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5,000~7,000 66.2 23.5 93 35 130
7,000~10,000 69.5 18.8 31 38 110
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3,000~5,000 65.4 19.6 226 53.8 17.3 16
5,000~7,000 65.5 229 86 74.7 31.3 7
7,000~10,000 70.5 18.2 30 38.0 - 1
10,000 ©]AF 81.4 22.1 7 - - 0

(1) &=

HA @A 7hAskal e AR AR ol tigt HEEE AlF A8 Al AH] A w

S, A FAZIE F Al i E, ARL B 2] Yl A



4)", - 1

H(
3o 2AbE o]

1

i

]_

o)

5ol thet Rk =olt). 11
=i
=

6
«
ks

o

al
T

[}
(=3)",

(¢

2, R

H(

1

i

]_

o)

=N
W 73, W 3027,

1

1o

e A EAE, AL AR A
=

=
=

]_

=
o
-

=SS X253 i3
LY

|2

51

HEeh)

H
‘1

-

A

2t uj <A
2]aL HAPA H| 2o o

%

s

=
=

Z

s e EUNESCY, BN

[ =
[e]

=

}.

o

4

il

KIr

od

H

— | 0| —| 0|
Ll B A N B IO\
|
K
(0] = |~ & o
a S| || | &
ol — | O X
|_A
&
ol ™~ [\ [oN
i ol B S
ol [Xe} ¥
|_A
o | = o
(RN <N IR ol I o
) <t
ojn
o]
M | 70
—_ | =
A~ | <
o | o
_

o

11
78
11

2y

21
70
10

AtRA]

Fof Bl gt
Er 2

I.

—

3
o
AfHIZ
14
78

Hoxte]

.I

=

(=

24

Ogow TR
H

=

[

of
il
83
277
32

l

.I

S
o

38
Al

ET7)E
53
317
27

721 Z

=




RISAI=E AMKte] BN KB TiSA B4

A2 IR ONA] AFS AR A SAL M eRO|REE 00 AlA = AT
kol S41 Eeke 7HA o] Agsiotd, @A 7FYSHAL A= ol H R Bl Ake] A
T2 2| R AR AR L |3 oJgko] gloA Uzt Ao g A
SFaL QU 4997 O] RS AR A 7RIS 7H-H| A 308 o] B S|Al A o3k
o] it st qlrk AEeJgFo] Q= THIAEY AEAEARE 64.47F
9, AFolgFo] gl 7HUAES] Hf-oll= 65.69F Yo & Ve, kEHA}
19.9, 21,08t (0 & T 17 7hof 2o]7} §li= Ao & Urebyitt

Mo

1

(B 8) Tatelgl 6ifof M2 Hapo| 7| =8A
e HMetolst %'% Hetolgf =

o HEHX} b s BTt
JEA] A o8 0.4838 0.5005 0.3874 0.4884
ZAL A AR oF 0.4545 0.4987 0.4764 0.5007
A Y AFE ojrm 0.0617 0.2410 0.1361 0.3438
| 0.7532 0.4318 0.7330 0.4436
AE ol H 0.8409 0.3664 0.8639 0.3438
o] 47.15 10,0587 49.33 10,2839
ety ofF 0.5390 0.4993 0.5445 0.4993
TuEY o5 0.4351 0.4966 0.4293 0.4963
Z3stu £¢ R 0.0260 0.1593 0.0262 0.1601
HAAE o 0.1786 0.3836 0.2408 0.4287
A7 AHEA HY s 64.41 19.93 65.63 21.02
= 4378.0 1803.3 4799.2 2909.1
IZAER o8 0.5422 0.4990 0.4293 0.4963
A AR of 2 0.4221 0.4947 0.4607 0.4998
Ard W= 3 3.8734 0.4273 3.9528 0.5539
HAE THE =& 3.8703 0.4523 4,0366 0.4516
AFFA HEE FF 3.7857 0.5410 3.9581 0.5879
zE & 308 191




N =azger mesa Mes

AFAGHR B, =A] AFAE T 48%7F AgkejgFo] glrkal S-ehgh wh
W, Agkofgro] glrkal SEeh HlE-2 39%0l BFet 21 0 2 ekl vk S
TEA9F A AFAES AP Aol glrkal S| viEol o A yEh
Hoh B of Fof mebtde B EC] e HdA e & Aol
glet

BRR A AL M A EAE 2] 98] HEE SR ATl

o Q= TF 3ol gl TR HF YRS vlwlRlch of (E oy
AR, ACkGA, 3 BAAH| L EES] chakek fzol 4 A3kolapol
Qlehil BHEl ZHAAE L] S WA ), BREFECE WA W), 183 BER
of EEHAA] WA WE BelFm glek. o) Z Eof, Aok Aol et P}
“goln) BBl Aakelgte] gliz ACAHE 73%ol o]0 WERH R
60.8% 9, SEETAIE 18,47 Uolch. AlokeA] Aul2e] 49 AgelaFo] gl
Y-S BREBRIL AT Fo] G HANES] PR PRMG B
o2 Uehith wia A A Aul2e] 49 Aakelge] gl 7HYAE %
HHE} 5ol Gl Zh At SARE AL O hehge

QR T} ) UHE Sl 9oz AORA A Au] 20} MR u] o] 4 FgHola
of Gl 7HINES] BRFRARI e A0 Uebrlth et AokRA A
229 A5 ABolgol G /HAAIES] BRFRPR o B A0 et A
OFRHE O] MHl2 WS E G} Szl ue WL Aakelge] uX ko]

chEA| Lhebe 4 9188 Hojm gleh

o°|’

RSSO



(B 9 UEEX Q80 YRESER & 18|10 Metolst
Fxl| 24 3
n— A2k 2 H UK HAMH[A
- OISIUS | SERUS | AEUST | QSRS | QRS | SERUS

0 0 0 0 0 0
) S E kS - - - - - -

1 0 4 2 0
il 70.0 - 59.0 85.0 - 75.0
- - 9.0 495 - -
51 16 73 31 6 5
RE 65.1 68.6 60.8 65.0 53.2 61.0
19.2 23.8 18.4 23.6 14.8 10.1
243 152 216 131 45 33
=)= 64.3 66.2 66.0 65.0 60.0 65.7
20.2 21.3 20.8 19.7 18.3 18.2
13 23 15 27 4 7
ol S-qh= 62.6 59.7 59.8 68.0 69.0 55.6
18.8 6.1 14.3 22.6 21.3 23.8
. . . - 253 145
A g . . . . 65.4 66.2
_ - - - 20.2 21.8

. A2 a9l

2H|AEO] T At AS ARSI ), “FF S EPIAE A
oo} 7H F a5k e 29l 27

o] & W 117FA] S &S AAIstL Qith o] 7k A SHARE0]
152919} 25912 F 23514 Az
o AP A (R AO] ThopA L

_1\1
Ol‘
o
rr
ot
s
o
r>~
g
Ol
o
H1
Ju
ol
S
K
30
)
=
otk
A

Ir



23S X5 HRE

= A

1_

A A A 84D A E

4, 714

BAY, H|A A d o2 2RSS EEE

4 5= et Ao ek

A BAEY] S

%

jLe

ofUlet sjAke] Aju)2s

A9} Al

(E 10) AH|XFSO0| &aiESIAL MEd A| SRt MZsh= 215
4 189 229
FTEBREY 229 93
2HE A4 97 114
VA 73 73 127
A1 A
OhE, AT 2 BRY AR 5 31
A HI 22 54 78
HA 7e AE 4 15
ﬂ*]’"ﬁ"ﬂ 2 14
A kA 4o HoA 3 11
UMFA A gAst 0 4
AAALEY] 5 2 12
gl 499 499
A A 2913} TR} dA) ek Sl BB diEt SRS RE e
7} @z Aol A 2ARSETL Qek, A8 TRA Grh-1), HEE3), g 1
(=5"9] 55 A=g Frlstal Qle=tl, S x| et 2o =s "Wy gt 12
(E 11) 7I6t0 = 2S3Al0| st 8=
A LH7E MEHSE HESINL HES | 7L MEHSH HESIME 12
=T e ool Ut AIZOflA| =& ofgto| Ut
1 (A& 297 grh 0 0
2 15 11
3 (E-3) 102 116
4 305 236
5 (W% 1t 77 9
A 499 499




I AES AU o] QUeF, 22T Yk HUG REANE T
ARRFell A 303k o o] QIEk Soltk, o] golw “JEHY A} B
3 YRS U Yo e BYsAe] RS FkR Fofa ofaol girkeh

BAHOE o 57k ATk W AR HEES

SERRE
IV. &4 &1

1. DY

e

2 885 & (Random Utility Model) & 2 H¢ o231} 72 =AU
| =

A madtt BPHAL ko] 7RIS Y RAART} BEHAL
i ok ZAEE A9 vy > u,Ql ASolth Bl 2 i A
e ga)s 7 2u% 7k @A) 7Hdsh Qs AEAR T AL kol X%

SHe AREALR A R(P, 0k HABIAL kol Thet THSE(S,), Hed felwt F4%
oyaliy) & UFEth = B4 2,7} A8He 3125He A3 ol jol thal el
LSS AS 490 12 2 A0 2 PoH TR BEEe} Aeld &
QL2 @A) Hedsha Gl B BIAL kol AR Hol|n BERY B9 1
RE AR BEEAT DY O HERE BEE 5 90 THA S 5
wfebd AHEAE R Wl A Aol WA 4 ek, el R ES
Aoz T oA ol BAZHE BESA 2

HPALE AR A9 A2

poss

fr £ >
g

B >

rO

Mmooy

rlr

H

et

I
K

<

ol E
mno
2 =

%0 12
o K

W DU S =

s
rlr ﬁ,
i
»x =
=2
>,
oo
1
r l r
N
o
N
M
et
fu
g
P
2,
=
ox
ox,
o
L
<
o
ot
S
x0,
o
o
o
1o

offiel Zo] FAE = e, 71N Z,, Sp= thE HASA =T
Aoju g dAf HeslAk kol tisiMrt #55 e A2 73

o,

Lo

Ol
ol
2
i

ol

ek



HE29%T K25H K35

L=1 if wy>uy=0Z;+p Sy+~(Py— Py)+ (e —€;)

Ii =0 Zy + B S+ Py +ny,
=¢x; T vy

AZIA (3> vy ) ~ N (0, 2)& ThE= AL R 7HYshet] BE B3} kol
sl &Lt FEE T2 Ao R TSR R A k= e 7hesitt. X
= (2x2) PHo|n (1x1) Felement)> el A1H-S 93 12 AHFsHT). 7,9
= A AR AR GFE F= SHA Yol B H - 1Elal Al

Aot AP o R = AR S A, At 5

2 Bl FUSES A9E 1, T2 9 A9 02 Eujugole), AurHoz

HEA e o) ABARAS TN AP BHRI AGstehs HAA e &
& Wt gk BREAES] ol HHR Aol A FashA meis
Wsolo] BAAY §E AEAEY o]9)e] LR B B WS AU
Chebdie, Aoprt HEES AFHE APl UL A9 1, TEA L A 02
efu) ol e,

2 Ao A ARESh= M E Aol A AMEEE HeE
ot} 31%1(2003)- 7HIALe] AR I} o] ALEAE I AF o] kS m]A|
L Aog dApdato] A AAISEAL 9l Honka(2012)= AHE2FR 3 7k Fo] 3}
S5 FA A o] QI — AME] A Wgeof A=A W, HEB|AL] Bt o]u]
A & A 8 4 EE x3SFIT) Schulenburg®} Schlesinger(1993)= &
o2& o & AQtetal Qli=dl, AloFAte] F-8-o]

s A e) Welelel nE Rl g olEn @A) M|t ohd T B

rlo
N
(i

Lo



RISAI=E AMKte] BN KB TiSA B4

S|} AEAR A oke] WelElo} W, el gau o] Ho]7 7] E B
5)xJol] H]8) 2 A9 AEARF NS ABaThE Aolh, WAL miype
Qe wrdsty] gla) Ackd, mA T ] 3o, nET T A<
o, BB HHAA SFol R Weg 2440 matalg
W, HoRol Bl ACKg, BA ololo] BHEE, BATY AR So| B
AR o Golst Aow gepgrt, 12 n BasiAe] REE 23 olelo] Ay
2 R EE 24 o8 BER WS B HEEE WS B o)

A= W AR S e 2T O] T 9] BT EEE AR

Rl

Schulenburg®} Schlesinger(1993) ¢5L= 3E3}5}A] ofth= H ot} A<l
SRS AeHE A9 HRAEE AEARE e RRolX BHEE AoHiE

of Q17— AFEI A RQ15) G WS ek Wk BAAFY 25, 4,

Q- ALB A WS EAY A0 T A) e AR TE] BYS FHU

£ ATolHt WA RER, UEE, AeA a0l ASER Y 2T
4

& 2B of7]o] QAT - ALB) A MBS LT FAYHAS 2RE 19

11) Schulenburg®} Schlesinger(1993)+= HEAAIS H3 g 2}o]E QAlsh= 157} 1A
e DFOT PRI FHAL UL



B3I M25A M3E
bl
BA5)

wHA 7t

PHES BASIZE o2l AT 9t DASS HEY IFOR
ek A 71 MRS BT T3Sl FASES B NSRS 719 4
=

& % glof ol A o= TR,

12
A )

r
=

7 2AA 1 AT -A3H ERE nEEA Ge AL

(12 o)M= grEE, Aeld a9l 123 ne] B S| gt

%
AN Qle, HER] YL melsto] Sehas meyl

= BRSNS AR 7P ol A O R Lehetthd, AR
A REES ZYR A A AAEAXE L6l frelE 1mel A
B 7} 00]eks FRAEL 71 2k5kA] Fok A0 R ehgteh, HEE|Ate]
FHES Uehle 4F AT OF FE7t Aok guid HE A B

A0 ehgeh, RSN oA Fasteh Azt

she AEH 89 MSEL SAH R folsln] ke Ao ehton 714
A J =

12)

Bt}



(HE 12) Q17— AIs™ EMS T26HK| 42 28lo| Fx™zut
o= H
e GEEE | AIUXE Al TEEE | AUARX] A| CHEEE

wols 0.0386* 0.0379" 0.0379*
(0.0117) (0.0126) (0.0129)
mhE -0.007 -0.169 -0.180
= 0.117) (0.194) (0.110)
_ -0.388 -0.015 0,028

AV A & . . .
ewmrere T (0.375) (0.563) (0.564)
-0.433 0,049 -0.057

Bele A=A ) ) )
=4 (0.379) (0.568) (0.573)
AARAE 0,168 0.219 0.197
(0.376) (0.571) (0.571)
Mol A -0.742 -0.365 -0.359
(0.581) (0.578) (0.579)
el el -0.209 0.157 0.135
(0.410) (0.573) (0.574)
B -0.916 -0.510 -0.536

A4 >z A3 . . .
WA A 2d (0.735) (0.714) (0.741)
N -0.018 0.373 0.323

A
SApt 0.512) 0.624) 0.630)
A 2k 4 2] -0.374 -0.027 -0.013
7 o)A (0.481) (0.635) (0.630)
EIRLEN -0.379
g Hst (0.681) i i
0.393 0.401
K AALS] =8 -

dAAe] & (0.683) (0.685)
AL 5] -0,283** -0.276% -0.270%
o]k (0.109) (0.106) (0.111)
) -0.478 -0.564 -0.541

PN . . .
e (1.862) (2.147) (1.885)
WA S AR 3.22 2.95 2.71
p-value (0.073) (0.086) (0.099)

F8E Qre BE2A,

* p-value € 0.10, ** p-value ¢ 0.05, ** p-value {0.01

AU FHEI 24T U FELS



N =azges mesd Mes

BE Al I AYEATol FANCR fog AUE Be HE S
YAbe] Q1 — Ab) A WSr} ERE|A) gt 9 X4t W R W4 Zrol AT
7h o9 Seo} MR W] (Aol B A0 Bk,

U 234 20 AF- AR B4 DR BS

# AlH AT ABA MEES TP TR S T T WL

W o] BAH foo] wobd 4
9 )

b

¥

2:
ok
)
rE
s
u
o
QJEE

A TS T2yl By o s AU Q-
e et 7] f1sf thshals: o] of 7, A
A& AFo] Ho} S A] AFEo] 5 T
= (FE 13) ofl A|AIskAL Qe
O] SAA ool Hobxl Aoz vehyitt e
248 4= gle o' vehd,
At — AR M5 A Q)3 B oA IHSE Y HH 2o} e Apekao] WA
of Al ALl ' UEhylth W= A AFAA Al WhHEeL Ao §-A] Al
S5 e Ao g YEsTh A%
FoJetA ARy HeetES
FE 7 de & o] Fe A

FAo] fafo] A ALY AB|FE ol AR Lepte,

Ir
fu
I
2]
=

ol
i)
filo

i

o)

el
4>

4
:%
r-Ll

M
et
u
rE
4>

adi}

A A (No Exogeniety) 7Hd-& 7]Z1E

Kl
o
et
i
[
>
1o
lm =



RISAI=E AMKte] BN KB TiSA B4
(HE 13) 27— Al5|™ H4-E =SSt S AN}
OkEE B
HER ob=E | ZI2KIZ Al BEEE | AHURX| A| SHEEE
0.019 0.015 0.012
3
2EE (0.027) (0.028) (0.030)
N -0.023 -0.369* -0.236**
B (0.138) (0.199) (0.109)
152 -0.042 0.036 -0.080
TEBAE 0.369) (0.379) 0.653)
-0.035 0.069 -0.049
<] . .
HAE AlEy (0.567) 0.381) (0.658)
0.179 0.279 0.128
A A A
URKKS (0.372) (0.378) (0.664)
-0.423 -0.327 -0.433
3
A A (0.392) (0.399) (0.667)
° 0.092 0.145 0.010
A A 0.377) 0.379) (0.676)
5] -1.062 -0.931 -1.159
A 71 A9 (0.655) (0.598) (0.854)
N 0.094 0.197 -0.026
At i (0.506) (0.502) (0.764)
A ok A 0 0.011 0.113 0,047
el (0.726) 0.737) (0.744)
p o] 9 0.549 0.671 0.569
A 5 (0.545) (0.559) (0.759)
Fa A -0.342* -0,324** -0.326*
o (0.098) (0.094) (0.094)
Jo 0.007 -0.003 0,013
° = (0.156) (0.158) (0.162)
= -0.019 -0.020 -0.055
A =]
2ol (0.222) (0.220) (0.232)
P= -0.229 -0.212 -0.199
= (0.165) 0.177) (0.189)
P wes 0.159 0.141 0.157
T (0.129) (0.136) (0.138)
0.304* 0.317* 0.322*
] Z} =]
A o (0.153) (0.148) (0.145)
A S -0.452* -0.476* -0.442*
AFoE (0.233) (0.236) (0.247)
ZATA] -0.097 -0.098 -0.101
AFAHE (0.112) (0.125) (0.126)
. 2,299 3.575 3.403
F 2~ . . .
CRa (1.948) (2.080) (2.145)
0.43 0.27 0.14
NA =
87454 (0.509) (0.603) (0.704)
Z: B ohe BEQAL

* p-value ¢ 0.10, ** p-value < 0,05, ** p-value €0.01



=SS X253 i3

=

o RERY WS 19

i

gAT| e R R

=
e

FHA]

ATt

°

14y o) A A]

-
3t

(

=
=

Fem o1 A

°

.
o

1
o
ro
1))

o}

G
il

of wet of

puzel

No

4

A

)

=7} tpolo

+

NA
fap

1

o] Hejmel o], K me}

Hoj=of tiet

(=
o}
w

A

H

3=

°

A5

Pl e Ao m e, 222 By R

o

o
AL ez fo

9

9

o

T

29| LHYES 7h

H

(=
=

HEH Z7hdREe] dA o B, Ak AlE B Al Al T, Lo,

rol EAH O
(7 14) &

[e]

o,

34} 2]

o] AFE AL H SIA| A2

3
=

55435523 |2g2n/es
M.O INES M.Z m.l M./o M./o M./O
_OO.O ST O T O T O T O
Sleel &|Te SITe e
El
~| % ~~ ~ ~—~| ~~ ~ ~~
o NSlE QR8RS Rn|Be
KIr M.O L5 A,IU..Z n,IU..l M/O M/O M/O
bl =] hl=) = =) =) h=] =)
1
SEEE e MR
PSPPI R PSP FRo
SITe 2T SITe e
-
7 wr wr
o 0 O
3 T T
B Hio T
— ~~ —_
T <0 N




ASKILY ARl EEs|At

tsd 24

0,509 -0.504 -0.490
d 3
A= A (0.688) (0.684) (0.686)
o -0.124 -0.162 -0.161
Aul s A (0.687) (0.683) (0.686)
- -1.504 -1.397* 1,482
A&
A 7 B 0.767) (0.763) (0.766)
- 20.172 0.134 0,224
At = (0.745) (0.741) (0.744)
A ok A 4 <] 0.157 -0.262 -0.178
HolA (0.759) (0.755) (0.757)
8 0.415 0.429 0.432
d7AAre] 5 (0.779) (0,777) (0.779)
A= XIHLO o5k -0.408 -0.451 -0.407
(A= (0.319) (0.321) (0.319)
. =9 0.001 0.002 0.001
EEE X T (0.005) (0.005) (0.005)
Nt AL A W
Ja -0.090 -0.085 0,088
c= (0.141) (0.142) (0.141)
_ 0,098 0.072 -0.092
Z =) . . .
&y (0.180) (0.181) (0.181)
=, -0.373 -0.355 0.347
- (0.220) (0.219) (0.219)
oAz 0.135 0.122 0.149
T (0.133) (0.134) (0.134)
=1 ¥ 0.277* 0.279* 0.273*
dETE o 0.137) (0.138) (0.138)
&3 u -0.414* -0.449* -0.433*
TA AT 0.235) (0.236) 0.234)
EDN=Y 0,084 -0.085 -0.092
AFAE (0.128) (0.129) (0.129)
ol 0.041% -0.038"* -0.039*
(0.021) (0.021) (0.021)
_ 0.0004 0.0004 0.0004
3 . . .
HEE x| (0.0003) (0.0003) (0.0003)
= = 7.958 -7.351 6,989
EHE X RS (6.036) (5.985) (5.972)
AF A 7.741 8.934 7.989
eTe (2.919) (2,949) (2.910)
Psuedo R2 0.1046 0.1169 0.1102
Z: T oke BEQAL
* p-value  0.10, ** p-value ¢ 0.05, * p-value {0.01
2. B gl Ik Aokt Wl ga 2yAn
ol B = Al 7HA] F8 9 RS F 4 slo] 431 aL,
BAAE A8 E tuHsE A5G o7]oA= B ZE7F AE AR



BEL =aizses xesa ms

AFIFo] A GFS B HO| Uk 10159 DAL BAAO R £
H

shedeh, 2T Al 711 4 410] §o) o] tg ke Ao Uehikier,

wEg 2% Aol A AR oA A

Ao eht Hukade] HALA

W) 2o LASo] WEelR] Fala ol Aow welrh BERe} tolo] mA
=

55 7 7102 eh} HyE}

SEHHa T2 o248l
MBI Qo é!al’;*; R‘?_I,A LH@;&!E 7P§6HI
QIT-ALS| A EH i
_ 0.208 0.905 -0.072
H3g
(0.585) (8.328) (0.065)
Mz -0.039 0,941 -0.408
B (0.867) (7.775) (0.324)
. 1.415*
ATAPd o7 - - 0.852)
REEIERNEES
-2.300 6.472 -0.644
AV A &
ewmrere (11,410) (122.795) (1.158)
-1.857 7.236 -0.597
2= A=A
= (12.093) (127.976) (1.200)
AR A -1.725 7.909 0,188
(11.998) (131.153) (1.196)
Mol wh (;4,62572 1.378 -0.89_7
.659) (80.033) (1.175)
Aol 79 -2.433 3,910 0,372
(10.427) (96.103) (1.168)
oA 71e AY - - -
- -1.801 6.671 0.091
A ) )
AT E (11.160) (116.671) (1.340)
THFA| -3.355 3.542 ]
7 A3t (9.051) (94.312)
AR ] = -1.076 14.230 -0.959




ASKILY AlfAe| HEls|A Mt sy &2

1x

(15.117) (194.427) (1.598)
AE AT o3 -0.317 -0.104 0.839
(FAE) (0.715) (2.816) (0.941)
_ N -0.020
3] =2 _ B} .
_‘?_]ui X & OE (0014)
A AL3| A W4
peee ) 7.963 -0.082
(73.679) (0.401)
V 7.723 0.293
7:]E =] _ . .
dEa® (67.241) (0.594)
= ) -3.297 0.275
- (30.640) (0.600)
2.017 0.564
pw ) [e] A_Z'_ _ . .
TR (14.436) (0.360)
3.144 0.783*
AP A = =] _ . .
1B AR (23.505) (0.363)
A ) -3.756 -0.609
AFoAH (31.039) (0.554)
FAEA 5.257 -0.655
AFAE (52.216) (0.351)
0.166*
o ) ) )
el (0.067)
_ 0005*1
[e] _ _
BEE X el (0.001)
B x A ) ) 10,344
(23.255)
Aoy -6.813 54,067 5.361
(57.422) (629.766) (7.047)
_ 1.06 1.33
MA E . . B
H8 EAA (0.303) (0.248)
LR chi(2) - - 26.25
Prob(LR Chi(2)) - - 0.2412

F2E Qre BE2A),

* p-value € 0.10, ** p-value ¢ 0.05, ** p-value {0.01



HHISAT K25 MBS
V. BE1 A9 3|

AT AEARY ACAFES] AFARR B Aol of o] nlAE 2
Bagsfo] S AHEA Aol HBHH] GSwitching Cos)o] ZATH=AE A%
202 % gtk BHAT) B4 R RS o] §5to] B
YBHI Qh HAR, Al BRI, AulEe] Held] 2Qlu FAE, T8l Ay
AFE0] Q1T ~AFEI A WgEo] AFEAR B EIAL AT 1] JFL HASHY
o BRACHEe AEARY WOl oiRox mAmE AskHel WA
(Endogencity) & ZF 0.2 ety Q1721814 @7} mire] Sk

D B9l WAl EABHE A0 LehgoLt Q1 ~Ak8l A W47 W)
A} BROJRF 2 Alel] A4 23D Aol BRI} UAHoleks 1S 7125
TR Wee] FA A BAA frolio] SRl A0 LieRde). ol B3]
A} 3ol W AEA R FO] HEAT Q1T -ALBIA WS 7ko] A}
T, ASA R BT Bofapel Tt AT A18]A W45 ofgfo] MHlRE E

QAT -A}5|2] WE 24 Al0] ZE| 9RE AT} Honka(2010)2] 24 4]0]14] #)

A7t delsts RURE EYSA Ptehe B A BRI} 1T -4

SE T ABARHRE JYUSE Y A9l HERE BAYOR §
ARG AR of o] TS v %

F A, Hol, A OF B Aufsof tiet iR 5] B |Ak Hekel gl



o] AR A Aol eb] Bk 8 AR 4 Qrke Aol A Fasith A%
A sl Ae) B A4
Aol mEm Ashu|go] F AL, A
2 Aol BERE AT Ao S BRSPS AgEE 4 ol 1
efut 27 §x)0] 19lo] 2u]} gEo

ZlulzH( Market friction) ©] 2HH AR oA

Aol A B AR S| &

o,
Ay
g
=2,
>,
o
ridt
i3
oo
1o
(i
=2
rir
ol
fo
ol
o,
Ku)
o,
)

e
ol oz
o o
D
g
3
a
R
rlot
1o
oot
o
M
%
ol
k=l
s
2
N
L
ro

B
f|rt
1o
(
g°)
rit
=
a
8
S
a
a
M
et
toh
~
>,
2
[4 (
o
e
>
et
r>~
o2
e
-
f|rt
i)
N
o
N
N
o
o
=5

Sk A (Stated Preference) S E481a1 Qlo] AA]| 7} =
O)(bias)7} & 4= JUTHd, EFF 2vA} MEEE ARV FIPHS S8 =

Aot Jlo] o BH 02 PEH o] 9lovt & Aol

>
rir
>
il
1o
=
=
u
Shis
1
ol
s

& A& QA4 (Willingness to Pay)
51 018 Eol AEAH Y AT et
AL FF A7TRR GAS,

o M
k
x0,
o,
rl’.‘]
(Y
K
il
N,
M
o
|
N
215
rlr
lu)
N

)

B3t AE(Stated Preference)> H|AFA AT o] cfal] AlAo] EAfst= AR} Z2
A ASE AREWIAENA Folstal, 1 SHAIRE B3l BAAASke] JHAE
Jle ook wAAAIslRE ARe] 2A5A] ¢k AlEkld dlE S, A1F
A P2 AEof Uit AavA} AT, B2 AFA T2HE AEL 54 HY

0l

= AF B4 gt 7HxE B7rE o AFgE BhE AHRTL o]83 A
= A% AT (Revealed Preference)E E3f ©|-87}2|(Usage Value)E HA51= 4wF
o], oj3u]-&E A (Travel Cost Analysis)T} 3] %Y H(Hedonic Approach)®] )

. ESH A¥E AS A E(Revealed Preference Data)@} HEHE AS RFE(Stated

Preference Data)E AEsIe] Lv|A} ATE FAT 4= ot ZAISH Y82 Yongsik
Jeon and Joseph Herriges(2010)5 #%3}7] ulghc},
Z AR LA 71 (Contingent Valuation Method)2 AJo| A A ER] k= H]AIAA
A B Non-Market Good, A& EH, WA, AN - I3t F3A, A7l 3t
AE DY 7HAE Brlete Wlolth AuREo] BEA ok Fel= iEET A
el Aol EAsHA ¢l wiiel, RERE S8 HHoR AT 4 Ut
Mitchell and Carlson(1989), Carson and Hanemann(2005), Alberini and Kahn(2006) 9]
Al Atelw, I EFoA= ZHI7IASA S olgt s F-8-Hrt

L%ﬁ%WWlW
— 1"N'
o K
fr ol ==

14

=



A HASSAT K253 3=

AN

A, T TR A Ee gt A EOAE N = 25T

2541 487, ARG EH A, A31E A=, 2012, pp. 67-100.

o]7gn] - o] B|Z, "2 AT B S o] &5 FEA EEHAIR Y 7HA] =

5oL, A20 A|2E, 2011, pp. 105-119,

olgfl% - QHgof], "CVME o]-&3t NI K f-E9] £ATFA] 247, A d= Al
223 A2Z, 2008,

-84 9],72013 HF 8|2 HEZRAY, ZAHE LA, B ALY, 2013,

AGA - AU, A FRHEFAGY 7HA 7AYol Eafj&oll vR|= Gt A4}
A, 7 GEILA, HF A, 2013,

5| ¢, "On-Line Al%olA1o] HEBAL A7 Qo] gk A, el d
3, 2003,

5 - TT, el BER vuE o83t AHFat B A R 4n]ape)of
47, gla=2 e A, 2005.

Bundorf et al,, “Pricing and Welfare in Healpth Plan Choice”, American Economic
Review, 102(7), 2012.

Honka,, Elisabeth, “Quantifying Search and Switching Costs in the US
Autolnsurance Industry”, SSRN, 2012,

Israel, Mark, “Services as Experience Goods: An Empirical Examination of
Consumer Learning in Automobile Insurance”, American Economic Review,
Vol, 95(5), 2005a,

__, “Tenure Dependence in Consumer-Firm Relationship: An Empirical Analysis
of Consumer Departures from Automobile Insurance Firms’, 7he RAND
Journal of Economics, Vol, 36 No, 1, 2005b,

Jaffee, Dwight M, and Thomas Russel, “The Causes and Consequences of Rate



uy

RISARIS! AlKIO] HBIBIAL FEH TH5A S

Regulation in the Auto Insurance Industry”, NBER Working Paper 5245,
1995.

Jeon, Yongsik, “Three Essays on Improving Nonmarket Valuation Technique”,
Iowa State University, 2005.

Jeon, Yongsik and Joseph A, Herriges, “Convergent Validity of Contingent
Behavior Responses in Models of Recreation Demand’, Environmental and
Resource Economics, Vol, 45 Number 2, February 2010, pp. 223-250.

Schulenburg,, Harris and J-Matthias Graf von der Schlesinger, “Consumer
Information and Decision to Switch Insurers’, Journal of Risk and
Insurance, Vol, 60 No, 4, 1992,

___, “Search Costs, Switching Costs and Product Heterogeneity in an Insurance

Market”, Journal of Risk and Insurance, 1993,



B =sizses xes? ms
Abstract

This study focuses on factors for an auto insurance customer’s
intention to switch to another auto insurance companies. The collected
data by Korea Insurance Research Institute’s Annual Korea Insurance
Customers Survey, such as customer satisfaction, loyalty to a current
insurance company, annual insurance premium, and individuals’
socio-demographic variables, are empirically examined as to have
significant influence on probability of a customer’s switching intention.
A defected customer could get benefit from switching with reduced
auto insurance premium as long as his/her satisfaction level remains the
same as an auto insurance company he/she left. In addition to a
customer’s satisfaction, loyalty to a current auto insurance company and
psychological factors, of which a customer might think important, have
significant effect on a customer’s switching intention. Endogeneity could
arise since current premium is observable and highly correlated with
unobservable premium, which could be offered by another auto
insurance company. Since auto insurance premium and customer’s
socio-economic variables are correlated to each other, endogeneity
problem could have effect on estimation result. This research takes into
account this endogeneity problem by estimating instrumental variable
probit model. Estimation result shows that the probability of a
customer’s switching intention increases in premium and decreases in
satisfaction level, a customer’s loyalty, and psychological factors. The
findings imply that search and switching cost to defect current
insurance company do exist in Korean auto insurance market, which are

similar ones as previous literature.

* Key words: Auto Insurance Market, Switching Cost, Search Cost, Endogeneity,
Instrumental Variable Probit Model
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