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< Abstract >

Analysis on the Demand and Distribution of Financial
Investment Products in Korea

This study aims to identify the characteristics of demand for
financial investment products in Korea and investigate whether
any problems like conflicts of interest or mis—selling occurred in
the sales process. In the demand analysis, we assess the degree
of substitution or market segmentation between the products and
explore the key features of demand for each product using the
nested logit model. In the distribution analysis, we examine
several issues that might arise in the sales process due to the
informational asymmetry or herding behavior. It consists of sales
competition analysis, ELS returns analysis, and retail funds

investors’ demand analysis.

First, we estimate the demand for the products with the
quarterly sales outstanding amount data of domestic securities
companies for funds, specified money trusts, discretionary
wraps, and ELS:DLS from 2010 to 2016. The degree of
substitution is estimated very low so that investment demand
does not overlap between the products. This implies that
domestic investors tend to invest only in a certain product. It is
also estimated that demand for each product is segmented by
the securities company’s size or its affiliation type. Moreover,
the own-price elasticity of demand for each product is

estimated less than one. This suggests that price competition is

_Xi_




not so high because the demand for each product is essentially

divided by the securities company’s characteristics.

As for the sales competition, we found a significant growth
trend of sales in ELS-DLS and discretionary wraps only. We
also found significant evidence for intensive sales competition in
the analysis of ELS - DLS. Furthermore, some empirical results
on ELS returns imply that ELS investors have experienced low
rates of realized return because of the sales competition among
the securities companies. For example, in the case of KOSPIZ00
ELS products, realized rates of return become significantly
lowered as its sales proportion increases. Also, in this case, the
higher the volatility of underlying index at the time of issuance,
the lower the rate of return. Fortunately, this does not hold
when the analysis period is limited to 2013 or after.
Nonetheless, we cannot rule out the possibility that the past
rapid growth of ELS-DLS is the result of the securities
companies’ herding behavior in sales rather than the increase of

wealth management demand.

Lastly, we investigate individual investors’ behavior by
estimating their demand function of publicly offered funds or
retail funds sold through 44 securities companies and 18 banks
from 2010 to 2016 in Korea. Results show that demand for
retail funds is segmented according to the seller’s affiliation
type. Their demand is also elastic. It is, however, found that the
own-price elasticity of individual investors is much lower than
that of institutional investors. This implies that individual

investors are exposed to the possibility or risk of paying higher

- Xil -




TER or sales fees than institutional investors. More importantly,
individual investors’ demand tends to decline significantly as the
Sharpe ratio increases, which is the opposite of the funds sold
by securities companies of which clients are mostly institutional
investors. This is consistent with a recent pattern observed in
retail funds, especially in equity funds that capital inflows during

the downturn, and outflows during the upturn.

The aforementioned findings imply that domestic financial
products such as funds, specified money trusts, discretionary
wraps, and ELS + DLS do not function well as a means for wealth
management. Furthermore, some empirical results on ELS and
retail funds even suggest the possibility of conflicts of interest
between financial companies and investors or mis—selling in the
sales process. Hence, it is necessary to strengthen the functions
of financial investment products to support Koreans wealth
accumulation and retirement preparation. In this regard, it is
important to not only expand the demand base and accessibility
to these products but also restore investors’ confidence in

distribution channels.

- xiil —













I. A&

FEEALES AVEN A5 5 B0l dt FENES B
S0 FRsSAE vl ®E, SAEOAE, Qd9w,

ELS(Equity-Linked Securities) % DLS(Derivative-Linked Securities)%}
22 FAAFSAELS - DLS) 59 ol a5 FAVEFS] ta4Ql oo
St & Auk F2Rp JAgelA] BHH, G824 APkt
g Ev =5FHE fe aae]r] wiiwe] A% - nEstE giasHe 4
itk AAE 22 38971 ol % Tl
= e =olual Sl Aew RelY o
010 304x=ellA 20169 693U = 2
v o] sowtt) o] FWF A HGross Domestic Product: GDP) tH]
HFo 2 B 5713 24.0% A 42.3%= AA syl 3l

e 2g3Akeh AR 7 olalr} Aolala AEel d# Anw A
of FEFALE BolsgelA o2 A BEAREe]

wAA v gl 3 (herding)o]l EAEHA &
%)

(informational asymmetry)2. 2 <13 &£d|=

D ARAPE A3E ALIA FEEAFES ]S QA £4S AT BHo
2 @A EE gl 54 Adel S, 7 uel A%E AL 9 A A
N2 pgFoRM A R 1 AeE ASH] A AFAAAL A
Felok @ B Bo) Folo] 1 PelEVE IrARAL 45T F Y= 74 5
o) e sl B Agel g AL Tah

2) AYFAL ARAPY A6x ATFY FAAYY FHE e AL 129
EAAQ S AR ete] $8os BEA AR AR ok AP
o e we ARFR A9Y Fom PR F otk AXFe AN
7 RARRAAS] B4 FE FAL Fustel 2EIHE FES Eo0), d9Pe
ZUIA wAoRRY RAWRS gghuel FAIAL 4wl - LEhe
FES ET B AT QAR AR A9Y AANE TP



R

=
=

e

K

st et Al HAA

‘x]

=
<

H ol A

=

I3
F=

}

H (private information)E FAI3tal A AL &S uhe}
kel

Stein(1990)3} Banerjee(1992)e] u}

oo} 9]

his

¢

ol
—_
=]

e
el

o

il 4R 3l

(9

AR} Fol71e w3

T

T3 Akel vl

of

kol

A
=

AL, R 9

Fs

1

ol m FEIAE VTt B VBREAA

X

Eyl_

-

o
o

ksl

| 59 Aur AAFAR 7

T2 7138 A7}

"_ kY

w2

Aol w8 o}4

o]
Nlo

I

X

o mA 7hA| AL

e

o

il

el

Do

G
NJo
TR

B

o

il

—_
o

=
-
all
ol
i
Hio

}

i

#3417} o)

=

uj kol A g Fzap T
[€)

Nwahe A A7 552 9 of

=

wol 2010958 2016714

T 7R A i

=
=

A7

i

0|
pid

el o

=

j

o]_ o]

w

or

T Y HaEvy 54T

A4

il
=
o
=y
xr
il
=

el
=



1

0|
pid

Al

R

=

L AE

af E TR el =

ol 8 Fg8At o)

Aol M= el B ofd

S

7 dolEr} EAAA G w B

=
T

= nested logit
o] of

=
=
=

17 417

2

I

) 4

bl
S AR

[

ol A

olt}. olol e}

bouk s ol Abgd

=

LN

I

b, of

7] uf
%

2}

et AAE B&
[e)
ol

] o

a2

_L
=

) o ME X T oW manﬁ
3o ~O. ,I]
B oo ovdumﬂwﬂaxbf7¢| A~
~ ;.u.]rw,_ﬂlzoﬂﬂﬂﬂhﬂul M
5% EXgmpsedH oW
b= I T N
R CACa R S v
. oy = ) T
ﬂrgummo%yﬂoguoﬂ e
.ﬂﬁw ﬂ%%%zmowrm oy
— ~ -
Tgt Fpdprdag T 2D
Sopopr P ek g o
P T ol I TR T
i B N O I T )
ozobefﬂl@,x%ﬂ%% R %o
o o T TR o g TF
0 of 3u;obmrﬁmnovoOMr17_AlVo Ay
P mmr | PREET 2
£} < ~ > o
Pugmp zabsdomgnk 75
T BT LY. e er T
ﬂﬁ]ﬂﬂa%iwwﬂmzo;ﬁ1 T X
TR gy way T RN
wgﬁowonmm Wool Wy H O W
%_ZT% %Mwﬂﬁ_zrnﬁ@%%wﬂl
A U N Equiﬂwg\ﬁ
,Aoﬁlﬂ? BN Eﬁw_/rot OM‘WIPHOQ w:.nﬂ
Rwm T HgxXpg S nE o
gred s Tm A TR XX
AT n_mo ,.IX_WL ﬂ ‘mﬂ OT S E.f m ~ ET HT_
P mme® Sw T oo =
B oM o No F . . W fa By
% W o T lE TR
~ HE R TN m WO o )



il

=
=
e

| B9kt

=
AF

A}
=

af

Ha BEA0=z 2010 595E 201569 10¥97H4]) %7148 &=
Aol

l:,_
w7 AkskE JE ELS AREY]

ojpy

il

)

o

AL
;00

,._A.uﬂO

o
)
oF

W

3 744
B,

S

9

=

se] At

S

el 2 AT

Al A et A

Bl

=

=

AQEAApe] o]

ol i

Tk

K

a1, nested logit 5%

Ape] AR5l g
s} el
2qHFS

8.3t o

=

ka4
=

=
-

A}
=

af

102 LERd T

b, gAY

3}, HQIFEAE 7B

o} 1L

ol

E AAEAA] FA ask AR FAT|E oo

e SRS R, AR

o)
A

saAZE dAsHA & glen,

As|A} 2F ELS B A o]

S

=

[e)
TAE et 2 94, 1A

SESh)

bt
9]

I3

:rL

ko3
T

B3} ANAFEARe] ey eel o
2l

=

B

o1z
A, rpmo g Ve AR &5 )

S Fg3)e o

SRR DIEE

Q
917 ol

Q]



[l
4






E
=

)

A=

Eis

SEREE

=

o

I AE 201095-E] 2016W7HA =)

=

W

./\].

o

& (3

A4} o)

o

=

o] Ao|XE= 20109FE 201617HA
2010 3€EE 20169 12¥€7bA] =)

R

-

I
=
&
gy

N
il

o

=)
™
=
w

)

0

Hn
,,.A_.o

=
e
el

0

ot
—~

P

T
417
H 3]

(o7
Foch 1
A

S

TTE

As)AL &AL
RS

=
S
o) 2~
A=

3)



10 TFEFAEE dgk o 9 ) 24

22 F8907] olF AwE FAVE ALGHL A ok Eo
L Z7Hith 20168 % 7]&= =)
o) A, SAFHAE, ELS-DLS & =
SEANE A daE 693 Yo ® 20109 304%9 ] 228% Z7)at
Atk o= GDP Wiv] HlFo® Ay udele vpzix ottt <ad I-1>
oA B upel o] GDP ti¥] H§FAMdE vl vlFe 20109
24%01 A 20161 42.3%= F7FISIth oA F§FAVEE W7t &
9 A7e 2

Hoolv &

<38 I1-1> F8FAE #oi 0| (2010~2016)

42.3%

2010 2011 2012 2013 2014 2015 2016

EE g g EAE OO E (=) —=—cpp LiH| H[E (%)

AR FEFAYs, daed



Me
£
—
-

I. 385744+ 52

A} %fsgbgg_ 2016WZ 7|F AARAE iy} 2022902 A
i F 29.1%5 715 7P 2E HES A
= CawA= H-2 A7), O Lo gl EHTHUAE 1912U(27.6%),
ELS.DLS(erAggg%:ﬂ) 10129(14.6%), LA4EH 101=2U(14.6%),
= 98%A(14.1%)9 =elth. ol& 7IFo® 2010w ¥ 20163
oA v WeE AEd gLy g A4, 85 AP
o] 7} AA F718k 4ELS ELS - DLSE %7]3F H]SFo] 7.2%9)
14.6%% 7.4%p S7Felth 1 HE olo] ST ddH Y
H]Zo] 7tz 6.9%p(20.7% — 27.6%)9F 2.8%p(11.8% — 14.6%) <7}
o v AARHEE= Ao H[Fo] F7)7F 0.5%p(29.6% — 29.1%)
7 A, FRA=E HFo] 30.6%0A4 14.1%% AA A8

__>|J_I"
ol
ao
—m
D)
0?~
r,

J

2 of)
=
ofN

nE

<38 1I1-2> 4ZE ot H|E5 #Hat (2010~2016)

30.6% 29.6% 29.1%

N\ N

14.6% 14.1%

7.2%

\

ELS-DLS ome AtRHE

=
=20109Y 7| E SO ZE D H| S (%) m2016EHY

AR BEEAY

2010 HE] 2016W7HA) A& 3] 27188 7)Fom A EE, A

F ¥ 78 Wste 54L vsd 2k A A

DLS Aol F243] A&t ELS - DLS #jztas 20108% 22%

°Joﬂx1 20169% 1 015&%9& %7 H =4, IE ARGF Z7MEE It
“Jo



xr
il

=
e
mK

PN
T

ol

=
L

g] Arslo| A ELS - DLS7} o3 S8 Bt

ne

&5 BoE g
717t ok AEAZE Goldly] witeltt A, ELS - DLSe

34

upAR A 5

-
R

B 2016W@7kA] AUy
18.8% %} 20.3% =, H

= 71EAA
of weh AL

o]

3}
=

7F 57t

2=
T

At

e

=i 3
=~

Hom

==
=

2 3o hE

A

1 0.9% =71l 1

718 (2010~2016)

=
S

foj

I
[

g

o

O:

| -3> ALZH

<3ag

191

@ 28.9%

202
98
. 93 908844 4%
@0lo%

i

ELS-DLS

.3%

@ 188w

101

101

63

O

A5 T A 3

732010



U ABREE 24

t5o= g FAIA F AAFEE AERTY] g AFE FEEE
AT EE AHHgt AT EE ¥ EA|4=(Herfindahl-Hirschman
Index: HHIYE AR&3le] A38150 0 WA dvjzas 7|Fo2 HHIE
SA% Ay A=AFo] 7 A Ao w sotE it AAl 2010
WEEE 201632744 5 A3, A=9] HHI=
500 W2 F8 AE FoA 7P 9 ks HHtkaE I-4>). v
Tk 20159 dHHE7] o] % Hx=o HHIZF 650 WS 7|5, H AFRHEE=
o wvlf F7F Fgom HE=o] HHIgke] oldrtt &% Frlelgitt. 574
w42 e 3} ELS - DLS«] HHI= ZHz} 1,000 W& #2717 B¢ 2 ¥
3= Bolx Fokrh. UelaWe] HHIE 1,000~2,500 Alo]& A A-F%
T TFATE F 7}2‘} EA Ve

ottt
wE
T
an
e
_ll}lf
o
*

e

<38 ll-4> FEFAME Y HHI X9 Fo| (1 7|F)
3000
2500
2000
1500
1000
500 _—
0
Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16
e SHITAE SRR ELSDLS
Az FEFAR 3

4) HHIZEe] 10,0000 7W7-e&45 54 FSAIAM #ujrt AF5E AL 558 HHI
ol 00l 7MhErE AAAA AFS g



e 57l SA3APIY g FEE AP SE FolEg HY, A A%
oA i 57 FASALS] AEERFEC] oF 40% WelE SHd A mE
THE S8 FAE T 7P WA dEid T ol $4% SE3Abe] A=
7l v S8 FAVEE Al vls) gk
ELS - DLS9| 79 tlEd 570 SH3Ate] APFERE°] 50~60% Wel=2 A
s aie] A —% Hoj <2yl 1I-5>). 53], g SAs|Ake] ELS-
DLS APgAf&] 60%E "ol 3] S7hle Aoz A5Hr: vhd, ¢
AP A5 Y SHIALY] APFEEC] 20109 90%¢l4 201613
60%t= ZA sEsielnh ol S4d THIAE 79 tRiskE 8] 49
P AE WlE ok A540R S57] Wi

<38 |1-5> &AL AZERE F0| (B2 7|F)
100.0%
90.0%
80.0%
70.0%
60.0%
50.0% T T T

40.0% W
30.0%

.............
........................
cee

20.0%
10.0%
0.0%
Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16
HE o EHIHAE AUy ELS:DLS

F o0 ANAR 129 o1 FUIA F vl AT F A, NHFASH, KBS,
HHZH, FREAZH 5 SIS Ggo 44
A5 FgEAY

5) AR 129 o) F vl A5 d, NHEASE, KBEH, 444
23, dEFAE 5 57 2048 AR,



o St AR Fos VEeR AT EE
ok add FA3A AFAEZ5E ELS - DLS9 djsess

o]57] wjEo] o] EAo|A ELS - DLSE A&steict. 20160 A 3
el VIEem SAT Y HHIE A=, SQFANE, ddd ol
800~1,000 W2 H|5=3F Aoz VeI 11-6>). o= SdA}

S
.

=
pojse) R S Aol A gon] o) FozE A=, 54
4

w41, ddy A AR/ AN RS
A5 AlFol A= HHISE Wy Sd3 Y] A& 25 A 51
Sk ole AP AN F28 SASA] Folrh Sohsl neb
SA3AL 2wl Aol ASEHASS SLEth gk, <y T-7>o0A
ugol weel A% AT d¥ AN o PYFEsh A 278
o ole AARHEES] $27t w2 S48 bed gE FASAE] A}
wHE SRR aud 5 $o8 AAYY) frow Fdn
<38 11-6> F8FAYE FEYE HH X9 Fol| (59 J|&E)

2,500

2,000

1,500

1,000 =

v—-Y§-~A ﬁ.“"‘*-,_
p pape—— 4
500

0
Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

=
=]

1T = f Ql o
HE --- S¥ITME o1 9]

0%



il

=
B
mK

@

100.0%

90.0%

80.0%
70.0%

PN Cm-

60.0%
50.0%

A

& o = ==

40.0%

30.0%
20.0%

10.0%
0.0%

Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

Mar-10

il
100
ol
ofl

|
ol

=
=4,

244

ggo=

=
=

5704}

3|Ab & Yol Ale$-5d, NHFAs4d, KB

o AF A2 FEIA Y 7=

AHH <™ [1-8>9

3

¢

Wl

B
jant

!
7u
o}
or

A
2

&

N
No g

1 2015

S

P75 el g0

5

g

N
Ko

No

Ny

Z71gel wet

53%(1,11099 %)),
o] 19%(410919)

ol

PN
T

=

B

A1 @t

287}

=

PN
4 el

(€]

15

o

2}5)), o

28%(590

8 571
g

SuA RE

=
-

P B EA AL

ok
2f

1=
o

20104 @A



—_—

o}, 20164 A 27

3

30099 ez AAl 583F 7 T 10%°0 =3

= AAstaL

% 30% 7V7to]

s

b ol 7]

5|
pul

7}

=
[}

lo] AA

ATH<2H T-9>).

BRI

=
=

1 <7181 witeloh

fils)

N

lll

Gl
Nlo
=K

71538kl ek 2011

0 EE

i 22 WA A

o3

To=

B4} 2k A4

3

L S 1 ) R A

Ko

No

o] AstEiA Fo7heE W H

J_.HO

o] solrol e,

o
__A_I

I -8>

<aEl

ol

o
wﬂ

2,000
1,800
1,600
1,400

1,200

1,000

800
600
400

\y/\\/\/

=

200

Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

Mar-10

=
nl

0
ol
ol

hnd

AR FEEAY

iR

—
o

n_u
= .
i lny
~ R
D

<
o o
T o8
No &

—~

O



<38 [1-9> 58FAE RdE 9 H[F2 F0

100%

90%
80%
70%

60%
50%

40%

30%
20%

10%

0%
Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

EEHE OEXNIFAEN @molelsday

— — 1 =00 |
Aw: FERAR

N Ang A 2
Fowldae SAse Fagis #4, FEEALE F
WAL eQls FASA 3 AATEE seleh otk BAlA
201098 2016W714 S| FUHA} olst A=, SAFANE, o
AW, FYAFFA B FojAole



A 19

ML

I. 385744+ 52

3 Q4 E = 71% A= Berry(1994), Berry et al.(1995),
o l

<3

Nevo(2001) s HIFEste] 98] BARE & ATtk Zo] 5874%F U
A FgFAEEe 785 FAH¢ 7|EEHL Knittel & Stango(2004),
[shii(2005), Adams et al.(2007), Dick(2008) o2 18] WA &t}
3], ol ATES BT 28 AdgdF g FagdrE FA4S Ao
AAZ FA3APL dlehs S5 FAEEel g

2 HRTL o] FolA E ATt WHE SHA TP fARE AT
nested logit = &< /\}*Ohf{ Dick(2008)e]t}. Dick(2008) 3§
(nest)S A= 7]¥Hmulti-states) =3} A G7]dk o2 iy, o

o] A& (deposit rate)¥ 48 (account fee)oll Wt 7FA = A3 A1
gt AwE FA39 D

2 ‘o=

%

2 AT e 2Ee oed g2k ApdAo s A a5 FA
Y 78 e dFhests g G2 EFHY, nested logit FF oA

24§38 gegol Hole FEEANES sk A jol i
WA B jere] EERE (4] T-DF 2o Az B ATeAs
FEEAAED dlolelsl FAANE eloleo]7] wie] AW FgEA}
FoEs A} AEe FAR Ao RFHY old maw A
EAA Y Gee FEEALES AUA EQ(C|E wes A}
TEHWR ol A AEol £F 43 T 1F(e ) JAAE o
o Wi, e 62, FAE o)+ (1—o)e, = EAAT

7) Dick(2008)< gk

ox
&
ko
Sh
1
it
A
Ll
N

e
il
—
o)
(o}
S
rL
é“.:
0;:
>
(0
i)
i)
)

5
A Agste] ZnE gEsan

8) W AFolA Gl el thgt Ak 94, ME, SAFANE, d9FY, e
29 5 FEANE HI0 £4 OARAS sefstud dokd G ==,
EATANE, Q9B HYAFFAY I WA AR FFFEASEA B
Ar)stel Az the el TR 1 FEFALES GAWAE Motaa
A G, =P, B, 2R EAT £ ok

9) o ¥ el Aol/E sh, o § sFsd HlolEt AN Bl dole
Wl glome Bobe geletn & 4 gk,



20 FEFAEEA WY e 2 A 24

uz-]-=5]-+@g(cr)+(1—a)e gEG,, c€10,1) (2] I-1)

ij

0y =—ap;Tz,8+E (2 I-2)

ZEI, ]: 1,"‘,7’L, g= 17...,k

A, 62 (A TT-2)9F o] FdH A7IA p= BulsrEs Be
dujEaget T2 AR, o Y S8 FASES Bste S
Ak i Thed SAWSE, (v wE Brbed UM afe] 5
e ugtt. (4 I-DolA ¢ o) o<0,1)0l o3l 2-H= o
@ Ee Y IF ge G0l H3 g FAEEY v549 54E ovlst
™, (,(0)+ 1 —0)e; = FTHA(extreme value) EFE WETEL0

Nested logit 2&lA o= 4 F3 E= Iw(geE )l £33 55

FAES #rjste A= & Fd3|Ab 2 5289 A (within

group correlation of utility)E 2|v]dtt}h. webA, o=o00]H, 74w s}

e Farshs Aold §d(g. g e6)Y = =

S|AF Zrelluk s BASHA Hoh dE B, @ ={AE, SAFANE, 493
=

=] i Hgle] e o ws)
= BUT HR(GEG)Y FEFANES Bulsh AN eln g
A 5, 0, HY EE OF BR7h dold FERANE 98 v
A ek 9 Aee TR R G ={A=, SHFHAANE, 939,
SYAGEA I Sk o A9 o=10]W, 54 FAA] BE Bl
B row Q) fashs FASRE 0E 2SN Amaw oF
10) Bo} FAH o 2E ¢~ iid exp(—exple))d 94 £EE et



3 B orE FgEAAEe] foE HelA etk ik o=12 AE
d T 1%, g €G) I FAFLTE ] EEEHY S-S ot
A o]elo] gg&4Fo] 09 9F-E(outside good)S 714 }L
48 EE OF BRE V1€ G, o194 surt o Bolva, o 49 (4]
I-1)& (& I-3)3 2o 2oz WaeckBerry, 1994). (4 I- 3)oﬂ A
s, AL O AFEFES, sy AW E AFEFES, 5,5
THIAL GOl BF 38R AEY /8 EBE 15Ge6) W ARER
&S ujdit), webd, FEIAE 54 FEFAGEY ARAE i)
A (n(s,)— In(sy)) 3T FES] SA3ANE 7HA 7 54, 18
AT Awe vd 79 v 25 Ul HF 59 g2 xddr &, 9
BAES JMgshd, Addor #E s AFHERE AuuoRxn
(2] I-3)& F43t SAIAE FA589] 5SS Hobdt = e 4
] A i

ojty, & /¥ X]—X]—,] EX ,% 7L<‘>_}3}7\

R
A RS BETANE FANES e A

E7hss7]
o] 2 A= (4 M-3)9] nested log1t o 2AFe] F=Q8ts
T35tk Logit 282 0=0% 4% FAAS (A D-4)¢ Zrh

In(s;)= In(so)=— ap; + a8+ oln(s;,)+ &, g€ G, (A 1-3)
In(s;)—1In(sg)=—ap; +z;8+¢&;, 0=0 (2 I-4)

j=1,n, g=1,-,k

A9 nested logit EEIA 7Hdks FAAF AHER S dE &
of Auuw thgy 2o} A, HE, EAFHANE, 98, g4
A Z2 FASAPE Bfstes S8 FAPE FAbsE = FAAPE At
i 7Pt & G, ={Ax, SATALNE, 48, g A ol
il 3t EE?'{P, 8ol Fufjst= A7d=671Y vIvhe &85F¢] 02



22 FEFAEEC W

ko
e
i)
=)
S
o

Roygeleku gata e, FAA AEge <
o 2uAle] AA ol Folxth A, FAAE FHIA 7
B0 BAATEAD VD) T AT g F9E dBL B, 54
At FEEASES HOATE FEEAE AR F3(gS6)S A
sha, Y HES o= 3 Jﬁf\}(j)ﬂ]/ﬂ ¥ AQAE AR,

<2l [|-10> Nested logit Z&ollA{ o] FX}X} MEH oA

M 1
@

i k]

= = 7|00=
SBENLE R o

MEH 2 AFE2W Ol SAUAL AMEH

Y i L ¥

sy ST ‘ ‘mgawsﬂ

15
In

TR FAHA 7MY AR JHEEEAALS (4] -5~ 10
-6)o} Zt}t. (2 I-5)+= #7178 e+ A (own-price elasticity)<, (2] 1I

-6)2 wap7AErH A (cross—price elasticity)S YWERATE o]o] uwf=w,
54 43

A
7_;]'

g FAAE FARLE A BE Aol o2w g
FU3A) AEe Aol 22w ha avld A
B FRAE A oSl E W ash ool GAAE G Witk $4,
HGYYE o7t F4F ARG 9, AR o7b 1] heS
O GEF SABATY EobAA FRUE FPBE W, 07 0
§ EE RIEF 0} gloiAe BE AR L logit B
g3t FUARL Wb, o7t ALFS BAFLY §9 Ei 1F(es)

kol

[e]
7+ 28 (market segmentation) Z =7} ozt

=



(2] I-5)

A5 (4 1-6)

s

Q)
=

Sk,‘ngSk,), lg(l’lest)o] %
(nest)o] “olgt 75

=
=R

g

\1—0o

apgsSy, —L

2) XA

opy 8,

985 Dy
20109 5-E 20161714 SAIA G =

B

0

—

0

W
<)

Ko
~

el

671wt A7lels

-
1

Joll A ol
(outside good)o.2 A&

O3
|

SHA]

[

v

1EF 20704k =ol v,

-

)
S AL gl QTR

SPA

Z

o 387WALE 7}

3

_L
ks

E

7 4
-

bk ol FAA} FERAGEN T4
=

il

21704,

o

-

e

al

=)
-

5=
R2nc

glgel He FAAL
2

27744, 94

<

or

)

AELS - DLS)®| FFa&S

uhs} o]

T

-

O-1>0l4 =H

boick. e s

i<

Q.

)

= djel A
Felo] it

A} - AR
Tl X5 £

Gl
Ko



i

T
B
BK

:{L:]_
At ds AARY I

@

p

5}

A €t olel utek

7}3]

3

b

tolek A

5]

2 Wprof 4

o
A%

3k

;ﬁ

7}

ﬁo
o

Foieh12

S

&

ACIEIEIEIE
Nlo el oS B S Y
s Q| @
W S|l o |
=°
ey
SRR R
R
o SIS S
o e R I
= S| S|~
on
ool 8] 8|
ol Rl x| ® | o
<A 0| < | ™
T | ==
fn c| oo
s
wr
e N I S I S RS
DY | »|® ww
=X | = | ©
l =2 2=
& c| | o
A s | ®
=< H = B
=) B o NE
b 22|
No
T
5 o
s - ~ g
o HL ) juic A_I
.%.E En_ A_I

744 olgldl

ol

23]

W

st

A4} o)

No

]

o)
!
Nlo
freas
g

w
Gt

)
0

—

el

- K1

Y

KR
-

3]

SOl weEh &3, B,

Ate)

I3
=4

3]

) L= o\

KR
T

o

—_—

el

Brhe, A4

17] uhet.

TRl 95
3|

3

Dx

A=
olaAd(2017)S Fa



10

‘...&o

T
10

o
]

BH
jop-

o e}

HE

H}

g A AR A
4(2017)9]

o]~

=

|

L

L

SIH
1=

R

Q2

o o

=
=

919 A
O_|l

S

o~
-

A T4 A 2

FN85UE 52 A
ASIALS] A7 o) AV §50 EE AL




Lhe glelth olul Al AR Egaele EANA G2 F Grlee]
QA FAA L]0 9] A L] (&), eI FEFUA

=
olel(£4), Adrfrjolf(E4), Aol (E4

, ), A AR Aol 2
B AR @R EARAE D) S FHBERS D3] A

SERE XMUHHH FALEFNEL AGIT Ao F4 e
o

E II-2> £ HaE 7 42
Al c o] Ee ] r ]l 1]k

papa—s
TTA) = | 1.00

FolE | -0.01 1.00

Earc 0.00 | -0.02 1.00

FolE 0.00 | -0.09 | 0.06 1.00

AREEE | 005 | 003 | 004 | 002 | 1.00

2 (F
AHE -0.02 | -0.07 | -0.01 0.00 | -0.01 1.00

H‘EHE] 0.03 | -0.07 | -0.01 | -0.11 0.00 0.25 1.00

]/H"

0.03 | -0.05 | -0.01 | -0.12 0.00 0.21 0.85 1.00

(H)
ks . . ; .
Z’%E-I’F?I) 0.03 | -0.03 0.00 | -0.05 0.03 0.08 0.27 0.23 1.00
o
w‘%iﬂ‘ZJ) 0.06 | -0.03 | -0.00 | -0.12 | -0.00 | -0.08 0.28 0.31 0.06 1.00
(¢}
AE 0
‘E"}S—° 0.20 | -0.04 | -0.00 | -0.01 | -0.01 0.10 0.23 0.22 0.07 0.15 | 1.00

15) 1714 FA74E woluEde] 43 AFALAFA, |83 9574,
I CIE R EACE E A DN T



ol WTE BAMESE FUF WE, Jeln fas Mg 1 4e)
G CGE =20 U} Qe oo A9 AnaArt @b dees
WS e FEelold RANY tFEAY BAE gl Ao

ok, $AH59 TR O '
RAOIAE o F Fetste] RAjo) TgslE

3) =TT

NE AEE FrEgs MRS
SHAH] &-(marginal costs)S WHge = e =HES
S TAE "Hark Yrhie) olo] Berry(1994), Berry et al.(1995),
Nevo(2000), Nevo(2001), Dick(2008) 9] 7|& &3S 3aiste] S
SIAL AFAIRERE AFESE g3erelidn](abor), dAkE E O 1gH|E

s

=
i 2eCexd

el
fru
-
ko
1%
&
Ll -L}J'
>,
o4
]

(rental and other operating costs), = A3A} 21&
(funding costs) H]-&A|3E), DA HEHE(Net Capital Ratio: NCR),
FTAAE Oiv] 2AHRE]E 58 ETRSE ARESIITE Barlidve g9,
HAT4, BdEA e, HFAAR 7o RS JdALTE e @
ARESRGITE dAts H AN 8- sk nlo A FR1xAn| et 7|EH| &S
A b= AREEITE o714 ZIEH &S HAAREER], AR, Y
v, Farddn], 7Pz, AR TH] A A
S, g s, SRy, degh) S7]AEH R g, 39
=

], AR, R aFH], ARFFAN], AREH], Fiegdr], 1Y

=
=& walt}, 3k nested logit 289 o FAo] FQ3 EFHSEREE
FEFE Y Berry et al.(1995)& H|ESH 7| E3olA] AREste] dREA
o2 BLP BF'ZE XY= ¥5E 5, ¢ I35 Ul & SAHSIAY A
Ae, A-G ALY, 448, 15 & ARt a8l i AERE
16) AALETUEY F2&E5YE 5 ME STHIAE FY9E A9 AFole
WA BAZ S ASw JER} mPMeE ARa @Skt d, A
SRS ARAINE FAT FAARE AT



i

=
=
BK

=z ]
=

I-4>9} 2}, o] F

A

o Boh FAHoR o] oA

i

0]
il

AN
I-3>~<

AL

o] AolX+= 2010 2016 37HA] =] SHIAP} #ust #7]

A £

A3} B nested logit B8 o] %=

2

T

FAF tn]
%, BLP ¢

FA

)

FSith Nested

1

[e)

=

0

Z]

1A4H]g NCR,

THTZ AL
BLP A4

=1

BN
A~
0,

A4

o

=

8|

. %

l

o

3 logit®} nested logit

=}

S

g4

FX

5] 9

S

PN
T

i

e
A

Q
AT} logit B olA]

o

=

PN
T

2 AQ7)e=(670E nvhe] A%
logit oA+ o] = BLP

A 0] (227 2]

logit
A3

No

)

A7 0.85%= 27 YERARE 24 A 3}

s

U

% A

% siek,

=

s}

o] Al

1
T



I. 58744+ 58 24 29

E II-3> 28 £ - BMASSH ZE Al
A 2 Ril=, EAdeA0E dd¥d Nested Logit =3
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o —247.Txxx —250.4xxx —250,9%xx -86.00xx —85.91 %*x
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. 0.027 0.050 0.037 0.030
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XEF 1,484 1,484 1,484 1,484 1,484
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M ol9d= BLP 4134, BLP A¥9 24, BLP 94, (D A5
BLP medium, BLP Big, (5)9] A% ALHd 23 5& =THITZ ALE

(3) A3 e EA S Hotste] EFEAHZEH tHhE =4



86 T TR g o 2 ) 24
<E II-13> FAYH ZREE S8t 23
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(1) (2) (3) (4) (5)
e g —4.639%x+  —4561#sx  —4584xx]  —0.787 —0.742%%%
HERFE(TER) @119 @119 1.118) 0.647) ©.168)
b8 —0.030%x+  —0.029%xx  -0.028%xd  —0.026%xx  —0.011skx
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s -0.245 -0.2 0.1
B 0.291) ©.508) ©.097)
. -0.178 ~0.241 0.059
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472 0.002 0.003 0.002 0.000
wT (0.002) (0.002) (0.001) (0.000)
Ter o] o 0.005 0.007 0.006 -0.003 -0.002
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oae -0.003 0.017 0.011 -0.057
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2A 0.222) (0.134) 0.221) 0.104)
a1l 0.023 0.0519 0.035 -0.132
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L 0.731%#+
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) 0.968#+
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