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A Study on the Impact of International Freight

Forwarder’s Market Structure on Corporate Performance

Won, Seok Min

Department of Shipping and Port Logistics

Graduate School of Marine Finance and Logistics

Abstract

In the global era, international logistics is getting more and more important.
Korean companies have been able to grow up as global companies since IMF
in Korea, through the efforts of establishing overseas factories, purchasing

original supplementary material and reducing product costs and labor costs.

Even now, many companies are making a lot of efforts to reduce costs in
order to surpass the global economic recession, but from now on, they have
to cut more corporate cost using three-party logistics (3PL) as like the United
States and European companies. In the future, there is no doubt that the

international freight forwarder will be in the center of the logistics market.

Before 1996, the international freight forwarder were able to enter the
market only through the government’s permission, However, since 1996 when
the international freight forwarders joined the OECD, the number of
registrants has sharply increased due to relaxation of registration standards
and the abolition of facility standards to ease restrictions on entry into the

market for shipping and port fields. In 1996, there were only 361 registrants
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of international freight forwarder. it had increased to 1,204 companies in

1999, increased to 3,245 companies in 2011 and 3,875 companies in 2015.

However, most of the domestic small and medium-sized international freight
forwarder’s business is weak and profitability is deteriorating due to an
excessive competitions and a cutthroat competition because of running for in
great numbers of the micro enterprises. And early bankruptcy is a recurring
phenomenon. Moreover, major logistics subsidiaries and global enterprises
already dominate the majority of the market for the domestic international
freight forwarder's market. A logistics subsidiary of a large company is
running on the growth route based on the parent company’s cargo and
foreign-affiliated freight forwarder’s expand the share in the domestic freight
forwarder’s market based on the low-cost structure and its own overseas
network. However, ironically, the new freight forwarders are filling the gap as
it is shrinking.

At this point it is necessary to check that the market structure of Korea's
international freight forwarder is a competitive market or an oligopolistic
market. In order to investigate this, industrial organization theory is applied
to check the market structure and market performance of international

freight forwarders in Korea.

To check the impact of international freight forwarder’s market structure on
corporate performance, PCM (Price-Cost Margin) is used as a proxy variable
of corporate performance and analyze using the top three companies CR,
(Concentration Ratio) and HHI (Hirschman-Herfindahl Index) as variables of
market structure. Analysis period is from 2011 to 2015 and analysis subjects

are the top 50 companies during five years.

As a result of this study, market structure of international freight
forwarders in Korea is competition market. And based on that, result of

analysis about the impact of market structure on corporate performance, this
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is found that it’s not partly significant on theory of industrial organization
theory that market structure has an influence on corporate performance of

international freight forwarders.
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A” | Zojustm whALERe| =5 2014, p.54.
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TET £ | BAY 3% Aeg 39 & oY
Apapgzien | Jigle] A9 AAPEielo] 601 ol 2
1o 9 ool Bamdel /tAT 2. chel, 2tso 1o sisf

1
HEEY 7t | 2. ZHoY o*/"‘\l”
3

do T
N,
r_l
=
2
—
12
ne
o
M
Yol
1o
)

49.4%7} S7FTh, 1999 A H-of
KIFFA 7}43 ¥ A= 69370 AF o]

& FAEFFAY A S 98071A,
Aol 2000 ll= AA7F 1,433 AF, 52
= 87970Ak R Fof 9tk Z1elar 201080l FAERTAY AA F7h 3,2457)
AHE 7153 aga 201530l 387570 AAlZE SEEkHa, 20166l

=3 7k = FACIH. o3, TEYAY H52 AT H
A T o8 7HA BAE BAATIA Qo

1996dol= =AlERFFAY SHFAAS] 571 61A =33y, dFd
G
:I

rrmm
r
W

al

E2-H FAEFFAY 5594 108 Fo]

A% | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016.7

3950
HA| = | 2352 | 2636 | 2742 | 2968 | 3245 | 3459 | 3482 | 3526 | 3704 | 3875 )
(ZAFAD)
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19961 d olHol= =W IAEFFAIY
BAZ

So] AAoIR oy, 19708t %7 $-
gyt FAEFFAY A=} o

PHAPAM, 2 =5F°] =2

e
i

A ARSI Dl 290, 5D F PFAG] 9 FABFFAEC)
FUYE AEHUA BAROE 59 AusE FRAAL. A TARF
HYge siid ARFwn o, A

ARy 2283 Y ESY
Eolv T TUAIRANAY BRSS9
gk 3o =3, 7198 (mergers and acquisitions)

£ Frelisken, ol23 iy} == 7dE

aelm AA AR 2 S 4719 B Qe s - Antwe FAAEe]
27 9742 8 AUtk GRS WYl ke FTABRFHA AAo
Felsts A7} Agom O Ad FABFEALY QA 7 FteEA =
ARFFAYS] Mg FYFPOR olojFth ol Qs Ust olste] =7
A ANFE 229Y SO LYAAo) AHHNUT, FABFIAYY A9
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A3 o'y n#

A AFTFEG AT B3I o] EF Wi

u] A 73 A SHEM A I B o] 8870kl 4k =2 E(industrial organization)< 7}
ANAGEL RS ol Al el A&t AR =XHFA AAS 9
g o]E& miHEste ShEolth AYERAES] 7]EZH] &
paradigm T+ [0 paradigmo¢]2}al St} SCP+= structure(+%), conduct(3§$)),
performance(d 22| kA5 oJv|dt) F FZ, P9, e 45 FAHAo] 9
I, P9 AHde AR Fxo wEpA FEFe Bon, AT AR et
d3te] AAesrt Avh= Zlolth. dintd(paradigm)ol & o2 JHe] RIS

i
ko
ofl
flo
wn
®)
)

S

FYHo @2 Zolg Fow Furl 2 mae] £3 wetheleles olE
e,

SCP &S A7 B A Fx7F ojuety, F=2E= oud Zo] 9
o, A A= AwgrtE A% SCP e thdl o] 24 7 EAA=
A ZZ(market  structure), Al F(market conduct), A7 FHmarket
performance), 7]+ =7 (basic conditions) 28|31 AFN YL oustes HE4 A
o8 FAHI, o5 HAE Folle RUIFCE dAH AE IdFS =
Aoltt. o] Z|EAA= 1930d ol Wo]&(E. S. Mason)oll <] at=E o,
o]F B AATgAE] o] RE S HAFEAHES T ASTToEA APAE
o NEAAZ I3 Ao FX(structure)d FAA ko] Al A H
A3 Abdel sl BARR Qth ole REE 4AHgel FHLsA H8E

A
=933, Z+ A AU A Axrr A8t Al AT Z(market structure) @

J{m
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HAFAA TQSe] BEE BAS DAY TANOE Fulzs FFA

o} A7RE, FEe AEst A5, YA (barriers to entry)Q] XJE, 719 9

FAH B¢ 9 oaE AR 5 ARe T2E Yehle 24t o8 A7)
ATk et o] FolA Aol Tx2E Aqsis M Fa ask A% )
o 71g}e] ok Al APgHelth, A4 B conduchel @, A el 71419]

Eogye gt pAHoR

el A E AR AF, FHVE, BLAE, AL FAAE Bl 9

o oolE @ BEe Agel Txo wed A4ES ¢ 5 Aok AR A%
%5

TEAAE ol&=tE AE ol & dFol EAA wdee = F AUth
o

Az 2o BADAS JfEARYg el 4k W R(ntra industry) ZZolth. #
AAA N T} Aol EAska loH, b Al WFelA dojus TRt
719¥Es Sl A4 AAH A7 vEuE, o] A= vE Al &
TAAE Tl A AAY Aol dF= vIAIL, AEH A ONM AZA

7} v AeA Ralha wedE, A5 ARl AYT F Aok 5, A%

AEHA vAAA e 7|Pol8L [IFHRE] oA ZulAASHY] 725 9
< Adam Smith7} A mYS AAZ o], 2047] = Auda} AASHE
Y Alfred Mashalles A 73 A(perfect competition)® <=<=F (pure
monopoly)°lgt+= F e S93 B3PS FAHCRE ddste gtom, 4HA
A-=244 AA - A3 - FH-olges vl JHA R FEEHULD ol H
AEZ wAAAS A dubHog oRe U e 7B TR
th10 2719 AYZxZA 2 folA AAI Wl 7HA ] dF8H AFT=7

el

o HAARH &5 53

s

10) olit9f-old, T71d2 A%, A&t AIWAL 2004, pp.1-3.
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of BHER FAAT AATE F, AR TZoAFRE AT Bl
AABAE AEA S 78A FgPe sy olZle] 'SCP AT’
olty. ST, Aol ARTE - ARYE - QAT Ded BAE 245
= Aol ofd A5 AAHS FAHCE HASA, exl®ne nAY, Fax
A5 AR M5E o TP H2ol o] FoX 2 Ykl
SCP sjgittd e 7|Euare <17 3-DojlA HE nmiel o] 7B ZxHo] Al
Frzel e AT ARTEE AZYF, 21 AFIES AR
o F&FE& vA= Aol 18l o E wrEFe 3 =9 § I (feedback effect) 2
NAATR= AR s B AETR, ARYTS AT Bv 7|22 dd
FEFs PRt Aot wabA 7|22, AT E AZESE 28 A4
e M2 FEFS FAE FEEFHQA AFFA A
7|12 =
<= KM <3258
- A - EtEY
«EFEY AP R (R )
-4EE SI|ESE
- FOHEry ca=o| ¥aE
2| L EAE
-EHAE, BoeH) 2%
A= AEas Algdat
Mo /R=2 « CFSH =
%}%%gs/’é?z [ -’.‘EJE—?FE‘ A= [ :igﬁ/ﬁmm
(R2e| B, Za CHETE MEE eRe
A=, MEALESL | < - WL (RaD) ~— .x-s8
ELHHEE22D) = g} e =
- @=o| x| T
- 7|%el %
b
bkl
Ahgurelm s CEFIR Y
Z2OHEM COHENEN
=78 «EN/EZEEH
7|Ef b A

<a¥ 3-D 4HdzAe 748412

1) Robg, “#=3 F3o Aol Hud YA 7

tskal A AFshe =&, 2013 p.47.
12) ibid, p.48.

off

g3t H

e
r2
—H
ol
==
o2
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i

ATzl A%

i

oItk AFTE} 7199l A

bpel

3

o7 AATEZEY

Ao 2 ]S, Bain(1968)o] ostH F+=

9] T}.13)

b P2

7H ALZ Hojok §hH,

ol
od

ol
A

o

7HA 2o AellA

a3 5945

Aot AR

oF

bl AR oY A

J

ﬂn_,.o

)

I v A7 el sl Al

9]

oA AN

bl oh10

S

o
o

A=)

a3y ol ZA Aol

Relation of Profit Rate to Industrial Concentration; American

1936-1949,"

IS,

13) Bain,

195D),

65(August,

Quarterly Journal of Economics,

Manufacturing,
pp.293-324.

14) =H e,

)
=", 7

b AR A

AAT 37 A235, 1982, pp.3-7.
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)

M2 ASEAY el ARt 2] ofr] wWEelth. 2 E= SCP 3

oB® FeAER FHA

[e)]
AA

712 =z (basic conditions)& Al Aol o)m] Fo A

)

ol

o)
i

o

Nfo

)

ol

_Z:v

’

!

;01_
=

o)
o
blo
e

N

2. AATX(market structure)

D ANET=

FolAbe] sk =17] Fol of

w4 o

| —
T

A AT Z(market structure)

%71 AT}

i

23 AgPEE 9

7 A A AHperfect

o
T

competition) 3}

(imperfect competition)©.2 -

A 2 A vl & (market

L
%1\-]'\_—._

2=
T

TRATE A7HA
power)-= 7FAaL Q)

| —
) B

o

ﬁo

AN A Al

o=

= 71

)

AZ3AE, 2011, p.25.

€]

o

A

r

15) HA =,
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competition or effective competition)o]2t= 71d-& AAI Y10 Fa73H A%
ok, HAaTe HEC] WFATGH S FHo] ZrFoiAA] Yolx &

Aroz Aol olold F lx, $AAA] FFHE ARHRE AL

HAF A AR HIsH7] S B OE HIWHeEE ARG
(contestable market theory)e] Ut} Aga HAL RAHo] 7o
Aol grFolxl Aol &olth. AFA AHAolEe AL 7|E7HdHA AYd7t
A Abole]l A AAol Z|EAIAE Arele] AA|ZA AHARE

=

STk Aol Tk

o
g

16) Clark, J. M., “Toward a Concept of Workable Competition,“ American Economic

Review, vol. 30, No. 2, June, 1940, pp.241-256.
17) HAA %, fidEE, p3l.
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A7 el A 2
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Al ZA A el A
o

]
o, 5

=

8

A5 FFE o 109 74

4

8=

A

TE

e o O N
A > g W
: o w TP T T o9
P " TR Mg K
i w %%M_Eﬂm.
N _ S oo D
= 2L e AER BT
o T ¥ & %ﬁbfﬂﬁ/%w
;ﬂ_ N 7u%1ﬂ@mﬂux°
i JJJ _.]o‘mﬂﬂﬂﬂ
o) W_WWM @TH% Bopogp
A & @o o AL I
= g e K 5 o v K — o
O " No 3
N W ﬂlu_uyi,lu.du
: %Wﬂ S om e . Bl
m ‘,mf R 1 ] o ARG
N oo o i B Moy
of rE d o W d.u.ﬂo_u
.CI Mﬁ@_w awcaimﬂﬂL%mmu
X% N g LIE N !
_— z T E o W MW
) I = A o 0]
- % 4 T ) do d
Lt ;om ,NrL ﬁ_l _,_W_ \.N/ Mﬂ_ﬂu W :.L ,mwl T
E o - KT -
How i 0 m:)v_“: & iy i T 2 N Wm o] o Mramr
T . TELS S
w, kLT s ¥ JETIToT
w9 —_ - n..r,
8o =R ) Eow freTazs"?
K = ® 2o N N oo Bw e R
ax A S S N
Mo & 3 < 5§ W ok = MO o o) T T o
R G ~F W b w
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g=i719e FREZY, A4HE, 1&Y F B

Q) A Fu

NAFZA Foll= 34 T3 A ZA| s=(hirschman-herfindahl index: HHD, &<
k7199 FAANRZHAFES UYEtE FA AR F = (concentration ratio: CR,)
o} Egjste] Ao HAS &3 AEZIAF(entropy index), 25ETFE Al
ZS o] 83 AYAIS(gini coefficient), AA Aol A AlAAvE o] Az}
£ A58 Hy A S(eaner index), WA s(bain index) 5 4 7HAI7F S
T} o)A (2007 CR.$ HHZF ARAA A 72AF2A EE FEZH AR
Aow 7hg R o AMREH= ARl s, w3 o] F XU} vl
FHRBAZE £7] WZel of F Ax % o= AL AHsirgs AFTEE A
get=d & EA7F iThal SHATHY oA B AFolA = AT AEA
e

(HHDe} Z13AMHFE(CR,y) ©] 7 AEE EF AMEst AlAT2E Ay
K

A AT ARG T m A Gl el AR i,

ki

ol
ol
i

FHAZIFAATES e A e AARCA TIHEY AHTESE S
= AZ=E, M 71D T 29 oA 7AWV 7RIS AR JAREE T

Aolth. ol & =°f &9 AR HrEe A= &9 k1Y AT ECR)

rok

19) o|A 9, "ol BAT=d AAAT 24 FTd B AHlz S e
27, =7Ed -4 KDD, 2007.
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o] AEE Fol B4 AolA 7Y 1 T2} ABHAX EE B3
qo 449 3MAel ARH G BAE YEle

549 3 A1QES NBHAE

K3

NAFH0NAN WERW, FAFIE Fehe FAANFE(CR)F 75014
AS Bl e Fu “THFEN, 5004 HRY A FHFR”
250140l @A 505k A% “AHFP” e BERA A “AAF” o
2 BRIk

@ & 4v-s]8 g A 4= (hirschman-herfindahl index : HHI)

[‘l]O
U

HHI= & A& el st e Be 7S A aal)<s As
wel dAE ek, & AF AL el aZlel Z1del EAE o o] AeFe
&, =g AU 71
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HHI= ZF 7199 AA-E/E 1 AAE dF9 722 st A" &Y
7}=% #(weighted average)©. & sj4st & vt =, stY71gel Bls] A7)
dol T & 7tEATF FOIAEE Hojglom g o] A9 o] AAFE =4

A AR 7Y BE VIHEY AEAHRE]l L%

e ol Hn, A%l sl AT EAT A, S, N=10" HHIE 3k

JH”

S 1o Ha, of AFe &5 Bt e A5t 4H 485
Il

HHIgLS A3 0 7A9IASL, AAe A7 AN A 717192,

REES

~
"]
=
¢

>

AdH (barriers to entry)2 Al&Fxd F&FS ¥E F A= M F
< Stutelth Bain(1956)ol ot P H 2 ofH 4ol o] &&0]
of Hlete] Aoz =AY Fobd Aol oitE w FHAF
T Aeojaliolgt st o] d AR HolobEE ANARTS
Aol H= FAll I AAZE AT 8% aglo] #
2 o] HAl(economies of scale), I8 A& = (capital requirements),
I 3K (product differentiation), Atz H]-&-9-9f(absolute cost advantage)
olaff A= oixItkal 32D

ko

I O A
= % @ P
Jik"%

Jw

2 od o rr

ol

3. AN3YE

A3 s(market conduct)> oj® Ait=EAlgelAd A4k Bl FEEFS sl
A= MEZIP 50l FoIx ARZT= stollA 7] 5xE 24387 fst 7t
A 5o g ZokllA Hohs dEH Pes TUAGD VP=e] ANEWE

eF 5HoEA H=10] At
2D Agdl, “grm AzdY AT ARAAITe AddAdel B3 A7, 2012,
p.11
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o
o

e AAAY SE dn W2HY = Aok 29 J1gel AL AYsty
N2 Fzsts WO tolbd ARTFEI} odAAY Folel T Ao
Ae BHE A9 vetdeh st Buiae] b 0E teeta @
ABE 250 AR BHA BEFINL FUFHAI L S 1 AR 37
AT} BpzkA el 7] welth, mebA Z1QES] ARt BAHAA ol
Ag B9 ANAE 1 /1U9E AAARAS, BuAY, BuAE, AT

M AL, FAPS Fol ouA|E 4y Rolop gith

ol &S syl Y3 7YY uiEm AL A 74 A Hpricing
strategy)®} A& Zproduct strategy) o2 FEE 4 v} AR ZFo|H o] &
S FUSATIE BHFS FRE F UEE HAAVMES FTEe Aotk &
71E AAZN4HY HEHAS Hopal, 3 XY 7 7] (potential entrants)ell
o)g AR YUE HOoWA, o]&E FUANZE F UE JHE-AFE Ashe
Aot Wk A FH o), 2 & 59 AFolvds BAVGY AFH=
AhE = 548 713 Xﬂ%% Mo Z2H o] & 548 Folsts AaHl A

AT AFA

==
o=

X
&
=)
o
m]o d
£
b
_Cl
JIJ
fu)
ok
]
A
-
ol
rlr
=
aic
o
v _l
N

olsh e A% A 9 = AEAPL FAT AFE YT

BAZIdEHe Ffely 292 s7= sk, AEA R g == S
BEe Fote] AdEgde FisiriE 3t e A AgaAed e
Z1deolAl E4% AMBAE 878t 45 E3AANYAE L F d
=3 A7 dd Fae 71EAFEY AHES EolaL mY el MEE
AEFSe Adsted 283 A5 dfon. 7E7IdE B714Q] "HelA
Mz 71959 IAdS AASAY £ IS A7) At HdFHo=w
FEd = AT 7HAH SFF, AFAESe} Fa, =AMLY A 59
o8 71A P 719 WA Foroz o)&" & . £AF - FHEH F
< EREATE T2 ART=R YFS VAVIE st AF 2 HAAEE B

22) ol s, TAE=AE], A& &3F341 2001 p.1l.
23) HAE, fiHE, 2011, p.142.
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AT - Z1EEel e B AT FFE HAVIE T

4. N33

D A3 3

A 773 H(market performance)= Al W B 7|dE0] dvibvt & #4
o] FES drh} e B gog A A}
o2

=
W} gre alAe £a8 FEAA FAEA
ATz AT BAE SAsE Be ATEL SHA AFTZASE
5_ Z

VAo AxE zTEe E=A AAH7] u

me T
NE
flo
N

no 1
o
fr
g
2
_0|L
)
X

NATELFE 7H40] Aatnlel Akl ZV|do2 stdg Aol art A st
Al sk Aol Ayl wiEed AFAATE Fotrte Akl AA AN =2
ot olge dTE2 HTEY olae ARWAE YE= e SAY
B Ege AHEstal AT AV E olege THUTE T o] 9%
S A dEHQ] HFE JAFE, TE2ES, HFRUFE AHEITHD gt
Aoz NATx= ATES ASska, AZddeds ol&&s AEH, ol&
&5 YehE AEE+ PCM(price-cost margin), Tobin’ s q ratio(E%12]

429l E(rate of return), EBITDAS©] AF-&HT}.

2) NI

(<3

Bain(1969)0ll w21, 4o ARdHE Uehle Afdd= i izl
71€3 =53, o4&, ﬁTﬂrUH Zxvlo] wE Aginle] 27], Abg o) AatatE, Al

i

Fol 44 2 FASE Fol ol§H Utk £ AU TEAME wol
Az arglel ARATE BohsHE ASelt A 3b olfge] FEHHE 7
gol Qeste] of 57t Fad BHy)Fe] ALkH

24) HAE, i, 2011, p.24.

=
25) Ats, o]o]d, T4dxAE2], AL T4, 2003, p.332.
9, fifEE, p.13.
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(1) 49 E(rate of return)

, 71del AsE u

o)
© 4% AFE ARREHL AT 9

e
E}] E2 AR Uig v&=ZH e
FE A3 FA] itk HEENE Y ¢ QT FUELS O 2o
xdET

o] AeoA, s AR AV AE, k= B3 AE(capital stock)e] ¥, P,
Eolty, ZlBE prE EEZ AR Iy
oltt. FolELS FFYAA B0 E, dEnE,
=

= gkol B4 AR o
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P—MC_ P=AVC_ PQ-TVC_ |

1
POM=L=" > 70 =

>0

&, POM=7+7 -0 gvha

P=7}4
MC= 37 ¥ &
Q==

AVC=Ht7pAH &

TVC=ZF7Hin &

B, =87 Awe

o] 7] A MCE A W& (B A% 1, marginal cost)2 UERJE=H, dazo g

AHEMO e F438te Zlol olg7] wZel dSAFolAs A R-EMOH
3 7An] &(average variable cost: AVC)S o]g&3ith wetA HFrhHH &
(AVO)e] dAstd, o] g2 vt= AR &EMOF Fdst2=E (P-AVO/PY #&
tA-ngnpRlo g B 4 gtk J8la g E 789 /HAREAS el

b

>

Hu A 5o Bms} Bl A4t QB 27 W 5T Fulge Ao
A FYelA Mg Asa Al ME FE 5 gtk ol

2~ 0].0
T HE
= WEHol dinlg o] &Eolga & & Stk

@
Ir
2
ge)
(@)

[ - PmAC _ TR-TC _ F59-F4&
P TR TTY

2 Fugls ngugE sl glol, PCMelE %
W7t Egsel Aoy %
AsA gonE wWEY o

WA ®ahe ol Ak

i
X
=
I
2
i)
e
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(3) EXle] q H]E(Tobin’s q ratio)

EWe q HEL 7GR AATIRE Z1G A4S o) Al B]-B-(replacement
cosH) O 2 UiE Ao A thsa o] AHT2D

_ AR A G A
9% e pre A&

NQAR] A FAA NN B E AR A Aol WA
FA ol FAARN BAB FAE B golth AR BAly)
1ge @Al Aee) 2o Tl HuAT: Y& @ cadd B v
T}.28)

wok qo] ol 1RTh =W, 1 1Yol AN olae FEd TL A
Wi Q& Ao Brhska Qtks ejnelth o gol Z7kska Urkd ol
olggol Zlela FAG] Algle] Hiol Me Aow ARl Wrlswn

N

¥ e

o] qo grol 1Mtk Zow, J1gALte] AN AN R A
Ao F1QATe} Aol Ywe omdtth 71¢e Wl gol} @b F
48717} olelg] S Eolu POME ABAFEA A48T 5 ¢l m &9 g

AT Sk,

T B AgSHE Hels BAME mEt T3 Ade ANE
ol ol9e THE el #7 B TE WiEe Ao dFL W) @Rl
&g AT WIFTL T 5 glom 53 AFAUL Qe Aol B

27) Tobin James , “A General Equilibrium Approach to Monetary Theory®, Journal of

Money, Credit and Banking, Vol 1(Febuary, 1969), pp. 15-29.
28) w1, qifeE, p.l1s.
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g 5 gtk Aake] OANIEE ol AFE uhe)
o2 gl Wrh2y

29) #&xl, ko) =, pp.29~30.
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A2 AFTES} AR BA

1. AR - 4% - A7) Aok

oAARE AQzARANE ARTE 43 Aole] DA dF ATE
sloa gtk AgFES AT Aolel W FBBATL YEA EE 1
AW ARBA7 Folo] e F1 QojeAE TR raAe FTAA
o WHAA 4I FLF bl 97] WEoITh olg #Aste] SCP A
gole AzABolA g oA /7 B% AgHoIL JEA 2ol

of sTrelel ojatE, ARTEE 2 ARl 2YsHE AdEe] BBl 9
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i)
X
e
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ro
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e
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AT 9 A% 83 EmE AR AU AFTE - AF - 43t IFS v
+ 9

olch

Bain(1951, 1956)& AAHFEC] H& 4ol Y= /1ASL A FHE 4
AT WA e AFPFEE AR ol8s S FHA7IEE Jeidns g
Mg M3 ol E AR o % 719

g3te] BAC s AxE UFATE A=sEch Banel 19519 A7A%o
3t 49l 871 719 AFAFE, 5 CRol 0% ol Aol Hirolwg
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< 12.1%049 ¥let] Crgol 70% olst]l AFA o] Hiol&E&2 6.9%0 =33
LASAL webs, HFTES} o]&E Aoldle HATEVF =2 APLTE ole
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A
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> ofy
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e

o
)
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ROE 9.4395 4.8329 7.3708 -0.4957 8.8235
PCM(4 <€) | 2,676.15 3,108.90 2,977.12 2,806.86 3,386.45
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E 5-D NBHTE Aot A4 Ae] AEE W3} 0

20114 20129 20134 20144 20154

CRy 0.4656 0.4664 0.4343 0.4144 0.4263

HHI 0.1022 0.1009 0.0906 0.0846 0.0891

ROA 4.1566 4.5397 3.9650 2.2666 4.1772

ROE 9.4395 4.8329 7.3708 (0.4957) 8.8235
PCM(AY) | 2,676.1467 | 3,108.8966 | 2,977.1201 | 2,806.8551 | 3,386.4504
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KE 54 U FAIEFTYGY Pearson A5

A HHIA] 4~ CR AT

Pearson 3 0.929 -0.567
PCM

2 gE(3H2) 0.000 0.160

Pearson 3% 0.363 0.343
ROA -

o g E(3+%) 0.000 0.286

Pearson 3 0.097 0.301
ROE

TS &) 0.152 0.311
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WA, HHI®} 7148 2ke] AN AA4E AyHmAE, PCMIe] #AA ) oigh
SAAWMAA F A4 A3}, Pgrol 1557.111(p=000.2 §-ostgom, o] 3742
FE&W o] 3 AA AHFH(EAHE RAFES 0.86302 FAHATt. 18]
ROA<}e] #A o tigt IAYAHA F AA Ais, Fakol 37.752(p=0.00 2=
ot ar, FAAe FEHHT U A" RASF(REA AweE)L 01292 &
A=At vpR|et e = HHI®F ROE<S] #AA o ek WA F A4 23, Fik
o] 2.339(p=0.152)=% F&stA Fkom, o] IHAAe FEHHF et T H
RAF(AA Aehe 23392 3= Qi
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<E 5-5) HHIo} A-gtetel Ao tidd 324 At

—

it Ao
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fo

RO
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2

Fax

B

0.863 | 1557.111 0 1960219478 | 450748132 | 4.349 0

v waw | P as | | eh | g
0.3163 1 0.129 37.752 0 0.067 0.007 9.545 0
3. =@M HHI, $<W< ROE

v e | T Jas| P L S | g
0'397 1 0.005 2.339 | 0.127 0.096 0.067 1.438 | 0.152

e

FO 2 CrRAIFO 714 Hee] ARA ANE AR, PCMIe] ¥
of tht 3AWAH2A F AR A¥, Fgrol 1557.111(p=0)2. & fFofstA] Fkom,
o] A4 F&LEWMT dig A ABH(FAHE RAFS 00952 AU
o 283l Cr, A9t ROASHS] #A o tigh 3 AA 2 F A A3, Fitol
0.400(p=0.572)2 froJstA] ¥&gkar, 3] FEHFd et AA A8 H(+74
H RAIFHS 01762 FJAFUG. vl HoZ or, A 42} ROESHS] FA 9

st WA F @34 A3, Fgrol 0.300(p=0.622)2 #2]3tA ¢gkor, o] 3
A2 FEHEAT 3 F4E RAFEHA 298)2 -0.2122 AU
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A&l F&(CR,, HHDoF =AlE/FAH9e +4 FHPCM, ROA, ROE)¢
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20153 W&y 20148 &<y 20133 &<y 20123 W&y 2011w &4
1 1,208,368,358,467 1,244,845,570,754 1,287,278,245,123 1,324,404,149,867 1,253,941,734,466
2 895,837,197,100 984,910,754,035 1,070,811,772,748 1,180,557,955,535 1,258,242,909,107
3 232,181,374,458 252,814,371,726 265,332,842,949 65,540,409,786 49,916,143,106
4 181,575,883,762 167,783,160,639 184,322,533,450 171,026,580,943 176,034,600,027
5 181,418,278,524 193,110,477,458 183,148,645,368 201,315,626,187 211,473,273,067
6 180,271,146,133 228,935,652,787 180,659,827,988 189,708,912,572 179,927,510,441
7 174,756,226,297 176,345,627,208 178,763,424,665 200,775,475,131 220,438,615,002
8 174,653,785,644 184,878,569,419 175,718,445,182 172,059,512,554 186,061,758,178
9 162,707,009,140 220,943,273,890 199,665,374,921 156,377,616,057 152,057,066,020
10 159,631,181,287 213,519,842,068 252,245,128,913 274,127,454,295 196,126,044,012
11 144,843,940,022 157,125,548,936 145,984,000,828 130,596,525,197 140,363,122,223
12 139,867,453,139 138,877,477,872 120,205,215,584 126,277,232,568 128,956,922,268
13 134,141,981,660 144,368,788,675 141,241,460,974 157,018,503,194 250,784,072,127
14 110,619,552,946 108,780,323,859 110,862,363,720 115,567,609,514 95,238,514,434
15 93,934,203,451 81,841,299,361 68,826,325,173 63,562,853,033 58,824,672,902
16 93,886,369,843 105,639,533,210 96,881,683,749 97,556,560,923 92,288,857,031
17 76,110,395,417 86,446,366,781 90,205,014,616 73,365,069,827 71,055,514,432
18 74,898,809,811 107,462,741,008 120,040,371,156 89,145,184,643 83,238,669,027
19 69,983,276,142 61,668,982,804 57,509,756,316 55,896,420,255 10,240,903,888
20 68,823,954,060 60,821,190,466 55,327,813,001 44,043,321,057 43,061,897,544
21 60,981,592,764 62,990,612,690 66,719,543,650 53,056,771,730 56,334,632,041
22 54,120,082,783 55,934,501,608 65,575,628,417 61,420,650,288 55,093,052,507
23 53,535,830,312 53,785,701,785 50,492,891,338 54,746,949,919 53,794,108,502
24 52,827,622,433 53,822,407,816 57,523,476,157
25 52,184,187,393 53,856,093,528 60,681,589,407 70,659,444,564 70,186,396,527
26 52,017,639,994 51,028,355,392 42,953,072,295 44,215,299,416 67,902,919,994
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27

50,530,072,247

45,425,010,279

48,466,701,172

45,720,427,222

45,032,360,008

28 49,349,398,700 50,854,229,436 50,230,812,273 56,151,907,073 54,495,310,460
29 48,309,752,974 61,200,230,780 96,545,204,603 82,726,809,721 62,190,679,172
30 45,487,045,605 92,380,424,825 51,561,614,448 51,682,293,809 68,123,300,998
31 41,475,585,253 55,932,197,999 38,485,380,644 69,297,048,339 77,056,199,901
32 35,481,982,770 36,064,529,212 34,352,447,050 36,955,763,464 41,670,969,515
33 31,592,375,272 28,775,452,359 26,856,401,599 25,726,682,101 16,525,094,617
34 29,693,243,932 29,706,283,479 33,628,611,532 43,820,397,298 33,916,164,647
35 28,517,579,173 29,494,316,108 19,854,080,575 21,719,703,176 22,714,140,972
36 28,173,951,460 29,370,320,345 29,679,248,718 31,378,226,552 33,046,105,012
37 27,849,001,197 31,899,901,973 34,325,321,421 46,252,925,304 47,091,090,786
38 27,214,377,946 28,983,668,763 39,490,144,773 26,320,492,823 23,154,540,345
39 26,604,710,208 29,508,359,764 28,334,759,905 37,011,733,135 24,861,441,360
40 24,416,849,127 21,618,565,750 25,272,403,240 28,317,517,567 34,727,667,701
41 21,191,487,752 25,780,929,369 22,686,298,102 23,031,072,304 22,730,240,734
42 14,605,587,381 13,156,706,335 13,471,917,208 20,884,534,423 21,688,296,270
43 13,085,440,950 13,112,466,284 13,485,460,082 14,443,317,584 15,388,527,780
44 11,993,763,537 76,397,883,316 59,677,142,506 71,832,915,459 72,512,153,676
45 9,500,264,178 11,653,260,678 13,575,058,672 13,722,078,863 13,205,040,456
46 9,477,643,904 9,756,221,539 11,130,078,325 11,492,733,843 9,690,981,744
47 7,265,224,786 3,876,414,606 6,124,222,658 13,153,723,481 19,692,770,395
48 6,966,052,955 6,540,153,722 6,625,471,364 6,949,718,404 6,325,280,889
49 4,133,250,578 4,028,824,869 4,295,269,162 4,570,401,785 4,561,037,432
50 3,329,507,935 2,906,198,423 2,809,833,373 2,531,708,113 2,568,081,486
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