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<E1>71PEE Pu AN 5SS
(gl: 7h)
TE 20129 20134 2014 20154 2016\
7t RS 2,678 2,973 3,482 3,910 4,268
v 3,311 3,691 4,288 4,844 5,273
VA S Eas 176,788 190,730 194,199 208,104 218,997
T Ie: B R 11,326 12,619 12,869 15,459 16,854
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(&1 7h)
ArAE 2013 2014 2015 2016
Al 151,091 166,765 180,744 190,445
0] A 25,039 26,280 29,628 34,242
=77 1,989 1,979 1,801 1,937
olor= 3,556 3,644 3,647 3,767
o+ 2,012 2,211 2,531 2,651
SHA] 20,119 22,515 24,541 27,464
U AL A QFAL 2,520 2,825 3,229 3,389
A Af| 2 8,247 8,388 8,478 9,189
I K} 3HE A * 8,542 9,144 9,284 10,242
S 22,529 24,329 24,719 25,431
e AL 6.413 8,114 8,309 9,124
e SE 10,934 11,731 12,091 12,760
A ™ 27 * 8,456 12,022 14,017 15,494
INR=SN = 6,066 6,059 6,544 7,125
L=t igu e 2,176 2,506 2,853 3,090
7 EAE 3,022 3,356 3,547 3,791
7]E} Lakzlo] = 19,471 21,662 25,525 20,749
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E(Chicken Delight) AF1”2

FE|Qlo] 2+, XY

o

=
o =

At 2 71A

= ==

2

e 7120 ARt AR

442 APISHAA AR A7) 2

2ol = BAR: AHEALe} Efolol} Tejsls, A H(trade-mark)et 99 2ol
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A A SHvertical control)o] &2 SRR Ao A& 7HK]= 571

Aut s HES ol8s) AEAE WA shavlY 210 BAS THE. of

G71A] &=t o]+= o]50tXl(double marginalization)o. 2 Qloll ZA¥sh= 4~

A% @] Famaf(vertical externality)’t $4 FFC2 QI8 AAE7] T2t

ol JR/7192 ol F7HAA|(two-part tariff)S o] &2 2. AE

~

oot

§lo] =

*
>

&Y 0l&{integrated profit) 2 At & 4 ot o|F7pA2 18R] 44

e,

2 JHAl JlIa) JhEEl 8] HAS T Eptaoe TREL, 4R

g SHolguEel Jluae APAOM SHR71UY olee FYLFEL

2 A7) AtojALHAHresidual claimant)’} El=% & 4 Qlth(Jean

Tirole, 1988).
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T
ax

1 At=ot ¥

2 =79 2A2 A uto]Z 2H|o]EAllE](Microdata Integrated Service)

FAIBSHE EATAUAQRARR(S AV W ZK)e] Bt 7]xstch,
FaWal mARo| 5

AR 1997d%E B clolelg AlFstn out
2009U1HE] 2016\

gsgi00

Hed

Fhi o7} 2000WNE] M2 F2of
7R ol ) WEo] Alag wAsb2 itk E5h 201093 201598 A
AURIS o2 H4EAPE o] Roj3l B o]9] A

A 5, U RE
of hiME BATS JNos & EEAAD} AR T oSS 3
7 vl 95 EEEADY 0|2l HlolEle] Mg F FAM} 4, ujEy
GABIE, A 2 St Zo| FAZ FYY waol e} AR 222 ol§
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AP |Z=HE (year)

20099 E] 2016E71A]9] ALE-Z A0 R ST} T ADIY FALE A

Mo

-2 viEe2 200990 7,43170(0.57%), 20108 586,29771(44.6%), 2011

6,93471(0.53%), 2012\ 7,26671(0.55%), 2013 15,8437}](1.21%), 2014

16,69271(1.27%), 20158 657,0867(49.98%), 2016'd 17,1347}(1.30%)2] &=

(observation)S =HH 3T}

S X 7194 (Administrative district)

tA o] IAFIAIZE ol RS0l QAP S AAUSIIEAIS LERCE 3B

T Wt YR A2t 1T) A YRR FREo] 9ot $A]

Hol2 9l HQEWAl, ARF], AES srdor Holstn oA

HlpEEoR Basig

-17-



ZEHXO|= J1HE 0{F(franchise)

tAo] IAIIAE pogEel We Aok slo] AYS LAt QA

i

o]n]st= 7P (dummy variable) 2A] Zaixjo] = 7}WALIALO|H 10]11 of

% 09
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FpAi) 2 8

rlo
ol

I o] A% 2k 5 71gAYAL of o

afe} Abdate] UREeY ] Glololu Gdulgo] oA LepalAlo] B

o] 9ltt.

ol =M (revenue)

tAso] QAL Al 192 ES BOlstL we FUos 1T U W

i, AP 48|G 4EO] WupbE L3I

A Y| E(cost)

o]l IARIAIZE ZAF 71T 5 AU sl A&

2!
op¥

3 H&

jo

ol]

%

of. dhulE2 3A ], GRkR, 7IEPEHIR WAL 7B Tl Al

sl Alet st d7idzy], g, 7egdulder 2.
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ol (profit)

td ol IARRIA] thEAoA FPu]8-S W LHAS ojojgict,

Z2| &l (organization type)

tawof] IARIAZE ofE FElZ ANRIAIS SYSIYEAIS UERAC 249]
HOE Hall /HAArAAIRE BIZHRJIANGAI R FEst=S ottt ZH)IAAlE &

2 7]9lo] Yok AIYRIE Tslo], aIZo] g 2

ro
i)

2
1
o
oyl
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of.
Dol
i

Al =ttt 2 9of SJArHRl, gjAto]e]of wQl, vl A, =7HA|YAL

RS B AIIA R Aol

PAE IAFIAIS] ARl AU Hd FANIONEAIZIONA TG AR 2
FAAIRNZ Qjulgitt.

A 7| FFL(holiday)

tAo] IAGAE 7oz §78 dEg A4S Qulste] 24U, A

7]1_:101

= O
a2 o u

FRAR0A Aelgict.
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dZF A 7H& £=(the number of annual sales month)

PAwol] IAIAZE R oz gdst HY 25 UERy,
A FBLRY 1720182 FU deole VHIER Altsto 7]detth

ZEAMKE 2=(the number of worker)

(o] =]

t o] IR 2R o B4 F BAE ool BAlAE

A5

=)

59 BF 7HE BAL A BARL QA BARL 28 FAAL 71}

FAAR PRED 92 BHANE RE SANE BF 2SR BA B4

A} 42 HYRLE AL

ZHA 2=(the number of seat)

tA ol MO AMES BA o2 AMIAIA B

R3tm gl B2 Al

o] 7jE Qjujsich
AAA A HAE AHA™(building area)
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7E71Afzh). jaAlzhe]. 7]E} o3 <]
o5 I
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of ojxl: ante %
A 2dS Aoz YERY taat g
Yy = a + Bfranchise; + 6X;; + year, + region; + €;;
franchise; = ZARIO|X JIWAIYA} 022 e cojgizoln] 2
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<E3> £ W29 459 1254

=3 Ahat o] = AH YAt
o g H@  mEEA HA NGO ¥R EEEA A4y AW
Fgolel/uEH 0.27 0.37 -153 1.57 0.19 0.49 -99.33 1
ot A1 AP 8/ujEH 0.73 0.37 0 154 0.81 0.50 0 100.33
(628'7257{';7'“057“) A aoful/ofEo  0.42 0.28 0 150 0.44 0.46 0 97.67
EXATES 9.13 61.92 1 6,392 28.3 119.53 1 4,075.10
A ofA igi" 377.38  3,719.54 1 746,640 879.22  4,783.23 1 305,745
Fdolol/mE 0.11 0.36 -36 1.22 0.10 0.21 -1.20 0.65
T %?QH]%/DH?Q". 0.90 0.37 0 37 0.92 0.28 0.35 2.29
(1791270, 10271) AMaojQul/opEH  0.47 0.20 0 5.64 0.48 0.20 0 1.24
EAAL 5 17.98 52.93 1 936 38.99 79.89 1 448
S o ARA 1,161.08  8,794.99 1 972,000  2,219.92  5,561.08 10 34,720
A jolol/ufEH 0.14 2.07 -88 0.94 -0.72 2.75 -9 0.39
55 9 o521 P &/mEA 0.87 2.07 0.06 89 1.72 2.75 0.61 10
(;821711‘01:1.7;)& AaojQul/ojE  0.43 0.19 0 1.76 0.61 0.47 0.36 2
BAMRE 2 9.70 18.33 1 480 20.55 20.66 2 56
A O AITIA 425.05  2,129.71 3 83,215 337.18 511.07 33 1,624
Hglolel/uj&H 0.31 0.33 -29.67 3.69 0.24 0.34 -58 1.28
P Ay &/ujEH 0.69 0.34 0 30.67 0.77 0.35 0 59
(130,2687]1:4' ;02‘;527}1) Aaoul/ofE  0.38 0.23 0 25 0.48 0.30 0 57.5
EAAL 5 7.54 34.34 1 1,670 12.88 46.69 1 3,113
0 ofA A 179.66  1,337.98 1 195,819 259.37  2,388.34 1 660,000
Fdolol/mE 0.32 0.37 -85.11 1.23 0.28 0.23 -17.5 0.93
e Ay &/ujEH 0.69 0.37 0 86.11 0.72 0.24 0.07 18.5
(228'73;{';4'8067}{) A ROl /opEl  0.35 0.25 0 55.56 0.41 0.18 0 8.33
EAAL 5 6.94 41.39 1 2,436 14.42 64.11 1 1,827
A ol WA 319.04  2,263.87 1 201,951 555.06  3,086.49 1 205,200
dgjolel/ufEH 0.30 0.62 -71.5 3.61 0.18 0.47 -42.333 3.43
T HQJu] /05N 0.71 0.63 0 78.5 0.84 0.50 0 43.33
(751;0‘?&“21‘5'6‘;7“) Aaojdul /oo 0.27 0.36 0 50 0.35 0.32 0 33.33
BAMRE 2 6.56 37.57 1 2,200 20.00 76.8 1 2,640
A OfA A 24628 1,734.37 1 222,200 538.43  2,557.59 1 201,300
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<E 4> QYSARAG &Y djy] J ol 241t
1) 2 (3 4 (5 (6)
Model1 Model2 Model3 Model4 Model5 Model 6
maAx}o] = AR} -0.059%** -0.056*** -0.053*** -0,053*** -0,053*** -0,053%**
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
RLEspmie: FI BNt} 0.050%**  0.047*** 0.047*** 0.047*** 0.047*** 0.047%**
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)
R A S H] 7] Q1A A S0.275%%%  JQ.277*** -0.273%** 0. 274%%* 0. 274%** .0 274%**
(0.003)  (0.003)  (0.003)  (0.003)  (0.003)  (0.003)
A HF JAAZE  8~10A]7F m]gt 20.012%** -0.013*** -0.013*** -0.013*** -0.013***
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)
10~12A]7F o]gt -0.025%** -0.025%** -0.025%** -0.025%** -0.025%**
0.002)  (0.002)  (0.002)  (0.002)  (0.002)
12~14A]7F O]gt -0.039%** -0.038*** -0,038*** -0.038*** -0,038***
0.002)  (0.002)  (0.002)  (0.002)  (0.002)
1447} o)A+ -0.035%** -0.033*** -0.033%** -0.033*** -0.033***
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)
AFGA 715 Rds 4 1Y 0.009%**  0.009%** 0.009*** .009***
(0.002)  (0.002)  (0.002)  (0.002)
o4 2~3Y 0.014%** 0.015%** 0.015%** 0.015***
(0.002)  (0.002)  (0.002)  (0.002)
4 4~59 0.014%**  0.014*** 0.014*** (.014***
(0.004)  (0.004)  (0.004)  (0.004)
o 6~7Y 0.006*  0.006*  0.006*  0.006*
(0.003)  (0.003)  (0.003)  (0.003)
4 89 o] A} -0.005**  -0.005** -0.005%** -0.005**
(0.002)  (0.002)  (0.002)  (0.002)
7€t 0.001 0.001 0.001 0.001
(0.002)  (0.002)  (0.002)  (0.002)
7t JANY 5 0.005***  0.005%** 0.005*** 0.005***
(0.000)  (0.000)  (0.000)  (0.000)
EAMRF 2 -0.000%** -0.000*** -0.000**
(0.000)  (0.000)  (0.000)
RAIESIEAS 0 0
(0.000)  (0.000)
A e AHA -0.000*
(0.000)
AES 0.303***  0.326%** (.261%** (.273*** (273%** (. 273%**
(0.007)  (0.008)  (0.008)  (0.009)  (0.009)  (0.009)
EVAMEAT ] YES YES YES YES YES YES
ADj.R-square 0.032 0.032 0.034 0.034 0.034 0.034
N 686,465 676,251 676,251 676,251 670,663 670,538
* p<0.10, ** p<0.05, *** p<0.01
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<& 5> 71BPUAYY 015 o] Jole) £AAat

(1) (2 (3 4 ) (6)
Model1 Model2 Model3 Model4 Model5 Model 6
Iafx}o]| = AFARL -0.026 -0.026 -0.023 -0.023 -0.013 -0.013
(0.035)  (0.036)  (0.036)  (0.036)  (0.037)  (0.037)
piESEsEe: FI B0 0.021%**  0.021*** 0.020%** 0.019*** 0.019%** (0.019%**
(0.005)  (0.006)  (0.006)  (0.006)  (0.006)  (0.006)
ZASE H] 7] Q1A A -0.200%** -0.201*** -0.200%** -0.199*** -0.200%** -0.200%**
(0.005)  (0.006)  (0.006)  (0.006)  (0.006)  (0.006)
AL FHF JAIRE  8~10A1F O]gt -0.029%** -0.030%** -0.029%** -0.029%** -0.020%**
(0.009)  (0.009)  (0.009)  (0.009)  (0.009)
10~12A]7F O]gt -0.019%*  -0.020** -0.020** -0.020** -0.020**
(0.009)  (0.009)  (0.009)  (0.009)  (0.009)
12~14A]7} O]gt -0.026%** -0.027*** -0.027*** -0.027*** -0.026**
(0.010)  (0.010)  (0.010)  (0.010)  (0.010)
14A)7} o] A} -0.022*  -0.025%*  -0.024** -0.025%* -0.025**
0.011)  (0.012)  (0.012)  (0.012)  (0.012)
AMGA| 7| Eees 9 1Y -0.035*  -0.035*  -0.035* -0.034*
(0.020)  (0.020)  (0.020)  (0.020)
o 2~39 0.008 0.008 0.008 0.009
(0.016)  (0.016)  (0.016)  (0.016)
o 4~5¢ 0.006 0.006 0.007 0.007
(0.016)  (0.016)  (0.016)  (0.017)
o 6~7Y -0.002 -0.001 -0.001 -0.001
(0.016)  (0.016)  (0.016)  (0.016)
o4 89 o]A} -0.002 -0.002 -0.001 -0.001
(0.016)  (0.016)  (0.016)  (0.016)
71k 0.009 0.01 0.01 0.011
(0.018)  (0.018)  (0.018)  (0.018)
A7t dANY & 0.002*  0.002*  0.002*  0.002*
(0.001)  (0.001)  (0.001)  (0.001)
EVNPIIES -0.000*  -0.000*  -0.000*
(0.000)  (0.000)  (0.000)
FAESIEAS 0 0
(0.000)  (0.000)
A HE AHA 0
(0.000)
AES 0.202%**  0.225%** 0.200%** 0.215%** (.215%** (.214%**
(0.021)  (0.023)  (0.028)  (0.029)  (0.030)  (0.030)
ZAP|EEE YES YES YES YES YES YES
ADj.R-square 0.076 0.076 0.077 0.077 0.076 0.076
N 18,014 17,416 17,416 17,416 17,117 17,102
* p<0.10, ** p<0.05, *** p<0.01
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<E 6> &% 2 o5 3AY &Y ojy] gPgol £ At
(1) (2) (3) 4 (5) (6)
Model1l Model2 Model3 Model4 Model5 Model 6
mAR}o]| = AFAAL -0.896 -0.994 -0.954 -0.965 -0.083 -0.076
0.628 0.679 0.681 0.682 0.098 0.098
RLEshmEs: ISt} -0.046 -0.063 -0.057 -0.044  0.065*** 0.063***
0.104 0.111 0.113 0.117 0.014 0.014
2R ] H| 7] Q1AL A -0.687*** -0.690%** -0.675%** -0.691*** -0.174%** -0.172%**
0.156 0.164 0.165 0.17 0.021 0.021
LA FHot FUAIRE 8~10A]7F Ojgk -0.106 -0.133 -0.134  -0.027*  -0.028*
0.128 0.13 0.13 0.015 0.015
10~12A]7F O]9t 0.002 -0.019 -0.02 -0.002 -0.002
0.162 0.164 0.164 0.02 0.02
12~14A)17F O]9t -0.005 0.011 0.008 -0.01 -0.011
0.212 0.214 0.214 0.028 0.028
14A])7t o)A+ 0.091 0.093 0.083 0.071*  0.066*
0.284 0.287 0.288 0.037 0.037
AFRA A7 EoUs o 1Y 0.1 -0.098 -0.025 -0.025
0.317 0.317 0.038 0.038
4 2~39 -0.208 -0.207  -0.045*  -0.046*
0.217 0.217 0.025 0.025
4 4~59 -0.089 -0.088  -0.085*** -0.085***
0.177 0.177 0.02 0.02
4 6~7Y9 -0.18 -0.181 -0.029 -0.029
0.232 0.232 0.027 0.027
4 8Y oA+ -0.434**  -0.432**  -0.032 -0.033
0.189 0.189 0.021 0.021
7]et -0.236 -0.237 -0.072 -0.071
0.278 0.278 0.044 0.044
A FANE & 0.031 0.031 0.004 0.004
0.023 0.023 0.003 0.003
ZE XA} & 0.001  -0.001** -0.001**
0.003 0 0
RAESIESS 0 0
0 0
A UE AHA 0
0
AES 0.293 0.355 0.157 0.123  0.194*** (,197***
0.198 0.222 0.353 0.362 0.04 0.04
EVAVIESER-S YES YES YES YES YES YES
ADj.R-square 0.012 0.01 0.011 0.01 0.157 0.157
N 1,852 1,747 1,747 1,747 1,246 1,243
* p<0.10, ** p<0.05, *** p<0.01
-27 -
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<& 7> 7S AEY BhED el Gol) B A

1 2 3 ()] (5) (6)
Model1  Model2 Model3 Model4 Model5 Model 6

maRto] = ALgIAL

-0.085*** -0.080*** -0.073*** -0.073*** -0.070*** -0.070***

(0.001)  (0.001)  (0.001)  (0.001)  (0.002)  (0.002)
EEshuis: FIES=E0)] 0.057%** 0.053*** 0.053%** (,053*** (0.052*** 0.052%**
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)
ZRIFE Y| 7 QAL A -0.290%** -0.280%** -0.274%** -0.274%** -0.270%** -0.270%**
(0.003)  (0.004)  (0.004)  (0.004)  (0.004)  (0.004)
AU FHF JAIRE  8~10A1F O]9t -0.013%** .0.012%** -0.012*%** -0.011*** -0.011***
(0.003)  (0.003)  (0.003)  (0.004)  (0.004)
10~12A]7F O]gt -0.027%** -0.024%** -0,024*** -0.024*** -0.024***
(0.003)  (0.003)  (0.003)  (0.003)  (0.003)
12~14A]7} O]gt -0.046%** -0.040%** -0.040%** -0.040%** -0.040%**
(0.003)  (0.003)  (0.003)  (0.003)  (0.003)
1447} o] Ak -0.084%** -0.074*** -0.074*** -0.075%** -0.075%**
(0.003)  (0.003)  (0.003)  (0.004)  (0.004)
APGA A7 8244 4 1Y 0.017***  0.017*** 0.017*** 0.017***
(0.003)  (0.003)  (0.003)  (0.003)
4 2~39 0.026%**  0.026%** 0.026%** 0.026%**
(0.003)  (0.003)  (0.003)  (0.003)
4 45 0.034%** 0.034*** 0.036*** 0.036***
(0.005)  (0.005)  (0.005)  (0.005)
4 6~7Y 0.022%*%  0.022%** 0.020%** 0.020%**
(0.004)  (0.004)  (0.005)  (0.005)
o4 89 o]A} -0.005 -0.005  -0.005* -0.005*
(0.003)  (0.003)  (0.003)  (0.003)
7)€} -0.015%** -0.015%** -0.018*** -0.018***
(0.003)  (0.003)  (0.003)  (0.003)
A7t dANY & 0.008***  0.008*** 0.009%** 0.009***
(0.000)  (0.000)  (0.000)  (0.000)
EFNPIES -0.000%** -0.000%** -0.000%**
(0.000)  (0.000)  (0.000)
FAESIEAS 0 0
(0.000)  (0.000)
A g duA 0
(0.000)
EAES 0.304%**  0.341*** 0.220%*%* (.243*** (.237*** (.237%**
(0.007)  (0.008)  (0.008)  (0.009)  (0.009)  (0.009)
ZAP|EEE YES YES YES YES YES YES
ADj.R-square 0.068 0.072 0.079 0.079 0.076 0.076
N 237,120 233,752 233,752 233,752 214,039 213,971
* p<0.10, ** p<0.05, *** p<0.01
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<& 8> FFA &Y dju] ghold A4
(1) @] (3 4 (5 (6)
Model1 Model2 Model3 Model4 Model5 Model 6
nAR}o]| = AFAAL -0.026%** -0.023*** -0.024*** -0.024*** -0.024*** -0.024%***
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
EEshuis: FIES=E0)] 0.042%**  0,038*** 0.037*** 0.037*** (.037*** (.037***
0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)
AR SE H] 7] Q1A A -0.456%** -0.453*** _0.451*** -0.451%** -0.445%** _0.447***
0.012)  (0.012)  (0.012)  (0.012)  (0.012)  (0.012)
AU FHF JAIRE  8~10A1F O]9t -0.014%** .0.014*** -0.014*** -0.014*** -0.014***
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)
10~12A]7F O]gt -0.022%** -0,023*** -0,023%** -0.023*** -0,023***
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)
12~14A]7} O]gt -0.031%** -0.031*** -0.031*** -0.031*** -0.031***
(0.003)  (0.003)  (0.003)  (0.003)  (0.003)
14A)7t o] At -0.030*** -0.030*** -0.030*** -0.030*** -0.030***
(0.004)  (0.004)  (0.004)  (0.004)  (0.004)
AFQA A7 Ends 9 1Y 0.008**  0.008**  0.008**  0.008**
(0.003)  (0.003)  (0.003)  (0.003)
4 2~39 -0.002 -0.002 -0.002 -0.002
(0.003)  (0.003)  (0.003)  (0.003)
o 4~5¢ 0.005 0.006 0.005 0.006
(0.006)  (0.006)  (0.006)  (0.006)
4 6~7Y -0.003 -0.003 -0.003 -0.003
(0.005)  (0.005)  (0.005)  (0.005)
o4 89 o]A} -0.005 -0.005 -0.005 -0.005
(0.003)  (0.003)  (0.003)  (0.003)
7)€} 0 0 0 0
(0.003)  (0.003)  (0.003)  (0.003)
A7t dANY & 0.005***  0.005%** 0.005%** 0.005***
(0.000)  (0.000)  (0.000)  (0.000)
AR} 2 -0.000%** -0.000%** 0
(0.000)  (0.000)  (0.000)
FAESIEAS 0 0
(0.000)  (0.000)
A Az AUA -0.000%**
(0.000)
EAES 0.246%**  0.261*** 0.205%** 0.218*** (.218*** (.221***
(0.009)  (0.009)  (0.010)  (0.011)  (0.011)  (0.011)
ZAPIEEE YES YES YES YES YES YES
ADj.R-square 0.022 0.023 0.025 0.025 0.025 0.025
N 263,537 262,326 262,326 262,326 261,582 261,509
* p<0.10, ** p<0.05, *** p<0.01
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<E 9> H|ZE SEHA & dy] Aol £A At
(1) @] (3 4 (5 (6)
Model1 Model2 Model3 Model4 Model5 Model 6
nAR}o]| = AFAAL -0.114%** -0.097*** -0.088*** -0.088*** -0.090*** -0.090%***
(0.005)  (0.005)  (0.005)  (0.005)  (0.005)  (0.005)
EEshuis: FIES=E0)] 0.079%**  0.077*** 0.073*** 0.073*** 0.071*** (0.071%**
(0.004)  (0.004)  (0.004)  (0.004)  (0.004)  (0.004)
AR SE H] 7] Q1A A -0.353*** _(.345%** _0,349%** .0,349%** _(,333*** _(,334%**
0.007)  (0.007)  (0.007)  (0.007)  (0.007)  (0.007)
AU FHF JAIRE  8~10A1F O]9t -0.002 -0.003 -0.003 -0.003 -0.003
(0.011)  (0.011)  (0.011)  (0.010)  (0.010)
10~12A]7F O]gt -0.014 -0.015 -0.015 -0.014 -0.014
(0.010)  (0.010)  (0.010)  (0.009)  (0.009)
12~14A]7} O]gt -0.035%** -0.035%** -0.035%** -0.032%** -0,033***
(0.010)  (0.010)  (0.010)  (0.009)  (0.009)
1447} o] Ak -0.075%** -0.076%** -0.076%** -0.077*** -0.077***
(0.011)  (0.011)  (0.011)  (0.010)  (0.010)
AMGA 7|5 eds 9 1Y 0.047***  0.047*** 0.048*** 0.047***
(0.011)  (0.011)  (0.010)  (0.010)
4 2~39 0.025%*  0.025%*  0.027*** 0.027***
(0.010)  (0.010)  (0.009)  (0.009)
o 4~5¢ 0.023 0.024 0.025*  0.025*
(0.015)  (0.015)  (0.014)  (0.014)
4 6~7Y 0.005 0.005 0.003 0.003
(0.012)  (0.012)  (0.011)  (0.011)
o4 89 o]A} 0.022%*  0.022**  0.023**  0.023**
(0.011)  (0.011)  (0.010)  (0.010)
7)€} 0.024**  0.024**  0.022**  0.022**
(0.010)  (0.010)  (0.009)  (0.009)
AL FLMNE 5 0.017***  0.017*** 0.017*** 0.017***
(0.001)  (0.001)  (0.001)  (0.001)
AR} 2 -0.000**  -0.000*** -0.000%*
(0.000)  (0.000)  (0.000)
FAESIEAS 0 0
(0.000)  (0.000)
A g duA 0
(0.000)
EAES 0.281*%**  0.305%** 0.114*** 0.127*** (.124*** (.125%**
(0.024)  (0.026)  (0.027)  (0.027)  (0.025)  (0.025)
ZAP|EEE YES YES YES YES YES YES
ADj.R-square 0.039 0.04 0.048 0.048 0.055 0.056
N 96,195 95110 95110 95110 92,810 92,781
* p<0.10, ** p<0.05, *** p<0.01
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ohE chel el AR

1) (2 ®3) (4) (5) (6) @)
1711 Aas Asegel s 7PgEl g7 7 et A H S
maxjo] = AFIA} 0.020%**  0.005***  0.008***  -0.002%**  0.005*** 0 0.009***
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000) (0.001)
PSR S BN -0.010%**  -0,029%** 0.001* 0.000* -0.002%** 0 -0.011%x*
(0.000) (0.000) (0.001) (0.000) (0.000) (0.000) (0.001)
ZA e y] 7] QIAFAA 0.093***  -0.015%**  -0.078***  -0.007**  0.028***  0,001***  0.212%**
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.002)
A HF GUAIZE  8~10A]7F ojgt 0.017***  -0.006*** 0.003 0 0.000%* 0 0
(0.001) (0.001) (0.002) (0.000) (0.000) (0.000) (0.001)
10~12A]F O]gH 0.025%**  -0.009%**  0.007*** 0 0.001%** 0 0.001
(0.001) (0.001) (0.002) (0.000) (0.000) (0.000) (0.001)
12~14A|7F 0]gH 0.031%**  -0.012%%*  0.017***  -0.002%**  0,001*** 0 -0.002*
(0.001) (0.001) (0.002) (0.000) (0.000) (0.000) (0.001)
1447} o] A} 0.023***  -0.008***  0.014*** 0 -0.000* 0 0.005%**
(0.001) (0.001) (0.002) (0.000) (0.000) (0.000) (0.002)
AGQA A7) E U5 9 1Y 0.001 -0.002*%**  -0,005%**  -0.000%*  -0.001%** 0 0
(0.001) (0.001) (0.002) (0.000) (0.000) (0.000) (0.001)
o 2~3% -0.002%*%  0,003%**  -0.015%** 0 -0.001***  0.000%*  0.005%**
(0.001) (0.001) (0.002) (0.000) (0.000) (0.000) (0.001)
9 4~5% -0.007**%  0,008**  -0.012%** 0 -0.001%** 0 0.008***
(0.002) (0.001) (0.003) (0.000) (0.000) (0.000) (0.002)
2 6~79 -0.001 0.008***  -0.017%** 0 -0.000* 0 0.013%**
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.002)
2 8Y oA} -0.009%** -0.001 0 0.002%**  -0.000%**  0.000%*  0.017***
(0.001) (0.001) (0.002) (0.000) (0.000) (0.000) (0.001)
71} 0.003*** -0.001 -0.008%**  .0,001***  0.001*** 0 0.001
(0.001) (0.001) (0.002) (0.000) (0.000) (0.000) (0.001)
AL AA7NY 5 -0.003*%*%  -0,004***  0.003***  -0.001***  0.000*** 0 -0.003***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ESAVSIES 0.000%** 0 0 0 -0.000%** 0 0.000%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
FLESIEN 0 0 0 0 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A S AUA -0.000%**  0.000%**  0.000***  0.000***  0.000%** 0 0.000%*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
AZS 0.165%**  0.162***  0.368***  0,028***  0.004***  0,001***  0,093***
(0.003) (0.003) (0.007) (0.001) (0.001) (0.000) (0.004)
FA|EEE YES YES YES YES YES YES YES
ADj.R-square 0.095 0.028 0.023 0.046 0.076 0.001 0.036
N 587,401 644,552 668,812 589,752 481,096 478,866 478,063
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IPRFO| = AFAA; -0.004 0.016** -0.037* 0.003 0.004* 0 0.054
(0.016) (0.007) (0.020) (0.006) (0.002) (0.004) (0.048)
RES RS} I BNt -0.001 -0.016*** -0.002 -0.001* -0.001** 0.001** 0.002
(0.002) (0.001) (0.003) (0.001) (0.000) (0.001) (0.007)
ZRAIHE] 7] AATAA] 0.013*** -0.031%** -0.030*** -0.007*** 0.015%** 0.003*** 0.220%**
(0.003) (0.001) (0.003) (0.001) (0.000) (0.001) (0.007)
A Gt JUAIZE  8~10A]7F ojgh -0.004 0.004** -0.004 0.001 0.002%** 0.001* 0.026**
(0.004) (0.002) (0.005) (0.001) (0.001) (0.001) (0.010)
10~12A]7} o]t -0.007* 0.008*** 0.001 0.001 0.003*** 0 0.005
(0.004) (0.002) (0.005) (0.001) (0.001) (0.001) (0.011)
12~14A]7F ]9k -0.020*** 0.007*** 0.001 0.001 0.003*** 0.001 0.021*
(0.004) (0.002) (0.006) (0.002) (0.001) (0.001) (0.012)
1447} o] 4+ -0.025%** 0 0.011* 0.004** 0.003*** 0.001 0.02
(0.005) (0.002) (0.006) (0.002) (0.001) (0.001) (0.014)
APAA 7158 ds d 1Y 0.011 -0.002 0 -0.005 -0.001 0 0.046**
(0.009) (0.004) (0.011) (0.003) (0.001) (0.002) (0.022)
o 2~39 0.009 -0.003 -0.003 -0.003 -0.001 0.001 0.005
(0.007) (0.003) (0.009) (0.002) (0.001) (0.001) (0.018)
9 4~5d -0.011 -0.003 -0.002 -0.001 0 0.001 0.022
(0.007) (0.003) (0.009) (0.002) (0.001) (0.001) (0.018)
4 6~74 0.029*** -0.008*** -0.012 -0.003 -0.001 0.001 0.013
(0.007) (0.003) (0.009) (0.002) (0.001) (0.001) (0.018)
4 8 o]4t 0.007 -0.006** -0.017** 0.004 0 -0.001 0.030*
(0.007) (0.003) (0.009) (0.002) (0.001) (0.001) (0.017)
7]t 0.020** -0.002 0.006 -0.005* 0 0 -0.012
(0.008) (0.003) (0.010) (0.003) (0.001) (0.002) (0.020)
AT FANE & -0.001 -0.003*** 0.005*** -0.001*** 0.000** 0 -0.005***
(0.000) (0.000) -(0.001) (0.000) (0.000) (0.000) (0.001)
EAR} 4 0.000*** -0.000*** -0.000** 0 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
LIRS R -0.000%** 0 0.000%** 0 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A e AUA 0 0 0 0 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A 0.251*** 0.112%** 0.457*** 0.022*** -0.004** -0.004 -0.033
(0.013) (0.005) (0.016) (0.004) (0.002) (0.003) (0.033)
RAPZ|ZEE YES YES YES YES YES YES YES
ADj.R-square 0.2 0.092 0.122 0.006 0.151 0.002 0.132
N 16,269 16,244 17,068 15,799 14,355 14,300 14,283
* p<0.10, ** p<0.05, *** p<0.01
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mafR}o] = AMUA} 0.046 0.03 0.007 -0.003 0.012 -0.001 0.01
(0.067) (0.043) (0.081) (0.015) (0.018) (0.003) (0.083)
PR CIES= -0.008 -0.031%** 0.019 0.001 -0.003 0 -0.033%**
(0.010) (0.006) (0.012) (0.002) (0.002) (0.000) (0.011)
ZAISE] H| 7] Q1 AFRIA] 0.031** -0.019%*  -0.040** 0.002 0.023%** 0 0.159***
(0.014) (0.009) (0.017) (0.003) (0.004) (0.001) (0.016)
U W AYAZE 8~10A]17F Ojgk 0.037***  -0.013** 0.012 0 -0.002 0 -0.011
(0.010) (0.007) (0.012) (0.002) (0.003) (0.000) (0.012)
10~12A]%F O] gt 0.022 -0.018** 0.006 -0.003 -0.004 0 -0.025
(0.014) (0.009) (0.016) (0.003) (0.003) (0.001) (0.015)
12~14A17F 0] gt 0.019 0.003 0.018 -0.004 -0.001 -0.001 -0.032
(0.020) (0.012) (0.023) (0.004) (0.005) (0.001) (0.022)
14A]17F o] A} -0.01 -0.033** 0.021 -0.001 -0.008 0 -0.013
(0.026) (0.016) (0.031) (0.005) (0.007) (0.001) (0.030)
AR A7) ERd s A 1Y -0.024 0.001 0.008 -0.003 0.004 0.001 0.066**
(0.026) (0.017) (0.031) (0.005) (0.007) (0.001) (0.029)
o4 2~39 -0.017 0.005 0.018 0.001 0 0.001 0.061***
(0.017) (0.011) (0.021) (0.003) (0.004) (0.001) (0.019)
o 4~59 0.039*** -0.005 0.036** -0.001 0.008** 0 0.017
(0.014) (0.009) (0.017) (0.003) (0.003) (0.001) (0.015)
o 6~79 0.001 0.028** 0.026 0.006* 0.005 0 -0.03
(0.018) (0.012) (0.022) (0.004) (0.005) (0.001) (0.020)
4 8% o|A} 0.01 0.003 0.032* 0.004 0.002 0.001 -0.016
(0.015) (0.009) (0.018) (0.003) (0.004) (0.001) (0.016)
71€} 0.01 0.026 0.015 -0.009 -0.015 0.001 -0.002
(0.033) (0.020) (0.037) (0.006) (0.009) (0.002) (0.043)
ATt FAMYE 0 -0.002 0.005** 0 0.001 0 -0.001
(0.002) (0.001) (0.002) (0.000) (0.000) (0.000) (0.002)
ESNAEN 0.001%** 0 -0.001 0 0 0 0.001***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
FARSIES 0 0 0 0.000%* 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A AE AUA 0 0.000* 0 0 0 0 -0.000%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
TS 0.124%*%  (.134***  (0325%**  (0,020%** -0.003 0.001 0.113***
(0.028) (0.018) (0.034) (0.005) (0.007) (0.001) (0.031)
EAVESET YES YES YES YES YES YES YES
ADj.R-square 0.198 0.072 0.032 0.034 0.075 -0.012 0.19
N 1,224 1,234 1,240 1,215 1,177 1,173 1,172
* p<0.10, ** p<0.05, *** p<0.01
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IaAR}O| = AFIAL 0.006*** -0.022*** 0.078*** -0.004*** 0.002*** 0 -0.008***
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000) (0.001)
ik Rs:] ] Bt -0.009***  -0.032***  -0.003***  -0.002***  -0.001*** 0 -0.010***
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000) (0.001)
ZRYE] |7 QAT A 0.069*** -0.029***  -0.087***  -0.009*** 0.027*** 0.000%*** 0.245***
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.002)
A G+ JUAIZE  8~10A]7F ojgk 0.016*** 0 0.004 -0.001** 0.001* 0 -0.004
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.003)
10~12A]7F O] gt 0.026*** 0.001 0.002 -0.001* 0.001*** 0 0.001
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.002)
12~14A]7} ojgt 0.033*** -0.003*** 0.016*** -0.001*** 0.001*** 0 -0.001
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.003)
14A]7L o] 2f 0.046*** -0.010*** 0.031*** -0.003*** 0.003*** 0 0.006**
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.003)
ALAA 782U 4 1Y -0.005*** 0.002 -0.005* 0 -0.002*** 0 0.001
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.002)
o 2~3Y -0.006*** 0.012*** -0.024*** 0.001** -0.002*** 0 0.004**
(0.001) (0.001) (0.002) (0.000) (0.000) (0.000) (0.002)
9 4~5d -0.014*** 0.017*** -0.025*** 0.003*** -0.003*** 0 0.016***
(0.002) (0.002) (0.004) (0.001) (0.000) (0.000) (0.003)
9 6~74 -0.008*** 0.016*** -0.035*** 0 -0.001* 0 0.022***
(0.002) (0.002) (0.004) (0.001) (0.000) (0.000) (0.003)
4 8 o4} -0.011*** 0.003*** 0.003 0.003*** -0.001*** 0 0.024***
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.002)
7]} 0 -0.001 0.014*** -0.005*** 0.003*** 0 0.005*
(0.001) (0.001) (0.003) (0.000) (0.000) (0.000) (0.003)
AT AL & -0.003***  -0.004*** 0.001*** -0.000*** 0.000*** 0 -0.004***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
EAMAE 4 0.000*** 0 -0.000* 0.000** 0.000*** 0 0.000***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A 5 0 0 0.000** 0 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A Ag AHA -0.000*** 0.000** 0 0.000*** -0.000*** 0.000** 0.000**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A4 0.094*** 0.175*** 0.379*** 0.027*** 0.001* 0.000** 0.096***
(0.003) (0.003) (0.007) (0.001) (0.001) (0.000) (0.006)
RAPZ|ZEE YES YES YES YES YES YES YES
ADj.R-square 0.151 0.048 0.071 0.047 0.109 0.001 0.076
N 184,588 209,651 213,341 187,374 158,414 157,665 157,305
* p<0.10, ** p<0.05, *** p<0.01
-36 -



<& 14> 589 02 du] JQu] g EHAT
(€] 2 (©) 4) ®) (6) O]
ML) R e A A 2 s o O 2 7 s e I o e e A 2 Bl
IaAR}O| = AFIAL -0.008***  -0.011*** 0.044*** -0.004*** 0.003*** -0.000***  -0.013***
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000) (0.001)
ik Rs:] ] Bt -0.004***  -0.034*** 0.006*** -0.002***  -0.001*** 0 -0.011***
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000) (0.001)
ZRYE] 7] AATAA] 0.112%** 0.015*** -0.081*** 0.014*** 0.044*** 0 0.311***
(0.005) (0.005) (0.008) (0.003) (0.001) (0.000) (0.005)
A G+ JUAIZE  8~10A]7F ojgk 0.010*** -0.006*** 0.010*** -0.001 0.001*** -0.000*** -0.001
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000) (0.001)
10~12A]7F O] gt 0.013*** -0.008*** 0.016*** -0.001*** 0.001*** -0.000*** 0.001
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000) (0.001)
12~14A]7} ojgt 0.013*** -0.009*** 0.023*** -0.001 0.002*** -0.000*** 0.002
(0.001) (0.001) (0.002) (0.001) (0.000) (0.000) (0.001)
14A]7L o] 2f 0.016*** -0.008*** 0.020*** -0.001 0.002*** -0.000** -0.002
(0.002) (0.002) (0.003) (0.001) (0.000) (0.000) (0.002)
ALAA 782U 4 1Y -0.006*** -0.001 0.003 0 -0.001*** 0 -0.002
(0.001) (0.001) (0.002) (0.001) (0.000) (0.000) (0.002)
o 2~3Y 0.003* 0.006*** -0.007*** 0.001 0 0.000** 0.003**
(0.001) (0.001) (0.002) (0.001) (0.000) (0.000) (0.002)
9 4~5d -0.005 0.011*** -0.009** -0.001 -0.001 0 0.003
(0.003) (0.003) (0.004) (0.001) (0.001) (0.000) (0.003)
9 6~74 -0.008*** 0.016*** -0.010*** -0.001 0 0 0.007***
(0.002) (0.002) (0.004) (0.001) (0.000) (0.000) (0.003)
4 8 o4} 0.001 0.004*** -0.003 0.001 -0.001** 0.000** 0.005***
(0.001) (0.001) (0.002) (0.001) (0.000) (0.000) (0.001)
7]} -0.005*** 0.004*** -0.004* 0 0.002*** 0.000* 0.003
(0.002) (0.001) (0.002) (0.001) (0.000) (0.000) (0.002)
AT AL & -0.003***  -0.003*** 0.002*** -0.001*** 0.000*** 0 -0.002***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
EAMAE 4 0.000*** -0.000*** 0 0 -0.000** 0 -0.000***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A 5 -0.000** 0.000* 0 0 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A Ag AHA -0.000*** 0.000*** 0.000** 0 0 -0.000** 0.000***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A4 0.138*** 0.189*** 0.323*** 0.029*** 0.003*** 0.003*** 0.115***
(0.005) (0.004) (0.007) (0.002) (0.001) (0.000) (0.005)
RAPZ|ZEE YES YES YES YES YES YES YES
ADj.R-square 0.059 0.021 0.037 0.011 0.035 0.003 0.024
N 224,938 258,433 260,591 227,306 181,829 181,500 181,024
* p<0.10, ** p<0.05, *** p<0.01
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IaAR}O| = AFIAL 0.018*** -0.017*** 0.051*** -0.007*** 0.018*** 0 0.004
(0.002) (0.002) (0.003) (0.000) (0.001) (0.000) (0.004)
ik Rs:] ] Bt 0.003* -0.056*** -0.003 -0.002***  -0.003*** -0.000** -0.021***
(0.002) (0.001) (0.002) (0.000) (0.001) (0.000) (0.003)
ZRYE] |7 QAT A 0.084*** -0.052*** 0.004 -0.018*** 0.032*** 0.000** 0.197***
(0.003) (0.002) (0.005) (0.001) (0.001) (0.000) (0.006)
A G+ JUAIZE  8~10A]7F ojgk 0.025*** -0.003 -0.002 -0.004*** -0.001 0 -0.015*
(0.004) (0.003) (0.006) (0.001) (0.001) (0.000) (0.009)
10~12A]7F O] gt 0.028*** 0 -0.001 -0.004*** -0.001 0 -0.014*
(0.004) (0.003) (0.006) (0.001) (0.001) (0.000) (0.008)
12~14A]7} ojgt 0.039*** -0.006* 0.002 -0.005*** 0.001 0 -0.011
(0.004) (0.003) (0.006) (0.001) (0.001) (0.000) (0.009)
14A]7L o] 2f 0.054*** -0.009** 0.006 -0.010*** 0.011*** 0 0.002
(0.004) (0.003) (0.007) (0.001) (0.001) (0.000) (0.009)
ALAA 782U 4 1Y -0.010** 0.004 -0.005 0.001 -0.005*** 0 -0.01
(0.004) (0.003) (0.007) (0.001) (0.001) (0.000) (0.009)
o 2~3Y -0.017*** 0.010*** 0.008 0.001 -0.004*** 0 0.006
(0.004) (0.003) (0.006) (0.001) (0.001) (0.000) (0.008)
9 4~5d -0.029*** 0.016*** 0.020** 0.003** -0.007*** 0 0.017
(0.006) (0.005) (0.009) (0.001) (0.002) (0.000) (0.011)
9 6~74 0.007 0.004 0.01 0 -0.007*** -0.000* 0.018*
(0.005) (0.004) (0.008) (0.001) (0.002) (0.000) (0.010)
4 8 o4} -0.018*** 0.010*** 0.002 0.004*** -0.005*** 0 0.023***
(0.004) (0.003) (0.006) (0.001) (0.001) (0.000) (0.008)
7]} -0.002 0.008*** 0.002 -0.002** 0.002 -0.000** -0.012
(0.004) (0.003) (0.006) (0.001) (0.001) (0.000) (0.009)
AT AL & -0.002***  -0.004***  -0.006***  -0.001*** 0.001*** -0.000** -0.010***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.001)
EAMAE 4 0.000*** -0.000** -0.000*** 0 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A 5 0 0 0 0 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A Ag AHA -0.000*** 0.000*** 0.000*** 0.000*** 0 0 0
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A4 0.128*** 0.255*** 0.305*** 0.034*** 0 0.001** 0.213***
(0.010) (0.008) (0.016) (0.002) (0.003) (0.000) (0.019)
RAPZ|ZEE YES YES YES YES YES YES YES
ADj.R-square 0.091 0.037 0.027 0.066 0.101 0 0.035
N 75,696 88,701 91,982 75,387 58,549 57,878 57,715
* p<0.10, ** p<0.05, *** p<0.01
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<& 16> AT JYol) BHA
o) @ ® @ ©) ®) ™
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
IaAR}O| = AFARF 142.941***  137.578***  132.946***  137.231*** 78.466*** 79.422%** 84.799***
(7.652) (7.797) (7.848) (7.845) (5.799) (5.937) (5.909)
AP EEE 2009 0 0 0 0 0 0 0
) () () () () () )
2010 -9337.188*** -9347.352*** -9328.335*** -9319.916***  -19.196 -25.099 4.375
(34.941) (35.138) (35.830) (35.815) (27.959) (28.081) (27.951)
2011 1128.427*** 1128.420*** 1131.461*** 1151.156*** -48.833 -48.027 -48.24
(49.874) (50.146) (50.144) (50.124) (37.067) (37.192) (37.008)
2012 1092.149***  1091.720*** 1101.377*** 1119.995*** -43.103 -43.49 -23.207
(49.329) (49.601) (49.605) (49.585) (36.667) (36.792) (36.611)
2013 -4443.538*** -4446.958*** -4440.628*** -4459.828*** -157.015*** -163.416*** -133.760***
(42.012) (42.243) (42.247) (42.231) (31.491) (31.600) (31.447)
2014 -3924.207*** -3932.121*** -3924.527*** -3949.868*** 612.154***  609.114***  666.045***
(51.811) (52.103) (52.108) (52.089) (38.753) (38.900) (38.718)
2015 -9303.559*** -9321.424*** -9307.565*** -9290.706*** 0.058 -4.186 26.936
(34.905) (35.114) (36.008) (35.995) (28.082) (28.227) (28.096)
2016 -2625.458*** -2623.469*** -2614.752*** -2607.771*** 1611.631*** 1603.468*** 1642.852***
(41.623) (41.854) (41.864) (41.845) (31.197) (31.568) (31.515)
SR L E=t] -330.779***  -326.464***  -326.718*** -320.999*%**  -93.491***  -93.491***  -Q7.744***
(5.321) (5.427) (5.450) (5.448) (4.033) (4.095) (4.076)
ZAE 7R QAALAA] 1025.236***  973.351***  976.070***  971.643***  1316.850*** 1338.584*** 1344.156***
(16.039) (16.480) (16.535) (16.528) (12.221) (12.586) (12.533)
AR Al LAY 0 0 0 0 0 0 0
0] 0] 0] 0 0 0] 0]
Z1BA G A 206.137***  238.752***  236.365***  230.815***  487.768***  473.873***  431.263***
(24.002) (24.555) (24.970) (24.959) (18.450) (18.702) (18.623)
£7 9 o] =34 -3303.791*** -3461.682*** -3485.916*** -3493.797*** -184.274*** -45.571 -39.093
(69.719) (72.237) (72.268) (72.235) (53.488) (63.569) (63.329)
7B SARY -521.911***  -535.887***  -534.929***  .532.516*** -111.644*** -112.934*** -105.372***
(7.648) (7.784) (7.793) (7.789) (5.772) (5.994) (5.967)
Z3d -269.563***  -230.264***  -242.056*** -237.503***  -60.032***  -60.120***  -60.833***
(6.860) (7.467) (7.503) (7.500) (5.546) (5.583) (5.556)
HgE 2add -500.029***  -509.004***  -513.314***  -496.621*** -252.257*** -255.240*** -253.012***
(10.386) (10.549) (10.580) (10.587) (7.829) (7.941) (7.903)
A Hd FAAIZE 8~10A4]7F o]gt 50.381*** 48.381*** 46.348*** 13.570* 12.711* 13.247*
(9.985) (10.017) (10.013) (7.401) (7.474) (7.438)
10~12A]7F o] gt 93.163*** 89.848*** 85.997*** 33.364*** 32.465*** 34.180***
(9.892) (9.977) (9.973) (7.372) (7.449) (7.413)
12~14A]17F oot 94.674*** 87.884*** 82.354*** 50.177*** 50.170*** 51.929***
(10.403) (10.543) (10.539) (7.790) (7.887) (7.849)
14A]7F o] 145.357***  133.484***  125.125***  107.296***  108.272***  111.354***
(12.425) (12.637) (12.633) (9.338) (9.516) (9.471)
APAA F71ERd s 4 1Y 41.143*** 42.809***  -139.730***  -141.548*** -142.825***
(12.765) (12.759) (9.432) (9.562) (9.517)
9 2~3¢ 20.788* 24.319** -159.984***  -163.967***  -165.193***
(12.092) (12.087) (8.936) (9.062) (9.021)
4 4~5Y 264.706***  266.639***  -396.512*** -387.248*** -386.845***
(21.708) (21.698) (16.051) (16.210) (16.155)
4 6~7Y 20.894 21.289 -229.079***  -232.395***  -230.135***
(18.153) (18.144) (13.413) (13.653) (13.588)
2 8 o] 73.956*** 75.991***  -129.100***  -131.864*** -134.334***
(12.878) (12.872) (9.516) (9.614) (9.570)
71k 88.675*** 90.828***  -126.694***  -131.110*** -133.526***
(13.260) (13.254) (9.799) (9.987) (9.940)
AL AL 5 31.754*** 33.393*** 33.718*** 33.831***
(0.921) (0.681) (0.691) (0.688)
FAIR} 4 42.943%** 42.880*** 40.984***
(0.042) (0.042) (0.049)
AN 5 0 0
(0.000) (0.000)
A e AR 0.053***
(0.001)
A4 9782.035***  9711.439*** 9649.319*** 09208.873*** -174.852*** -169.299***  -200.749***
(35.093) (36.338) (37.114) (38.464) (29.870) (30.045) (29.906)
ADj.R-square 0.234 0.234 0.234 0.235 0.582 0.584 0.587
N 1,304,149 1,287,558 1,287,558 1,287,558 1,287,558 1,258,401 1,258,088
* p<0.10, ** p<0.05, *** p<0.01
-4¥ -

A L)) &



<B 17> YT YUl BYA
(6} ) ©)] 4 ) (6) 7
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
ITRR}O] = AFARL 144.395%**  139.373***  133.969***  137.779***  85.532*** 87.857*** 93.535***
(7.845) (7.995) (8.048) (8.046) (6.532) (6.646) (6.620)
EA A 2009 0 0 0 0 0 0 0
() () () () () () ()
2010 -7398.928*** -7406.936*** -7379.808*** -7372.325*** 896.642***  885.694***  918.161***
(35.823) (36.031) (36.742) (36.731) (31.493) (31.438) (31.312)
2011 1164.412*** 1163.909*** 1165.145*** 1182.652***  115.782***  116.120***  115.839***
(51.133) (51.421) (51.420) (51.406) (41.753) (41.638) (41.458)
2012 1273.063*** 1271.665*** 1277.253*** 1293.803***  259.730***  260.210***  282.568***
(50.575) (50.862) (50.867) (50.853) (41.303) (41.190) (41.013)
2013 -3141.718*** -3145.003*** -3142.092*** -3159.159***  666.331***  655.606***  688.305***
(43.073) (43.316) (43.323) (43.311) (35.472) (35.377) (35.229)
2014 -2789.630*** -2795.576*** -2790.518*** -2813.044*** 1242.900*** 1236.519*** 1299.865***
(53.119) (53.427) (53.434) (53.421) (43.652) (43.550) (43.373)
2015 -7366.909*** -7382.392*** -7358.399*** -7343.413*** 916.701***  908.395***  942.550***
(35.787) (36.007) (36.925) (36.916) (31.632) (31.601) (31.475)
2016 -114.898***  -114.275***  -109.691**  -103.485**  3647.847*** 3617.754*** 3666.016***
(42.674) (42.918) (42.929) (42.915) (35.141) (35.342) (35.304)
RSB IRt -305.424***  -301.038***  -302.027*** -304.944***  -94.672***  -94.145***  -98.705***
(5.455) (5.565) (5.588) (5.587) (4.543) (4.585) (4.566)
ZAIHE] B]7RQAIALA A 1299.717*** 1261.861*** 1261.705*** 1257.769*** 1564.681*** 1578.346*** 1585.664***
(16.444) (16.899) (16.956) (16.950) (13.766) (14.091) (14.039)
A LuAE Y 0 0 0 0 0 0 0
) () ) ) ) ) )
PR S BTES I ] 178.780***  210.359***  216.399***  211.466***  439.914***  420.127***  383.873***
(24.608) (25.179) (25.605) (25.597) (20.782) (20.938) (20.862)
E4 9 o] 53AIY  -2907.830%** -3044.704*** -3060.240*** -3067.245*** -124.856**  155.764**  167.303**
(71.480) (74.073) (74.107) (74.082) (60.250) (71.167) (70.944)
7R A A -474.349***  -486.841***  -485.737***  -483.592***  -109.408*** -111.901*** -103.425***
(7.841) (7.982) (7.991) (7.989) (6.502) (6.711) (6.684)
Sk -246.894***  -217.752***  -221.297*** -217.249***  -50.466***  -50.840*** = -60.411***
(7.033) (7.657) (7.694) (7.692) (6.248) (6.251) (6.225)
vgdE 28X -452.399***  -460.771***  -463.743***  -448.904***  -231.648*** -234.281*** -231.877***
(10.649) (10.817) (10.850) (10.857) (8.818) (8.891) (8.853)
alal W3 A7t 8~10A]7F n|gt 45.960%**  42.692%**  40.885*** 11.743 10.646 11.108
(10.239) (10.272) (10.269) (8.337) (8.367) (8.332)
10~12A]2F o] gk 86.341*** 81.046*** 77.623*** 30.829*** 29.875*** 31.944%**
(10.144) (10.231) (10.228) (8.304) (8.339) (8.304)
12~14A]7F o]gt 91.333*** 82.516*** 77.600%** 48.993*** 48.485*** 50.391***
(10.667) (10.811) (10.808) (8.775) (8.830) (8.793)
1443t o)A} 135.363***  121.606%**  114.175%**  08.324***  100.127***  103.784***
(12.741) (12.959) (12.957) (10.519) (10.654) (10.610)
AR 715 2ds 4 1Y 5.239 6.721 -155.569***  -160.117*** -161.597***
(13.090) (13.085) (10.625) (10.705) (10.662)
4 2~3Y -16.32 -13.181 -177.038***  -184.365*** -185.673***
(12.400) (12.396) (10.065) (10.146) (10.106)
4 4~5Y 185.081***  186.799***  -402.787*** -393.474***  -304.028***
(22.261) (22.253) (18.080) (18.147) (18.097)
2 6~7Y -28.289 -27.937 -250.531***  -255.521***  -253.317***
(18.615) (18.608) (15.109) (15.286) (15.222)
4 8Y o|4t 32.767** 34.576***  -147.763***  -153.094***  -156.047***
(13.206) (13.201) (10.719) (10.763) (10.720)
71ek 45.746*** 47.660***  -145.732***  -153.443***  -156.089***
(13.597) (13.593) (11.038) (11.181) (11.135)
AL AANE 5 28.227*** 29.685*** 29.866*** 29.991***
(0.945) (0.767) (0.774) (0.771)
E AR} 4 38.180*** 38.073*** 35.973***
(0.047) (0.047) (0.055)
A 0.000%*** 0.000***
(0.000) (0.000)
A S AUA 0.059***
(0.001)
g 7782.101***  7714.087*** 7683.009*** 7371.485*** -1051.294*** -1036.593*** -1071.314***
(35.979) (37.262) (38.058) (39.447) (33.646) (33.637) (33.501)
ADj.R-square 0.191 0.191 0.191 0.192 0.467 0.472 0.474
N 1,304,149 1,287,558 1,287,558 1,287,558 1,287,558 1,258,401 1,258,088
*p<0.10, ** p<0.05, *** p<0.01
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Whether or not the franchisee in the food service

industry has the advantages and disadvantages

Choi, Younjeong
Department of Economics
The Graduate School

Seoul National University

This study empirically analyzes the operating profit and operating cost of
franchisees by analyzing the various explanatory variables expected to affect the
business performance of the domestic food service industry, respectively. Result
confirmed that the franchisees in four of the six sub-sectors had lower operating
profit, higher purchase cost of materials and taxes than independent businesses.
A portion of the additional material purchase fee may be understood as a royalty
paid by the franchisees to the franchisor at the consideration of the franchise.
However, there is a limit to the difficulty of additional interpretation because the
data analyzed does not include information on whether the franchisees pay

royalties.
Keywords : franchise, franchisor, franchisee, royalty, food service industry,

microdata
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