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AT AME A i AR e s, AYFHo] EAst, &5 JA7F 542
29l AE(homogeneous goods)s AJAksto] AJRo] Fdsol= AR (oligopoly
market) F£E5 7ML ok I A E4LE QSiA AWE Addlde @
(collusion) H AGHF2e] $27F ZARIT =9 S50 AHE A4 9
gt Hoto] tE1 9o (Rosenbaum and Sukharomana, 2001; Roller and
Steen, 2006; Chicu and Ziebarth, 2013; Harrington, et al., 2017; Boshoff
and van Jaarsveld, 2018; Dahlstrom, 2019), A|HE A9 ZAo] st AFEE
o]F0] A1 Qlth(Zeidan and Resende, 2009; Salvo, 2010). °JAE dfe]oA+= A
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AHEE ES-ASE0E AME= 7714
< T3 4 245t9 1,400% o) 120] AA7|= HHA o R AArET ESHEA
E(Portland cement)x= 7MY QU0 g AL EE= AHER 15 HE ZEACAWE
(Ordinary Portland Cement)Z2% £, EE U AxoA HHHoz AMLH
ESHEAHES] Ak A 9 24, 95 &9t 3 24, EA, A=y HH=

19, 1 52 AAA e 20 B¢ AHE WHAlES 94 # £ &
2379 A1 59 FARE 76t 24fske AlES S AA

AlEo] AT

3HH, 197849 o2 FolA= SHIAHE (Slag cement)7t AAE]7] AZHSHY

oo

fm

0%}01 A|&sFA, %7%9} gau% TAEH 2—8— FEEYT & Sofoto] AlxHt
(B2, 2005).1) EHIAHEE Au] A7t 9 ojdstera 745 aipt 9u =&
EAMES B, ©7] Bes B You, A7 Ahs w2 §40] Jlon, Ex 9
A4, Z32E B4t Al ZEHEAHEY gAAE de] S85 1 YEHAHEFT]

go]z], 2021909€25% A%). £HIAHNE 26}%% 20194 71& ZEHTA
9] o 1/5 #Zolth. ol ZEHEAUNEE 7|5to & slo] E47|5-E 7H o
gt FEY AHMESo] AL Tt

AHE AF2 AHjAA EX} %Eﬂ & Ut B 1 %Olﬂﬁ &9 717 A%ol
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EAHES Aiohs YAE Y -AE Z3et 8o/ dAlola, £HIANUES At
ot AAlE A& digh-ghds EEE 10997) PAolw, ZEHRCAHEES BAiboh= o
Ae EHINHNEL A FAbstal glom, A9 57 GAI APgAR-&ol Ao =t
20194 7|&, ZER=AME, SHIAHE, AH AHEEER=+EF ) L& 2y
EoFg A€ A9 57 9A a2 (DI Zrt

(B1) NHUE =l Zoiz HRa o9 U (20194 7IF)

s EZEHE AHE &9 AHE A AHE
oA e e 9 [pmees] 9 [zEe[es
1| 32-d 10,867,605 | 0.27 | A& -Th3t-3hd |2,874,849| 0.33 [#-&-ohat-abd |11,452,034] 0.23
2| 4% |8577,185]0.21 | obAor-3tet (1,836,039 0.21 | FHL-@h  [11,178,886| 0.23
3 |obAlot-3tet| 7,138,575 | 0.18 = 1,707,190( 0.19 | obdo-ste} (8,974,614| 0.18
4 | BHHME) 6,858,241 | 0.17 | BFHE) | 926,672 | 0.11 | BFHI) |7,784,913] 0.16
5 AN 16,689,653 | 0.16 | THEA) | 804,464 | 0.09 Al 7,001,276| 0.14
top3  |26,583.365 | 0.65 top3  [6,418,078| 0.73 top3  [31,605,534| 0.65
top5 40,131,259 | 0.99 top5 8,149,214| 0.93 top5  [46,391,723 0.95

AHEE A4F2oM 712942 AREH, AHE-#ulZ-AHAZ o]ofA]= 7}
A A& (value chain)ollAl FF-(upstream)oll &3ttt o2 Qlsf, A4
A A7) FFE Bol Ttk AHYY A7IARY SHAASTFAT} AHE
o] AUtH] 75 (Year on Year, YoY) ZH&= 0.55039 %9 At
o, AMERSL AME Y5 E31FY YoY+ 0.58479 o] AHIAES 7HTHo
(a"1) &)

ﬁ_4

2) &39AZE ok A% 7128 THER, AUE A= 35397
A R A sk ot 2 GAlol iRt A A

Yo7 Fth. 20039 AHE A
E F
TEYAE stk TAAAALI] HEE AAAF0] T oo,

qatet Abd, 20009 T3 201199 F3F
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(A1) HEZ7INES NHE U Solgfel M SZE(YoY) Hiw

Panel A: 433} AMESSE Panel B: AHFAIe} AHEZSIF

HAChH SZE(Yoy)
T dchd| SZE(YoY)

T T T T T s T T T T
2000 2005 2010 2015 2020 2000 2005 2010 2015 2020

200099 5 FHtol= A4d77] stk ol 2PHUL, 1 skt Ao AHE
AdodE Al 2 ok AAoE AR FHo] 2AH7E It 2003
d~20074 Fole FA I=A 7190 AeHNE Shopzdtet 29 13 7HAA 0l
Hojzl vl 9lom, 2009¥~20109 Holl= etd/otAlor 29 23 AHE 744 HA

o] o]Fof4d B} AT, 2018). I 7HE AA A7l AME A9 S &3kl
T AVIZ, tiatl A EA4S 7 AME dAE2 S3F A Het
of 28 AL 9, ole EF AHE W7 stgte R ojojfth. (ad2)= 7HA
A A7) REREAWES} HIANHNEY EF /M9 dtekg HojEa,

3) NHIE AdoflA 7HA2 A7) ofgt SHY o 7hAsty 7] AS UL 1) AS5ote AP e A2 B
9lth Ro senbaum and Sukharomana(2001)= I F2E 7= vl= AHE AFfo] gt AtoA, HE
%29l 714274 A(self-enforcing non- cooperative pricing scheme) dtoAl, ojmst 5:9] 4=Q0f tf

HAE, 77 AEcke FHAAMY 7HAE 4717t stgele FHAAY 7HAEY 4 Iohe Haltiwanger
and Harrington(1991)9] 7}d& 43402 Yottt
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A 288 A9 37 GA T4 FRE(CR3), A AE A 57 A T4 Hag
(CR5), d3)¥&-3]49t A #(Herfindahl-Hirschman Index, HHI)9 ¥3} Z0]& H
&t

ZEAAHE AF9] CR3E 20114W~201749 7F 53%~55%= |-A5It7t, ZEA
EAWES Aibehs 719 7F Qg o] 9EH 20184 oF 65%U= 7.
CR59] 9 ]9k fAFHA 20118~201749 7t 78%~79%S A5ttt 20184 0]
T 98%~99%= S7Fetth A Ul 7t 71AEY AR AER-ES Algote] e 2tQl HHI
9] 4%, 201149~20174 7+ 1490~15208 Aot}7l, ZEREAHES Aol
719 7+ 914 o] g 20184 o]% 2007& F7KstH, 20194 201822 Z713l
ot AA AJHE A9 4L CR3E 201149~201549 7t 46%~48%E A 81Tt} o
AAHY 9 RS 914 %7 0%l 2016W~20179 53%~54% % Z7}51H, -

o



AHIE AH19] 7192} AR et 2010dHE SR 27

g, otAor-gtel 7|FAT 0|59l 2018¥~20194 65%& Z7Istth CR5+ 2011
|A~20159 7+ 72%~74%01A, 20168~201749 78%~79%Z %7} 2018¥~20194
95%% 7P} & HHIS 49= 201149~20154 7F 1270~1320904, 2016
|~20174 1490~15002 %7} 2018¥~20194 1880~1890% Z7P} #ZHtt,
029 A%, 719243 4AF Al HHIZF 1000 H]9He %H— HAFAH AF, HHIZ
10009141 1800 Ate]Ql A9 “ojv Hx HZFAQN A%, HHIZF 1800 Z3IotH “1
T2 JFHY A o ERste, 1 7Es 48 4 iEEHE*lﬂﬂE A 4
AA AFE AL o]t F= AFARL AR oA 1EE JFHQL AR 029 A%
A Ha BSEHF AN AL SHlolA, 2021%09%24%‘ A%).
g=re] FAAH LI (0} FAHY)Y AL, AAY 52 FHOE ok 7Y
Ao Qg Ao AAA Y )7} HLEMv« AL AA5l7] fJote] 7|9AT AL
AEE 2J5tH, ZAAT 7Fs80] EActe 9% F2 o149 7|9Z Yl tioto] Al
OFE Fasted], 1 7152 ASALY A4t uE Aol 3,0009 ool il FTh3|Ae]
A& Aol 3009 ol F-olth6) £ 7AAYY A, VFEY ALY A
AAE8E, AIAEA E}EJ BAAG 7Fs4, AR 719 F5BY 7Hs A,
AR TA4ZE U A A AAAS AFAAL THsA, SARE 9 OJ-AIA] &=
A5 & AAbH, 1 AAF Al HHIZF 1,200 w]RkelAY, HHIZF 1,200014F 2,500
ojato]® Al HHI Z80] 25019, HHIZF 2,5000]40] 8 A HHIZEo] 150u]¢to]
FEH BAAYo] gl A H(safe harbor)oll sfgettal 7H55te HHITHS &

W L
—é

s, taskd AR VIdESe SUATHEAAANALS S¥olAl, 2021909
259 A%). 34 TL-A, obAlor-Et 7Id2e Aol diet 7|9EY AAE A
AR, I A9 AN 24 e 7I9Ed22 A3 HHI 3 HHI S&°] 43
Aol gkl watsto] 7|4 A%E SAFATT) H=F T e A g E HH
of AMIE 7|98%S SARAR, FA £4H AHE 7|42 0E HHI HotE &

6) AAF-mi&dlo] 30049 ol4Fel 71¥o] 3,0009Y oAkQl 7S A Alofx Auo¥rt e

7) g AL Ao didt 339 9Z2A 9 395 5 FHARATE FAE] A FoER T AAE] gt ZHA]
St AR BI5}7] oYt o BAo] ARESE WA AME AR Y &3 ARz EA%H 23, 3d-dy]
719289 g2 (20154 7]%) HHIE 1530.55, HHIZEL 247.720]0], ofdjo-3ta} 7|9 4%to] whe (2016
4 7]%) HHIE 1670.11, HHIZEL 177.552 AA N sjg=}.
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A2 o FoA Tet

AZ A XA Z(empirical industrial organization) £oFAE= AEH O

Y% (competitiveness of a market)& £4ol1, 1 AAFEE AHol+= &
olof tia AL 7% o™, NEIO(New Empirical Industrial Organization)dHst
+ 7199 ol&adst 242 7Her 7H4 9 AHE V1Y S A ARE 08519

fol, A9 A4 ARS SHsHe PU2S AN

o
o,
oZ

o

NEIO &39] 27] BgL 7|49 olg=tj3} 242 7|HeE =549 7|99 35%
S(supply relations)& HIE2E, 7|99 &4 3K conjectural variations)ol Y

8) HHIS) 402, A434 duol wet HHIZA 23pt A 2ot 4, A% A9 183 ug 2 200
Mg 2e ARAE 24 8958 WA Btk 4 SE E4e o o AR ke

Lijesen(2004) &=,



AHIE AHJ9] 71T AR Mo} ¢ 20108HE 42 23

7+t e ©4x(conduct parameter)E FAot, I FAHXE A2 4 FL2 3
Aot=d, o2 P 24 WHE(Conduct Parameter Method, CPM)oJ2kal &t}
(Corts, 1999).9) &) Lo WHEC|A P H40] &2 off (1) /8719 ol
AollA Fet

A7|A, P 7HA0IH, ¢ 719 i BAE, Ce 719 09 wgdolt. 1 AE
il

A AQ)MA Q=g + g+ ..+ qyOIH(NZ AFO] &3t 71 ), M= 71D 9
SHAH]go] T},
olA], 7149 F354 HM3Hconjectural variation)& =L SHAF 1L 4= o

9} ol Aot

V= [ Sa)®)

i \k# i

7199 54 sk 719 1o AR 199 st dsd o 2e 719=9
A 243} Fste] iAt el 71dl(expectation)E WEAT. 787199 &
24 W5E Q)0 fstel, Heish ot A(4)% Zo] EZHrt.

P+§—g « (14v;) s ¢—MC;=0 (4)

OJA 1+, =\ AAstA, 7Y FFe(supply relation)E =&3EA,

1 A2 ok AG)9 2t

Q
# AGIIM Ne HE 719 Fe ez, 7119 P TE A F2E N9

9) 1 H“ﬂ%% éé & (conjectural variations) |29 ¥2 £t F34 #WE ol2f thd AT A2
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2 39
198 AAI90] AR Foldl 202 L BIE ZAIOZ, T2k HINE
Fe2 7P E5l, A, = My, = N1, oA N2 Al &3 719 22 B, A
9 7]9j9) A NIk T2 A Bl A5 AEF Hsle AT 4RO, A

AL 3% ol Z3Kjoint profit maximization) A& 7FAtHCorts, 1999).

2. M OO MQ HE T4 FH(conduct parameter)

Bresnahan(1989)2 ¥ 24 FH(conduct parameter)? At(aggregate
industry) @919 A8Z =95t 78 7199 FFT(A6)E o A6 72
< FHE HFPsto], A &Y FTFEFE TEGIIH

0P

P=MC— 70

« Qe+ (6)

Bresnahan(1989)2 Cowling and Waterson(1976)9] =95 uwe}, A& At
B4l Fe(industry average conduct)® A5k, 1 A& HHA d@ ‘},JEH,]
A (average collusiveness of conduct)Z A3ttt 1 A7} 7= Qju

Hop FAHCR ofgfslr] A3l 4l offel Zo] Huste] dmEA

P+AQP(Q= MC (7)

A A7) A BFA9 gutske 14 2A(first order condition)2.2, Al 3
of wt Ak [0, 119 gk 7HTh 1 Agdt A 2 740 BA ol disf #4As] A
BHA},

AAOA FFAES AAH A4+ U(perceived marginal revenue, MRp) ©] 3t
AHEMO) T ZotAl= oA F5% 2T I8, 1 AXE s &
BAZE QIASH= APgolA19] A4l ix|of whet deprlch. WA, AHABPAN G (perfect

_ur_%
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competitive market)olA 33A= 744 A =o| Q= 714 FFAHprice-taker)Z,
THAE MR, =P 2 QA w2bA A 08 7Y, SAARALY] F+F2A
< P=MC 7} 9t o2&, S-(monopoly) A4 719 538 E PAksh=
BAR, ZEA} AAH= AL YL AA AA 9] A4 (marginal revenue, MR)
I ZotAA Hol(MR, = MR), 5317199 14 24L& MR= P+ QP (Q)= MC °]
Hu, o] ff AgtZ 10| Erh Ao R, HAFA FEAES B8 59 AA
Bl&(market power)S 7HH, 1 ZFAEC] AAH= MRpy= P< MR, < MRO]
=, o] o AgZ 0< A< 19] Hrt

OJA™ AgLE Aol &3 Y= AT AR 29 AT o] Qi ofet £4
< 7[He%, NEIO 3h9] A2 was d7eS 29 42
/ﬂ- o] 51-1_14- 9]—1%7211“/\]1} /K]-E?j- /\]—O],] 01Iﬂ X]P‘(joﬂ Hi]'é‘ ’IEZ]
3 A=E 7l

2 =22 201090 AHE 449 AE F4sta, 1
F2% 3 A3 Cournot Oligopoly)¥ W BA7Y
RS BRI A4 FER B B A= 1/N(NV: Numberof firms)
o] Ht}. ofstofAE I 4o] =&H I dis] AmEc

Aol A FEk B Aol Aol N 719 7190l EAstH, MC(RHAHE)
= Aol 71 7t wEFEE FEA0H, 7IY91)E°] BA s (g ) 2T
1 7HFskAL oldf 7 7149 ol S off A(8)x 2t

ol

"

T['i(qi): P(Q)q;— Cz(‘]z) (8)
A71M, Q= _;%ﬁ» PQ) & I¢83, ¢ =719 1 9 Hl&edgoltt. FEL T

A 23(Cournot Oligopoly ModelolA Z+ 7199 ola=thst 2712 ofdje}l Zo]
L=

om dpP
og a1t

—MC=0 (9) 10

¢,
= MG, = MC

i

10)



26 THAT H30H H23 20214 12

72 37 B30 olgItish A2 Wgse ok A(10)3} o] AT 4 9
dP
d@

O S
c Q- x_Mc(x_ o~ N
9 42 S, BYH T FFAH A= 1/N o S AT S T % Utk
NEIO 27] A75IAE 12 33U4) 242 AFste] 249 1 AF4 Y
Qe ol 5035 24 A3 WANBMOTE 24 AL A6 dstel 258 T

250N H(13)E st Aol 1D

P+ (10)

4
ko

S 2 A Q=ay+ o, P+a,X+e (11)

"ﬂﬂ]‘ﬂ%@—? :zl‘;é}] é}: MC=By+B,Q+ B, W+v (12)

%%?:HF ‘ir‘;g] }‘\JI P}\( ag)+VO+V1Q+V2 W"‘E(IS)
1
9 AollA, X We 2 283 SHAM &R QBRI €, v, (& F

ES
4 FAL ALY NG &2 ol& ArE A T
k! 7FAtHBresnahan, 1982). 13|,
SN AE 7HAHsE 245t
=the 54 o] =&HER, 1 &
ol AHHA eh=, A7F 89 wet Malshs ARolld=, 74 gtoll tiet fefwet
Ao ool EAth(Corts, 1999; W3, 2011).12) Kim and Knittel(2006)
o] 3%, NEIO9 A5A WYl 3a¢rE 68 A 342 AT B8, 440 d
Y(bias)7h HAYTZ otk 1 AEHA A =7 | gt g4 o, 7Y S
A1 A it SHAHE AHR7E EAfehe S, SAMIE AR A- ARESt], A
£ AAkoks H3eto] AAE UK Genesove and Mullin, 1998; Kim and Knittel,
20006). ARG ArE AH ARESH] AE Al4kshs A2 A(7)& Aol tis) Fegt of
& A(14)<+ 2t

~

o 4.2 Bresnahan(1982) &%
Z YAskE 497t EHAAY fe A ZAA T FAEHAGL g 7
o3
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A91 AL HUAFD)O 8.9 7HEE (o) &3 FHE FEE A= &
2744 2vA s (adjusted lerner index)® M, £83% 42 &9 543
ArJe] 28.9] 7HAREA ()t AR 7HE, AFJ9] sHAH 8 AA=Tt At At e
Stk 2 WA S ggoto], AHE A9 AE Fotart it

3. 2034 2%
209 RO T AL SRS S0 Basih 2085 54

HH 02 Steen and Salvanes(1999)0] ?QV\]'E?’_} QAL AEY(Error Correction
Model, ECM)& &3ttt w31d(2011)2 G 23S &85to] 2000t g2 Al

E AQJ9] 409 7HARE A =23 vt 9k I HPEES wh 20109 3= A
EEk:

HE AHQ9] $99] 714 < F48th ECME €851 3345 341, A
AG ArE o83t B4 A] AT 4 Q= A7 autocorrelation), B84
(non-stationarity) 59 44 A& 6H7é§} g on, FAH FZA(random

=

%
12

1o

shocks), 7F49 & A(sticky prices), ZA(contracts) 59 810F of7]
g & 9= A7) #%(long-run equilibrium).o_?._ HE9 @A olE(short-run
deviations)Z 383 4= 9Jon, 48 2Ho|A9 &3 FA(habit formation) U A
ARRFO] 2% Hl-&(adjustment costs)T 22 54 Q9l=(dynamic factors)& ¥gst
of RS 243 4 QtKSteen and Salvanes, 1999). 1 ECMS &8st 83
7 A2 of#et 2.
- k=1
AQ, =aq,+a,08 + ZQWA Qi+ Y ap AP, +v[Q,_,— 0P, ]+e(15)
i=1 i=0
9] AoA Q= AIHE &5HF, P AWE 7HAo|n, OSe H|47] Hu#fE AHE
AFlo] Hl4=7101 1, 2, 7, 8¥L 1, 18X ¢od 09 S 7HA 9 AojA TA =
=z

4 ASE 02, 1 ARRHAL 53407 ZYINE |52 & 243 gl =),
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1-21 BYNE £89 7HEEE () F4T glo] Hrh1y)
§ AollA P Qe FAll 2=E W, WAES 2AE TANA, o ZdE
& 24 A, 09 AT =2HA XY 7149 WA AE 25t 9

A, =F¥$(instrument variables)E E%ﬁ‘} BAL AAGt) T4 Qe 7}

AAF(PCIE 8T AMMEAYNM Foghe A7Exo] 7H 2 932 WA= &
Algz, AHE 7H40] 2 432 tAle 2o ‘EW 212‘34 24 AME M4 &
HATE AHE Zolgo] e A & oHR, EHeRAY AAS ST

F7HHoR, BA Al WS oS @@5}7] sl F=AEAE AA
(over-identification test)Z AA|S}.
S8 23S 59 95 3T T, 74 A= AWE 71 HH(P,,,) L AHE
31 B Q... ) o101, 2 A $99] 7MY (0 < (P,,,,/ Qper)) S T

a
= 4o 24" HuAe(,.,, ) S BE00], 20109 AME BB ¥

E2E 4 9 89 7HaEE gl A A

s

i

F49 0+ 108749 8 Amg T80l 24E 7149 2R, olE VHeR #4d £49 /AR
4 7170 24 89 7HREY(Re +RF Wil qE 7149 #gh)o] dAsHEE 2 M fit)e
e W2 24 71t 5% AE AE0] 44 ) diAAe] Hat AuiE 8 A8d 5 eRA0M Al
E 729 H39 & OJ Hoke BSHA dethe HolAd £ /Mo 2 7t gle AoE wRHY, 29
7}74%93%(5% Hatol it 7H9] Hahe] §FL vd 4 e 290z AYATFSoIA LAHE A
194, 2002 QAo 5129%, 2000), BAT AFUAHEEZ-oIZA, 2015), BAN7I% 22 AAl
A=A 9, 2020; 101]{1 AU%, 20200 & A7 24 717 5% BSHA @R, & IS

13)

o

AHE Az ﬂl *}35% C%MXH 70% o139 HE-& AAotd, AHE FAZHA ok 39%9 HF
At (=Y, 2007; 244, 2010).

151420119 A4S, & #4792, AME 714 37 FHP)T AHE &85 A4 FFH QS F31,
20004 19~20104 64 719 429 7HgE4(0 < P/ Q) BFS Fagh
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ozt AAE 3 T E 71 0E AT A WAYol: FH[EY] FUHEE usitt. O
g, AAEA Al AHE 549 o802 B/ H-E(average variable cost)
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AAHE, 718t REREAME, SHIANAE, 7|8 fFPAMEC]H, 7 AlEE B4t
o £8%% 7hadgo] Bz FEH| A grh17) v, F5 79| 7hHuEE Ao
7k 37 oot F5E 7HERIES EEotA] QAL AJHE AR A 7HEEE oA A

HE Ao A A ﬁﬂ% Wire Aoz EF AME 7HHRIE-S AFEste, dig ¢

AE SAge R ZSHEAME 2

E) HUAeE ot A 4 A2 Aotk 2y F5 7 7HHEE Apo|7F A4,
e F5 I AME QoA 2ok A4t BSo] olet 4, 52 7HiEE=

w5k ¢ 7o BF 7HHE2 UAeE Fotel B bias)e TAAE £

At dlz, ZEREAMES] EF 7HHE &2 2979 SHIANWES] 9 7hd

MG $EET £SO et By, B2 u 8-S Bea gu 1o &
g /b8 EEACAME £ /19689 IO A48T 49 oY SAE %
SUSAUE EY 7HE 8-S Tk 2450 He, EEAEAUE Sunse T £
AT % 9k ol ARG Tefslel B ATOINE 7 BE F A L 7 BT 4
Ao 205 Aol 27 1}01% —a}oq Ew g % 7% ¥, ol Jluto.

FUAZG2ALY AHIE *P%ﬂiﬂﬂ %4*&6} E‘E— x5 EHE*] HE, 237, €1

AHE, 78z 2573 &, 74 F5E 7HEEE A1) 5 7PHEEE Fohe
P22, ZEHEAME 7HAEE vlustle me] Al 7habE AfolE st
of, AME 4ol & 7HAR&CHEEE e 74 F5 BAEol AAshe HEo wet

74?]}] I 2o Fefo Xﬂ—% 2, AL A Egﬁzqqﬂ o H]OH xqe:mly} quﬂ
88} =5-(2005)9 AFH AHIE

17) SROMHEE FIAZYRALY] PAER0T HETlo] 9ot AR ZAsha] ok},
18) ¥154(2011)9] -‘.’— lé OP 7} o), 2R spuE|L HEE 61 91, AlME Ao Ed 7pHH| 2L RE

HEAME 29 b8 qijies A Aos Helnh
19) AHIE AIACIA Pitote FEE 5 7JHEEHCEANEE: & %
4 AEOE v Z F7} glg A0F wudle, ZENACAWE FEO0 BRI

é
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ASHAS 1, 29A Gato] £85% HeHlE BEASAWE Jao] £95% A
o] 60% 4291 A0 LA T, oHA(2015)9] st Hul7t AME W]
4]

A ZAAske HISZ 15% = FEAed, ol 18T O 297 Al 485+ EF
7HHE 8-S TEHTAUEY] 94% $2:2(=1-0.15 % 0.4) 0. & TFSF £ Qlrh tfgo
2, 0% 12 vED)% F9A(Es ZEAE AUE)E 1“4% 19] vl &= 9o}
of Yitee SHIAWES Hhs ZEAEAMES] 90% +E22 LA AR(HL

=, 2011; olF4, 2018). o139 W& Hig e, 7t EEE”WHI 278, 2
%7‘44 EY 7HHE&E ZEUCAHE EF 7PHIE9] 94%E, SIAHEE: X5

HEAME 9 7HHHE] 90%= ettt
AHE ARIAZE Arketes F5cle 718 F511 BAAHE, 7|3 dAHMET 2
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+ 7H sl i% 1 HES] oF 262 0*311131 7N AES] 3
AEARE B3} St 927 7Y S5 A 4] § 288ne HoA
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AHMIE 419} BAOIA A3 wiFo] 2-3%H2 wuldhet. 3t 1 B2 4 4%
91 W, 5 3N et $20] B4 AME BN AR WFS B
7% A AE BRIA A HF2~3080 B B Ao B, o] §e
Tefstel, 7]k B2o] AWE Ag] FhHIS WolA] AHsHe HFL ohe mmlee &
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_ Qi+ Q.y o+ 0.9 N _
) 7%H£6&%OX[ ’ - L og 78 2 9t} 11 73
o eI e x| o p e | e 2u 4 gl 1 39

A dmy EEACAEY w1 Gah A AUE 7EEg B 47 A X
SRCAME Yk 4R AME Ao Uto] By ApH 82 Tath 1 4ta)
A TEASAME EF 744 9 HA AME EY PAEE AL HuR4E
73 %, 94 T 1A BedE Foto], dnE REASANES A4 AMEY %
A5 PSS 7T 4 U

H =S| Z]‘E.

S8 A0 AL AZE 201149 1¥~20199 12€ 7] 99 270l 2E
HEAMES] G W E1HQ, 011000 A EXE IHANEGI 0], HA| AHE
T E0VH Quepen) S FTANERY] A7 ZENEAHES} S IAHE TY &
oleke] o g HASIgt ZEHEAHE 9 S IAHE 99 7HE2 =23 A4
FANLES ZEREAHE 2 W 2EHTAHNES] PARETIASE 7|F0E 3=
|, & Ag5E 7|EAF 7HEE 10002 BAS Ati7HE Afgo|th A4S oAl o]
€ 71 & AEE WEE 987t Sl I PR et A solA Weoks A
#7124 20219 69350 B ZEHCAHE 744 88,550/ EF S IAHE 7}

2 81,4009/ EL 71208 44 4% 4R MISIT A4 AME AA(P,,,.,.)9
A%, 98 ZEACAME HA(P,,, 0,00 SHTHUE 714 57 98 ZEASA
HESh Y INME S B4F02 AFBEs] ToHAT. RAT AHAPC) ARE
AReY BAFTANLEY B 498 M ARAANE FYBANE A3

! % 340 289
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8.5

[ I & |
AT o !
|

Il (pd '/, [\.v i
| It N 1
_’“H‘\/”‘I~'\|\ | I P N
‘“'IHH‘ iit

Q (million ton)
4
P (10,000KRW/ton)
i/ 7.5

=

6.5

~-

©

T T T T T T T T T T T T
2010/01 2012/01 2014/01 2016/01 2018/01 2020/01 2010/01 2012/01 2014/01 2016/01 2018/01 2020/01
month h

[—— QPortiand Cement  — — — Q Cement | [—— PPortand cement  — — — P Cement

FAHME 7H2 ZEHEAME 7H3% SHIAYE 7H4S SR 78T 4

rlo

(B3) Q84 £ FQ H4 Summary statistics

Variable Obs Mean Dsetx(j Min Max
Qportiana (MTHE) 108 3.28 .69 1.78 4.72
Qeement (HTE) 108 4.09 83 2.19 5.77
Pyoriiand (TH/E, 20159 £X712) 108 7.71 46 6.33 8.37
Popen (WHY/E, 20159 EW7HE) 108 7.58 46 6.12 8.22
PC (20159 = 100) 108| 140.74|  34.01 80.3| 2132
20119~201949 7t A=d g4 7+ 9 B 1 S5l otetl AHE &

29 ZAE 98 A4uo U, FoH P, A WAk Au A9, ¥
o A2 W4T §Y5iT 2011920194 9] BAEI8S ToE ARH AR %
QAxQZA] AMEAZYEEIIEE 23311)9] 7| ARE ol gsiglnt &
£ 744 9 uge 53 A, BRey AAEANLEY HAEANLE B85

20154 EW7HAo2 24ty
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1. 20100 AME 4ol 7t4 3 HIE, OFH(8) Hat =0

20109~201949 7+ A=g L
2t 201149 o]F, AME gt 7hulE2 HA S7F FAR Y, 20174 i}%lfﬁﬂ%,
ofA|ob-ghe} QI o] & A[HIE AH]9] 7hHH]E- Sjgho] #2
7hu| 89 ol 7HA AFgEE Y 2
(195)5 AgEH, 2016WEY 20199=E A5, Adx b 7pd
Hiakn} 714 Z7h9) ko] FUsith 20159 SAAAHY-HLAT ol oS Fel
201619 A%, 7HHu[Eo] il AHE 714 9] Qlifo] o]Foi%
o, obAop-gta} 917} opEE]E, 20184 o]% A9l 2019 %0 7HHH]&
FZole 744 Qlgo] ojFofFrt
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(285) 201061~2019E =g AME Fd J1HHIE X AHE Bx 74

Panel A: A8 AMIE B 7hulE Panel B: 9=¥ AWE i 714
521 s P SR
s g .
z e [ 2 Ty
¥4 7 N S - N
= oz Xe = - S
S e e S s =
= s \ 5 >
Q \ k<]
< /A = ’
pe .
X " // \ o] / :
By / 4
\ N N
20'10 20'12 20'14 ok 20'16 ok 20‘18 20‘20 20'10 20’12 20‘14 ok 20‘15 % 20‘18 20‘20
w22 o 5B T
i A\ i) A\
. yéix\\'\ o 20 o \oygi»\\’\ 5 ﬁc\\vw
& 2% year ® 2% year
AC Portland cement ~ — — — AC Slag cement P Portland cement ~ — — — P Slag cement
AC Cement P Cement
F A4 AME EF 71HH S ZEHEAMES} S IAMEY A 7hu|E ghe ZEREAMES S3A
il A o R U gdoln], AA AME 7HAL ZERACAME 7HAT SHTAYE 714E So1
[¢)

ghE, (2"5)0lA ZEHE-&H11 AHE 714 719 7+4 §23Pt Yede o=
Hold|, ol &Y IAWEZF ZEHCAWES] A Ho|HA ZEACAWES Y'
Z ofo] AAEE EAE 71A)7]o], ZEHTAWE 7170] S IAHE 7HE0] S
o|A]7] wEQl Aog HQlt,

A TET AHE B 7HHEE 2 7HE AR 7|9e ' 20109~20199 7t A
= AME oH(E)g TEdEnt. 1 Fol= (A™”6)# 2o 20159 g HY-%
%3] Qg o]F ZEHE AHE D HA AHE wp(P— m0)0] £ oF 249 A5
SHROL, 20179~201849 AUsEozs AHEUL, AWE ARRIoJA A5eryo] i
H AAQl 20189 7|H 02 REUCAWE 9 A AWIE npdo] £ 2~3H Y0
2 A A5 A0 ASE e EUANY A, 20159 FAAHY LS
3] Qg o] % ZEACAME L HA| AME wpRlgo] YAHOR oF 0.02 A5otAL
1, 20179~20189 oA ddfEo 2 AT, AHME ARlo|A Qlgto] ¢
AL 20189 o] F 1 ZEREAHE 2 HA AME vpd&2 9F 0.03 J5Tol
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(J36) 2010E~20194 ¢e™ AHE OX(P— MCO) ¥ 018 (Lerner index)

Panel A: 9= AJHE mpy Panel B: 94 AHE upl&

55
L
68

67
I

5
\
/

N
66
I

Price-Cost (10,000KRW/ton)
45
L
N

65
I

- 34
2010 2012 2014 A% 2016 A% 2018 2020 2010 2012 2014 A% 2016 A% 2018 2020
> ) i %‘gﬁ i )3 e o
R e RN
’5)'3&& @"%’ year 5\0\*@ @"é’ year
‘ Portland cement P-MC — — — CementP-MC ‘ ‘ Portland cement Lerner index — — — Cement Lerner index ‘
F. A4 AME EF 7EE2 TEHEAMES} SHIAMEY A 7P| g ohe ZEREANES S#TA
HE Sy A ez L}% gdjols], A AHE 7142 ZEREAME 7H4% SHIAHE 7HE S50

OF 715Hdd goltt
2. 201000 A[HIE AMAO| EIHO= XHE 2UX[¢

ESHEAHES}L AA AHMES] dArd &40 B
e 240 XA, 38 W ZEHEAUE 9 A4 AHES S &

g 7HAo] tis] w44 (non-stationarity)o] EAsk=2] oot FHE A
cointegration)’t EAIok=A] oFE AT, 42T, 4 Heso] BHTS 7t
Ackes AF7HES ARl RofrEolA 7148k Sohe A2 YL, 8 e

z %"X—iv‘i— %74]7} —’éxﬁﬁ} Al O}LEPL A7 AR RoleEdM 714 AL
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Journal of Regulation Studies Vol. 30 No. 2

Mergers and Acquisitions and the Competition in
Korean Cement Industry: Focusing on the 2010s

Seongmin Seo

This study analyzes the Korean cement market competition in the
2010s, when mergers and acquisitions across firms was active. We divided
the cement market into the Portland Cement Market and the Entire
Cement Market including portland cement and slag cement, derived
marginal costs per unit of each market by classifying production costs for
each item of cement firms, estimated the demand function of each
market suggested by Steen and Salvanes(1999), and derived the price
elasticity of demand by annual. Based on it, we analyzed the
competitiveness of the cement market in the 2010s by obtaining the
elasticity-adjusted Lerner index. As a result of the analysis, the Portland
Cement Market is comparable to Cournot equilibrium with 1 to 2
identical firms, and the increment of the elasticity-adjusted Lerner index
after the mergers and acquisitions was less than 0.1. As a result, it was
judged that the mergers and acquisitions across cement firms in the 2010s
was their attempt to restore the profitability to the level before the price
war in response to worsening profitability due to the the price war among
the firms in the 2000s. In the analysis of the Entire Cement Market, it was

analyzed that the market was comparable to Cournot equilibrium with 2
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to 3 identical firms. This implies that the market's average collusiveness
of conduct is similar or somewhat lower than that of the Portland Cement
Market.

Keywords: Cement Industry, Market Competition, Oligopoly, Mergers

and Acquisitions, Lerner Index



