RN ZER ST |

—FIVEME /=X )T AMNRED T —Z—

KR EIL2E PE S 35 13 5 B DF R SR & AR B 2 =41 0 38 B e 1 T

KA, 20064E 55 20094FE F TOKERMZEIESE D 7 — & (I T NVE18,779) % H\ T, 20084E 12T 1L
TeTWIRZEE ) — A7 T AMRZED GBS OEF I KITT B OV T T55DTH 5.
SMTFLEELT, T W & BEMHG BB D R 24T o T\ B, 3T OFER, T & fiize b LUE/ —
AT LA MBZED L LTV BN LD DO BEFIC BV THLZESH OB E LA PRI L) kg R b e %
RL7z. SORERIZLCCH S DFF LI LY E L2 REMED D 5.

F—DO—R| KEMEEE, FIVEAME-/—2Y I AMIESH, EERAMZESH(LCC)
SHEE kK &) BFAFAFRRESMERETRIRRRE
ASAHI, Ryota
1 1L HEEAE RN OWTHE 2479, FLTSEICBWTTELD

MZEREE I EH DL VEFETH L. HATIL20024F
WCHAMZEEEAARTT VAT 255, WM Cld 2004 4E 12—
WTT Y AEKIMA T YT MZED S 2T o TV A, FEIC
KEITIX1980F LT TEL DA TP, i
ETIL20084E 2T IV FfLZe L ) — A T AMLZE, 2010
TV F A VINRE L ZFAT I FMEDEHIEE
WEL, BUEDIRIC Y 7 AT AN E TN v D4
PEDITE SN T 5.

MZERI OGS RITT B IO VT OSHTIIKE
FLZerESE 2 3t R N, AHHIC X AT SR O
ZEVE SIS OsRALIC XY EE A LA AL TAERDS
CAOND, L Bo0MdR o760 0% 1%
19804 ICAT DN 72 D TH A, FIRE M zESH
(Low-Cost Carrier : LCC) DAFIE & ZRB L7202 13lT LA
EFFbNT WA WED LcchZ ABLULCC L D12
INEEPRTTHLETEMAED L ALNLIEND, &
PRHILCCIT LAMTO DB % 52 2 REMED 5 5.

KA TIZ20084E (AT D2 T IV Ffi2e -/ — A7 T A
MILZED G PR & X5, TH B $ & SPGB EL o [F] IR
R ZATHIT LK, COGHIHERTDOERICE X
BB, BPEDLCCOEE R EATHENIC G- 2 BB IO W
ToHMrEATo72. I OFER, TIVFHZEHLAT/ —A
% T AMMLZEDFERL LT VBN LD DD EEHEIZ BV THIL
22X OEE I AU O LB L AP DTN TR
Wbl ZORERPLCCOFESFEIN L AL 720
R HAHZEEIRLT:.

DT T, 2BIZB W TRITIIR O B &2 T\, 352
BOWTEHEETFTNVETFT—FIZOVTHBN, 451258V T

(R URONZN

2—RTHR

KEMZEREEE N REL A0 RITIHBICET
BIFFEIE L R ENT WA, Knapp[1990]21d, /X A
¥ TARAT, B DOREFMED S U RO MR D
LIS BB D 72 itz St et 247 ) 2
&, BPFHFIIEAEDEE LATENCIE)ZEICX
DN ZHWIMLT WA EEZWHLPIZLT WA,
Borenstein[1990]31d / — A T AN i 22 - V87 1) v 7 i
22D G (NW/RC) EMT 2 AT =)V R HiL 22 - A H — 7 fii 22
DEBE (TWA/OZ) DTSRI % S L LTV A2 2D\
THH LT WD, FHOFER, TWA/OZD r—AIZEHL
TR B b DA 2 20 07228, NW/RCD 7 —
ANZFALCTEPELART IS AT ZE S DM LT 72 BRI
BTG R SN AEMICH 5722 x R L
7z. Kim and Singal[1993]91&, AP ANEE 12 KT 2
[ZDWTHIT 2 AT\, B ESEOEHL T2 B O EE D
FRATHIERRLTC VA, AR ORI %
L7561, EEEAFIET I AMEZ WM RLT
V2. Morrison[1996] 913, Hid ke LB 12324
ORI NT, RHIN 2 59 247> T W 5. 5D
HIFE1978EEDE I 225 1995 FDE=MTH 5. 477
Mrxd G &L 72 & BF 1X Borenstein [ 199013 Txf & L &7z
Ak usT7(US Air) L ¥ —FE b (Piedmont) D A5
(US/P)TH A, 3 TELLT, AR ER TS I—
LR B A Ui gokKE, B 2 YA L L 7CE TR E
TIVOHEZIToT V5. FHTOFER, 320G D
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THOTr—AZBWTH, 2LV Ef STV S
FEIR DB IO BRI ARERICEH N Lz Y]
L7z, EEICELT APHEINW/RCO T — AT H
WT258—tMEEE ER, TWA/OZD 7 —AIZHBW»
T15.3/8—t UV MEE X T, US/PIOT —AIZBWTF
BLc23—trMECGEE R FH S TWH T LR R

LT 5. Kwoka and Shumikina[2010]91, (’QTT:EI’J ey

FHEDE D AP L0 S N7 B ASEE 15 L
HRBEEIIOWT, INLDEEEETY :—x%l%

“E“}\Ll_ R B L LR RE TV EHEE AT
LG AT o T WA, GHTHZ EL72GPFLUS/PT
0>/f~1f§)z>. IHTOFER, B2t DI LD 1HE 5
I VAL DERH LT B BEHIZS AT RE R B IC B W,
EHFIC LY EE NS~/ -k Vb ERT LI EEIRL .
Clougherty [ 20021713 [ N O & B 25 BB O 5w 5% 12
G2 BB R LT WD, 5131984 ~19924F F
TO12DMZERATOERS S 393 ESHERM TH L. #b
RELT, AP LAY NT— 7 BEOIE KA LD IZEH O
MELEHOLIEERHALNIZL.
FTATIIFEDIZE A LGB DZ 5 L 72198040 % xf
FUATON, BEHERE R BB LR OMILIC L5 5E
BOLEAZRLTVWLE), UL SIS D%
LCCOFAEZEZRB LT WA LCCIZMLTIE, 2nET
L DWFED 7 ENCE 7. Whinston and Collins
[1992]91F, E—=F NI X AT LAD S AT L0 BEAFA 2
DM EEFFEICKTTLILERLTWVS
Dresner et al[1996]191%, LCC¥ I— B A EAL -
ZERA R L BEDMIEHE BE %k (Pseudo-supply function) 725 7
LER RN EHETHIEIILD, FIAT T A%
DB AN LB A=V DAL & kOB & fat i1
RL72. Windle and Dresner[1999]'V1Z, Dresner et al
[1996] 10 L HBL L 725t B EF N EHEETHI LI LD,
ValuJet & D c:ﬁ@bfu\%ﬂﬁ?n“%ﬁ%ﬁia”f%ﬂ%?
IFAHZE, ZLTLCC E DB IZE I LT W AR WEEHRIC
W, fiiZ2 1t ASLCC L DS ;Diw’?a%%ff@'ﬁf
ATEIZODEELE LT 2 IToT W AR nZEx B0
12172, Morrison[2001]21%, EB IS OITH LT W
BEERR7Z 1T T2, LCCOZ AT RE 2 B 12 BV TR
PMETTEIEEINGDBMERTY I— 21 %E
BN AR AT BDMAR B R 2 M 375 28I LDR
LT\5%. Hofer et al[2008]'31, 22k rp g, 22k
FeD, BRARAE T EE, BRI 205 B 238 O LA %)
BEMETLITLEERL, EOBEHEDPROEEZ L5
S TWVBED % B S B 5 o [R5 A2 3R
AT THILICLYFART WS, ThIZA, LCCED
B DMAE 7 L IT7 LRI T HEIIOWT, £ LTLCC

MMEAE T L IT 2% EE ISR LTV BT WTHHTL
TW5, ZOFEIL, 228 S 278 22l EE Mg 7 L
ITLDOmRORELERZTHATL, LCCLDFHFIT TV
HF—EZXF )7 (FSC) DAt 7 LI 7 L% 5 & TITAZ
&, LCCIZTEF MG 7 LIT L% SR VW2 S H
IZL72. Goolsbee and Syverson[2008]191%, ¥ 7 A .
AMILZED S ABERRNZ BT A S AR HOEETLHICD
WOEBE ARSI ERETARIRET VA fEETAZ L
X0 GHT L, BN T AT T AMZE DS A LLET
MHEEEZFIETFTITTCWAZEEHALICL 2.
Murakami[2011] 15138 BRI %k & SR LA BB o [R1 s )7
BREMEETLILIZIYLCCB AL L EE O T %)
ROFHFEMEIZOWTHHT 24T\, LCCIZ L EE THRD
RPBANEPO B A 2FHETHHRLTWDZ LA TR
L7:. Boguslaski et al[2004]191%, 19904F %*& 20004E
FTCOT—F 2T TAT T AMLZEDN S AT 5 B
ICEALLT W2 K & 1990 4R CHT- & 12 L o [ T
IZED D LD TAAEL T WD, G OFER, AT A
MILZEHSEIEE, MR T Y — 7 v ML, BN
BEOREVERIZSATLIEZRL TS, TR0
RIS A 1) S &, ST E AT o T 2 WHERT [ O B
NS AT LEFEIMERNT &, F AR I LCCANER LT N
LINEIPNI P DDOTEARIToTCNDLIEE LIS
L7z, E512954E LU D IS (2D W T, EFREE AR~ D
ZADIBEDO T VLI EZRLT WD,
PLEDXHIZLeCIZ LTI A i 9E AT b i, vl
DDDIFFEIELCCOIEH LTV D BRI B W THFA
AL, EEPRTTLILERLT WS, 22O D
EE I THHEEL W T HHRS, LCCOFFFEIZDWT
ERTPUERDLEEZLNDL, LT T, b B
F 2, 20084\ T NIz TN FfiizeL ) — A T A iz
DEPEPRFEDEE I RUTTHEIIOWT, T LTEF
DLCCOEE L ETEN G- 2 B EO W THI 217 ).

3—EEETNET—4

AHfZeTIE, AF OB L ZITLEEZ LN L%
K5 IR E FHHEBITH AL A7 GBI 5

DHE AT, DY I-EROREBO &P D%t
BRI LI LT AR EDEE IS 2 2
RN A, BEUBRE BB Sl i O FIE B B x
EEIZDWTOFEB AL D — &1 HROLN 5.,
fLze st i MM %

7=p,(0)q;, —C(q,) (1)
L35 H, FIEBAILO —RRHIERDOIICH LD S
n5:.
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om;  0p,(0) 6Q o
a—qi—wa—qifIﬁPi(Q) MC;=0. (2)
INEEFICOWTEIRTLLERDEII LS,
ap.(0) 60
. = ! - +MCl
p,(0) 20 aqiq, (3)

ZORND, FEOEFITHEE, FFORIE, R3O
REHOHEEE B DA, — )7 Tl adE
B, lEEAEOITE, THBBRICEEINLEEZONS. Z
DT ENL, TEEE kD F IR 12 B AT e 2 R L
TWA, BB [FRED & 5 IRAE TR/ N Fei: (OLS)
Z X0 HEE 2 AT o726, g m I AR I & —EE & i 72
S\, Z D72 OHEE DRI Hausman test & 17\ iE & i
PEEDFEEI O WTHRNZRLTI RS RV, ZOREIR,
FEMBNOEE NG 50, Z LT
BN OWEEDNENE LG 50 % TNEIUERT b
DTH 5. BEDHR, FEEBIZD VT Y] =348818,
SRRSO WT X =3,100.265 £ 221, 25 b12
NAMED RO B ILFEREFITRICH H ZEATR STz, LoT
A, 2 S OZE DRI % Z R8T 572 O FEDMIEE R
ML F RO FRERMEE LT,

GO RETDER, TIVF L/ — AT AR
MZEOEITH L. ZOEPEHE, 2008426 HIZ T +—
VAN =T % —F LA 24 D A DA BEME % 15 2 1D,
[4FE4 4 14 BIC583ES), F4E10 H 29 HIZ K AL A552
LD THBHE), KR TIE, 20064E, 20074F % & 0F
Hi(u=1), 20084 % & B ekl (u=2), 20094 % & B
W(u=3)b35. ZLTTIVIMEL ) — AT T AMLZED
TEHLS 2 BRI BT, SO 3 CEE L E L 7
PEIDVEWEETS. FHEETFIVIZROEBYTH S

e
log 9=t log Pt log Dist; +a3logINC;;+0,4POP;,

+Y%; rtD_timet-%Z,Qz (ka_MT;‘ +vii (4)
SRS BIJEA
logpl.ﬂ:ﬂo +B,log qijt+ﬂ2 log Dist; +3,logHHI;,
+BLCCHBVSLCC, + 0 TD_time, (5)
+33, (11, D_DLNW:+y, D_INLCC}) +&;,

D\ FHEER I B0 FEOMEEL 720 E R,
Dist\X¥E#5 O Wi, POP, 14D O/DINEFH AL,
INC |3 BEHj O 14D O/D N E T3 — N\ 24 72 1) W] Il 55 pir
%, gl TBH/ICBILREIDUFEDORERETH 5.
D_MTHE, BB C VB EI21 2855 31—
TRCC, TSR N F =L, EEBEBOTSE O
B A IV M=V T 270 E A SN D, HHL L HEHR
DHUEDIN=T 1 ¥ —=)VIREL, LCCAIRFEIDLCCDL &
IZ1%L 5 I-EHTH 5D, VSLCCuIFB#HjIZ BT

EIAZEIDLCCEMIFL TV AL EIZ1 R LAY K
THA. D_time IFH 5 I—TN Y F~<—271L20064ET
b 5. FWAEEIEN O Dist\ X BRI F OfCHZE S &
LTHWwWHN A, ug,éisglﬂigﬁﬁlﬁfa;)é.

EHRRERN T 55 I-Z8E D_DINW} &
D_INLCC!*T&%. D_DINWMZ, uliZBWTT IV o it
22 L/ =AY T AMLZED A 7 b 1HEANEMT LT
VBB L1 2L I-EHTH D, ZOEHDR
B3, BRI X0 TV & fLZE s B - #iPH O REE OTEH,
FASZE DB OIS X5 B HEI I Uitz
U ATEN A Lo A, AR N 3685 25
N5, DINLCCHE, ullleBWTT Vo fizzd Lz /—
AT I A MLZEDERMLS S BT HOLCCASEMRL LT W
LEMIIF L1 2LDT I-EHTH L. GPHLCCOHE
GeIATEN Z IS L7286, GRS OB O REUL
KTTrLEZONL.

T AT D 78 T A— & & BEUMERE BIFIAN O i 1% 12 A
RO 8T A= Z IS BE A AT 5 3 HEE T & 5. TR
NOEEO/FZ L, EEDS LA T UTHEEII TS
EEZONDIORAL L, HEEOF 5 IR RIT N
(ERLZEE R DG LR B 720 EIC A, ZLCAI L s
DHFFE, TN OEBO EFIIMZEEE* FH 345
LEZONDTD, EQIZIEIC R T SN 5, BRUML
BN OFF 5 12OV TR O &% KT/ —
T4 T =IARE O 5 IE, BBk 755 13 EEEE 2 HE 0
FTAUTBREIRI R D LSV BT 35720812558
FEZHbN A, LCCY I—DFF I LCCHMRGERE & 3% e $
572908, VSLCC¥ I— DfF5I1ILCC L HF T MAER
HANEEZ TP CHIITAEE RSN LA LLE
TR SN D, ke D5 12DV T ORI 13 HE
ETE R\, lE, Bk E O INIE oM E Ekd
5720, COfF ORI b EZLND, — T THED
FEFED B A1, BROFFIIAII RS, 72k
AN B CIHEAL SN TV BB A ITIE OB DR
TXaknb.,

BEHPEEOERICH 2 2B, BHREREEEIIB W
THRLRDHENEN S 5. O ZEB L 790 %17
5728, Kim and Singal[1993]9% JE12 7 )L & fiize & ) —
AT T AMZED GG D FBED e SRR T RO 4FEHRNZ
SEITD. DI TV fiZel ) — A T A M2
AEBELRT 2 S 8A LT WA IR, 5 ORI a0
BIEEHDOCTNDPNTZ2EE S LGE LTV S
AR, B = OIS — O LB OB O MY
HHEROHH, B OKEHRILE— DB EE O
BMOFNOBEELE 22 VIR TH 5. KOS
B L K (4) 2 IR E T4 28I XD 3 2479
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SEW LG RIELB :
log pijt:ﬂo +B,log qijt+ﬂ2 log Dist; +p,logHHI;,+S,LCC;
+fsVSLCCy+ X5y D _time, + ¥a-y (3, D_HOVERY +
6,,D_0 VER]‘.‘ +d3,D_H UB;.‘ +04,D_NO. /l.’ +6,,D_H OVERiL/‘.’ +
0,,D_0O VERiL/l.’ +05,D_H UBiL/‘.‘ +4941,D7NOR7LJ‘.‘ ') +e;;

3t

D_HOVER!'E, ull\ZBEFEAEZEED T N H — A
T AMREZED LU TN MLZEDNT 2235 THD 7 IV 7 il
Z2& ) — A T AMRZEA LD ITTEHTL LTV A BRI L1
REBYI-ERTH D, COEBORE, GG
BEASEDSZEPE LI % AT L Ho Mt 2S i 2 178 %
EDGEN LA A, )T CAPREZEDTHE - #PH OR%
BOIEH, KA DE DTG X2 8 FEEI )
U, A LB i 2478 7o 35 6, PRI 2%
HBORBIIET 5L TSNS, D_OVER1Z, ullliZ
HERS A 22RO VFNL /= AT T AMEZE L LAUI TV Y
WZEDINT 22 TIE %L, /— AT T AMLZE L TV & 2
DEDIEH LT VLI L12EBT I—LHTH
5. ZOBEIZBWTE, G L5 I LS54T
bEFRE 2 OC)BEF ML TLEEZOND. D7
O, COEKOREIEHMNT I TR SN 2.
D_HUBJE, ul\ZHESEAEZ20E DOV N — AT T A
Mz b LA TN I 2D NT 22 THO TV 722 b
LUE /= A7 TAMGLZED 1AL E AT LT B BRI L
T1%LBY I-EHTH L. ZOEKROERHU, SO
P22 SRS 2 AT L 7235 B I B 6L T/
ENB. L LS G N T 2295 0 A= 123
FHL, AU BRDPIKT 2561213, 03¢0
B RIATENDME S, COEBOREIIMRT 35 & Tl
ENMb. D_NORNFuZ /=AY T AMZE L LAL TV
FRZEDTHAEH LT VLB L1 2L 557 I—%
BChb ZOEROFREZ, Kim and Singal[1993]9 0
WROIN, NV F =7 vbary 7 (MMO) I E->THE
PRI ERTAWREVEDSH 57, LA Lo A0k
MMC % A5 Ebd 5720, ZOEBORFUIET$
LFEYEb 5. D_HOVER Ly DI Lk 7 I —25%
DEBICLOMN LRI, Z D7 I=EH DI 5 Bk
ICBWTLCCASEALL T WA S A1 2855 I-EKT
5. Bl 2\ ED_HOVER _L*%, D_HOVER! D H# T HD
LCCANEML TV AR BWT12E55 I-5 5L
5. IO OEBOREE, APFIC LY LeCHHEMRAYATE)
7B IR T 358 Pl S 5.

IR TR OHEE T, BB/ 322 (251)
L =B R/ T (3SLS) D B B ER DI GE A
B SN2 E, 3SLSS RN L e 5720, 5O ¥ —1k
Z T A White test 2179 Z &I XY HEE % e
T5. MOEDHRERIL, TEMBIIH LT, =324.418,

BB R TT LT X7 =1,781.478 L7, Eb 1A
— B OLNT, FoTIDFEETTFTIVOHEIL
ASLSIC L fTb b, 7247 L — ar (Iteration) 47
LX) RIRIEDS EASH LD, 40K L = BRI
T (13SLS) & W 5.

R BN—T4 ¥ =55 Bailey et al[1985]1712 &
DNAZE T H BT R R S, WO D DIfZET
EAEZEBEL TR T WA, FdD 7% Hausman test
CEOVNEROHREITo7. MEDORR, 11)=
2,340.038 L7 1), NAEEDTRO b7z, XoTHAMICH
WS D728, N=T14 27—V 2 WHBARL, Wik,
RIS 2 SR e T K (4) RO (5), K
(4) B O (6) & EB I [AIEREE 375,

A DO THWT W AT —F1E, 2006425 20094F
DREEHEED T =5 Th b, WRELIZDIF20064
DI FAL30ZEBIEDETH L. 7272 LTS
BOTHY 27 10% 272 VWitze &4, 358 Lo
8T Yo7 5%\ 72 7% WAL ZE AL LN TATA T —F AR
HOMZEERH (=X)L TV A, 7 BIERRE X
I T TVEIT18,779TH B, TS DL,
OD PLUSHAT D DBIA T, EFRZEHL SN 7225 10%
T A L IREHE O THHRATE N 5. AR Lk
#B 15 P N 10 1E Bureau of Economic Analysis, U.S
Department of Commerce*H7 —% Z{F T\ 5,
MAT R E—NIRENT WA,

A0l D 43 AT 12 B W T FSC & LCC I, Murakami and
Asahi[2011]®CHWZ FEIC XY 5 EN 5. Lcc el
THRONDLDIE, FIAT T AMNZE, Vb TV — T
N2, ACYYMILZETH B, 2T NI LZEDONT 2
T NT U5 28 (IATA T —F JATL) & VIV N LA 7 223
(SLC), /=AY T AMLZEDNT 22 % 7 A h 22k
(DTW), £ ¥ MR =228 (MSP) L LT WA, 2 b Dz
PRIE, FOVSRZe S LT ) — A I A ML Ze AME k%
BARED 95 DRI50% D Ex P{-7- 225 TH 5.

R ERGHE

Variable Mean St. Dev Min Max

P 15.6 10.8 3.9 131.8

Q 4,802.5 6,002.9 180.0 61,881.0
DIST 1,346.2 774.4 100.0 4,962.0
HHI 435.7 198.3 108.1 1,000.0
INC 42,956.0 4,931.5 24,562.0 59,305.0
POP 3,837,400 | 2,512,800 236,830 | 15,669,000

44— ER

RO SRR ICE T AR O R I1IFHE—2
IR ENT WA, Model. 1135 (4) & R (5) % [AlHEHE 2 L
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7GR, Model 2133 (4) & 2 (6) % AR L 724G R T
H5H. MOEKOHEFRIINE 1SRN,
313, ¥ I-E BB EHAIE TEE LTV L0
(RBMEICAB RN D L0) 2 WAL T 572012 7b i
7eWaldEDFER 2R LTV 5

Model.1122WT, D_DLNW ORI Az B v
THE DB A B EREEE ), BRI A RIS
ETLTWS, GOFRTENIARED EKEEIC S o7 B &
LC, FNVEfRzel )= AT T ANRZEDRI LTI 7 7 A

B LT W2 ERON L. [T IA4T » Al ’ﬁ)ﬂ%’
LTV 58, EWICHESFITEIZ L5 2 AR S

BR2 HERR(FNEZ-/—XIIAMIZEESI-)

Variable Model.1 Model.2
D_DLNW! 0.070***
D_DLNW? 0.093***
D_DLNW? 0.037%**
D_INLCC! 0.060***
D_INLCC? 0.020**
D_INLCC? 0.011
D_HOVER! 0.076
D_HOVER? -0.026
D_HOVER? 0.009
D_OVER? -0.025*
D_OVER? —0.0971***
D_OVER? —0.107%***
D_HUB! 0.113***
D_HUB?2 0.137%**
D_HUB? 0.037*
D_NOR! 0.050%***
D_NOR? 0.124%x**
D_NOR? 0.088%***
D_HOVER_L' 0.177%**
D_HOVER_L? 0.133***
D_HOVER_L? 0.071#%**
D_OVER_L’ 0.038%***
D_OVER_L? -0.008
D_OVER_L® -0.015
D_HUB_L' 0.107***
D_HUB_L? 0.043***
D_HUB_L® 0.024**
D_NOR_L' -0.004
D_NOR_L2 —0.025***
D_NOR_L3 -0.036%***
7E © p-valueD0.01 A TDBF***, 0.05LL FDEF**, 0.1 TDBF*THhd.

BR 3 REOZEORERER (Wald statistics)

Model.1 u=1vs u=2 u=2 vs u=3 u=1vs u=3
D_DLNW 3.134* 12.846%** 6.169**
D_INLCC 20.809%** 0.741 30.473%**
Model.2 u=1vs u=2 u=2 vs u=3 u=1vs u=3
D_HOVER 0.987 0.129 0.939
D_OVER 8.340%** * 0.139 10.804***
D_HUB 0.848 13.758%*** 11.570%**
D_NOR 17.629%** 2.659 4.069**
D_HOVER_L 1.113 2.438 12.153%***
D_OVER_L 8.068%* * 0.186 12.1871*%*
D_HUB_L 22.357%** 1.378 34.297***
D_NOR_L 3.670* 0.910 8.762***
7E  p-valueD'0.01LATFDBF***  0.06LLFDEF**, 0.1 TDIF*THd.

Uﬁ\%@‘ﬁ‘é IE< R 5HH
EENERE L i 2SR E o/ E 26N A, 2L T
AU CORBPE T L ERELT, T)I/ﬁﬂ}L%#A
BRI X2 B HIHIRIC ) L, At 1k L n94TEh 12
T2l ENEZLND.

D_INLCC DR E 1, AR I B W THEIZIET,
D_DINW DR E DE B D RD SN WES) T
&, LCCOSEPERTEIC TV o fiize s ) — A = A M i ze
TR LTV B BRI B W TR 725 %%ﬁﬂb&#
ToZEERIRIELTWA, COMEELT, FSC & FEMRIT) 7 35
G R THXD, B L7212 2FE A5 5 AL LCCHYH]
WrL7-7- 256N 5. — T, D_INLCCOFREIZA
PEHREMICE BRI TL, A0EICIZAEE TR oT
Wb, COERELT, TV ENEHICAE LEER
%5 b $5H11C, LCCASTY; ¥ =27 DI R &M o722
&, ZFLCAPHRICREE RN Z ML L 72 7V Z fitZEhsLeC
EREMRBY IS 2 IO 722 2515, D_DLNW &
D_INLCC DA B /85 — I H—1 IR ENT W5

Model.2 DHETE 13 B ERER 12 V)/\G{C@m%fr%&é
PRI TAHLDTH S, D_HOVER DRI 3
MELICHEETIE o7z, ORI, &0 XD 2=k
K % @72 7V & 22k L FSC AR R A 12 55t
rATbhmolzlzdblEZHN A, —J7 TD_HOVER_L
DRBUT TR TOMICBWTHEKREI%THE TH-
7o AR ARG ORI A B JEE\/VJ(
WlpoTWh ZORERELT, TIENEHRIC
FRE &AL &, LeCIZxf L g it %ﬂé‘:kot_
WEZLILA.

D_OVERDARBUI 3 LD 1T
HICA BT LT WA, I, 50T b 5 LIRS
MO FSCOBEHFM TH o722k, ZLTEBIZ LD S5 128
G FEo/ZEEIRLT WA, B MILOERELT,
BPRIC KB ERABAIC X0 A U 7o Rl ik s O S % 0
WESCA SO ICHF R A SO IENEZLNL, £
7D_HOVERDFEF LD B ELT, NTEET /S
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Pseudo-Supply Model.1 Model.2
function
Variable Coef SJE p-Value Coef SIE p-Value
Q 0.080 0.004 *EE 0.075 0.004 o
Dist -0.629 0.003 A -0.627 0.003 o
HHI 0.031 0.009 o -0.003 0.009
LCC -0.285 0.004 o -0.286 0.004 G
VSLCC -0.109 0.005 S -0.116 0.005 ok
D_DLNW! 0.070 0.008 *EE
D_DLNW? 0.093 0.011 o
D_DLNWe 0.037 0.012 A
D_INLCC' 0.060 0.006 S
D_INLCC? 0.020 0.008 *E
D_INLCC? 0.011 0.008
D_HOVER! 0.076 0.054
D_HOVER? -0.026 0.086
D_HOVER? 0.009 0.043
D_OVER! -0.025 0.014 *
D_OVER? -0.091 0.020 ok
D_OVER? -0.101 0.021 o
D_HUB! 0.113 0.012 o
D_HUB? 0.131 0.017 o
D_HUB? 0.037 0.020 *
D_NOR! 0.050 0.010 S
D_NOR? 0.124 0.015 o
D_NOR? 0.088 0.017 R
D_HOVER_L' 0.177 0.023 A
D_HOVER_L?2 0.133 0.035 o
D_HOVER_L® 0.071 0.021 o
D_OVER_L' 0.038 0.011 o
D_OVER_L? -0.008 0.014
D_OVER_L3 -0.015 0.014
D_HUB_L' 0.107 0.008 o
D_HUB_L? 0.043 0.011 R
D_HUB_L® 0.024 0.012 *x
D_NOR_L' -0.004 0.007
D_NOR_L? -0.025 0.009 o
D_NOR_L® -0.036 0.009 R
D_timey; 0.012 0.005 o 0.013 0.005 ok
D_timegs 0.091 0.007 i 0.092 0.007 G
D_timegs -0.011 0.007 -0.010 0.007
Constant 6.285 0.055 A 6.523 0.060 o
Demand function
P -1.313 0.064 A —-1.066 0.059 A
POP 0.498 0.014 *EE 0.485 0.014 o
INC 0.805 0.076 A 0.772 0.075 o
Dist -1.086 0.042 o -0.931 0.040 o
D_timey, -0.015 0.022 -0.015 0.021
D_timeog 0.016 0.022 0.003 0.022
D_timegs -0.108 0.022 A -0.092 0.022 R
D_MT2 -0.400 0.029 i -0.400 0.029 G
D_MT3 -0.918 0.028 i -0.905 0.028 ok
D_MT* -1.426 0.032 S -1.399 0.031 ok
D_MT® -1.883 0.037 A -1.848 0.037 o
D_MT® -2.148 0.040 o -2.107 0.039 o
D_MT? -2.399 0.047 A -2.351 0.046 A
D_MT8 -2.674 0.095 S -2.615 0.093 ok
D_MT?® -2.829 0.159 A —2.758 0.156 o
D_MT -3.052 0.235 A -2.968 0.231 o
Constant 3.850 0.770 o 2.667 0.753 o
System-R? 0.947 0.950
Test of the overall X2,=55,162.000 X2,=56,373.000
significance

7 p-valueHt0.01 LU RDB***, 0.0 FRDEF**, 0.1 FDIF*TdHd.
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VA3 B, Murakami and Asahi[2011]%), Zou et al[2011]19 X 1FMMCIZ &
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11:8) FSC D A DB EEHL & LCCIEALEE AR D IRIL D 72 D MsE (Wald HE) & 17 9.
BARIIZIZMI & 12, D_DLNW vs D_INLCC, D_HOVER vs D_HOVER_L,
D_OVER vs D_OVER_L, D_HUB vs D_HUB_L, D_NOR vs D_NOR_LOH#E
Ao TV A, FERIZKRDOEBYTH S

BX—4 FSCRE#R & LCCIRHERIR D EDILE (Wald statistics)

FSCvsLCC u=1 u=2 u=3
Model.1
DLNW 1.482 41.085*** 4.866***
Model.2
HOVER 2.997* 2.940* 1.754
OVER 17.139%** 13.452%** 14.525%**
HUB 0.219 21.657*** 0.317
NOR 23.959%** 85.025%** 50.129***

7 ¢ p-valueH0.01 LTS **, 0.05LAFDE**, 0.1 TFDE*THS.

119) Bk~ VIZonTid, I E[2008]20% BIRLT WA,

SENH

1) Dobson, P.W. and Piga, C.A.[2011], The impact of mergers on fares structure:
Evidence from European low-cost airlines, Economic Inquiry.

2) Knapp, W. [1990] y “Event analysis of air carrier mergers and acquisiti()ns”, The
Review of Economics and Statistics, Vol. 72, No. 4, pp. 703-707.

3) Borenstein, S.[1990], “Airline mergers, airport dominance, and market
power”, The American Economic Review, Vol. 80, No. 2, pp. 400-404.

4)Kim, EH. and V. Singal. [1993], “Mergers and market power: Evidence from the

airline industry”, The American Economic Review, Vol. 83, No. 3, pp. 549-569.

5) Morrison, S.A.[1996], “Airline mergers: a longer view”, Journal of Transport
Economics and Policy(JTEP), Vol. 30, No. 3, pp. 237-250.

6) Kwoka, J. and E. Shumilkina. [2010], “The price effect of eliminating potential
competition: Evidence from an airline merger”, The Journal of Industrial
Economics, Vol. 58, No. 4, pp. 767-793.

7)Clougherty, J.A.[2002], “US domestic airline mergers: the neglected inter-
national determinants”, International Journal of Industrial Organization,
Vol. 20(4), pp. 557-576.

8)Morrison, S. and C. Winston.[1995], The evolution of the airline industry,
Brookings Institution Press.

9) Whinston, M.D. and S.C. Collins.[1992], “Entry and competitive structure in
deregulated airline markets: an event study analysis of People Express”, The
RAND Journal of Economics, Vol. 23, No. 4, pp. 445-462.

10) Dresner, M., J.S.C. Lin, and R. Windle.[1996], “The impact of low-cost
carriers on airport and route competition”, Journal of Transport Economics
and Policy(JTEP), Vol. 30, No. 3, pp. 309-328.

11) Windle, R. and M.Dresner.[1999], “Competitive responses to low cost
carrier entry”, Transportation Research Part E: Logistics and Transportation
Review, Vol. 35, No. 1, pp. 59-75.

12) Morrison, S.A.[2001], “Actual, adjacent, and potential competition estimating
the full effect of Southwest Airlines”, Journal of Transport Economics and
Policy(JTEP), Vol. 35, No. 2, pp. 239-256.

13) Hofer, C., RJ. Windle, and M.E. Dresner. [2008], “Price premiums and
low cost carrier competition”, Transportation Research Part E: Logistics and
Transportation Review, Vol. 44, No. 5, pp. 864-882.

14) Goolsbee, A. and C. Syverson.[2008], “How do incumbents respond to the
threat of entry? Evidence from the major airlines”, 7he Quarterly Journal of
Economics, Vol. 123, No. 4, pp. 1611-1633.

15) Murakami, H.[2011], “Time effect of low-cost carrier entry and social
welfare in US large air markets”, Transportation Research Part E: Logistics and
Transportation Review, Vol. 47, No. 3, pp. 306-314.

16) Boguslaski, C., H. Tto, and D. Lee.[2004], “Entry patterns in the southwest aitlines
route system’, Review of Industrial Organization, Vol. 25, No. 3, pp. 317-350.
17) Bailey, E.E., D.R. Graham, and D.P. Kaplan.[1985], Deregulating the Airlines,

MIT press, pp. 153-172.

18) Murakami, H and R. Asahi.[2011], “An empirical analysis of the effect of
multimarket contacts on US air carriers’ pricing behaviors”, Singapore
Economic Review, Vol. 56, No. 4, pp. 593-600.

19) Zou, L., M. Dresner, and R. Windle.[2011], “Many fields of battle how cost
Structure affects competition across multiple markets”, Journal of Transport
Economics and Policy(JTEP), Vol. 45, No. 1, pp. 21-40.

20) G TR P [2008], [7A) A A28 3 O BUIR L 414 O B 2 ~ T
OIS ACKRETH LR =5 VAT B AR~ ], BT
FeRsA E B EBE7E T, pp. 1-58.

(Rfszfd 20124F582H)

The Effect of Merger and Low Cost Carriers’ Pricing Behavior in the US Airline Industry: The Case of Delta and

Northwest Airlines

By Ryota ASAHI

This paper empirically analyzes the effect of merger between Delta and Northwest airlines on airfares. Simultaneous demand and

pseudo-supply equations are estimated by using 2006-2009 the US aitline industry data (18,779 samples)to derive this effect. The

result shows that in some routes where there is either Delta or Northwest airlines, the merger leads to low airfares. This result may

have been caused by pricing-reducing pressures from LCCs.

Key Words : US airline industry, Delta-Northwest airlines merger, low-cost carrier(LCC)
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