creative
comimons

C O M O N S
& X EAlI-HI el Xl 2.0 Gigel=
Ol OtcHe =2 E 2= FR0l 86t AFSA
o Ol MHE=E= SN, HE, 8E, A, SH & &5 = AsLIC

XS Metok ELIChH

MNETEAl Fots BHEHNE HEAIGHHOF SLICH

Higel. M5t= 0 &

o Fot=, 0l MEZ2 THOIZE0ILE B2 H, 0l HAS0 B2 0|8
£ 2ok LIEFLH O OF 8 LICEH
o HEZXNZREH EX2 oItE O 0lelet xAdE=2 HEX EsLIT

AEAH OHE oISt Aeles 212 LWS0ll 26t g&
71 2f(Legal Code)E OloiotI| &H

olx2 0 Ed=t

Disclaimer =1

ction

Colle


http://creativecommons.org/licenses/by-nc-nd/2.0/kr/legalcode
http://creativecommons.org/licenses/by-nc-nd/2.0/kr/

o

20181 8¢

Tor

N

25



=%

o] =R S ARG HAG =T o2 7

20183 4€

At ol

AATE

ZARFe] A

20183 7€




a7 ¥ AR Y
bol A 7kel o) H

L

T

°

Q.

°]-§

olo g

=

=

)

1

[e]

Fu A A E )

T

A Af 47 A A

3]

A

176 A

O:
R

A=k

L
& arh

)

—
file)

gvge]

N
ol
N

Mo
Mo

N

[

)

—~
file)

H] o

KeX
=

o auA @77

—_
file)
olo
T

G

.—AO

Q

°]-§

[e]

), 717+ 3(°16d

o7 Holu, A

FA T

(<

A1
~

bol &

[¢)
238 (Asymmetric Error Correction Model)

~'14d 84 45), 717 2C14d 9€ 15~
18 2¢ 45)E A &3t

1} S ARAA G e
29 15 ~

o
el
il

o

il

5

b 30l 5% =l A

o] ek

B

\_NO

TEERE

4
oF
-

B

—_
o

T
i
T

A g oweEA =0 o)

o}, olE Fal AA w44 vl

o)
~
s

B

—

_ZO

!
)

ol

O

N
ol
_

NR

i
il

.

8]

S

A

T

- ==
T

3}, Rocket and Feathers @742 o

|



N
wm
o
ol
ol
B

—

_ZO

s
_TuE

np

L
;OE

5
A 201
6-2
649
8



i

zﬂ 1201— }\1%

I s I I 2 B

NS 74 ul)

3T
A=)

A 3

10
- 11

A 38 BA AT e,

18
- 19
- 26

e

4
oF
-

4
oF
-

i
oV

34

36

o
g
™

o

38
- 40

i
il

........



Hr

22

N N »m

11 HHIQ/} CR fi:]‘ﬁo—]

3T
ar

[

P
8-

—_

0

R
Bo

o)

of

V2]

2

X

2

11
11
- 12

Mo

2

13
14
17
17
18
20
21
- 22

3.6 =l HFAF 7142 v

hyA
ar

[
[
[

3.7 =Wl HFAF 7149 v

A
ar

o
Hlo

ﬂ”
W

il

—

_ZO

3.8 =l HFAF 7149 v

A
ar

23
27
28
29
31

-40
40

\_Ir”
W
0

H

N

M
oF
e

mr
il

22

ﬂ”
W
%o

H

N

i)
"
Mo

mr
il

o

v -



1

o]]

=
-

[Z¥ 1.1 Frlel# 714 W3t

[Z19 31 =W 32
[Z19 32 =W 32

25
32




Al 17 A E

Aoty stFHE (Downstream) < Ef U & AFS Aitete
AR i ol FEst AnAA #Auste FE5AY FElE
ojojA At} o2 3] AWl AFAFE Y7t T AH7F AFASE H Tl
=t S FAAI de2 dEXN(FANE) SR oA I /7t
S AT FA f7H S {7 FEREeE FH ol Hede
& olAdE ey, s K77 54 /71 “4501] e H Y oeE =4
e dd disixe oJds] Ao zolzp EAlen & AR
LE "We W ARAEF 7H4el wEA =HHI, AR sEE
W= W 7H4 el AAs] 2 e v 4 taiAe =8 A
7} EA g

SO E HESY 7HA S B A =43 1 dds Hotstr] 9
3 W A7t AP AT TEy ok 7R 74 vt A dde] BHE
g ARlE AASHA Zetr U FEEAITE BRA-FH FE AR F
fra, el §)-aHAR oloX & BE¥g FXojtt HY o ©@A o
A Bt whgol UEREA etstr] dE7] wolth ¥y opyet
FEUEE AFE AT T3 AFAEFS Aisr] e, 94

AlZ18F FAES Aste]l st Al719] Aol 7h EX T o] g
ARz Qs FWfo WEol UEH Wil mE AU, BAH 54
Fz2 Q8 24 ¥ % &
o},

SRR BFET FU 2¥A50] QAFE W
ZAd e B =RAE FAG 45 A 30 A
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SHIA7E ISk 7hA WA A AFAE = Al vt

1) B/ F&
FElvet BRAES A0S HRIAHSKA YA, GSEE A, Ao
W=, S-OIL) ol &gk HAF=0|th
olgff o] = WS A AFES 7|22 #A 3% HHI (Herfindahl -
Hirschman Index) <} CR(Concentration Ratio) F¢]t},
(3% 1.1 HHI® CR &3

717k HHI CR1 CR2 CR3
2011 2608.8 34.80 62.10 82.50
2012 2460.5 32.40 57.60 79.90
2013 2322.9 29.80 54.00 76.20
2014 2337.2 29.50 54.40 76.40
2015 2461.6 31.40 56.20 78.40
2016 2506.9 31.40 57.00 78.80
2017 2513.5 32.00 57.00 78.50

F) L 444 NF WFEFE N1F0E A4

2. A 7 A1) AQR A

R TA R TP AN 2T UE, A B2, RIS 0% o3
A% B8 ARANE AR, CR37E 75% o)A ﬁ% FH% A%
A AGAZ FRAT CRIZE B2 A7E AW A )2

el AGA G dHE EAdh
159 F5 4419 dgolojol & Zow JAE o]F AXH JPAAS
FAEATE otEfo] BE AH 442 A JAFH Folo

(1.2 8 4rFe] dsdole) dsh)
SKell A #] GSZd &~ GRS E S-OIL

2011 1,265,376 1,948,999 594,955 1,697,503
2012 360,222 510,926 307,212 781,764

o
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2013 -87,008 900,080 403,169 366,044
2014 -783.659 -456,325 226,180 -289,704
2015 1,005,453 1,305,532 629,366 817,604
2016 1,456,734 2,140,400 965,683 1,616,889
2017 1,347,585 2,001,554 1,260,549 1,373,265
F) 1, @9= 9y o

2. A ZF Abe] AP E LA

AfF 72 AR AfFE2 SKeluA, 6SZEE 2~ &
S-OIL «eolth. Al dfr& Fo & =+
[e)
&

(& 13 s AF A
il

SKol| = | GSZE 2~ -OIL 71 &
2011 34.80 27.30 20.40 15.20 2.30
2012 32.40 25.20 22.30 16.20 4.00
2013 29.80 24.20 22.20 17.90 6.00
2014 29.50 24.90 22.00 18.30 5.30
2015 31.40 24.80 22.20 19.00 2.60
2016 31.40 25.60 21.80 19.70 1.50
2017 32.00 25.00 21.50 20.00 1.50

F) 1, GslE ANE(%)
2. Z2x: zZF AP A R T A

(B 14 F/2 9%
dx | SK GS Al | S-OIL 718 A
2011 4,452 3,379 2,369 1,951 851 13,002
(34.2) (26.0) (18.2) | (15.0) (6.5) (100)
2012 4,210 3,100 2,321 1,995 1,218 12,844
(32.8) (24.1) (18.1) | (15.6) (9.5) (100)
2013 4,030 2,850 2,228 1,976 1,603 12.687
(31.8) (22.5) (175) | (15.6) (12.6) (100)




son4 | 3907 2762] 2185 1983] 1638 12475
(31.3) | (221)| (17.5) | (159) | (131 |  (100)
2015 3,776 2,568 2,244 2,049 1,543 12,180
(3L.0) | (21D | (84| (168 | 127 (100
2016 3,776 2,568 2,244 2,049 1,543 12,180
(3L.0) | (21L.1) | (184) | (168) | (120 |  (100)
2017 3,680 2,522 2,202 2,111 1,481 11,996
(30.7) | (21.0) | (184) | (17.6) | (12.3) |  (100)
) 1B FEFF4) AR FHoE X
2. 25 u&L on)
3. &A1 7t Aol AFQ R TA

a8y AfrE A7l avAEol =W frF Wskel ExekA whgs)
7] W &ol, ALY FH2 AIGATE HAS vg A F o2 245}
g4 des & Folel FUHET 15d ol F A 44he] 9
o7 F7hskdve A A= W, A AwEs 7R ARARE
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Al 273 AP+

S Qo Al AFAF 7HA Bl A #e B A77F o] FolMTh W
#2422 = Bacon(1991) ¢l Rockets and Feathers7t Atk @= 3&¢f{H &
Wj7bA o] HIth A ddS A7 A 7HA 2o FoAQ v A vk
Hgo] S FASATE I o] F Borenstein et al.(1997)2 ¥t A <
}+ A 238 (Asymmetric Error Correction Model) S AH&3te] v = 3
i 7HA 0] vt A @4 AFstdth SANE g o) &ske] KUt

7F 3R "@E 74 vAE 23, @5 3R 7HHol EwirhA
(wholesale price)oll Pl X &3}, =717 (wholesale price)©] vl 712
(retail price) &35 ztzt EA 3k, F77F fldF AvfrbAd v+
A4S YT 1 23 f7F A A &l AR 7HFe] wEA
At fF7F dEt Al R Aol M AHE] shEtele Rockets and
Feathers &7Fe] Uetstth ¥ty @49 dAo2E A Wsh, AR
g HE So AAE
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Hds s, o2 <l Fulelf 7H4 > $100/Bbl('14d

)l $24/Bbl(C16Md 1Y 35 71¥) 2 stestdh 717 3
< f7H7F &g kst | Al7lolth RIS BEE ARE 4
Hoabfaol Al A4t 2k o] WAYEE A, OPECS 7H4F §el7t AF 34
ok o] ® <& w2 ¥4 (Rebalancing) ©] ©]F $71= w4
T $40~ $60 Aol E st sheF HE s FAdS BAuTh

weld 7S e
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X

O

7FE Z9A A}2EE Borenstein et al.(1997) ¢ B]thX

<H
A5y Y G T ARAE HHY MY A4

3 Aot
ATH
P, =B, +B,CP+z (3.1)
m / m
AP = 7’0+Z7’IZ~AP;:Z-+ZVJ,Z‘ACEJL{‘{'ZV;Z‘AR,‘_—Z‘ (3.2)
i=1 i=0 i=1

1

/
+ AZO;/;ACPZ‘__Z- +07z  +0 z_ | +e

P, s Sl A Al 71
CP,: = A f7}

N

AP, ACPE U ARAE 714 2 FA 5712 14 ARe wgoem,
(=P8, ~B,CP)E A71#8 BAE Jepe wgolth ot Brladow

FESE 5 UeEple  NZAASTOIL = E¥9 ZXlolth
AP =max[0, AP, AP, =min[0, AP], ACP = max[0, A CP],
A CP, =minl0, ACP] A0 =10,2], A0 =min[0, Az] °|T}



AN@th B4 A oldst 2

~

ADF(Augmented Dicky Fuller test
o},
(% 31 991 A4 239
AA 7174 717¥2 717¥3
-6.1871%** | -57113%*** | -3.97684*** | -4 65423***

CE e
(0.0000) (0.0000) (0.00138) (0.00140)

o -5.9101%** | -54596*** | -3.36894™* | -5.12627***
e (0.0000) (0.0001) (0.02950) (0.00030)

=0 -5.7640%** | -4.7128*** -3.17943% | -4.24941%**
e (0.0000) (0.0010) (0.09430) (0.00540)

a7 | LG0T [ 106781757 | 6087107 | -8.67579**
B (0.0000) (0.0000) (0.00000) | (0.00000)
) 1, meE s R 7h7) 195 59 10% A §93HS o n)
2. 23 o] £=AE p-value 97
3

U AN A5E L FAE BF £F

=4

E 5%, SRE 10% FFAA AR 7|
75 A e},
T3 YA AR RS AMEE] feldE T oW ke #A
S Yefe 2

o5 A3 $1381 Engel&Granger(1987) "W
Dicky Fuller test) AAlste] ¥4 &2 At Ao ol ¢ ot
h: el

(F 32 3898 44 A7)
@A [ 1 | 12 | 7173
X A
v: Fure | 902 [ 4207555 | 2822175 | -3 8812%*
£ T 0.0000) (0.0000) (0.0054) (0.0002)

-1 - ___:l'_‘_-‘! _'\-.‘IJI ]_ |



v A | 60713 | -1.3931%7 | -2.8875" | -35716"*
g (0.0000) | (0.0000) | (0.0044) | (0.0005)
v mo | 297887 | 26633 | -19778"F | -3.1079"*
e (0.0029) | (0.0079) | (0.0465) | (0.0021)

) 1 HEEEE R A7 1%, 5%, 10% 914 fFol3hs o]

[e] =
Aot BE 77 A FoHd FHE AAV EEHJSLEZ, HA 2
A4 BRE A8 5 A
Schwarz AX 710 wal (3.2) 49 H& H 1 S(time lag) & 3=
Aesdnh A (32) o FHATAE ohele ok
(% 33 & A Ay 3D
71741 7172 71743
, -1.996%* 0.595 1.182%*
0 (0.908) (0.951) (0.554)
N 1.184%%% 0.807%%* 0.8347%%*
M- (0.098) (0.185) (0.096)
N ~0.463%%* -0.123 ~0.139
Ttz (0.131) (0.162) (0.122)
. 0.178* ~0.124 ~0.016
i3 (0.092) (0.113) (0.083)
N 0.038 ~0.090 0.031
V2.t (0.037) (0.064) (0.022)
N 0.170%** 0.116 0.052*
2021 (0.036) (0.094) (0.029)
R 0.037 0.074 ~0.028
7212 (0.040) (0.087) (0.029)
N ~0.077% 0115 ~0.088%**
7203 (0.039) (0.078) (0.027)
B 0.962%%* 1.323%%% 1.056%%*
i (0.114) (0.146) (0.194)
B ~0.235 ~0.936%%* ~0.144
Ttz (0.147) (0.203) (0.260)
- ~0.080 0.386%%* ~0.184
i3 (0.098) (0.132) (0.166)
Yo s 0.005 0.099%** 0.027
_ 12 - A 21



(0.033) (0.041) (0.032)
- 0.009 0.069 0.119%**
2121 (0.038) (0.073) (0.037)
- 0.017 0.044 0.066*
2.2 (0.038) (0.065) (0.037)
- ~0.056 0.003 0.058
213 (0.036) (0.060) (0.037)
n 0,071 ~0.048 ~0.015
(0.020) (0.054) (0.019)
. ~0.056%* ~0.089%* ~0.091%**
(0.022) (0.043) (0.019)
Adj. R-squared
0.8844 0.9496 0.9236
(Short run)
p 1241 6147 | 1152786 | 1101.738***
0 (39.728) (20.634) (15.466)
p 0.946%** 1.034%** 1.012%**
! (0.054) (0.051) (0.043)
Adj. R-squared
Long run) 0.6572 0.8510 0.8340
) 1 * R 2ig) 195 5%, 10%94 Go@S o]
2. BE ko] AL EELAES o)
(£ 34 23 4 234 A
717+ 7172 717}3
, ~0.871 ~1.587 1.406%*
’ (0.775) (1.316) (0.638)
B 1.096%** 0.803%** 0.931%**
-1 (0.103) (0.187) (0.097)
. ~0.396%%F ~0.022 ~0.234*
i (0.128) (0.164) (0.128)
; 0.116 ~0.036 ~0.047
-3 (0.091) (0.116) (0.084)
B 0.010 ~0.044 0.025
721 (0.033) (0.051) (0.026)
N 0.139%** 0.166%* 0.067%*
72471 (0.031) (0.065) (0.031)
Yo 1o 0.087** 0.149** -0.039

_13_




(0.034) (0.060) (0.032)
. ~0.052 ~0.080 20.093%%*
213 (0.034) (0.065) (0.030)
- 0.930%** 1.038%** 1.198%
-1 (0.118) (0.139) (0.221)
- ~0.150 0711 ~0.303
T2 (0.147) (0.187) (0.281)
- ~0.105 0.284%% -0.103
-3 (0.100) (0.123) (0.164)
- 0.026 0.081%* 0.022
T2 (0.028) (0.036) (0.037)
i} 0.038 0.056 0.100%*
7241 (0.031) (0.052) (0.045)
B} 0.018 0.037 0.046
V212 (0.031) (0.049) (0.043)
- ~0.046 0.012 0.046
2.3 (0.030) (0.049) (0.045)
o ~0.060%** ~0.068%* ~0.022
(0.018) (0.032) (0.022)
. ~0.011 ~0.055 20,0827
(0.021) (0.038) (0.017)
Adj. R-squared
Short run) 0.8746 0.9497 0.9233
P 995.045%** 908.751%** 831.008%**
0 (37.067) (18.936) (17.929)
p 1.026%%% 1.125%** 1.175%%
! (0.050) (0.046) (0.050)
Adj. R-squared
Long run) 0.7219 0.8894 0.8345
) 1 R R R= 247} 195 5%, 10%9 4 oS o)
2. BE ko] AL EEOAES o)
(% 35 28 4 A3 5
717+ 717¥2 717+3
, ~0.194 ~0.454 0.346
’ (0.454) (1.854) (0.441)

_14_




+ 0.845%** 0.331 0.945%**
-1 (0.114) (0.349) (0.112)
. Z0.338%% 0.128 ~0.173
-2 (0.126) (0.303) (0.146)
. 0.228%* 0.151 ~0.033
-3 (0.097) (0.275) (0.098)
. ~0.010 ~0.018 0.020
T2 (0.021) (0.065) (0.018)
B 0.087%** 0.089 0.037*
7271 (0.021) (0.067) (0.020)
. 0.091*** 01717 0.031
P22 (0.023) (0.062) (0.020)
N ~0.019 0.014 ~0.028
2.3 (0.024) (0.070) (0.020)
- 0.409%** 0.472%%% 0.596%**
L1 (0.126) (0.144) (0.217)
B 0.319%* ~0.265 ~0.112
-2 (0.131) (0.166) (0.258)
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0 (24.055) (27.885) (13.851)
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! (0.033) (0.068) (0.039)
Adj. R-squared 0.5155 0.8015 0.7487
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(39 2% %3 2%

5.198 -17.566**
(5.367) (8.070)
0.707%** -0.357
(0.226) (0.265)

0.025 -0.048
(0.203) (0.245)
-0.023 0.139
(0.115) (0.172)

0.015 -0.085
(0.237) (0.338)

0.379 -0.591*
(0.239) (0.335)
-0.093 0.592*
(0.257) (0.346)
-0.541%* 0.756**
(0.261) (0.349)
-0.713%** 0.438**
(0.123) (0.176)
0.598™** -0.318
(0.221) (0.256)
-0.087 0.273
(0.189) (0.224)

0.036 0.076
(0.216) (0.314)

0.339 -0.153
(0.215) (0.340)
0.659*** -1.038***
(0.216) (0.333)

0.022 -0.516
(0.222) (0.321)
-0.199* -0.018
(0.105) (0.143)
-0.063 -0.311%**
(0.070) (0.113)

2123.450%** -957.822%**
(56.839) (80.383)

0.121 0.865%**

(0.077) (0.109)




Adj. R-squared Adj. R-squared
0.3146 0.9277
(Short run) (Long run)
) 1 * R 2tg) 195 5%. 10%914 §o@S o]
0 BE ko] A= EELAE 9
(i 310 23 4 A3 71712
. 4.987 R 1.843
0 (4.724) 0 (6.593)
. 0.131 5 ~0.340
-1 (0.431) Li-1 (0.464)
N 0.038 o ~0.278
T2 (0.341) Li-2 (0.381)
. 0.132 o ~0.227
-3 (0.290) Li-3 (0.332)
. ~0.438 o 0.187
T2 (0.276) 2.t (0.348)
B 0.308 o ~0.848%*
211 (0.296) 2.1-1 (0.404)
B 0.398 5 ~0.743"
P22 (0.303) 2.t-2 (0.427)
B ~0.270 5 0.347
2.3 (0.345) 2.3 (0.450)
- 0.293 ju ~0.362
-1 (0.252) Li-1 (0.287)
B ~0.144 ju 0.451%
-2 (0.221) Li-2 (0.252)
- ~0.023 ja 0.007
-3 (0.194) Li-3 (0.228)
- 0.202 . ~0.125
T2 (0.171) 2.t (0.242)
- 0.744%% ja ~1.205%%*
2.1 (0.203) 2.¢-1 (0.294)
- 0.545%* ja ~0.220
P22 (0.232) 212 (0.304)
B 0.123 ju ~0.045
2.3 (0.254) 2.3 (0.314)
o 0173 B Z0.715%**
(0.133) 7 (0.198)
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B} 0117 B} ~0.203
0 (0.097) 7 (0.166)

P 1596.216%** ] ~465.334% %

0 (22.670) 0 (32.060)
p 0.899%** ] 0.098
! (0.055) ! (0.078)
Adj. R-squared 05882 Adj. R-squared 0.9557

(Short run) ] (Long run) '
) 1 R R k= 7Y 19 5%, 10%A oS on
0. BE 9ol A= EELAE o)
(% 311 23 4 A3 71743)

. 22971 5 5.660
0 (3.341) 0 (4.768)
B 0.244 o 0.017
i1 (0.231) Lt~ (0.257)
+ _0005 3+ _0083
-2 (0.212) Li-2 (0.241)
. 0.050 5 0.087
=3 (0.185) Li-3 (0.213)
. ~0.063 5 0113
T2t (0.143) 2.t (0.203)

R 0.240% o Z0.542%%
72071 (0.140) 2.1 (0.201)

N 0.185 o ~0.A37%*
P22 (0.150) 2.1-2 (0.207)

N 0.077 o ~0.435%*
213 (0.150) 2.1-3 (0.207)

B} 0.122 . ~0.580%*
-1 (0.239) Li-1 (0.275)
- 0.205 ja 0.107
-2 (0.265) Li-2 (0.302)
i} 0.011 ja ~0.168
-3 (0.242) Li-3 (0.280)
- 0.036 ja 0.029
T2t (0.215) 2.t (0.305)
B 0.215 ju ~0.236
72471 (0.221) 2.1-1 (0.315)
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B 0.059 5 0.245
V2,02 (0.217) 212 (0.302)
- -0.057 5 0.064
213 (0.214) 2.1-3 (0.305)
- 0.049 . -0.115
(0.106) (0.132)
- -0.281%* _ -0.076
0 (0.112) 7 (0.133)
5 1651.079%%* ¢ ~548.660%**
0 0
(17.233) (24.371)
3 0.736%%* ¢ 0.146**
! (0.048) ! (0.068)
Adj. R-squared 0.9872 Adj. R-squared 0.9884
(Short run) (Long run)
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o< IF13 FostA gE2A vergen, S(-)¢ 71 Wt oA
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Vo iog = 7; - 3.701% 0.148 0.172
3
Z Vot 272 i 1.619* 0.262 7.139
6" =6 0.878 2.926* 3.499*

i A=t
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3 3
Yo, =Y A4, 2.480 0.914 4.386%*
i=1 i=1
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T L A = T Ay Ty Ty =0 =0 L
2. FRE FE = ZAZF 1%, 5%, 10%914 F98S 9n|
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AP:70+Z7TiAPf+—i+Zy;iACPtti—’_Zyl_iAPf——i (3.7)

+ yzlACP[ B AT 1+DSO+DZSUAP,+Z
0

i= i=

+05262,iA CP,; + aZaiiABiﬁaZa;iA cP;
i=0 =1 =0
+ Dy z  + Dy 2 te
P FWAAIE A, CP 2 Z A f7)

w1 gu Wes 0, 2529 "r] "Wee 10w, @92 A4

48 244 AdE 23 9

e 3) g3 2o
(%313 28 34 23_7721)

. “1.061 s 1916
0 (1.917) 0 (2.911)
i 0.397%%% o 0.292
Li-l (0.117) L (0.207)
- 0.119 o ~0.303
Li=2 (0.117) Li-2 (0.214)
- 0.116 o 0.167
Lt-3 (0.105) L3 (0.177)
. 0127 5 ~0.032
T2t (0.079) 2.t (0.135)
" 0.248%** 5 0.101
211 (0.083) 201 (0.141)
R 0.153* o ~0.067
P22 (0.086) 212 (0.150)
- ~0.190%* o 0.160
2.1-3 (0.089) 243 (0.147)
- ~0.109 ju 0.273
-1 (0.113) Li-1 (0.189)
i} 0.238%* . 0.055
-2 (0.110) Li-2 (0.196)
i} 0.127 ja ~0.150
-3 (0.104) Li-3 (0.172)
- 0.026 ja 0.007
721 (0.076) 2.t (0.112)
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- 0.117 . ~0.066
72071 (0.085) 2.1 (0.127)
- 0.198** ja ~0.146
P22 (0.085) 2.1-2 (0.129)
- 0.084 ja ~0.224%
213 (0.078) 2.1-3 (0.125)
n ~0.123%* B ~0.060
(0.048) 7 (0.071)
. ~0.113% _ 0.057
(0.048) 7 (0.078)
p 1494 4047 ] ~215.407%%%
0 (35.134) 0 (50.774)
p 0.724% % ¢ 0.221%%*
! (0.048) ! (0.069)
Adj. R-squared 0.5806 Adj. R-squared 0.7493
(Short run) (Long run)
) 1 * R gy 195 5%. 10%914 O3S o]
2. BE ko] £AE EEOAES o)
(£ 314 23 4 A3 71742
. 2,531 R ~2.423
0 (1.776) 0 (2.634)
. ~0.024 5 0.493
-1 (0.187) Li-1 (0.346)
N ~0.015 o 0.000
-2 (0.149) Li-2 (0.313)
. 0.233 o ~0.208
-3 (0.146) Li-3 (0.253)
. ~0.149 5 0.166
T2 (0.118) 2.t (0.167)
. 0.143 5 0.114
2.1 (0.160) 2.¢-1 (0.239)
B 0.391%** 5 ~0.281
P22 (0.147) 212 (0.212)
N 0.002 5 ~0.173
2.3 (0.140) 2.3 (0.198)
- 0.412%** ja 0.048
-1 (0.157) Lt-1 (0.218)
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- ~0.164 . 0.304
-2 (0.159) Li-2 (0.222)
- 0.182 ja ~0.244
-3 (0.128) Li-3 (0.189)
- 0.136* ja ~0.085
T2 (0.079) 2.t (0.110)
- 0.425%** 5 ~0.278
7241 (0.128) 2.1-1 (0.183)
- 0,236 . ~0.129
P22 (0.117) 2.t-2 (0.164)
- 0.165 . ~0.090
2.3 (0.106) 2.3 (0.149)
N 0.064 B 0172
0 (0.101) 7 (0.136)
B} 0117 - 0.014
0 (0.077) 7 (0.117)

p 1286616 ; “122.408%%
0 (19.382) 0 (27.411)
p 1.016%** ) 0.082
! (0.047) ! (0.067)
Adj. R-squared 0.8418 Adj. R-squared 0.8878

(Short run) ) (Long run) '
) 1 R R k= 7Y 19 5%, 10% A S on
0. BE ote] s EELAES ou]
(% 315 B8 24 A3 7743

. 1.709 5 1752
0 (1.323) 0 (1.896)
" 0.439%** o 0.012
Lt~ (0.123) Li-1 (0.165)
. ~0.069 5 ~0.019
-2 (0.130) Li-2 (0.178)
B 0.068 5 0.107
-3 (0.107) Li-3 (0.145)
. 0.019 5 0.010
T2t (0.058) 2.t (0.081)
~ 0.108 o 0.098
2.1-1 (0.069) 2.1-1 (0.093)
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" 0.014 s ~0.088
2,12 (0.065) 2,12 (0.092)

i ~0.067 o 0.091
2.t-3 (0.060) 2.1-3 (0.087)

- ~0.220 ja 0.283
-1 (0.219) Lt~ (0.279)

- 0.526%* 5 ~0.106
-2 (0.220) Li-2 (0.272)
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T2t (0.084) 2.t (0.117)
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. Z0.142%FF _ ~0.001
(0.039) 7 (0.052)
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Abstract

An analysis and comparison on
asymmetric price response in Korea

petroleum products market

Minjoo Kang
Department of Economics

The Graduate School

Seoul National University

This paper analyzed price asymmetry in domestic petroleum
products market from August 2011 to February 2018, using
Asymmetry Error Correction Model. The asymmetric price response is
explained by two parts: First, major refinery companies (SK energy,
GS caltex, Hyun-dai oil bank, S-0il) respond asymmetrically to
change of crude oil, adjusting their supply price. Second, gas stations
adjust their price fast when the supply price increases, and respond
slow when the price supplied by major oil companies deceases.

The period was divided by three parts: period 1(August 2011~
August 2014), period 2(September 2014~ January 2016), and period
3(February 2016~ February 2018) based on the paradigm of crude
oil price.

Each petroleum products adjusted its price differently to the change
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of oil price, while price asymmetry for gasoline and diesel is
significant in period 3.

Motivated by the above result, the difference of asymmetric
response between two groups was analyzed only with gasoline price
data.

Two groups, which have the highest price margin and the lowest
margin respectively, showed different price adjustment when oil price
changed. On the other hands, group 1(regions which have Altteul gas
stations) and group 2(regions which don't have) showed the
insignificant difference when positive and negative oil price shocks
were given. Even though Altteul gas stations were introduced in 2011
by policy to promote competition in the distribution market of
petroleum products, there are little effects on the asymmetric price

adjustment.

Key words: Price asymmetry, Asymmetry Error Correction Model,
Petroleum products price, gas station margin, Altteul gas stations
Student Number: 2016-26498
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