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< Abstract >

The Role of Capital Markets to Enhance Allocative Efficiency
of Korean Corporate Sector

The growth rate of Korean economy has exhibited
downward trend after the Asian economic crisis and the
global financial crisis. Economic growth driven by capital and
labor input has slowed down, and the decline in the number
of the economically productive population due to low fertility
rate and aging population, has been considered one of the
major reasons for economic slowdown of the Korean

economy.

This report examines the aggregate productivity of
corporate sector in Korea and total factor productivity of
individual companies in Korea since 2000’s, focusing on the
trend of aggregate productivity of each of corporate
subgroups based on age, size, growth and financial health,
and the allocative efficiency among those subgroups. In
particular, this report provides detailed analysis on scale-up
and marginal firms, which are considered crucial to enhance
allocative efficiency of corporate sector. Further, this report
discusses potential intermediary role of capital markets to
improve allocational efficiency through price discovery and

risk taking.

Based on the estimated total factor productivity of

individual firms, both statistical breakdown of aggregate
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productivity and model-based misallocation analysis are
conducted. Specifically, ADOPD(Augmented Dynamic Olley-Pakes
Decomposition), a variant of Olley-Pakes decomposition is
employed for statistical time-series of aggregate productivity
change, and Hsieh-Klenow(2009, HK hereafter) model for
misallocation analysis. In addition, congestion effect analysis is
conducted on the marginal firms which have negative effect on

aggregate productivity by taking up scarce input in the economy.

Results of the analysis are as follows. Allocative efficiency
of corporate sector in Korea deteriorated from 2015 to 2018,
mainly because highly productive firms had underutilized
productive resources. Also misallcation in both capital and
labor market worsened, and misallocation in product market
had stronger negative effect than input market on the

aggregate productivity.

As for allocative efficiency among subgroups of firms
based on firm characteristics such as age, size, growth, and
marginality, HK analysis reveals that allocational efficiency
among age and size subgroups deteriorated, but ADOPD
analysis does not show significant change among the size
subgroups. In order to examine subgroups based on growth, a
scale-up is defined as a firm with average three year sales
growth rate of more than 20%. Both ADOPD and HK analyses
show that allocative efficiency between scale-ups and other
firms  significantly worsened, implying that scale-ups
underutilized productive resources. Also, when a marginal firm

is defined as one with Interest coverage ratio below one for
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three consecutive years, allocative efficiency between
marginal firm subgroup and other firms worsened. However,
redefining a marginal firm by lifting the requirement of three
consecutive years, allocative inefficiency largely disappeared,
Finally, assuming misallocation for scale-up and marginality
were corrected counter—factually, efficiency gains of

scale—ups were found to be larger than those of marginality.

Regarding the congestion effect analysis for marginal
firms, the increasing proportion of marginal firms had a
negative effect on the corporate sector in general, reducing
employment and capital expenditure. In particular, low margin
structure of marginal firms under ultra-low interest environment
plays a significantly negative effect on value-added and
aggregate productivity by distorting competition structure.
Negative effect of marginal firms on aggregate productivity
was larger when marginal firms are redefined, incorporating
current low interest environment than when the traditional
measure based on interest coverage was used, implying the
need for developing a new measure that better reflects the
characteristics of marginal firms for policy and regulatory

supervision about corporate restructuring.

Capital markets are essential channel to redirect capital to
productive firms. One of outstanding characteristics of
productive firms is that in many cases these firms face
financial friction. Capital markets are the most suitable
provider of capital for those types of firms due to the

existence of professional investors and risk capital that makes
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it possible to provide capital under asymmetric information,

investment risk and lack of collateral.

In order for capital markets to fully support scale—up, it is
necessary that scale-up funds become larger, venture debt
market grow, a private sector fund of funds be introduced,
and structured secondary transactions of limited parter
interests flourish. Especially structured secondaries make it
possible to extend the life of existing funds as well as

providing exits for existing limited partners of the funds.

Among various ways for corporate restructuring through
capital markets, M&A and distressed debts are likely the
primary instruments, considering current capital market
environment in Korea. So far, the market for distressed debt
has not been fully developed in Korea, therefore, policy
makers need to apply a bifurcated approach to corporate
restructuring. In other words, policy makers need to promote
distressed debt market for the long run, and meanwhile policy
makers should have professional private sector investors such
as private equity or debt funds play a major role in the short
run via government sponsored funds, Specifically, in order for
capital markets to fully support corporate restructuring in the
short run, it is necessary that more government sponsored
debt funds be established, more structured secondary
transactions flourish as in scale-up, more operation experts
be available, and a new forewarning indicator for corporate

restructuring initiative be developed.
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96 ZFEE EEEA s 93 AEAFY] 9
<E IV-5> A7 | EFED S
TR AFYT
o= A1 4ol
vy | A 471%9%01°]
A1 i
(1 (2 (3) 4)
A7 + [ 0039™] 0032™] 004™] 0052™
(6.18) (4.96) (9.05) (10.34)
RIS A WAl 9| - | -0.378™ | -0.325™ | -0.069™"| -0.122™"
(-8.56) (-6.12) (-3.62) (-5.66)
log(APR 1) + | 0019 | 0018™| 0018 0017
(21.61) | (2053) | (21.06) | (20.25)
B & + | -0014™ | -0015™| -0.012*| -0.011""
(-3.45) (-3.92) (=2.97) (-2.9D
&S0l s + | 00917 | 0094 0085™| 0.094™
(14.92) | (1472 | 13.79) | (14.74)
log(%12) + | 0048 [ 0467 [ -0.0477 | -0.044™"
(-20.84) [(-20.26) |(-20.40) |(-19.57)
log(AFHTF7)) - | -0012 ] -0.013™| -0.0117| -0.013™
(-13.7D  [(-15.36) [(-13.25) |(-15.85)
Fgoiy- + 0.016™ 0.015™| 0.019™| 0.016™
(5.91) (5.34) (7.04) (5.78)
Ao - | =0.032™ | -0.033™| -0.025""| -0.026""
(-12.61) [(-13.00) | (-9.01) | (-9.38)
&=t + | -0.146™ | -0.172™| -0.168"| -0.183™
(-8.89) [(-10.89) [(-10.85) |(-12.42)
A1 Exdat -0.76% | -0.65% |-0.11% | -0.19%
g} I
A5 99,667 99,667 99,667 99,667
AR 0.345 0.392 0.345 0.393
T 1 1) 2001~20199 FAAMNY vlag9E 129 A o)t
2) Wigo] Ao 1.3 % <& V-4> 7.}
3) A&t t-FAFS 7]ﬁ—’FE T T AR 4kE(Petersen, 2009)
4) #, wx, wxx2 ZF2F 10%, 5%, 1% ol SAHE Fo3-e gu(S
AA)
5 VY £xade 59A4E o £3aT AAAGw 20199 Ak o)
A7 HFE Z7HE mEske] A 20204 oA} Fo| &)
A3 Dataguide, KA1 T4
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= %ﬁ%iﬂd, A f‘aﬂlﬂ‘” HlE Z7HE ‘H ot BN Bl PR )
3 71E Ao yehsth &, A - axky @A)
o Efazne A9 dx aAaRnE AT ADANE FelsA
L ()9 FHEAE HolW(-0.096, tak: -1.47), AP-Ax 1
SAT D@ 1% FFolA frofgh AnjEa A ads
A

nrl

o 1o

MMMMO
A= L)

b AATH-0.499, tgk: -6.66). F71DHole VI FAVIY =5
g A¥E A d@edAE B 1% FEolA fFevst das

AR ALt Fahade] fRE SAA fodel Ve &L d()e
w2l - 129 gAZIge] -0.499¢]a1, F71Eele] A
ol AFake -0.2592 A - Ay 54 A
o 3A vetgh 7 7158 S ARdRe A7
MRS EUE A7) Exare] AAA fods AuE Adn 9
Al Aag] - 22k AV e QIgk HgkAZ|de At aa
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<E IV-6> SHAI7|Y E&snt MH[AL

TG AdRRE
Oﬂ__‘a @'71”7]013 23‘04-
Bz A - 221sd 719 gel]
1714 A7
¢h) 2 (3) 4)
HJEA71%] + | -0.000 0024 | 0078™] 0.098"
(-0.05) (241 | (1183 | (14.29
HgAZ | kWA IAvlE| - | -0.096 -0.499 | -0.148| -0.2597
(-147) | (-6.66) | (-5.98) | (-9.33)
log(A TR + 0.035™ | 0036™| 0034 0035
(21.66) | (22.62) | (21.64) | (22.48)
AR S + 0.002 0.008 0015" | 0021
0.25) (1.39) (2.40) (3.36)
&3]l E + | -0007 | -0.004 0.007 0.003
(-0.78) (-0.38) 0.74) 0.33)
log(81=) + | -0.086™ | -0.083"| -0.084*| -0.080"
(-22.32)  [(-21.59) |(-21.73) |(-20.74)
log(AFH37]) - 0.002 0.002 | -0.000 | -0.000
(1.57) 115 | 007 | (<017
o + | -0005 | -0007 | -0.004 | -0.006
(-1.07) | (<159 | (-0.90) | (~1.33)
Aoy - | -0.001 -0.001 0014™| 0013™
(-0.24) | (-0.17) (3.55) (3.30)
g + | -0432""| -0.362"| -0.495""| -0.415"
(-14.79)  [(-13.02) |[(-17.82) |(-15.69)
A7 Exa -0.19% | -1.00% | -0.23% | -0.40%
ngaT A AR dx | A
#AE54) 99,667 | 99,667 | 99,667 | 99,667
AW E(R?) 0.015 0.019 0.016 0.020

N

© 1) 2001~20199 9 FFAMNE Hla8 9 1292 Aibgel i

2) W] Aol 1.3 % <FE IV-4> 3=

3) Eot t-SAF 7]?3—’?% T BT AR 4HE(Petersen, 2009)

4) #, wx wnl ZVZF 10%, 5%, 1% oA SARCR Fo3hs ou(dS
7—1 ﬂ)
?5]_7;”7 ﬁ 3‘_7(7— }_“i-_ _0__0
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1 A719e] a1 2 FAE H#/\]?]_ :
& F e 5‘4 FIPHA AE SHAE &

i T sk A9 w W HIE A7 e kR Al
Are W= Aoz Folgrh A=E - 1Ak 7]

43 2 A3 D@, 37194010 @AV EEste dee

B) d1) EFoNA 1% =X Fon3t A7 velyitt

TA Ao R HsA 7Y HokA dAEYe FREE Aey - 2xY
719 7% -0.913, -1.0142 A7|dedelel aA7Y 713 -0.354,
-0.4861HtF o Z o yehdth 7 7wl H2 AR @719
HZE Z71RS BEfge 2] Enage A4 oo AwE An o
/\] A - 121Q) A7 G ez ol HEA A RErA DAEI

e o 12 m =L
o
x
N
A
E
2

N
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<E IV-7> SHAIZ|H EJEEF' SI17R|
TEAG ARTPA
o= ?‘&741 19 el
Bz A - 221sd 719 gel]
1714 A7
¢h) 2 (3) 4)
HJEA71¢] + 0.119™] 0.122"] -0.116"] -0.094*
(9.87) 9.72) (1318 | (-9.90)
HsAP | ARWEAZIgH=| - | -0.913" | -1.014™ | -0.354™"| -0.486™
(-12.13) [(-10.68) |[(-12.64) |(-13.87)
log(AHTE) + 0014™ | 0014™| 00177 0017
(10.73) | (10.28) | (12.81) | (1252
TS + 01307 | 0.132"| 0.089™| 0.094™
(1887 | (19.06) | (1318 | (13.79)
&3]l E + 0.346™ | 0.365™| 0.339"| 0.365"
(31.99) (31.79) | (31.14) (32.06)
log(3=) + | -0007° | -0.005 | -0.017"*| -0.013"
(-1.95) | (-153) | (479 | (-3.8D)
log(AFAg7)) - | 00417 | -0.043™| -0.039"| -0.043"
(-28.30) [(-29.16) |(-27.13) |(-28.81)
o + 0.038™ | 0038™| 00417 0037
(8.86) (8.61) 9.73) (847)
N - | 03417 | -0.339"| -0.388""| -0.388"
(-67.86) [(-67.61) [(-72.62) |(-72.67)
g + | -0133™| -0211"| 0047 0.013
(-5.000 | (-8.16) (1.92) (0.55)
s At -1.83% | -2.03% | -0.55% | -0.76%
gaT A AR dx | dA-A
#AE54] 99,667 | 99,667 | 99,667 | 99,667
(R 0.173 0.184 0.181 0.192

© 1) 2001~2019 | ¥-7kA g vl
2) W] FoE .3 @ <% IV-4> 3=z
3) BEet t-BAFS 71%1?%
4) #, wx wrn S Z42E 10%, 5%,

AA)

SHAVIY £ E

A vF

23 Dataguide, AFEA]%¢
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020

AT 1297 2R g4

S| AAFHke 2019
0 o4 ol &zt

T BT AR 4HE(Petersen, 2009)
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102 YR EEEAY AT Y3 AEA Y
<E IV-8> A7 EFaah SN
TERT AF A
= SHAIZ1 A9
AR e | e
v A1 714 A1 719
(1) (2) 3) 4)
H3HA1 7] ¢ + | 0.086" | 0.095™|-0.134""| -0.125""
(7.89) (8.32) [(-16.67) |(-14.53)
HISA 1S WEHA719HE | - | -0.5917" | -0.755"* | -0.364"| -0.422"
(-8.99) [(-9.09) |(-15.34) |(-14.08)
log(AF4kt 2) + | 0.001 0.001 0.004™| 0.004™
(1.03) (1.08) (3.90) (3.77)
F-AF A & + | 0.134™| 0.137™| 0.095"| 0.097*
(21.70) |(21.88) |(15.68) |(15.86)
HEFo)elE + | 0267 0.287| 0.273"| 0.290"
(28.09) |(28.30) |(28.96) |(29.33)
log(19) + | 0.032""] 0.0317| 0.0217*| 0.022™
(9.75) (9.63) (6.63) (7.03)
log(@wx187]) - |-0.030""| -0.032"*| -0.030"""| -0.031"*
(-2349) [(-24.13) |(-23.51) |(-24.11)
rod - + | 0.025"| 0.027| 0.025""| 0.024
(6.57) (6.91) | 6.85) | (6.51)
S22 of - - |-0.316™"| -0.314™| -0.367"""| -0.367""
(-67.50) [(-66.89) |(-74.02) |(-73.71)
Fa + |-0.082""| -0.100"*| 0.106"| 0.126™"
(-3.51) |(-4.40) (4.91) (6.04)
SHAZIY £ Ay -1.19% | -1.51% | -0.57% | -0.66%
g &y AL |dE-AH| dm |[dm-2akY]
#H53 99,667 | 99,667 |99,667 | 99,667
AR 0.105 0.108 | 0.119 0.122
F 1 1) 2001~20199 QF-FAMNE HlEEHE 129D APH] Al
2) Mo Aot .3 ¥ <X IV-4> 3%
3) Z3ot t-BAS 7]?3—’?% T3 EFEAE A= (Petersen, 2009)
4) w, w2 ZE2E 10%, 5%, 1% oA SAHoR Foghs v(FS
AA)
5) @719 Extase gAY @ EREd HFAFwe 20199 A4 o)
AV v S7He et AbEdk 20204 o Heolad
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V. 71952 ilEasd Ans fe AE2AEe] 9% 111
<E V-1> Zi4LiMo Ard EHetH 5[4 24{(0LS)
2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
g | OO | 001 | 001" | 001 | 001 | 001" | 001" | 001" | 00
In(x}2h) 0.30™ | 0.28™ | 0.29™ | 0.29™ | 0.28™ | 0.28™ | 0.29" | 0.29"" | 0.31"
vlEWEA | 0.007 | 0.00 0.00 | 0.00™ | 0.00 0.00 0.00 | 0.00™ | 0.00
FEAAS | 0257 | 019 | 0.16™ | 0.19™ | 0.24™ | 0.29™ | 0.16™ | 0.13™ | 0.16™
W45 | 006 | 0.09 | 0.18 | 0.16™ | 0.16™ | 0.25 | 0.21" | 0.18" | 0.09”
v & -0.16™ | -0.13™ | -0.13™ | -0.16™ | -0.19"™ | -0.16™ | -0.19™ | -0.19™ | -0.21""
AE e ) g g g g g g g g %
FEF 3,720 | 3,829 | 4,268 | 5458 | 5,183 | 5655 | 6,181 | 6,286 | 8,006
R2 50.6% | 47.4% | 50.3% | 47.7% | 47.1% | 46.0% | 44.4% | 43.5% | 46.6%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
.- -0.01" | 001" | 001" | 001" | -0.01" | -0.01" | ~0.01" | ~0.01" | -0.01"
In(zH4h) 0.29" | 0.29" | 0.31"" | 0.32"" | 0.30"" | 0.33™" | 0.35" | 0.35"" | 0.33™
RERR ) 0.00 | 0.00" | 0.00° | 0.00 0.00 | 0.00™ | 0.00 | 0.00" | 0.00"
FEALEF | 0167 | 0.18™ | 0.23™ | 0.18™ | 0.11° | 0.17™ | 0.17"* | 0.15" | 0.11™"
WEA4E | 0157 | 016" | 022 | 0.15™ | 0.107 | 0.20™ | 0.22"" | 0.18™ | 0.27
B u) & -0.20™ | -0.197 | -0.30™ | 007 | -009 | -025™ | -0.24™ | -0.11° | -0.14™
A E | g 3 =3 3} =3 by 3 o 3
FEF 8,046 | 8370 | 8947 | 9,522 | 9,759 | 10,402 | 10,813 | 11,287 | 11,974
R2 44.6% | 44.0% | 40.0% | 38.1% | 45.6% | 40.6% | 38.7% | 37.5% | 39.4%
F 1) o]&4Hd(heteroscedasticity) =23+

D) sk k| k
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HlE A%e] Foldel ARton, fYANNFY ASE BRI A
of el froldt S(oE ABHYT FPHOE YUt FIAp
Fu R4l nEHYOY FAMY AN AAAE FEAL T4
AR e AEEE Sk Bade AAEL k2o viutes
ARGABAS B ALY AFE AREE ehd o] <17
v-volth. frele] nEE e L FIHMF AT BE ()
oA WAl ZaAW T el AR VAR S AL

S 5 I~
gelsk = 9l

<E V-2> X2 stA Aol iz FetH 3|7 24(0LS)

2002 2003 2004 2005 2006 2007 2008 2009 2010

qe -0.01" | -0.03 -002 | -0.02™ | -0.03™ | -0.03" | -0.07" | -0.04™ | -0.05™
In(A}2h) 0.03 0.26 0.26 0.08 0.06 0.06 0.61 0.28 0.11
vl S 54 -0.01 0.00 -001 | -001" | 000 0.00 -0.01 0.00" 0.00

A F | -4.68™ | 5507 | -5.647" | <584 | -4.86™ | -546™ | -7.74™ | -6.79™ | -5.68™
pEscke 0.55' 0.03 0.70 203 0.64° 2.16° 1.76 0.71° 1.10°
A& 0.28 0.14 091 1.70 0.34 0.17 0.53 148 0.08
AE ] ¥3+ 3} 3 33} 35} ¥3 3t 3t 3}
FRSF 3720 3829 4268 5458 5183 5655 6181 6286 8006
R2 9.1% 3.1% 3.1% 5.6% 11.3% 7.1% 1.6% 3.8% 1.9%
2011 2012 2013 2014 2015 2016 2017 2018 2019

9 -0.02° | -0.02" | -0.02™ | -0.02™ | -003" | -0.03" | -0.05™ | -0.04™" | -0.03
In(=}4h) -0.05 -001 | -0.13" | -0.01 0.06 0.18 0.33 0.04 0.06
BEREE] 0.00 0.00 0.00™ 0.00 -0.04 -0.02 0.00 0.00" 0.00

FAAA S | -5.49™ | <5397 | 5057 | -4.82™ | -6.86™ | -8.21" | -7.73™ | -6.87 -6.30"
vl E4 45 0.70" 0.48' 0.74" 0.55" 3.50 4.96° 1.36" 2.26° 2.35
A& -0.09 0.26 0.39 -0.07 045 1.25 113" 0.22 0.62
AE EH| 3 x3 >3 x3 Pay x3) x3 ¥3 Ay
B 8046 8370 8947 9522 9759 10402 | 10813 | 11287 | 11974
R2 6.5% 7.1% 8.6% 7.0% 4.9% 4.6% 4.4% 3.9% 5.1%

F 1 1) o]#2FA (heteroscedasticity) EA3F =02 AFE
2) wik sk w3 ZFZF 1%, 5%, 10% oA BAA o2 723 e
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H, 2AdYSs A A=A 20 #e 2w ARy
Durufle et al.(2017)& th9] 67H4 21& AA St AA, ~EEY
I apHstE = 2AYY A Aol A, A7 LS 9% wlA
Noete] v stel qeFidstelnt. A, FA4d A=, S WA ZE(venture
debt) A17e] 2Adolth YA, WA 7|gel gk 7|dFA Ak} 719 o] T}
gjolt. oA et ARA= s]Ae] GAdstE 918 IPOAIEe] &4
sto} A9 FEAIEY #3tolth. Hellmann et al.(2016)< EU(European
Union)®] 749 ZEES A5 A= VI F419 2~8ES AHA
7h 239 =t vlastel e Bk 2 v 2AYY A 249
3¢ tiE AAAeE A= FA 3 AFE-S, AN E A

=y
o ,

ud4, PO - 39 FEAY V4% 52 38 gohadon ¥a gl
=

7ol Ao A Asrgioe]l wul =AY 71942 2000 Ft
o]F wAAQ MIEEEA TAE ¢t Utk FLAAMAC] =2 27
A9 7149 HIEA g S7HE Sl F71AR1 Al digh Alefe]
A Ao wdEE Aol 7] wiiasgdol M7 flEA
v 2AYY Ve R AT frYgel Fasith AU VIdoeRe] A
a9 AL Aol i 2AYY AFAEHA] oFue WA
Avler Ao fystel A=Adst, 2l HMAEelgal & 5 Qi o]
stol| A= WA E A=t WX ol thefx] ARz} e 30)

e ALY dig ZAwe] A galel wutFo] ~AU #
d AAS AFHor F&A vk d AN 5o T A
TS Sl FaFd A 239t (2017, 11. 2904+ 59 A
= S5 AL Azt AHEA FUE FES AT J5Ad AA T
S AFsta glow TA2 wiAw FabdEk (2019. 3. 6)lAw WA
Mo ~AYRY F2Es} AYS AT F R AU AeH=
& A= siglth A2 WiAE Ak o ofstd AAYY Ase
712 WA A=l Mg 20199FH 202297b4] & 12.0%99)
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WAL SEAE AR s Bl 20 )
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Ao mAAZL Hi= delE Algte] &8

ghd, WA ES dybd o WixueE F 7| HFARESE FAp
= A7 A Algete HES Yvlsts ootk ol 2ok
A Qo m=y FyoE WAAv e AFRAY 10% oS
AA e 2BERS 2ALdY 7199 T8 Audeld. A 55913
o] T8ATE AstE A% A2AE A, (2020. 3. 5) A
AL 71l gist FAg Aaxg S45E s SAARl g |l
AE HYol 89 nf vk B2 WANES dA VIddEol 7Med
EE FE3AIA g5l Thsshd 2AAY 7199 'R RSy AlE
T FAR o]FolA A A et

A 2 1980 WX G Aol et tEo] w=oA &4
ste]7] AlZbetal o] EUCA Aol #FAERA 2™ Google, Facebook,

Youtube, Uber, Spotify, DocuSign & V=« §9H9 1A% FA7AE
o] o &gegltt. MiAgES w597] olF 1 o] ¥ e
AR Z(Private Debt)e] dZo =24 AA| AlRE=9 2% TrEo|th H
A AN E 5 713572 Aas FAe e 2EEY O
gk 2&FdE T AEAPES FHSH HANHDY FEFA Y At
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[e)
) MEAaE e e NsAYE ghes 3

]‘3‘\ A= FAA=, BDC(Busmess Development Company)
T AEAY AEEEAE 88k UlAIFARe] Aol sl WA uE
& ks AgAgaAle] WAl A dlEe] s WA AT Y $E5FAk

7FsAdo] =& Series A9 Series B th& H|Fo] 71 =t BJIXJEHEJ/}
#AdE T8 5L dwol s A7 4 4 WiATIHY =2
2908 ASshe dEolAE A olH 9 ‘iﬂﬂﬁﬁ% ! 7]%}%

AREH 1~2% T AdE(warrant), 5 SHAFJAFAS FA53H

2 ALY AFAEAE 7199 AFEARE BH FYF7] o] FHH
pre-1PO(Initial Public Offering)7}A|& o}-2x= Al#o|t}. wpebd #¢]
7] AT AN EHY PGy APRA=(PER) ] A2 (growth
capita) FAA}, #lAbd 5 HEFAE AARA=, 78 AbeEAF T o
Gk AREA X]'XV} sobe FYolth. webA 2ALR A= AE Al
7F A&t A Asetr] AsiM e v AP TR eyrh H e st
thowebA B gt g vrolxl AAMSEUE 2AYYSs A% A5
AAe] #rlow H2d vt 3l

FAHOE ARALE T 2AYY AL AT AAANGS AR
koA, AT oY 2AUY HE 2L Fa 2AURS AT A
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=eH =9 | (98 2 | PRA@ T e
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&9 55.5 9.0 129.1 30.6 4.5 228.7
FARE | 24.3% 3.9% 56.5% 13.4% 2.0% 100%
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