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A Study on the Effects of Entry Barriers for
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Abstract The purpose of this study is to test empirically the effects of Entry Barriers for the stock prices of
Venture Business using the Ohlson Model which is modifying and extending in terms of growth and the
potential growth energy.

Because the traditional Ohlson model(1995) on which the firm's value is determined only based on abnormal
earnings and book value have numerous limitations when we evaluate the value of venture Businesses with high
technology and new emerging market.

In order to overcome these limitations, We can introduce items of net sales growth ratios and industrial
property-to-net asset ratios into as proxy variables of the growth and potential growth energy.

In the process of analyzing these research tests, we have set three kinds of hypotheses and tested then
empirically compared with KOSDAQ ordinary listing business and KOSDAQ venture businesses between
long-term analysis and short-term analysis.

According to the degree of concentration reflecting HHI index, our empirical research were performed in depth.
Therefore, the results of this study show us that all three kinds of Hypotheses are accepted.
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