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BI1E F @

g1 HRA BN

AAA nEY ARe AL 9¢ o #|AL A5Ed3 54
2 AT AFLEAY FFFA(AFY xEA M) L
CggsA B9 294 2RS4 dFAE nsdor wd: U3

A4 Bk opzh, AAY "eae FFUhE SFHAAE 23 4
s wHme FTaesdd oy HFTY FTILL g Ad 2
ddoe ZEZFFTL Ly gA4BAHA GFE TAA Hed, o=e
oA W AEFS #H#l(regulations) = vehdchl) 3o o
& ol Al MAld: Aoz TUFA, FEFA, AFEoHT
A Fol TeFrd, oldy FAEL 2F L9g¢ Adstzm A5
bete fEEEDE YWz AALG

DEARAN, FUASE A, 19 AF4e FL AT % A2

o

mlru

r[r

29 3:Y =mE FAL oo wWE o]l znlAl (interest rate margin)
o B, 28z At AF FAY A Fo2 a¥Y¥ + e
Ag AdaAd A AEeyge Ads] TR ek o9 =

AE AY FIg gz Q4sxz HE(EEe dF)TFEY FHS

1) FAS FAdoz Adund, AFA/FA, FEAA, dFLFTA H
ZeFA 59 BELBH EE A7 ALe A, WP - TATA
2 A E7A 5o SEMEEHL 22z FEERBHE Solth
MEEAB—AEE, “BACRT 2 HBITHE) MEESEHRE |, REX
segmuEens #51BE 42 (198544 8), pp. 2~T5AE olg T
AL ZA, A 2 #AY FL skl B 3 sk



ohoolEld Y FY olBH ZAZAE dF-dEYFeE Y4
28 gargAd w2 HES & ¥ % (economies of scale)o] FaHd
+ S5k F 2g 9 gLl Fd4 T M KEBEEHE 94
¥ ARl A B R
wimel wWE2e BEEAY GIWRTI Fodidg Fed ot H:
A

2z ¥ FIHrde Fd4el TAHL G@MEAL, 59

=
e duAAe 2 Fe4E A H3 EBY AL (JITFES

2t 2) 2842 E (bank output) o Fel wstde oMAAA As F
Az F1 Aok BRI HE(Ee dF)Y BHE dF(E+
dF) e FEE ¥ #ka Fol AEEI led, old /I =9
= e #A2E A

Sealey, C. W. Jr. and James T. Lindley, “ Inputs, Outputs and a
Theory of Production and Cost at Depository Financial Institutions)
Journal of Finance, vol. 32, no. 4(Sep. 1977), pp. 1252~ 5., #LE—,
[BRO &Ry =7 4|, WESEHHL, 19854, pp. 140 ~5., Kim,
Moshe, “Banking Technology and the Existence of a Consitent
Output Aggregate, Journal of Monetary Economics, vol. 18, no. 4
(Nov. 1986),, pp. 181~ 2.

3) A2 AAAcE AAHR A& FFARI= &FEHLEY A
AV EBEHHAS AR oldsta Sl

Germany, J. David and John E. Morton, “Financial Innovation

i

and Deregulation in Foreign Industrial Countries,” Federal Reserve
Bulletin, vol. 7, no. 10 (Oct. 1985), pp. 743 ~ 53., Miller, Merton
H., “Financial Innovation: The Last Twenty Years and the Next’
Joumal of Financial and Quantitative Analysis, vol. 21, no. 4 (Dec.1986),
pp- 459~ T1.



— scope— 9 ) wE2E vEFIARI FTeF FAAAA]l =

A ge + 9% 5 4T SAged deld FAIFY AFA 7
2o 4404% TEAoz AT 4+ YEvh 2En ol HE

EEERY TEL FdH vEe dr AR AFE £ dest e
=il

Jubdoz B4 Azd =EE Auz2E HAMY JdddAd AR A
A We FugFgARTD & el oEE EF A4 #HY F
ulgo] @ EA He, A3 e Auzd Hid AgH= A4S
49 @M (sharability) o] 4% u &A%Y HExE FA vEhd
A =Ahs) dAY FALAAAAY AZRAA HRZAA AZGA
o 4EF ARAR SHF Adolup) FEe E@el azm Ad
A4k FRAR T AdAA FA AAFE A4d, 2R 2493
ALTAGel FA & QA4 d4832 dE A FL AdE
3 LAY + AhO o] oA FF5AAL4 (sharable inputs)

L AF AAAE, F, A4AzEAE ¥ ;AY A$PE 5ol 2

2t 4) Panzar, John C. and Robert D. Willig, “Economies of Scope;
American Economic Review, vol. 71. no. 2 (May. 1981), pp. 268~ T2.

5) o]¢ WEAQ dzAE dE AArs] =HelAQ Casiofite] A-F
T+ & 9 A%

6) cluze WA TAA WFE AEIIE (credit card) T
Az 499 w4 ATstm Yk ol 4£wWAIN w7 AEF
Ao Ade W & drt 2 Aoldh zelx vty ¥
AAE ERE=ZEe AFsin A, 93gy AL kA=
4ole] Al ETd (dE3Au2 2 EFTuNFY dd)E A4
I Ak
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A

& ogo]l WEge AT A FAT AAAR, AYHR R
it

L

2 2345 2 mAd H3 AIAE Tl

2 Aed 4 g Aotk zElm ol FEI Ar FHY
© 359 (know-how) S¢& & W Agsd £=dHE el oz
AEA A4LT £ gk o] AL AF AFrRY AA4Y =%3F
o] caAd YA FTEAAsLPEL FEY UeE Ytk

2z AFeed FRFAVNEY AR LFE FENIELE o] A
Zo] HRET AP wLoT ALsA AF R} L4 HAT
A Hgdoh W FHRE dx da=E" =85 AdH 48R
I o]F MIT $= gow e wldAZed A4y A
AR BBAST £9 BAK Pl At A4A olmel of

2+ A%7 woe 59 B4 Adzz 2 AdARY AT 4

o] =Z23lw8 A uEFH (information asymmetry) &2 QI3 Y
B 20 (moral hazard) Y o]17]® A ® (adverse selection ) 5% +

2£ 7) Panzar, John C. and Robert D. Willig, op. cit., p. 268., Baumol,

William J., John C. Panzar and Robert D. Willig, Contestable Mar-
kets and the Theory of Industry Structure, Harcourt Bruce Jovanovi-
ch, Inc., 1982. p. 76. 2 FHEE—HB, [ SEBRROWE |, REEHH
Wik, 19854, p. 69 oA = ZE54484S #A#  public goods I/
;e Fdstan A

8) ¥BEA, “Economies of Scope DR & BITHEA~DEA, [ &RIHZE ) ,4
w54 3% (19864 9 A), HARBITERAIHZFH, pp. 56 ~57.




Ak WAyl Lk add HZ E A RANRARY dAdA44A
2 dy g7 FEAL =Ry A8 AR HAdAvRr A
7 ZFHE A AT AL FEAAAGA ddA FTed A
Ae42d dFEz v FRY HEMKESE== HAdA u} 22 gk
delzl & + =10
olgi gt WA o] ¥ FAHL EF4%E (multiproduct )

B Aol YA FTERAL4Y AEo wHE FALSIE Vel =
Mdal %Mo #EPEM (economies of scope) & AW BT ool I}
g NEATE Asd vzl WY A ddA o} 7 3}

P

Y

#9) 1A RFI £ RERMBRA A4 Azl (agent)o] HUA(prin-
cipal ) ¢}9] # A F &ol dislE= FF(AZT x=HY 3]9])
S s He AL wsla o]rA A dizgle]l Al EIe
FashAl =AY FE45dUEe Asld AU x¥ B 5HE Y
sk A= witE
Leland, Hayne E. and David H. Pyle, “ Information Asymmetry,
Financial Structure and Financial Intermediation) Journal of
Finance, vol. 32, no. 2 (May. 1977), pp. 371 ~ 387, Campbell, Tim
S. and William A. Kracaw, “Information Production, Market
Signalling, and the Theory of Financial Intermediation,” Jour-
nal of Finance, vol. 35, no. 4 (Sep. 1980), pp. 863~ 882, Millon,
Marcia H. and Anjan V. Thahor, “Moral Hazard and Informa-
tion Sharing : A Model of Financial Information Gathering Agen-
cies” Journal of Finance, vol. 40, no. 5(Dec. 1985), pp. 1403~ 1422.
10) dREAHNE 19874 3 20 HYE 4£ulAe] EAGRABHRE FHists
Az oE J}Se]l ey FRET AsANsE HELKHAES 4
Attt drlel Fedste 7B AP FEACRHERAH, BE
AE#AE 2 2BEEAERAHES A AlH FolH:
BHEAE, “ =HHREMC X 5 HEEHO BT OWT,” [ &/ ], 5472
2(198742 B), 2BEHTHEESE, pp. 21 ~30.
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A, 2sm o A AA AW 43AA $E A% 4NER &
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tC(yTi,W)>C(Y5,W) ............................................. s e (1)

T={T,, = T} : 4AERFSE 2 71l A= =HE
P AERNFL AAstE AL (nontrivial partition)l),
Z UTi=S, TiNT;=¢(i#j), Ta#0, | >14.
A 2 B

4
w AL A A (W >0)

< W A4Fy. # Zzolzx HA84AAwdA chAste AAAel
gur 28z WRAA 253 TEsh " g AAA(we-
ak economies of scope)ol, 559 Wil w2 Hud oAl 3
gt u] A A (diseconomies of scope)”7t =&3etx gheh?)
JAeANAS Hgsld ¥ &L FAFWVY FF2 BAFz A4
2o] T ZERen sAstd oAzt AALe]l AMse A+E o

A s md Ged R

W

C(Yl,Yz)<C(Y1,0)+C(0y Yy ) reeeresereeeeessiacinniiinnn (2)

2 JAEY, S v, U, LE v, uF @ JdaAd @A 44T A
o Zuge T oA AaEL A v, v, UIFH A2 HGE 74

A4 AR 4T =9 FuEFARS Age Holwh zEX

2 1) nontrivial partitiond 7F& =EF Fee EAY
Aol dAs ©E AAEL T AXAE Faste A Folu,
geals A 99 BAE SAHol AR HHFE A
cant difference) S YEpd AS$E ZtE|Rch
9) Baumol, William J., John C. Panzar and Robert D. Willig, op. cit.,
pp. Tl ~1T3.




o] Ze ALl A wAHY AAAAE(Sc)E

:C(yl, 0)+C(0, v,) — Cy,, V)
C(y,, v2)

Sc

= 2gRgY

o] oAzt AAAL z¥ez vehrw (a2g1)m o] At
(B A4 @Re A4oz @) (aY1)dd OABE A4
2V, V. B 24 Az oE QA @ A4 44T A F

(2g1) ALY EBEH

>

~
/
7/
’
£ eee

7

N

> B

\,
\

N

Cly, %) :S

(¥, Y,)

Y,

2t 3) Bailey, Elizabeth E. and Ann F. Friedlaender, “Market Struct-
ure and Multiproduct Industries,” Journal of Economic Litera-
ture, vol. 20, no. 3 (Sep. 1982), p. 1031.



agAZ derdid oAz AAdel AWste ALY NEFAL
A8 (2Y7)AA Bk wst el AAETES AT E

( decieasing cost to scale) & vhehd e

(29 1)64d tAste AAAel EAstertE:E 2HA @& +
Wol A W88 Eols mwel s@sE 8 ¥olT dm
s me =g adAd @R AHd AFstE wE Folst Fd
OABRch wow chzse AAAel ARTe

2 = s 44FE A= BE QA 44T @9 FAE
A9 @ QA EE A4 A9 BHégel FI¥ A (2
9108 BDEZ ushuid odAdA GF AAL], BXAAEL
AAAe]l Py ESelAr oAz AAgel EAs: Aoz WAk
ged  (221) AL ozse AAdel EAw

2dd oAsty AALL oy Aoz olssrle §olsA
G oW AEmEsd AT dEIA4d HdA FAAE BB
Adols] Aol sEEsel BY FRET FEH ANFA ZsA,
gmel QolAE oAse AAdel EA¥E moldw HEEel B
g W uwed BT A/t ez Hed odT An: 4A=
2874 TrAsss adze oasd AA4E AdPsted AelA
L oEmHEEEA A4S BAEE dehde BB T (cost

s4) F2d (291)9 K& OASH #& OB= Y, Y. H Aol s e
% (concave )H el & F ek 2@ thztste] AR Aol AR3tE
A% #H AB= Y, Y, 3 g o sh 2.E (trans-ray convex ) dl
At} o] trans-ray convexity ol BF = 5t = Bau-
mol, W. J..J.C. Panzar and R.D.Willig. op. cit, pp- 177~180 & #
2% A.

_10_




complementarities ) o]z}l M 3L o] &3}

B s Aol A 2 REHTEEL WEFFC(y)E AT
2C(3) _ |
oYi * 0Y;

A7l A i£jelR, 0Ly Ly Q.

Ci(F) L0 rremremremme @)

oW 2 MEFFE VPG GALLAANAA FoAA AAEZYY
gargol Fel ol® @R wLe Ald WEm#e Adcm wa
A%D & olwl 4B BALERM e ALE 44Tl =
Agol et FAT o w8 mUdel Eawrh

WRe Yo uvekdw (292 ) o

(272 ) A Hum#

# 5) Baumol, W. J., J.C. Panzar and R.D.Willig, op. cit., p. 74.
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(292 -(@))dA i TAEEA 2AE (292-0b))9 =
2 mA"dg 2z oy, F AAEY, S A4ATE 2Z ALy, T
4y, 2 FAAA @ BBy, y 44y, CO+4C)AAN y, &8 &
Auge ZAE (2¥2-0b)S = wAHe] gk AsdA wE

0 Ge<bpolm €& m@Ael ZA LS
2 Saiel @EEED mAS WEEI MK

Q8o wagddel oW A4E WALl B ALE
WanEAd He BATE AUAZE EEASALN A4S
sauge drdE oAse AA4E YAT WAE AT 3
g o & g% oW ALEB(V)S WAALEel e A4E

(Y,)8 AA%Ested =t #aste AL Y, 8 Al A A

g AAsasrt Y. A4 AR A=AE stz AEdd, ol

24

& v wE AZ oe YA 44 gn T 94 ¥
A A4RE AdA Ter mdwRm ¥ o+ A%

qds AAE 2goz usim (2Ws)H B (283 )
A 5 oAA A4ES A4 BE AddA 44T W REBE
@o ZEEFOAB (ABAolY AHAZ z) 2, o=#A5Y AA4E 4
dstt @ 9ol A AAEE 44T A NEIAT 6@
OABZ uohd ugs & 5 AA A4EE A% GE A4
A A& ) (nontrivial partition ) ®] zuggAlE HDAA ZAHA=E

g wal, & AR T oA AAES A QA ade FEE

st 6) KA EA, MBARL, p 54

—-12-




& ESolA AAAc: Aolmk w4 ¥ EIWL ABBA A 4
Joz A%e o Fwe Fwe H4) oA AFF uwsh o] vy,

Y. %3 ®el ®dte] £ (trans-ray convex) sizlch

(293 ZaLel |EMI Ao MmmEMIel MK

(a) (b)

;Yl

~

olo} e Az AAAMEI w &Y RAYAEINY YAE B
o AAsA Edsed chgd e vixd 44E O-H -D'Y £
Az /A g =, aE sy Aol Aasl AeolA
o Fu& SD'e O—H'Y AAHA L7 # EHH (=ND') 9
H —»D’ 9 FHAolA LA ¥§& SNoe=2 el & 5 gt}

- 13—



SD’ =ND’ + SN =HH’ + SN
=f0y‘C1 (x, o)dx+f0yl C.(y,, z)dz
= /% C, (x, 0)dx + [ * (/[ 'Cu(x, 2)dx +C:(o, 2) } dz

= M Cy(x, 0)dx + L[ Cualx, 2)dx-dz +[Calo, 2)dz - -

g8 = A A4aEe #Azd g AddA A4y @ s

DD’ = ND’ + DN
=HH + 11’
:foylcl(x’ o) dx+f0y2C2(o, Z)dz eeeereeeeeeeeesssenes e 6)

A4 HAg teoez BRAA XL #W=

SD’ — DD’ :fOYZ_foylclz(x' Z) AR dz  eeseerersseesnnnennensniin e )
o se] mammgde @z wEderd 2% debied, E#®
9 (au3)s Rel daAse AAdel 4ds®m  SD < DD el

of slmZ ¢

o] Auaol gk = Y, o AAFE Boez st C(=aC/ay) =
0lA 177 AEg 1179 =Zrud Y,d A4%e HE OEA

g Adgdd C, & 0dA I7(F HeA N)7=x 23 SN =



A4 o Aow =k oA waw AFTFRAA @FAA  mal
ANY  Co(=0%Clay,-ay,)7t BRe Hom chztste] AAHo] 4
e Aol ot WRelA AAEE T AN AHsd wgd =

44¢ AL

@7 AAste el sty A
R £ dee THESL S KA
o Wmte SAsty AAAdel Ay AT Kool HE A
olch weld e BAY AFddeld wge mskgol tels7]

mostw, 2 AS oAzt AAYHel w=4Al AYydH: wF 5 3l

AQE 4ddslz e AL

Al =k
3. ZAe BEMY RR

thztste]l AAAY EE d &9 2U44E EFAEES Aiste 3
Ho| A AusEHE dagso FBEFATEEY( sharability)ol =z} I
A7k ZelAch aEn B4 AEES Ad4aste Qe dHE
5 g Az EE Auzd AFe Ik AEF P4esLE o
AEEs PABAAAA AA4E e FFoE ol&sA Feod =
723l AAAHLE AddIE AY¥A Hrh

28d 3 AAY AFguas Aaste JdelEt svEl: MBREE

E% ( excess capacity)= oAV Zss] whalol 1) AR o]

2t 7) Panzar, John C, “A Neoclassical Approach to Peak Load Pricing/
The Bell Journal of Ecomomics, vol. 7, no. 2(Autumn 1976), p.529.
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A4 Ted BEEL E=EaA =D ot zAd SH4desr
T AR o4 4AnRHAA A=A chAse AA4 e ¥E
o magel aAgalAl ek

olA dAT AAVEId AT WAL LA sMAH S EEREK

v, = fi(Zi,K), 1:1’ ...... B ¢ PR R R P PR TP R PR (]_0)

Vi . Xﬂi}lp’] ‘g"\_ao]:
z' 0 S 9 AgAlelnl AEsle Agaes
K . 3544e

P
L
>
o
of

oz RdEd, o3 AN BABRAEME oLz 2o

Elltl

8) 44T zAselA A4TFA AR HBE 9 EFF IAA
E a2 2dF F dedl. olF dualityz} gtk old =
T 443 =9+ Diewert, W. Erwin, “Application of Duality?
in Intriligator, M. D. and D. A. Kendrick ed., Frontiers of Quan-
titative Ecomomics, vol. 2, North-Holland, 1974, pp. 106~ 206.
Fuss, Melvyn, Daniel McFadden and Yair Mundlak, “A Survey of
Functional Forms in the Economic Analysis of Production?” in
Melvyn and Daniel McFadden ed., Production Economics : A Dual App-
roach to Theory and Applications, vol. 1, North-Holland, 1978,
pp- 219 ~268. =& Beatie, Bruce R. and C. Robert Taylor, The
Econcomics of Production, John Wieley & Sons, Inc., 1985, ch. 6
= FAx3la BRABBEREY £ 2 2 £4d dstd s She-
phard, Ronald W., Theory of Cost and Production Functions,
Princeton University Press, 1970, ch. 5 % c¢h. 7 =X McFad-
den, Daniel, “Cost, Revenue and Profit Function,” in Fuss, M.
and D. McFadden ed., op. cz¢., pp. 3~1095 =zg A. '
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Vi(yi, K, w):mjn{zi,wlfi(zi,K)éyi}' i=1, e )
Zl

w . z9 J}A9E
g3 old

Al H==

Alasrt FFHoE A4g"dd v L£e Pods] o =
Vily;, K)<Vi(y;, 0), Wy, K>0, i=1,

ol Ak 764

Fol AAA HFEHog LIdd, =
@9 EFAHL

TEYAe47t RE A 2 Auzg 4

= fi(zh o) =00zt AHsa
R Y

eoee FEAHYNA4LET —FEKAZ oAAU Fag uT AL

APEAFT (B4t

4
+ Am ARsd 4

yr,)E Adske  AWAQ
o Hawggsr

min Y, Vi(yi, K) + 8K

K eTj

2 FoAE ol T4 BE K E EAsA o] 99 Hiuwg

(o]
B =5

C(YT,-):_ZTVi(Yi, K;‘j) _|_‘5K1’fj ................................................ (14)
ieT;

2 ZAH=dA, j=1, e (HAEAYT 9 EEY &)
k 74=]

A At A ¥ ( nontrivial subset of products) & Aaste 99y

3 4] Goll H3 AEEME (multiproduct feasible cost function) &

_17_




z 28dEg a8z wxd FL AAY ¥EIdFE A VP2 E
ATy, e T ) AT A JAES ZZ4 (partitively) 4 AbSH
95 BANEREEGIHE

rr

k k
jgi C(y.l.j) :EZ'Vi(yi, K?j ¥ 4 ﬁKij ....................................... (1)
2 AAEHY BRI RS @A
= k
C(y) - gc(yn)
= % S V(3 K) - V(% K5 )+ B(R=- T KE)<0 e ()

1=1 IETJ'

b "k #® C(y) 7t H49EEFE dehixz C(y) £ Cly) o=

C(y)—éC(YTj)éé(y)—éC(YTj) @ ) sse nawrnns guon g s s sk (18)

o) 4dgsel sty AA4E AW ORI FAsA Fd ol
dat e AT AarEsdd & AX o4 FTIHsesr)

d¥T Aoz AgH"A, 2 ALY HEFFe G4} AAA

olet ol wAHY AALL WAAsE dPozA FTEY4A




A9 dxr ugd 2F FEHY =239 (know-how) F& dnk g
48| 27 8S Sold Fn(F BY WEREBAOEH) T4 4
AFAA el A 448 4+ Ak 2emE FEAAe £
A EE A4S HELEd 910 £de Mg dFd A
2% A9 ad7x - FAry =98 & B dzs
o AAAelzt: Te Fd 4 AL F¥s d4=ch

29 FZA4947F oA AALE BAAAS HE o A
A4S FY el 24428 A4 AIFFALLLE A8
Az AT + Qedd AR 2 YJAeLE AEsd dA =
BRKA ol4e E#oz: AFdA Adx 4 gk @ &
NG TEHALLY AFAAel 2 Aaess FASERGE Yo}
oF @b Aotk sustd sldel A HSshd 48T Ades

2 wi#dsrlz & AS, AAsAel 2 gae4E HE AAAA

AEYPL & g F+ e Fde EIA¥Hd 2 A484E A
23 B4A4E2EY 44ae Jdslrl @I «iEelsh
2t 9 ) Bailey, E. E. and A. F. Friedlaender, op. cit., 1026 ~ 8 |-+ t©}73}9]

AAgel HestE ALEA FUT F2AAY 44, 2uE A4,
4 E: mBdaw, 4pase A4E, ZABFY x5 5
FzHAte] 8L 5& E3 3 Baumol.W. J. and R. D. Willig,
“Contestability : Developments Since the Book,” Oxford Economic
Paper, vol. 38 (Nov. 1986), Supplement, pp. 17 ~21 A+ t}43}
o] AAAe] zgs= EEozH FEHA, FHAH, AU ¥ 0¥
4 ¥ =3

10) &4%2, ‘SREMEY 2 KEHERA A} BR) - IRERE] AL

KBRS AEE, H20% £ 256(1986.6), pp. 67~T74 2 Leland,

H. E. and D. H. Pyle, op. cit. p. 383 HZ.
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E2m FALS |EBEMD RE FLEHDe] MKk

thzbste) AAYAGol HFAETESY A4t wEe BRAGORSS
elsl2z BAFEY o HE2s ¥ EAGE detde Hddd T
2o AA43H THEZ HFest A F OFFAEEY A4 A
mhoF wl S el WA, 27l EBWES WX, F oF
C 3l g AQA ohuw HEEHES WK g7 AUAE st
of debe Aotk ook A HfaAEESY A4tz FANA TES
AANE g YA REEMmA AdAe TR AAY
slgr1de ZHEEHBA AdAY %iﬂ'%ﬂ@ﬂ% T sok et
kst ARAAEFA FF TR AA4Ge] Ao HE A

rfe

2E SAHAEEA A4 FEY AALY ETAE AN FA=
3, =23 o3 R AArElldA u Edfd el AL
= 2Rl vAse AAY=E Yudon B 4¥ysl sgolnh

2822 ArdAde EFAEES A4ASe Jdd A TR
AAYE SRAEEA #F TR AAAFN AALAETEA A¥ T

me] AAYoz THsted I ol oAz AAATY W

29 AAA (economies of scale)E dutqoz 74
A7 W JvElUdE FHEAY ETHRZES Ttz F €L A

Ngoz U¥r oz 1 HEZ 2Fggl

 11) Bailey, E. E. and A. F. Friedlaender, op. cit. pp. 1028 ~9.
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1) 2BEMD QA HEY @EE

T 719 AAAEE BY TRY AAML I Qo] BEa
TEE AASHEE, 428440 2H dYetde 9 L3 3L ey
22, % A AFe gaste Aded AdHY FEe AMAYD
2 Adel Fdse aszE ®wRE AANAEEA oA Fre
AAYE veble Aoz FY 4 dom oemy go]  upFo
2dE += 9o

C(y) C(y)

Sn(y) = : e e I LT T TS ©0)
y-7C(y) X ViCily)

Sn(y) @ 7199 AAAEEAYF N={1, - ,n}el A
o TR AAA
Ci(y) : aC(y) /ay;

FC(y) . C(y) ZF49 7 €7

daste 7199 AA4EEN AP TR A

e
>
l‘-.>l
ey
i
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A 4L (ray average cost . RAC)¢Y & HHdoezx

74l RACE o] 4gAtsie =

A AETEE T2 A9 FFu LS Tasd, oo o4 A

44 Frel we FegHAE sigw + g

_ C(ty)
ti Yi
1=1

(294 ) RACS2 mmH

i 12) Baumol, W. J., J.C. Panzar and R.D. Willig, op. cit., p. 51.
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FTATES AAsStE A dd QA AAAEE A3} FrY A
A4E RACY mgldozm JYelyyd oo 2 4 eDRe

dRAC(ty) 1
dt = (tZy

‘)2 .{(.tz yi)y- VC(ty)—C(ty)Zyl } .................. (22)

o/ RACH we4(e)e

_ dRAC(ty) t
- dt RAC (ty)
; ! -{iy-VC(w)—C(t)}
C (ty) 5
—\1 pu— R
- S~ (ty) ! A

=2 t=1eAd AALETEN Y FEY AAA(Sk)L

Sy = [ e T (24)
2 ZdHo
2) BEEHRD A HEe Rk
FEE EFAEEY gake] dolA dy sz BAEZFSE Y7

T+ Ak F 4B ATaEe YA wAsSEA FEae
FAANE A%, o @ 4%
Y A4S FAAAE A

AA G gne HAs

fr
ol
Ho
ofr
o
N
b
o L
30,
&
Do
s

& 13) Baumol, W. J., J. C. Panzar and R. D. Willig, 0p. cit., pp. 67~ T1
% Bailey, E. E. and A. F. Friedlaender, op. ¢it. p. 1029 #=.
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gl AL = (2¥3 )Y A'B e ol AT #E&FY B
B (trans-ray)< uYetles A$ole STE A7dA4A =9stza 3t
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AL Y, HAuE FA4" o =
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T A gl EASE A$E dsuch @R4 ABE v, 9 A4

rr

A4 4£95E mAgu L9 371% 7FElllsk 28l CEx: ALE E
Yo A4%E yrE 3FAND Y, 8 44e FA447 o w4e |
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Cly) :3¥&((2g6 )4 ET)

Clyni) : SHAEEY 0199 A2BYAle] £a5 ug
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PHEE ZHAYT £ dEdl, ol A 729 AAKe] a3 Z+-g-3k
A3zt & F Ak oy AFZALL aYom Awwd (29
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(Z™R7) ZAELS EBEEI WO @BEMIIC ME
(b)
(a) (@) e
CT

N T —Y,
K 2 esEnol ,

NN Y | BEERY
TR Yol Qo]
SN L RGN =

B3A4

7'—‘] Z—ﬂ /lé \\

(g 7-(@)el4d LN=JH+KI 4
AAFoz g3t
Y% v, 9 5 stz

EE Aolw =z

(2" 7-(b))elA
AAAEEA A7
(b)) el Al 3= ule} o
el Ao e

FE dHFFTOI(OH)o 2 mAHAZ oo

AEEY,(Y,)

{

DS mEERY Y,

M gAFE Yol AL

983 H OMell Ax ¥l §2ta

AA4E oe

o gloi el
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LM(=LN-MN)eo| ¢}z3¢
AEd v R o=
AEES WA AT o
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i
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2 gweld V(v A4 FAAZ Ao 9 EIARMUIM)A B
A 4L ENE A7 dEhds,
agEe (297)% e A$d AdAdE @RE olgdd A

AAAEEA AT FRY AAAL(S,)E =EH Fol vrkd F Sl

C(y,, V¥ '
Sy, = 2C( )( 1, Ve) ey ©8)
y
L )+Y2'( )
oY, 0Y »

¥i®

=g BRI @RS ol Lstd @REL AEFEY, d I} FEY AA
A(S)), AEEY,qo g FE AAA(S:), zEx =ZA3e AA

4(Sc)5 A/Ade=z q2dFT 4+ A=

WS (Lo W) e e ©9)

1 - Sc

142

£ dshied, 2 g =2 2w

yl(a )
— bt e e g b -80)
2C(y) 2C (y)
¥i* & ) +y,-( )
Y, 5}’2

ol
ek
=
b
1o
o,
2
oXx
o
_'\'_L
2L
[
{o
on,
2
oX
2
%

ol
2
f

\
- P
ofN
oft
=
Z
oy

[o

fu

i,

2t 14) Willig, Robert D., “Multiproduct Technology and Market Structure
American Economic Review, vol. 69, no. 2 (May 1979), pp. 348 ~9.
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AEET T Fed, ol FHs5 2 gAY AAAe] BUHA o
d AHEAFEA A4 TFEY AAAol EAsx FE ALaw A
AdE e AY FEY AAL AAY Ry APAsEY 7
2ol A FZe] dAs(S, =10lx, S, =18 AL

e AAAGel EAaH AAALE B VY Fro AAMYL =ZAga
(S, >1) & A4E& ndFz: Yt}

HI3W ZALS KBEML BRES
1. BRESS &

HAM& (natural monopoly)olete ol HAZ 5 7% oz
AL 2 s | AQUAA ¥ Y (SFAQ) o g
Aael oA Adde A% A9mo AW W fgozH o] Tolxy o
T RVl B shue 537199 %2d 23 (predatory mea-
sures ) 7 e A LUE HBLE(entrants)o] BFL ALy «
S 4dWE st AAE BARBY  HMEE( subadditivity of
the cost function)dl FHg Adolm, FAE ZHyAue FHEST
('sustainability of monopoly)el 8¢ £ Adeltt RE e = o]
B odde £ oA AEE 2F zdstt ez AeHRal

A7 ANAE RS ARAAGe] A AFBEL AAEZ & )

it 15) Baumol. William J., “On the Proper Cost Tests for Natural Mono-
poly in a Multiproduct Industry,” American Economic Review,
vol. 67, no. 5(Dec. 1977), p. 810 Bailey, E. E. and A. F.
Friedlaender, 0p. cit., p. 1037.
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sgsgds AA4, & 4494 gustzz A4 AdE F=
e AdsAL 4knslz @ @4 AdSIE 41 AR
2ojx AABATE A4sE o ddA ¥ Aol =HE A4 7

Q =L JgAwng g4 &4 Fel AL e (cost advantage ), =

A Ege o
we AAAe ZAT @ AAHAE Aoz olsisle fou vE
S (Baumol, W. J. et al.)& 2 54EEE A4ste 4 Se14 F
ze AAAMNE AR ¥ ETFE dgHd W AdSgol A4
A AL FHsgd® & Ad

g7t 9z A7y A (strict subadditivity) = Aok gk A

g, ApgAe 2E 983 ol AgARY F AFEN= (Y., Yol

2 16) Baumol, William J., Elizabeth E. Bailey and Robert D. Willig.
“Weak Invisible Hand Theorems on the Sustainability of Multipro-
duct Natural Monopoly.,” American Economic Review, vol. 67,
no. 3(Jun, 1977), p. 350 % Z&E®, “ELBSEH;AL  EEBN
S} RS BT (SRS, ALABKR KERER, H£238
0 wE(1984. 6), p. 191.

17) ol e ANE we EFAAA BAZT F ek dE EH She-
phard, William G., The Economics of Industrial Organization,
9nd‘ed. Prentice -Hall, Inc. 1985, pp. 165~6 % Keely, M. C.
and F. T. Furlong, “Bank Regulation and the Public Interest,”
Economic Review, FRB of San Francisco, Spring 1986, p. 56 #Z.

18) Baumol, W. J., J. C. Panzar and R. D.Willig, op. ¢t pp. 169 ~ 17l

19) Faulhaber, Gerald R. Increasing Returns to Scale : Optimality and
Equilibrium, Unpublished Ph. D. Dissertation, Princeton Universi-
ty, 1975.
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o " AAFHEH y=(y, - Cva)el Sle A y*~——(y’r, ------ ,y:)<y,
YEOE WEAAL Qe Wl yrel o she]

C(y*)+C(y—y*) >C(y) ................................................ (31)

ol A¥YE & CWME y={y, , Yot ol A FHMER ( subadditive)
olef, o] ALl T AEEE F olAY JddA F4aste AR
g g AelA Aste Fol ¥l &4 frElskAl He gasE4y
Aol Txo] WA =k Aotk

2. BRBEI 5 X EEHIDO MK

oo e vEgad FAYML nFAd AR FREAL A
742 Wy og =23 4 9uk?” F  transray convexity 9 A4 E
2o DY TR AA4 59 AYe Sotd dEgse 94
$ 9% FrEAL TAAY SAHY AALTH SAAEE BT
FEe AAGAE 52 olgsd dAuMY FRzAL TFoo
A AE 2AHALY ASd UdA DA AAdH Ed4
224 BT TR AA4AY 52 olfetd wER4e e

T A% FEEAL =20o2Hd AQASHTH TR P s A

o

£ 20) Panzar, John C. and Robert D. Willig, “Free Entry and the Sust-
ainability of Natural Monopoly,” Bell Journal of Economics, vol.
8, no. 1 (Spring 1977), pp. 4~ 11.

21) Transray convexity & HAAAESol A3 T2 AAAMNIELE o]&
‘Tz_} G Ade 22742 Baumol, W.J., J. C. Panzar and R.D.
Willig, op. cit, pp. 177T~85 2 ¥AZEA, WiB#W, pp. 14~5F
Az 2.
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A F s (A% B)el T A As(Y, 3 Y,)E Az &
AlEE Adste AS AAFAHE v =(y! y)F yi=(y, v)
= FASE, 5 el ¥ A ADGE A4sE ALY A4
e yi=(y,+yl 00 ¥°=(0,y,+y))7 =t 74 u L

7t dAYAL BelaEw C(y') +C(y?) oA

C(y*)+C(¥®) o
N2 F AN 2Bl DY TEY Aol A4 ZAsm y=
(Y2 4+ ¥®) ol chztsle] A Aol z2Lslor Fp =

- Cly,, v,)) +C(y2, yO) > Cly, + v, y,) +C(0, y2),

C(y, +y: y,)+C(0, y2) >C(y,+7y2 0)+C(0, y. +y2)olm
Cly, +y;, OO+C(0, y,+y2) >C(yl+ v yi+y2)=C(y)
.............................. (32)
ol o] ok el
olo} Fo] AAFH =EE uEFTel AodAY dYPALe WHFd
oA oAzt AALI FHAEEA AT TR AAAHol 4
of Astd dAY sbEstA =

3. BRAKMAS HEL %8

AFHA =g
G PE
oAl A el

B &4

Ay me 4G4 Doy
geld wAME Tt SFAYHE o6 gE
AoiAel A - EBHl AFFL HFA 344 2
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7o nAH &, & EBEA(sunk cost)D o] glow HAsEA =
HAHE Hstx dddzslE FdHg ANS T £ -

AAZIEA4 AdEgAdetdd addg Aol WA= AL
BEHR T4 ( contestable market ) o1zt & ) o]l Aol =g
of AFFIL HAA & o] wWEx Y AFozAd 9dA
BAZe dupsd & FHE £ 4+ g d76d4 296l 4%

v BE ARTIdel AR A EAde wEH gL =E 4

el

T FAA AW EeldE FElA gow A @AYol =AY

oA E A

r_>4'l.4

o AAed szsd FYYF £ 4L u g
aA AW AAS AFA (contestability ) & AMAE AL ge] o gt

B 25 ( price discrimination) o] &A% %L Aol g Fx g2

it 22) AASHI xR Ao Bl YA HMBEA A} E=ox

Weitzman, Martin L., “Contestability : An Uprising in the Theory
of Industry:Comment} American Ecomomic Review, vol . 73, no.
3(Jun. 1983), pp.486 ~ 7, Baumol, W. J., J. C. Panzar and R. D.
Willig, “Contestable Markets : An Uprising in the Theory of In-
dustry Organization : Reply,” American Economic Review, vol.
73, no. 3(Jun. 1983), pp. 492~3, Spence, Michael, “Contestable
Markets and the Theory of Industry Structure : A Review Article)
Journal of Economic Literature, vol. 21, no. 3 (Sep. 1983), p- 986
% Schwartz, Marius, “The Nature and Scope of Contestability
Theory,” Oxford Economic Paper, vol. 38 (Nov. 1986), Supplement,
pp.- 41 ~5% A2 A,

23) Spence, Michael, op. cit., p. 981.

24) Baumol, William J., “Contestable Markets : An Uprising in the
Theory of Industry Structure,” American Economic Review,", vol.
72, no. 1(Mar. 1982), pp-3~4.

25) 7HAEY W&, g3 % AteldAel dsld:  Shephard, William
G., op. cit., ch.13& =Hz2d A,
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olelg AFA AR FEAFL Huks AHEA e 7 v} 26)
2E J9e] =9 v E¥4+E AAGT AReE, FSAAAL Al
o] 4£9% Z2EA4 4 A odx= JYE ¥4 Ads g=d
Z]7t5 5} o} ( feasible configuration).
2 yv'=Q(p),
1=1
pyi—C(yi)éo, P=1, , m, A B (33)
m 718 T
vy 719 (incumbent) i &AL H
p  AEES sHAHEH
Q(p) : AAFLTT
ol2l gt PEEXWRE, (m, y, - Ly, pE AR A AFoRE
AT 4+ g3z AYAFel dAsE AFFLE FTHRAI= o] Ak £
JAsAe ZE7 9L @ FA3=H(sustainability). = (33) Kel
A3k

PPy X C(y®), Vp°>p
ye é Q(pe) ............................................................ (34)

e . A9 714 (potential entrant )

Q9 o A ARARE, AFdasd F FAL sAPAAL

2 96) Baumol, W. J., J. C. Panzar and R. D. Willig, op. cit., ch. 8 Bl
Spence, M., op. cit., pp. 982~ 4.
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24 dAIAE #AY F£ A% 2z AQYHW, (m v, -,y p)
b A AbssE AR A AL Fod gau Lol A FH
= olFH SAHAEE FPoEREHY Foo] I AEE9 A A ol

HEE SEEE 2FsA Hn 299 AAL FANE ol4om
|

by —=C{y" =0

P.¥e> C(y') - C(yl,)

s L AAYAEIAEN ={1, o ,n}e A

=g (m, y', e YL )7t fAESHE B ool sgel & st
A AEEE TEFYHE, 2 4L RE G A AHY FAuL
= &3 £ gA He 2 AdL v Ee i dHE 3
%hﬂ = =,

aC (y*) @
, = (ky T T TR T (36)
0y; i=]
Zc(g,j) N Zc(yi) ............................. B PP PP (37)

yiooaAbde ow AR S ¥ 83438 o9
ygor AHAg AYAEAF
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H3E SRR sl BB 2 Skl
miel A3 EEEFEHES BHE

otste dlel 2 EFol EobAFERD
1950 14 =

-
%
2d JEdTES

=y BEREE nolxn ok F YAETE

FE ANERAE dANZIAH FE2T SAFFY HHe 2L

Azsle dzARE 2E dEAF 59 dFAFTFIL £dAAA
=]

AANAE BgAaed JolAde wEFed #F ANETATEET A
b

g wyzage wARAEE F AR LRt AT

H1) AEARNY dTEL 2E7H Ly
o, 2479 AFANLE ol&ste AAEO| s
A AFE TEAAAGA A4 Fag guE M+ At
Gilbert, R.Alton, “Bank Market Structure and Competition:A
Survey, “ Journal of Money, Credit and Banking,vol.16,n0.4(Nov.1984)
pt.2, p.637.
9) Ibid, pp.637~ 42 % MILE—, FiHEH, pp.132~3.

ECEEELEE

ol X UlJ
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L

ZFaA Helslz wssl B2 gl

£18 EHyol B/l mAC H® = @S

1. B (BH) BRI FHEM & == OH

Falm olet g FAE ey wm = FAL4L I
s wsld stn A
eadel AdA FRY AAY ZHALE HLoz AFH Alha-
deff £ AFA4Ld (A=BA2TAYeP ABeaq) L o T
75 JFeR 8/ aFo2 UFruy 2EFHEZ FHFuLL =3
ge dlFgael sk FFu LY =ZAS wmsgd W
2E HFW Lol G FFEY @ BHES ustuo: AL 9
B 5 £7228Y ededAr FHEMl w4 ZRHE wd, o
Skt wEl FAs slgstn FRTERIFY P A=
ARA Az I 2L wolth AFEIFLHYNA kA 3
Zatcie Aotk oldd Wael s e LFFEY Frd wE
HFu 4o Sgus, 3 Fre AAdel EAYdm FEAYn
Horvitz & Alhadeff & $9% %9& ol 85kl FDIC 74w e% 3

AuTeAEAY LY T FHg AxE FAsln 39 @ £

3 ) Alhadeff,David A. Monopoly and Competition in Banking,University
of California Press, 1954, pp. 77 ~ 83.




Frea Wel AFEY Ao FPvGel A HF4LTE =T A s oY)

g4 waiAE dBEFEA 5@ ol E «7AxE &l u] &

q A FLHAT 2 olael =Hel s5qFHA 2 A 7R & 2

747t glod 592 E QA" A A FAHA u 747 U
7

o] 1-;],‘ —j—‘E‘ O] E'} f{l‘ Oa':r_% 31]’% i‘ﬁ—ﬁl—%-g

m

A 3ok 5

we oz T3 zAez AT £ Y& RAFE  ALE

% 7hsk A =

#1%  Schweiger-McGee 8] & Tol4 = Alhadeff 9 o TolAe ZL
5

A42E Adel A4gHT A FAY HHez IFEFE st A
o olEe EAA(ANC AT FA¥E(CHA el Azt T
mea(Si), Ao FuE (D), $4x4(E) ¥ Agasle A4

$(Gi) Soz ZFIAEAL Fsidse HAA el Z  molxm 8l

125 5)

—%: bo+blsi+b2Di+Zj;biEji+mei+Z‘:]bhOhi .................. (38)

i

Ow: 7|8} TEHT

ozol AstmAd dusdAdengs Aoz FT  ATAIAE
Alhadeff 8 @FAse ¥£qd, olge dFIFE sARLTAIF
delt FEmdd @zt dAAT wNEFLE AFYE £ Avke 3

24 WEz e

2£ 4) Horvitz,Paul M., “Economies of Scale in Banking,” in Private

Financial Institutions,Horvitz, P.M.ed., Prentice-Hall, 1963,pp-1-54.

5) Schweiger, Irving and John S.McGee. “Chicago Banking,” Jou-
rnal of Business, vol.34(]ul.1961), pp- 203 ~ 366.
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Gramley & Schweiger-McGee ¢ 5Ug Wyoz H2e adyrosy
7t & WA E EAstd £TFRLIRol JolA FRY AAAY
9 EAHE FHQsgse _

el ATES FFAHA FEL ASETEA Ay gPuge =
e ATELYZF] v dow AYF FRY LA gL
A 2HAFE Bl g v §e REgoE AQuW, o] dFSe
AEEY 43 9 &Y ZAHUYY S Yol @ s EAy
AEZEAEZZ 39 2 A9 2

7 MR BREHU REE WAT 5+ g
T 2R FFugol ARE us s g JF
e vlax =g Yguigle Aol Hr Ao: Axge] g =
2 AFTE 2e FEAATEE F2Y AE=2 3: AL A= o

o
fu =
b
2{_1'
H
30
+
P
2
2,
Al
Ha
i

T R dF EE ALY AZAE 12 L Adeln ouz9
, 2 A, Aulze FFe  wz
A2 e AFAE Seddor dAPede BIUL T UL A

2. MK En FHrAUo @B

Alhadeff o] ¥¢] 7% 27dFo] APHE AETZH LPA2 B
daF Ex dE€9 xdo] ozl - IKA ( total revenue ) E¥ 29}
AT Adom sepgt ATEBel Yok olBL LWIT s s

#6) Gramley, Lyle E., 4 Study of Scale Economies in Banking, Federal
Reserve Bank of Kansas City, 1962.
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2t 7) Greenbaum, Stuart I., “A Study Cost,” National Banking Review,
vol.4(Jun.1967), pp.418 ~ 421.
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Hel ATEAZEZ sopstgtd, 25 o ZAA w

F AEFEo ZFAALS)

Yi = Zb; Xy + qDio+ (Tr — A7 )Dip

(40)
by 1 2% FA44X o AA+olE
q | ATFEAED, o WA F4EE
br i A7AFDr Y Fel
Tl AodED S FA% ol ATYEYY
RS RS
Powers £ 3943 A9 4233 sALde da AL

# 7% % (branch banking )¢ 3 #u]8o] =L Ao (unit banking ) ¢
Afrd o @A 3R"oT s

Schweitzer & 7128 2 Greenbaum 9 ASEMNILE HEstn g
=, dFqu 2o HldE mHEx 23 Q9 2 23 2

=3 HEE T o] w3l (clearing service) © &

Q.
=

5

s FE3E 2z dFL clgs ZgEm FFstqd u &9
wel 27k A AEEL (39) KA

A

"ell A a2 stgel o] o

=

i W

i 8) Powers, John, “Branch versus Unit Banking :Bank Output and
Cost Economies, “Southern Economic Journal, vol.36 (Oct,1969),
pp- 153 ~ 164.
9) Schweitzer, Stuart A., “Economies of Scale and Holding
Company Affiliation in Banking.,” Southern Economic Journal,
vol.39(Oct.1972), pp. 258 ~ 266.




C; = Cit + 20kDik— qDio

Cu . HEXE FHEsIe= &
Y 0Dk : ol Fol =pe] &
qDio & dlFoll HE= AuzzRH F4

2 AAsdg ot w3459 ZH3 A FA4aol 350uE olstal
ool e Fre AAAol, 3508k~2,500"kFe Afelql 2 el

o], 22z 2,500k eIl HAAE TE

oletm FEEZ HE(flow) Adez starstgod, AAF Al @
] 2y AETTel EHHERT TEHEA TEY
AAAel HAEHAg Az el TR EHdd =HE Al 2 ] o

e zae zgAdd g8 AAA A4 £ gee 2

1o
<
pa
rﬁ:
N

otk olalgt ¢ ule]l4 Greenbaum 3} Schweitzer 7k Powers 2t= &

g AE A4AY FJdEE Y Y KEET ( cross—-section) B XA F
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285 F-CEcaT mAEHKN st &BH AE

ALAAA 4dE 279 AFEL BT dGAdzsge ERHI
of B At A gI AT S Lqgdel g4y 7
ol 8 sherstzA stge v 1960W TwelFLEHY o

v

2o AHA
TEL EF LEHHRA 4T LF4Y 23 o= =3¢ TR
o AAAEZHA 2 2HL Row Yok =g AZENEE Z 7]

ATl Ae 22 HEHEH =+ SHEHS A73IASL AL

1. BTEES RXBHEE BEEmAN MG

Benton 3} Bell-Murphy 5& 239 ddu ol dF(EL o

)

2)
o Aol F+dunte ARtel o8 1 = FPAD

ez 2 AEEAZTRA 2 YFSZ F¢ #AGHT

rr

5&

ATER S AW a2ela ¥vEE ZHI}E BRYE LPAEE
AaasrtAel Yo r AAH=HD g2 wL4LI}E JsH P
&= 7FH 3ol CES(constant elasticity of substitution) 4 Ab&+<4
258 F-dIaB BHRME =9 ALdgt =g olse
FCA( functional cost analysis) BES &3t Laiu 2 ()=

B FE whrel 2 WEcl Azt A @R Az Adse A

£ 10) Benston, \George J., “Branch Banking and Economies of Scale”
Journal of Finance, vol.20, no.2 (May 1965), pp-312-31. ¥ Bell,
Frederick W. and Neil B.Murphy, Costs in Commercial Banking : A
Quantitative Analysis of Bank Behavior and Its Relation to Bank Regul-
ation, Research Paper, no.41, FRB of Boston, 1968.
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Hu 239 FAE &Y U)X EH & SAFeEH TE

o AAY HEALE sjerstmA g

Ci: AEEid AAH
Q:AEEiIY 14
Hi: A &84T
P . AAg 4714

Ll

B AFLd

Benston & ole} 2o m¥Fgozd HLAExAY FCAAEE 4F
248 A3 AYg ZEg F¥Y LFAulzdA TR AAAYel ¥

od g il%x(} 9 j_%xg o] &

13
gl ol x)d ] FCA#ZE 245d dAHIFE

e,

Agg A RE FH gFdA FEY AAALLE Qs
g  Longbrake-Haslem< (43) X3 FTU43qd EZHo2H 9T+ =
o Amael zel ALsE L7 FAE 289 ei(legal form

of organization)d, & AFLWAA DHLPAAY A=

i
3
2

Z2xg AI}W 19681 AWFCAxEH osd Aol v 293

N

rgese wEFEE g Z Al E Rolw FHAwEFE AHde

#t 11) Longbrake, William A., and John A. Haslem, “Productive Effi-
ciency in Commercial Banking : The Effects of Size and Le-
gal Form of Organization on the Cost of Producing Demand
Deposit Services,” Journal of Money, Credit and Banking, vol.T,
no.3 (Aug. 1975).pp. 317 ~ 330.
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238 Fhe 422 FH4EN 42 EYzd Wz Feddw
ahet e
Zel3  Elliehausen-Kurtz£ (43) RS 7k d 8 sted 49 xhef 2o
#g A (regulation Z, B)& F4s: deo =i 4] € ( compliance
cost) ol glelAe FE AAMYL LulA HEHFaA TAo 3t
& odugvlelAsld 1980d 4EAEF 854 Lxe sigze
Adoz 44T A £¥ANE A4t oAl o2 4
°F TEA. A FZEHY w4l Jrtum a1 ojate] -z 7
29 AAALAH=EL Axvs FHFE sz Y12
Ty &I TE TEHoE o3
°f EZE WHFY AHuzE AssE d QA4 F3E% A (joint costs)
ol EAsA YeoEs AYL A Hz=z Uzm 4% iR o)
= TEA Ax FEY AA4L
ol MAAYFT = stuule A AEZgo EEAAF A=
%!

b3

af 12) Elliehausen, Gregory E. and Robert D. Kurtz, Scale -Economies
in Compliance Costs for Consumer Credit Regulations, Staff S tudy,
no. 144, Board of Governors of Federal Reserve System,
May 1985.p.9.

13) Schmidt, Peter J., “Bank Market Structure and Competition
:Comment, “Journal of Money, Credit and Banking, vol.16, no.4(Nov.
1984), pt.2, p.659.

14) Gilbert, R.A., op. cit., p.640.
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2. KEnt gmADel A

HIle e A42EBL MAeAmo=w sletsn ¥ 8L AHED B
He Aoz de A 2 dEuaR BARMEMozH Uy
o EAgds Agedd el FEe AALe ZEAsHEE =

A 3he o 19)

=744 - (ghBaAlF + ol Fol 2} + 2 Fol =
+Ee o)A + e} A Fola B $42))

C vl (== +=74])

(!
ofj
+
42

EAuulL  wdstn 2EF2xTde w2l

Aste ddd ZHHor 1HIIZ YotE HE AHYTE F g

it 15) MLE—, FIEE, pp. 145 ~ 154.
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H3E EMA-ZOH mAEKO s EBM AE

871 # AT = A EFFY FH ol Ews. 2o |
( transcendental logarithmic : translog) B &le] 4182 F sl o]
=< ¥ -vZet2® &9 CES(constant elasticity substitution)
F7t e dAZ AHLE A"AANT YA B§UaY d8y A3
= 2 ARdFA XddE S AHgY F 2P A EEo)
st GFRE el gs UEtdAz] d3m BAdSFE RAKE(ho-
mogeneous ) ol ® R BB /49 (constantly or unitarily elastic ) o]z}
T Hg R metlo 42 o FFFMEFOl A xR EE
Beol  FAHAY AEulE P HE AASAHL dHAEE  zam
dde MHBHE S FAAIA slddlgE: Relg oy F-
HdEzt2d 5+ THEAHER BHAMOeE Frstss zastest

T AL HIFe A ool okFyE =L FA X3

EdL 23y Fge oy ZAL T £ Jd3; EFA4EEL
Aakste FEI1A] AUE AAgF 2 6 EFFE E2HsE dH

el we FdsA AFEF £ Qo= AHoe] el Christensen

#t16) T2 A3tol FWsled= Henderson, James M. and Richard Quandt,
Microeconomic Theory: A Mathematical Approach, 3rd ed.,, McGraw -
Hill, Inc., 1980, pp. 105~ 114 & Fz3& A,
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Sol s 4M" F o@e dAB FA olgsm ek
eqdel gl uEFFE FHHE Eds-zaRge JEAHQ
Foje ez 2o

[¢]

o,

lnC = Qa, +Zai ani +Z]:‘Bl lnPJ

+ 5 S8 GuclaQi - Lo Qu

+

%erjhlnpj * 1nPs
7B

+ZZ Pi 1nQi [nPj  overerreie (45)
i

C:&ZFv 8
Q  AEFETE
P:AAAQ 474

=

W EfgL-23% € SRETY g7t g7 AEd SHEG

ﬁ(-multicollinearity)-"—] TAZF WEHEY JdogE wgHel UdsE E

1:].‘ 19)

# 17) Christensen, Laurits R., Dale W.JorAgenson, and Lawrence J.
Lau, “Conjugate Duality and the Transcendental Logarithmic
Production Funcfion,” FEconometrica, Vol.39(]ul.1971),pp.255—6

% Christensen, Laurits R., Dale W.Jorgenson and Lawrence
J. Lau, “Transcendental Logarithmic Utility Function, “Am-
erican Economic Review, vol.65, no.3 (Jun. 1975),pp-367’\“83*% 5\‘:}}—-

18) Kim, Moshe, “Scale Economies in Banking:A Methodological

Note,” Journal of Money, Credit and Banking, vol.17, no.1(Feb.1985)
p-100.

19) BRI DY =9 A, TEESH] , Akit, 19864,
pp- 546 ~ 569 5 H=2d A.
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1. XERB 4B BANC MK

Benstons 2 QS T7EdF, &= 92 AJjda2
2E AgdEel AU BEBEA(TC)E ZT4u+z 31 o
WES . FEHEB(A), EHB(B), 2203 B® U BHAY LEERE

#(P;) = SHHTE S Eds- 233 u L4240 1975 ~

%
7898 AYFCARETE 2Asg 20

1 TC = @rc+ % LhQ+faa 5 (1aQ)’
+ @ 1uB + fes s (1aB ) + BralnB1aQ
+ G A+ Baag (1nA)? + Bag lnALnQ
+ i H+ BroHlB + 2 1P + 3 fia [nPy 12Q
G I L0 N TR T ) Qe — (46)
H:23go yHzxgdol A3 ojojsis

1ES THEIS FEIBAAdA dAA UFRH FuB Ak =

b
Lo
i
bt
&

x A ERB(IFAEES Yastes b o
&= HasEe 9u9g) E 10~25"uldez F5q
o TEY AAYL £FRedea HE3n YgE AL wAs

=

at20) Benston, George J. Gerald A.Hanweck and David B. Humphr-

ey, “Scale Economies in Banking ! A Restructring and Rea-

ssessment,” Journal of Money, Credit and Banhing, vol .14, no.4
(Nov.1982), pp. 435 ~ 456,

SRR TR RN




o] 59 oFolA LHBASES ZH3 Azdzml i (aggregation)
BEES dZslgdes =3¥3o=

ZaFE = 4 A HapEd 2T AL ST wAg?

D o128 divisiax E, AzgF %
s Gilligan & LHFAEFES d T3 HF9 Az ZA
e

U (45) R ESyuigel AT H Tl

Fgase AAZY F& AAstn ol I
Aoz dF ¥ AE FAHFS dF R AEe AHY A

AFe oA wgsE ol YA, LB

ftlo

W E
Y T2 FFgE, 2L AEYIELE F dFEY A

A 2049 E"wWFs TR 2L A& 1978d o

2£21) Kim, Moshe, “Banking Technology and the Existence of a
Consistent Output Aggregate,” Journal of Monetary Economics,
vol..18, no.4 (Nov.1986), pp. 181 ~195.

22) 2@ olaidgt oA AEEBHAN EA gAddl HRA AL
obU®  ibid, pp.186-92e14 & 2d e AL AEEAHAE A
23l o] Folol® HJE syl Aukn ¥k ¥ Divisia
=149 Laspeyres XI5+ - Paasche 25 - Fisher 2% BWERBE A
23l oagde Frel AALEL AT ATEE RHEELK-&TE
«SRITET it B BTN L SRIMEHATTE) 7, [&RlfZ]  BARRIT 6 M
WZeRr, 4% 539 (1985.9).pp. 9~ 447k SLEE

23) Gilligan, Thomas, Michael Smirlock, and Willian Marshall,
“Scale and Scope Economies in the Multi-Product Banking

Firm” Jaurnal of Monetary Economics,vol.13, no.2(May 1984),
pp- 397 ~ 399.
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HFCAZES 4A3E¥4% A3, 28e 25Ty olay dIFw
T 7t ¥ Eo YelAE  ray average cost 7} Fm e 7k o
ol A4S dFol 25 ~100wWmtEelgl LA dlF R e}
Tl SN dlFol 100 BLedE 2T w  ray average cost
B tsEd AR egeAe oy FreY wAAge Ame
A2 (unit banks) ol Qeld mT YAsgE Fu8 w
A 28 2d LW AEEHAAPA WL kAR
(jointness)™ o]  EAated dlF3 AEAHAE Ao  HITaro o
Sl gol Z4dE HHY F 2y dAdzEad Ueius A
4 EE AFE Aoledd g BA4 (dekd s AA4)

o
fe
kv
By

i 24) o]l=81gt ZA:mE= Benston, G.A.Hanweck and D.B. Humphrey, cp.
ci ts p.4529—1 xa%ﬂ—* 2k A 5 eyAG geiq Fm
9 AAGL £FE (259t ) A= Holvd LAz ofzA 5
w DHTTE‘_"“C” AF AFE A 2ol w84 HEsige Aol
o oolek #4gt ZEL Flannery, Mark J., “Correspondent Se-
rvices and Cost Economies in Commercial Banking ,” Journai
of Banking and anance, vol.7, no.1 (Mar. 1983), pp. 83~99 o] A & ZF
oM + d=b
25) A7l wlgo FhAolal sk AZ B YAbell == ¥l go] o
= AR 44w ¥ deel Y FEE BAEES opdsl 3

B

=
= Mdelet Gilbert, R. A op. cit, p. 642. weld o Ade A2
Bl A =98 wgo w4y (cost complementarities) Mz =
A3 Aoz oldlg 4+ gt

o




Abg4A7bA e EFME MY (monotonicity) HRAFS Z=Z 27 %

1 QoA ((s)RolAel Bi>0x:A AW) HAY 4AE AAA

2. @E e ERBHEIL RADC MK

2 Jg A2 ¥ 2FAANFEFTY FALELES A AR TEEA
Frel AAMA, Azt AAL 2L AaAs4sd AHAABHY T+ F
4 sk g w20
lnc = ao+_2ai [nY|+Z ‘B,Inp]
i=1 i=1

sz: Ok In ¥ In Yk

C:Zu&(ATz2H QAzdwl, = Fol=, W)
y I AHEE (53, FEAAZAE, SHARE, V99 F)
p

#£26) Murray, John D. and Robert W. White, “Economies of Scale
and Economies of Scope in Multiproduct Financial Institu-
tions : A Study of British Columbia Credit Unions,” Journal
of Finance, vol.38, no.3(Jun.1983), pp.887 ~902.
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2= (4R AFged s FERY AAYI sl AA4

= A2 HeF 2L 4o ds 2
diaC E-95LC
=T3S B oty
:Z—:lal{—;z:: alklnYk+225|][ Dj  reeerererereee (48)
S 6°C e T Ty o AP (49)
Vi oyk :

7 TR AAYFE
Sc : BZ43te AAANAE

AEEFEDN AAesstAe] 4F oz FojAtn AT ol 2
2Yo=d Autt ngAEPalolF el 614 A4S E T (credit

o]

unions) & 1976 ~774 AETE 4FE4F AJ} 18L T o2
28 AT o= A AwAL ARE] 4P FLe @
Sn A RE EANLZYGEA LA FE AALel, LEAA
FA 23 dek AEAD Aol P EFAARAEI FAREAHY 4
ool W g mAHel ZAde LAY

M
o3
2
fo
Pr
.
Eh)
2,

Gilligan- Smirlock & A& E+F dAEeta 7HH
st KAEES AddEI e EYg EEZ O JUEFE g (45 I
ZL 2YE A8dd AA2AHAYLYY B F FrRY A

A4 Azt AA4L 2

#27) Gilligan, Thomas W. and Michael Smirlock, “An Empirical
Study of Joint Production and Scale Economies in Commerc-
ial Banking,” Journal of Banking and Finance,vol.8, no.1(Mar.1984)

pp-6~9.
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AW =3 et EH Aoldl @l g HY4o

2o AAAe S E 25wWurE ol &£

Froedeldar gt QS LAsS Benston-Hanweck-Hum -
=

Qg AEe HF

g% Kim Murray-White 2] o T7+ TR AAALE Z 2 3o
gl ERAEEA Iy FEY AALE LHA dn glon

g AAAYEES AASE HETEA 45T 8 2agel =

t} 2 3% Murray-White & a7
syey =qe4, 2z UNRY EFE AEsH AA AEE
A5 FEY AAA(SL), FHAZTE Azt TR AAA(SL

gzt AAA(SC) & ke dozd FRsgH

_C(Yy,wW) _ 1

SL == ZiYiMCi e Zﬂ}cyi ................................................... (50)
Tor;, =95 -+ Zjl 0y Y5 + Zk] Oik L Wi
a1, = ICLTA) _ 1G./C
P T Y MCi (Y, W) Ney;
:eXp(ao)~exp(ao+ai1n5+1/20“(1“8)2) ............... (51)

a; exp (a,)

298) Kim, H. Youn, “Economies of Scale and. Economies of Scope
in Mul tiproduct Financial Institutions Further Evidence from
Credit Unions,” Journal of Money, Credit and Banking, vol.18, no.2
(May 1986), p.220.
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SCZ:EexpMy+aﬂns+aune+%w@(ueV4~%%JueV)
+exp(ao+alln€+a3 In E+%011(Zn 5)2 +% ogg(ln 5)2)
+ exp(a, + «, lne—kazlne.—i—%a“ (tag)® +'%022([n6)2)

— exp(@)]/exp (@) rereeerrerreenie e (52)

C : 3¢
W . Aae 4o
7,6 TR ®©HA

2t 4%A3 FEAAGAEd FALSA YA T d@ o
HE FRFAE, A AR 42EFT A Ed YA TR A
TH 44 (diseconomies of scale) & Belstgow A x4
£E A2l A HE 29Fd A SaAsd A4l AL
& 2P 293 cudid 2% TE AFA4SH A 2
Agel Fagel el g wHAEdeolFd A8z T BE

A AdSH4HDT 2¥ 4+ dom g

3. Mant AL MR

& KAaoE sletsle ols 4Bzl g, A, BAe S go
= A4E 49 ETe BAE 1975~8598 TALw ¥ Auye

d4 AT B sttdn L gwedel AolA Fme A




435 oAse AA4L 2R3

2943 2% sAedgs Aged FAd Al deld TR
AAGs Azt Aol EAEHE AL Hasm oldT WA
datel aBel caqdel Yold AAAEAY AATHAFAE ¥
g 4+ gr Aoz HiAsY 2y 2: 39 Aol o F
AAA A EAeds Awed Ao el A A=
2 298 pAzdzIdE ARASHol W mld: 2B (global)

mEE 22 4+ sod, A AWl FdAr A4AE A o

A A -ZAB mAEKH st #EM AT

Clark: F29 AAYL 2Agd QA A7S

fr
WL
N
N,
X
M

AQ e AES@A uxz T~ (Box-Cox)¥ g&Fe 484E F3F
43 & 2x F-d2Usd A4t Hdz e Al
sl Eb @l wbeF stgeld gER 2 g B SR 4
2gudde WS AAA 2 AQd 2 " FIFFEAE DE

Mok & ‘me AALs, 2z AFAX FdHA gz e ¥

#20) MIBEA, VB, pp. 64 ~T1.

2£30) Clark, Jeffrey A., “Estimation of Economies of Scale in
Banking Using a Generalized Functional Form,” Journal of
Money, Credit and Banking, vol.16, no.1(Feb.1984), pp.53~ 68.
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AESE o gl A" moe] wa g
T 2T U YdY %e 329 9es gew + g
Aot el g2d L9 goqag Fme mag zA
AYE 24U £ gz sqgn

22 FHHAL olgyslt dTAAE s . Zonom e B ( power

transformation) 3} 3

v =t s, i

&t 31) vtz . oy TTARAYA g 4t e = Hildes  goes
zx3 A. Zarembka, Paul, ed., Frontiers ;5 Economelrictz, Acad-

emic Press.1974.




o2 (B3R Wi -F24 Iye oom R

C =6 (@, W, F, P} rowsoves oo s5ssssssssn s uonmaesisnmmce yosmsssssss (57)
C ! F34u&
c . & -
Q ! AEEAAY
w . Ql7l¥] 744
r I AFExge L
p - EA¥ A

~

2 F#sleh o] (58)RellA 92F(u;)e] HFREIcm 7+4 3k

TR A4()=0, -, 4) FY EHEEMLS
— 20 log L (A1) = 1ogL (3;) ) < X2Z(@)  wvreereremmmeieeireeereenenn. (59)
L(-) : likelihood function32)
v 3 E
a 4l =T

#32) likelihood functione] g =2l White, Kenneth J., “Est-
imation of the Liquidity Trap with a Generalized Function-
al Form,” Econometrica, vol.40 (Jan.1972).pp.194~1955 =23 7,




T AFdE RE Z4sma 217 g TEXE ZAFAY

Clark & ()Xo 24 2A44F2 79w~ 2500 Dee 1025
A =bA 23 (unit banks)el szt 1972~77Tdx A2& X3 A=
HEA A 4 sl gzEm 87 AAE A2 z2ysq

S AREAAL d2a 7R AA4E GuuA Lo iAs

o) = 3 o}
71 & (58) o) log lineardt = % o} linear 3t AL =2 2z 4

st e,

log linear : H:4=0(j =0, -, 4) 91 AL
ZnCi:ﬁo+ﬂ11nQi+‘Bz[nwi+ﬁ3lnri+ﬂ41npi+ui ............ (60)
linear Hy D 4=1(j=0,-, 4) a A
o= +8 Q-1 wiz— | -1 pl—1
1 0 1 21 +ﬂz 12 +ﬂ3 13 +‘B4 l24 +ul
................................................ (61)
olelgt #4L Fa - AA 27k 248 Azsxgs (60) &

Ko Aol S48 dge wx goy (60) Kol o atel A2y

7t FHAgstgn =

r>~
ofd
R
N
o
¥
N
2
2
rr
=,
ofo
lo
r>.
i
o
By
)
oXx,
o,
i
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T FEAAE AR ALY AHE APl Yu, AMz eygz
A 2% A ZE(sensitivity) £ (60),
(61) ML F3l wl$ WA Z2H=Ezz 4 A=y g4zE Nd =
AL AEE AdddE F2Y AA4AEE AL Wz 5
Al vebdx] goeme FrEs s o9 % @ E&4(operating
efficiency) o] 2A Ad=zeln sesisl: g m=L =%
3kl o
& Kilbride & Clark e 77 Rddaos & #ige] 2=
4 FEHAl Yoyl AY A gt Ao F53te] Clarke &
A A7 23 2 o1 F Jzkel QoA g BEARABEET 98 A
SlEtL B3 1979~83W %S AT T RAaRn 2en Lamgel
RAAAE Clark 7t 2E w 4ol X3t ST ()& AL 3 q<
A%k L FL,FLF 4, F 9o Clark b gLy o
4e2 & HE BAdS 1979 ~83WE9 Zx4 1.29 "k~ 101
TRAFEY 1,737 DFeqAE, T Expa .29k~ 16 o
22l T2 1,858/ =% 2% (independent banks ) k5, 2832 Fa
717k FAAE 3.2Wab~540 A FEY 1036 A <A F 34 &
+d32A5 5 A AR ER dstd  (58) %

ASEAd3 25& A  Clark 9 sTA Y]l EHFA e 2

o
N
N
o
ox,
ol
o
2
i

PFE vAA gy dow, EA gLy, Sxey u <3 = F3

at 33) Kilbride, Bernard J., Bill McDonald and Robert E. Miller,
“A Reexamination of Economies of Scale in Banking Using a
Generalized Functional Form:A Note,” Journal of Money, Credit
and Banking, vol.18. no 4 Nev.1986), pp-519-26.
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(£3-1) a0 QUM &|AITRECN WSt HR
S EEE E H B 4 = B 3
Alhadeff (1954)
iR Horvitz(1963)
LS o} H &
BRIl Schweiger -McGee (1961)
EBRY KR == Gramley(1962)
' Greenbaum(1967)
kgl [H
e & Mmoo & Powers (1969)
. Schweitzer (1972)
"Benston(1965)
T . Il ) Bell -Murphy (1968)
ST T |
Longbrake-Haslem(1975)
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y = £ (%;P;) (= 1,2,3) v (4.1)

(4.1) R 8= PaAe4sF o= T # sold ETAdes A
qA o] ©E AAesd ALFF SYdolzte JuE dzstz g
o} (separability )? zelx (4.1) K& A4 &E izt RAK
g ZAE 9 u geh(duality).

a¥Ez (LR Hesh 2e vE¥sE EEE 4+ A

oot L WL by FTHAL TAHL FFFAER 8T

o] ZAsld AAas Abole HWEBAONK, EREANE L LES K

weld Edflzzafl B EERES Hstd  (4.2) RE 2KREAA Taylor

# 2 ) Denny, Michael and Melvyn Fuss, “The use of Approximation
Analysis to Test for Seperability and the Existence of Con-
sistent Aggregates” American Economic Review, vol. 67, no. 3.(Jun.

1977), pp. 405 ~ 406.

_66_




AAsEY  dga Fe ¥ g5t 45}%4}5
1:C— @, +éai' In Vi +j§lﬂi -+ InP;
+ %ééoik-znyi-znn
+%é§l 7in- [aP; - nPy
+i§l§15ij'lnYi'lnPj fi=1,8 J=1.8.8) e (4.3)

@ B, 0, 7,6 : sheiol ¥

# 3 ) Chiang, Alpha C., Fundamental Methods of Mathematical Economics,
2nd ed., McGraw-Hill, Inc., 1974, pp. 267 ~274.
4) o 7t 44T A4-E Ayoh(relevant) & 5 Q7] YA
£ oes e zAdol FEseje wh
O XX ¢ HEM (2 KEHol "REIZLT? )

Tik = i s Tin = Thj
@ B &A%
a; >0, Bi >0
©® EMm Y LEERERAY —KAKXHE

@ b (BNE RN T )

(Hessian Matrix ) = 8?C/dP; - 9P, < 0
Denny, Michael and Cheryl Pinto, “An Aggregate Model with
Multiproduct Technologies” in Fuss, Melvyn and Daniel McFa-
dden, ed., Production Economics : A Dual Approach to Theory and App-
lications, vol. 2, North-Holland, 1978, pp. 253 ~ 255.
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8458 F24 old g8 A iaese Al wHE APALL
TYu g Fu g AdAY ¥FE debd F A w4 o
(4.3) XE AaAs£7A Pl A3t mlEsd A AAde4e A&
of wWE Ful&e ddHY Z HA84£9 cost share & YERUE

cost share FERXS odA ==k

0,C _

WP,- — Sj:ﬁj+h§lrih'lnph +i§15ij.l“m .............................. (4'4)

S; . A8 A9 cost share

(LH)%e Aoz 7 4Aas Aold MEMES shes]
stol AnaAsiid L ATFAAE (LRI LHRE JddAA 5
S KX R

HeEHBELS TSP (Time Series Processor) si712 4.0¢ &  see-
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mingly unrelated regression kS &g Ed, o YL F 2F
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e TT 4 d: Wyozk F o

N

2  Gauss-Marcov ‘EHod

2t 5) Shephard, Ronald W., op. cit., pp. 123 ~ 131.

dH6) o (4.3)Xe Wz 24 AERE F3 T QT4 gy
ozt 4ol ErANsdenz 42Tl AdesrAd mA
ge AL RE ARFEAS 2D (LHRES S 9 FAs
1ol Sl 38 wHdel 4YFEWAE Ad=z S, F 22

222l cost share WHAHAIS AQAA F 3IMY HHLAE AYF
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A F EYdeA A=z AL PI Yk 42 G e o
3t R EY ( heteroskedasticity ) 3 R FIM R (serial correlation)
& HEHE SAARFY AL H4HA2 4uYd BEGAFREHE
& (the best linear unbiased estimator :BLUE) 2 #| s Zc}”

-4 A g8 Ve ddd AAAY Az AAY (Sc)

% AAAEE AT TEY AAYG(SOAEE ey L R

Sy :Zn: aalnc =2 (@i + N Oy I Wi coreeseeissmeissecnnessnissios (4.5)
i=1 la Vi i=1 k=1
B 8C - € 92 1.C 01,C  91.C )
€T 0V 0¥k Y'Yk 0lnYi-0InYe | 0l[nY:  9lnYe
=_C {4 (&% + T 0w lavi) (e + 3 Tk [nYi)} wooeeeee (4.6)
Vi Yk k=1 i=1

w2l A B & R

2+ ATA E2AF BHEE SHdU=td 17 dures) (74 #e
BT 2100 HFSRT)Y 1978w R e 1985w\ Atx] 8 fE4AEL oo

s 7) FMEERK, WTEF, pp. 207 ~208.
Intriligator, Michael D., Econometric Models, Techniques & Appli -

cations , Prentice-Hall, Inc., 1978, pp. 165 ~ 173.
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vjh: SJ. +S) O 1’ J = h .................................... (4_8)
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A BE AL AT 8 et stAol AFF A Folz
T AL Aol wWEge we YAes o fFHEEo] W sbsis
Ae RAFE FHozd Seveedde gAY AL (F4-2)
oA vhebubsl ek

(Z4-2) <EUSHRTRON UMM SESHE KREEHE
ARED WHEE | AWEES AZEe | WoEEs Bk

1978 4 —1.7532341 ' 0.32770089 —0.223078

1979 4 0.74079422 2.18903104 1.91050701

1980 4 1.9185564 4.33672079 3.80110802

1981 4 1.40032481 0.62760914 2.98353381

1982 4 0.30892324 1.75814698 —1.0970556

1§83 = 4.71485434 0.2500742 —0.871912

1984 % 2.94883983 —0.1574942 0.50361679

1985 %4 5.00211243 —0.2171398 1.03548274
s % 1.9101464 1.13933113 1.00527534
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gt ge ¢ 4 95 zd QAAdS EAALY AA4Le o
o Zol oF @ a4 AA4EL AdRALE ol AA A48
L9 44Be =A EAAR Aotk @ zFAIA AR, 5 F
ERTFRY Ao AR, 5 A5 AL A% ALAA A
olgts AAE (E4-2)9 1984~854W ¥EE A & F &
2gn A AgAaess] HOEEESES QAJFAA  EAALAA
(=) ol AMAez etz 4 = gaese ARLE
o 48Be FaA7 Acz: AL ¢ F ATH(E4-3 R o
4 zeA4zs AtAuddel AAAcz E(+)9 $3E A
W 2 =3sE 12% =2A JEd AL el =E @ dk7] =
L g 2243 %4 BT AARFAE AAA Xs AA,
= ogo wo4E BEH, 5 2TATY AL¥L AdHE 2
B Ea4e Adddz & o4 T AFHeE & o4 AAA
(E4-3) SElUSHRTEN UM £EERS ASEEENE
A #H B B w o K B A 2 B @
1978 4 —1.2550216 —0.8089192 18.5740953
1979 4 —0.9711274 —0.5229458 7.25794776
1980 4 —0.6902925 —0.5819779 14.7722012
19814 | . —0.9889878 0.0681762 21.3895627
1982 4 —2.5520708 —0.9060274 -6.7077078
1983 4 —2.1369702 —0.4305699 — 0. 6654264
1984 4 —1.6892941 —0.585991 —7.1152875
1985 4F —1.7160657 ~0.3000747 - 9.4744788
T — 1. 4999787 —0.5085412 7.122483
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ABSTRACT
A Study on the Economies of Scope in Korean Commercial Banking

Hwang, Gyoo-Bong

Dept. of Business Administratiop
Graduate School of Seoul National
University

All kinds of banks play a role of money-flow channel along
the monetary policies under restrictive regulations, when the
eéconomy exerts economic powers to take off for a higher degree
of growth. Bank regulations could be justified in this situation
in that money should be efficiently allocated, and bank manage-
ment mainly concerns the size of business such as deposits or
loans. In case where the operating costs are evaluated in this
circumstance, the rationale of the economies of scale supports
bank management's behaviors.

In the midst of deregulation, however, when the profitability
and soundness of commercial banking are more emphasized than the
bank's public aspects, the main concerns of bank managemeqt
are changed to be the diversification of banking activities, which
we have observed in recent banking practice. Therefore, the scope
of banking activities would be enlarged and the cost behavior of

the banks resulting from operating various products becomes an

important strategic issue. In this case of the production of




multiproducts, not only the economies of scale, but also the
relationship between the scope of business and the operating
costs, that is, the economies of scope should be lightened into
the management's strategic focus.

Economies of scope, defined in (1), occur when it is cheaper
to produce the bundle of goods with a single firm than by two or
more firms. And it had been proved by many authors and has been
used in estimating the degree of scope economies that the cost
complementarities is the sufficient condition for the existence
of the economies of scope. Arising from the existence of sharable
inputs in the multiproduction case, the cost complementarities,
defined in (4), means that the marginal costs of a certain bundle
of products decrease as the productions of other products increase.

In addition, unlike the single product case, we should
give attention to the fact that there is no single measure of
scale economies in the multiproduct setting. There are properties
of the cost function that are closely akin to single-product
scale economies and those can be estimated in several ways. One
relevant type of scale economies occurs along a 'ray' pointing
out from the origin, OR in Figure 5, and defined in (20).

It should be noted that there is an additional dimension -

of the cost behavior that can be measured by product—speéific

economies of scale, as described in Panzar and Willig (1977),




which show how costs change as the output of one commodity
changes. That is, costs can be measured above TS in Figure 5,
To arrive at a measure of product-specific economies of scale,
it is necessary to define average incrémental cost of a certain
output which is defined as the addition to total cost associated
with produciﬁg a given product at a specific level of output,
divided by the output of that product; The average incremental
cost of a certain output is defined in (25) and (26), and through
manipulation of these equations product-specific returns to
scale to a certain product's output is obtained, as in (27).
Thus, for the two-product case, by algebraic manipulation of (28),
using (3). and (27), it can be shown that the measure of multi-
product scale ecoﬁomies can be retated to the measure of
product-specific scale economies and scope economies as in (29).
These relationships are depicted in Figure 7.

In a multiproductrsetting, a natural monopoly is defined
when it is cheaper to produce all producté concerned with a
single firm than with two or more firms. In this definition,
we réadily can see that the scope economies and scale economies
are closely related to the concept of natural monopoly. According
to Faulhaber (1975), an appropriate formal defiﬁition of natural
moﬁopoly is guarateed by the strict subadditivity of cost function

which is defined by (31). But Baumol (1977) has shown that no
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simple conditions that are necessary and sufficient for subad-
ditivity can be devised from the multiproduct cost concepts. It
has been proved that product-specific economies of scale for each
product line at all levels of output up to the given level, in
conjunction with economies of scope at that level are sufficient
for subadditivity. 1In addition, transray convexity of costs and
overall scale economies guarantee that the economies of scope are
sufficiently strong to outweigh any product-specific diseconomies
of scale,vand hence imply subadditivity.

On the other hand, as summarized in Table 3-1, there have
been many studies on the cost structure of banking industry
since mid-1950s. Taking an overview on the methodology used in
these studies, we can divide these literatures into two broad
categories, that is, simple data-comparison and thé usages of
formal production functions.

The former includes Alhadeff (1954), Horvitz (1963), Schweiger-
McGee (1961) and Gramley (1962) which employed the balance of
deposits as bank output, and Greenbaum (1967), Powers (1969)
and Schweitzer (f972) which used total revenue as output.

The latter is divided into three methodologies again. The first
is the Cobb-Douglas type cost function, including Benston (1965),

Bell-Murphy (1968), Longbrake-Haslem (1975) and Ellieheausen-

Kurtz (1985). Secondly, reconsidering the strict constraints on




the Cobb-Douglas type function, Benston—Hanweck—Humphrey (1982),
Gilligan-Smirlock-Marshall (1984), Murray-White (1983),
Gilligan-Smirlock (1984), Kim (1986) and Kastani (1986) used a
flexible trans-log cost function.v Finally, Clark (1984) and
Kilbride-Miller (1986)"'used ‘an’ uncommon function through Box-Cox
péwer transformation.

Thréugh various data, most of them recognized that there are
economies of scale in small banks and doubted in large banks.
Benston-Hanweck-Humphrey (1982) estimated the optimal size of
deposits as 10-25 million dollars, for example. Concerning the
economies of scope Murray;White (1983), Gilligan-Smirlock-Marshall
(1984) and Gilligan-Smirlock (1984), which used multiproduct
trans-log cost function, reported the existence of the economies
of scope in banks they sﬁudied.

In Studying empirically the Korean commercial banks, this
study employed trans-log cost function (4-3) in order to estimate
Sscope economies as well as scale economies. Data used were
obtained through the financial statements which 7 city banks and
10 local banks reported annually from 1978 till 1985. Bank inputs
were viewed as composed of all staffs, physical resources, and
funds deposited or financed. And output was measured in terms
of total revenue which was divided into the interests from various
loans and others in order to estimate scope economies in Korean

commercial banks.
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Empirical results via models of (4-3), (4-5) and (4-6) are
presented in Table 4-1, including the existence of scope and
s;ale economies in Korean commercial banking. In additién,
through this analysis, the possibility of commercial banking's
being natural monopoly is not totally rejected. But since éom—
mercial banking industry is quite different from the context of
the manufacturing industry and the concept of natural monopoly
is based on the global cost surface, the result which came from
17-bank sample in only 8 years should not be applicated in
practice directly.

However, this study provides some valuable implications
that bank management can obtain in establishing management
strategies. For example, through the estimates of the cost
share of each input of operation, this study highlights the
properties of each input in relation to elasticities (see Table
4-2 and 4-3). 1In addition, this study emphasizes that bank
management should give attention to management information system
which deals warious informations from operations. Based on the
existence of the economies of scope and the impending broad
deregulations, we can easily expect that all banks ought to seek
profitable opportunities in more competitivé environments in
order to meet their objectives. At that time, it is no doubt

that informations, as important sharable inputs, should play an
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essential role.

It is noted, however, that there always intervenes the
problem of the conflicts of interest in operating informations.
Thus macro-level policies and individual banks should establish

a-careful guide-line concerning the operations of informations

together.




