JJruHJJra]u]( 1748 A 9]) /222
FEFETFRF/ TN

FAL AT/ T A

() A7) vl vl -/ %<4

E21(H v )

= o -

A

i
i)
R
iy

dE FAYS AT Tsutsui & Kamesaka(2005)2] 3] A4 A& At
&3t FJeartde ddidn, dedagul, GegEAR Al
FEoz FASAT. dFERIE QINE dLH FAES A
TAHAATE U &S AFESITE d93a8rls &AAAA Y o
AH g Atz Re] FHEAE vie gtolth tiattixie] 2HE-A



A}

b o} thAboh = 3%

A
v

T M g P : I 3
o AF T’ Mﬁ% - r
= B X A- o2 N B
é%aﬁ% Foe T My B :
T = mp Bo i = Mo ﬂ % ‘Som
LI R B M oy o
~ ® m AL JJ T o . €102
i T8 “ _ MT £} M o S i
Thmyd T K-
S E e A= EH 5 , ‘
M el o ﬁﬁ s mwm B = AT I 1102
s tF.iw WRTE 4 ‘
ol & o g% A= _cn__,w Y = O A otoz
= o)) N Mﬂ o B of RO y or £ L
= ~o 0 oo 4 o AR =) 6002
) X Z.E vs n // >
g R Bk FTH L < ~| &
. a . : = 8007 >
? SoZzszziiz ¢ 1=
i ® of o " __onﬂ Wﬂ wf 2 WM I < Looz
s sTaukT P A
I = N - = S © -
= = W oy ol ﬁ ~ 5 % K = 2 i
—_
T W 3 alil 0| % B o) Ak N m]ﬂ il | 5002
o . = To NrL a ﬂAl of N %_/l M g L
= _F o L EwE v .
Nio Tob M_ T oo A+ HE o ik o R / g |
= oo s ﬂl — M B W e o £002
w o " < ol M B - I C
i~ BE AR o I o R N
oy X o B o T W X z00z
B 0 doodo x T Thoar N s B
Nel =5 — 2 &8 §8 8 8 2 2 &8 8 B =
3 e o< T e o 7o R ¥ ¥ 35 2 28 % 8 8 8 §

-0.60



<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> L Y ddxog 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%

9, FETARN 2o EANA S v 2R
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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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