foosudrami DOl 5417 35 (20124) pp. 91~ 111

SRIolA Ao g

| J5) eeko 2 MurE LPG, A, 53
Tt LPG A1 A3t of8F Aol A
oA k3 938 7HAASo Lhehitet.
LPGA]X]-Q] Ao L ‘L%jq o]:;c }Zﬂ‘é}EP_J Anie Eoﬂ 01,]. a]gg 7rorst
SN AT BAH % Aml ohiek v g} ATt NA=E BA
o A3 5§, TG ARolAE AR WakehA e Ao UEhte
B AR, T4, LPG AROlA SAFCE o3t Helr BEslt

B =52 20064 o] F FH
%z]

§, A A 74

o)
do
(o
_13: ok
©

o
ot
ol
&
o
o
N
_lbL
ol
JSE
o
r =
m>#
it
kl
o

FAFA: 7HARE, & AR S e

* B ATE 20129 Sedistn ] Aol oJdl FE A
bt 798}, E-mail: skkim@halla.ac.kr, Phone: +82-33-760-1414, Fax: +82-33-

sk



92 NZRBAAT 417 3%

L A&

A2 Sol Mshl el Ausn vk HEe FEIRRe] A
A, HEES W2, AuAEe] oF A3 Fe gRae s 2
WET GHoR BHY A4S BAL ATl Fasm G oy
o] Hth. Wk okt WA A Sl o dARslA 5 A gBTel o
G MAT Yol Brekn 47 oleg 59 & Y] Wzl
NAse B A5 44 RNA 2HT.

SHAL AANNA BT B2 AR BEe) EAsE A
GBS FE AN A4 Ho] e A}
of 7Ag LUt W AL FEA HAARo] ojh7] o)
Fo Foizl A47HAS I WolEe] A4S ARAT Wby P
o] ¥R L W T 7HAseto] Urhok Atk et Sl 7
S GGEI oF AF/Ac A3 FoiAx ASE =Rk o3
G ol Fol= shzo] 0E BIAAE WA 1e1 G B
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= A3 7ol e TIdERE Al dEol %& & Aolegt= AA
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1. gkt A1AAE4

J/\l%oﬂ/ﬂgl 7tAAA A o) ARG T F dvhe He 714
ARG AFNA AE 7 Atk 7HAA Al tig Hx9

(1927)° 93 FaAEJTE I= ARV 0] A ¥sleA] @&
AL AT 2 29 A= Al AFMAE] #AE 6
. F&5 22 A= Means(1935)2] A7t 1= B2 Al A
2= = 7142 #2] 714 (administered price) 0.2 8.9} FFoll
AE= #3874 0] ot FAGITh o wWEW #ejrbAS AAA
ANART A2 H oy, gA sl #ErHE e A5 WA Fethe A
ot} o]F Means(1935)9] =4S ST B AFE° HAusith
Ty AR 41S FHst=d A »EEP.

AR s AFTFRANA FoHE AIEE Carlton(1986, 1989)°l
oA WA I+ 7HAA AL olfrE BAHAGANA 2oy Fth
7tMARSE HAAAS SUT F 7] o BHAGAA G 2
< 7HEAA S 3| YstE e A E7F 7HAA AR 02 YEhd T ol 48t
de AFATE FalA 557 22 ARLTF 7HE o] AR Ao+
e S AT Scherer(1990) = BHAMEIA TS FallA Fushx
A& ool ofsiA FetrtEoe] vlgRT =4 FAE F e dAd
o a8 7|9 Eeel 2 49 vegAe FaEstA 2t
(focal point)oll &l AAE & Joh= S BATH

7HAA AR AT = 4101] 7ﬂl°‘°]i°ﬂ «1011 Hoh Bl

Ky
e
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oy o
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o
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i U
m_ili

o|\
od,
oy oml X

4
AN A 744 3t /‘172}@%%01 747@/\]72}01]/‘1114 HEA Y=
o A71F oldde Fete Fed AT ZIdeldd wrIzt FL%
A AR &S Zobd 5 Utk webA ZhA o] g H o] v§H St
HE-S-3HA] %71 HHE~ 1 %"J |7l A o] kAol ZAANZNA Hit & W
710}7%] HeRit= HAw I8 Fedol =5 BojAlE= 7140l
F7IH o= Hl%g 7t el A7elr] Wil 7t 2 AHAd
CBHAIRE 213 %k ARel M AR 7S vl stEng d At
doju7r] wiZoll @7t el MEe AAANFANA B A= AL

Ei‘i

ol -lN
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H ot

HarringtonZ} Chen (2006)> Athey 2] (2004)} A 2dl-& AL8-31%
T}. Harrington ¥ Chen (2006)2 H7HEAE2 MRt THAIE 93517]
Al A vlE&S7HE 2238 7HE o vty FAFT ) & Hl-&
Feol HAAS A5 S2 74l wrgetA &gl M d] A nkd g

© Aoty 250 =W HE7| DA (transitional phase)oll A= B8}
BAGle] 7HAL dREH o2 53ttt H4 3} T A (stationary phase)©ll A1
= 7HA o] vl &ol we} MR Rt 7HA W Fo] BN A He G
2 oqi] wjol gdvi4del BAZFEolv 317144 Hls Bl-gol
g 9zetA vkt o

742 A7Z 3= Bolotov, Connor 2} Miller (2005), Abrantes-Metz <]
(2005), Genesove2} Mullin (2001)0l4 2to} & 4= T} Bolotov, Connor
9} Miller (2005)= Pl FFol A Ho =2 7| AHAA 24l (lysine) A 5
of A o] 3t A 4K(citric acid)Al el Al o] THets =AIS 159 A
To M= LAY A FHeE firtde sy 254ETL

ool B £}tk A A= 1A o)
e & ME Fsdont, 712" 7|3F F<tel 714 wWEo] 233
=718t} Abrantes-Metz £] (2005)= 198710l A] 19891 Ajojol] dojt
Wszole @itold ol rH4E AL Ged ol M4
16% Bolxom, 7bA 7 Hl83te] #A 7 F3told Bo o dH3 Ao
2 YePTE Genesove2t Mullin (2001)= 1936130l B3l A ebA o)
Ao Fe A E, Steldd vHlusls w SRtk ehzlEAk
°] 100%4 "olxl Aoz ZAT.

#AHEE FYATZE F-5 (201009 A7 LT #7314 (2010)
© 3AANALIV AR e E AA A T T 330 E Bol 2
o MAILA7]) oo G FEY(FV)) olF9 7MW E 48}
Ak 23 AAAIL A7) ol ol o3k A ot
FE TERLA(FV)) olFole Fo3 7HA IS ST
AT 22 @ed ggAHe] 7HAdEE fFESHA X T I+

AEA AT
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I AT e

B Aol wgEs) TAslel v dae
E #2% 2010)] AT ML B AsA B B olxm 3
4 W83} A0 BAE LASA BAF, 49 AU LG
G S Er“ﬂ%”oi *um o AESL ABE

S AR WEh gk
o] ojof gt}
1949917 A7 9

AE e)7]

rlr

Py=a;+ ayD+ 3, Gy + B, D*Cyy + 1y

P,=tAA jAF Aua BIFAF
= tANA N iAFe] FALdE7HAAS

D,=0 tAHo] BE7IZe] 48 o
—1 tAHo] ANt %% uf

S| N EE -2 BV BRI ztolE LS Hu|HT DS}
Hu|A o] FULETIEATE F¢ AFE2-8-3H(interaction term) D* C&
Z R, F42 27 ¢ autocorrelation) 2 ©]4H(heteroscedasticity) A
£ 24T 4 = GARCH(generalized autoregressive conditional heteroscedasticity)
2y s AHESH2

P, 9 &AETHATE AT ¢, v FHdTHEASE, T
HLG7HAA T, FUAF2LYAF, FUARRVII2AF, FAZERTFA
g & AT BE AmE FAAANA FeAt

71 FBAUALE Y gAA A Yo} e VIS TVFeE
Ath A FE TRY olF=E st F¥e] 10 oY A&

1) %kZ: Johnston, Econometric Methods, 31 edition, 1984, McGraw-Hill, 226-227.
2) GARCH (1,1)°.2 A3} }.
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ilZﬂQ} A A St M o] 7HAEGEA o] HETH o, B 5,9
o] ofjojo 3t} Harrington¥} Chen (2006)3 Athey £} (2004)<]
w}gtﬂ BAAAANA Aol v gl WZFEA ¥HE37] v &
A 0 B 7of gt} "iHed o] % kA0 sEEiHE a, =
0 B} Zojo} gt

mﬁ
39
\1_400::;940

<E 1> MY EHeT[2E & ZHo2t

HEES | AZI(gaH) S7|(#H) oz etz ZEI|2
A5 2004.04.01 2004.06.10 2007.02.21 2004.1~2006.6 |2006.7~2008.12
A 1991.01.01 2005.09.27 2007.08.20 2003.4~2005.9 |2005.10~2008.3
2E* 2008.02.11 2009.04.12 2009.11.09 2008.4~2009.4 | 2009.5~2010.5
LPG* 2003.01.00 2008.12.00 2009.12.02  {2007.8~2008.12 | 2009.1 ~2010.5

* AR F7IRbe sdsH s fsiA F71E TIEoE st ERTIRkE
AR
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2006.6 2008.1

2004.4

2007. 2 & FAAAANLS = = 7] BFARSC] AL, S A

o F7HA S FEORE G FAE Adeta F 5269 o) AAF

T3tk S, 4 WS A stk L3 wEH 47
4]

AE FEYSE F3tY VMAARE AR w3ste YHoRE dAvrt
AL FEsHAT FAA AN A3 Y] o)A Aol vERE SIS FAHA
Z77F F1R9 20043 42 5E 20043 627121 9] 7]7o|ATE 1E Y o]
AAe] A GEEEARS FAAUNADS ] A2x @A} o] F
o]x7] AA] 20063 6L7HAE ATt FAR =7 drAuE oA
Aol =g G371k AA GE7Ibe] dAEHA] & 5 AThHeE TH

7ol dele] dn mEoln
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o} 53] 939 FIAHOE AL 20069 62 WF AAF NEe A

skt ol= AL e FHEAY TS el v 9P

iz oju)gth. Af7HA R AA S 7HARLY] BAE £ 3]
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H 2} }Hinteraction term) «] 74] 7} 15-—74] = Qi Solskr] o
ok ek, AR B <®4>9 FAEA BF 1004 HRHFD)e
3 A HD*DISO)Y| AF7F SAXCRE #o3 o= YEEt. 59
AEAGF AFE B sl BB 5 AR 54
47120l @ Nl wglths 2S Uehlw gloh gaE e of
£ HARASH wEol GAE o)F AAol ul§1 ol@A B A
seba 4" S ok ey ety o)% bAsze] seEiA @
Ut AodlA Astd eHAAE @7 = Bu 242EE A AA
o Asel 4 9k

<E > 5%
28] 28D 283 284
(n=60) (n=60) (n=60) (n=60)
A 65.5987 64.2374 64.0667 64.1566
(0.43) 0.72) (0.88) (0.97)
D -5.3786 -1.1514
(0.02) (0.01)
KSO 0.2274 0.2484 0.2513 0.2501
(2.48)** (8.74)x* (6.44)*** (8.41)%**
D*KSO 0.0334 -0.00388
(035) (-0.08)
R’ 0.9626 0.9614 0.9613 0.9615
Log-likelihood -153.5796 -153.647 -153.684 -153.675

() t85 KSO: A, * 10% FrolE ** 5% ol »* 1% FolF
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k)
<E 3> HLF
23] 282 233 24
(n=60) (n=60) (n=60) (n=60)
ek 77.5641 79.2759 79.1766 79.2013
(22.17y%xx (50.68)*++ (41.91)%** (51.14)%xx
D 27355 0.1933
(0.68) (0.19)
PETO 0.23 0.2113 0.2131 0.2127
(7.25)%%% (16.07)**+ (11.89)%** (18.37)y%+
D*PETO -0.0238 -0.00022
(-0.7) (-0.03)
R’ 0.9632 0.9632 0.9634 0.9634
Log-likelihood -115.11 -115.399 -115.415 -115.407
() 8k PET: FHUM, * 10% frol 5 ** 5% frolos *** 1% FolTE
<E 4 37
231 232 283 254
(n=60) (n=60) (n=60) (n=60)
AH 39.6086 55.6533 56.5012 55.3382
(7.99)%** (3.57)%** (3.64)%x* (3.66)***
D 33.0677 1.9042
(5.46)%** (0.04)
DISO 0.604 0.3182 0.3054 0.3224
(11.68)**+ (10.5)*** (3.98)%** (10.91 )%+
D*DISO -0.22 0.017
(-3.95)%** 0.21)
R’ 0.9867 0.988 0.9881 0.9879
Log-likelihood -146.031 -141.543 -141.457 -141.931
DISO: FHHF, * 10% FolFF ** 5% frolFE »* 1% fFrolss

( ) t_‘71}‘—7
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20079 79 FAAHALI = AHAZIAEC] 1530 5 ZHE3S
ol g Bdll AF E1%FH HAES FFESIAT ol& dAdl 511999
2 BT EEARE S Al Alagk Ao dside 3AF
t ATk FAAHA L] LxFo EA G 191d 192
AR A&EE AT o] AL A5 @§rIzre] A7]zto]of
Al B AE GE7IEE Tl 30/EE AA A

e AdFS FYst AA 71Eshe FEE o] Fojx 1 k. A"
LA ZB7E B 7HE Q] 40~48%5 2A|EH7] w ol Adere] w74
o] AlAell e S wet 28y <2y 250l AR
olddl= AujrtAo] FYUBTE A FFE A U B
Btk F@3hed ool A < AvhE ] FYddas 4
Ho] FAolE EES Holil Yo} Azto] Ade upet Aol E

= A

ot

i

HED)e AlF7F FAASZ Fogh 2] 3hs Hola Ut} F, o]
= et Ass aesttgs G3ET o)% spAFRe] Fo}
Heg ofridnt 2eln 4EE FOSCN AfE <Es> =Y 19
=T WS 2 Utk ol W&l digk 7HA vzt
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—ag —ug
P~
\,\,\f—_\/ -
2003.4 2008.3
2005.9
<E 5> ME}
231 232 23 234
(n=60) (n=60) (n=60) (n=60)
Eshl 98.6164 101.9931 94.7786 103.4108
(17.45)%** (19.13)*** (1.21) (21.05)***
D 8.7567 0.9573
(1.66)* (2.64)***
SGI 0.0109 -0.0265 0.0478 -0.042
(0.22) (-0.85) (0.08) (-1.44)
D*SGI -0.0856 -0.00045
(-1.65)* (0.00)
R’ 0.9602 0.9634 0.966 0.962
Log-likelihood -98.0881 -100.107 -122.606 -99.6364

() t-%, SGL: ¢

AT, * 10% T ** 5% o *** 1% oo
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3. 2= ot
<38 3 BUFae peFAU
—oYFA ——FaYUY
. eS|
20084 2009.4 2010.5

2009\ 84 FAAANNLI = FFEE/HAS SR 2594 sAA
of thel AN Ee W, 378 dAlel F 255999 A=<
Jo FEAME S AR A 27 GA deiM e e AEs) T2

il
A7 VAL gFoR Ags
TN FRole VUL, AYF2 VISHEE §Ol BT F

e B4 AT ke 2
= FUESFAE U A AR 7 5 AW "otk HAF
2E AN $FHFS 982 e, LAAF2 e AzdrtelA
FEYo] AATE HITS 20% B =0

<O™ 3> el o] HAustE HoEn @ey A%
TUF2LY 7HHo] el Breta FAF2 THAS R et
EEe HoFr g9 rt 7HgstEe] 9F s vAA Xge Hols
I3tk SR AT o2 Ade sItstal it B 29
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=

A Hu e gro] BAIR R Foldk o @e /= A
o]Fof FtAFE| HsATS Tt F5AE %(lnteractlon term) 2]
AD*JUCHE =2 A Ao g §93 ok 7S VA= Ao
UebS T ol AR Bls] F7IRE el F27MA 0] FAF
A7 A W3tel & N7hsHA|

FH oA 9str] 9l
7AWk

o

i

flo

23] =R 2383 2384
(n=26) (n=26) (1=26) (n=26)
A9 108.8122 111.6705 112.0093 119.0778
(20.96)*** (23.49)*#* Q1) (747
D 29.039 12,6008
(1.09) (11.08)*#*
juct 0.0856 0.073 0.0721 0.0116
(3.6)¥** (3.44yrrx (3.07)*** (0.17)
D*JUCI -0.0854 0.0661
(-0.6) (9.12)%**
R 0.8483 0.8465 0.8431 0.9079
Log-likelihood -50.8025 -51.9998 -53.6208 -53.6059
() %5 JUCE FUF2dd, * 10% FoFE ** 5% FAFF = 1% FFE

4. LPG =gt

20093 12¥ FAAN LI = LPG FAIE°] 20033 HE 20083 7HA]
61 &2 LPG 7H<s ¥ty Ixdnh FAPA U ArGATteY
THARROI7E 0.1% BAsTE s B AAA FAZ #rh o] A
AAAME 7 JA= AL E R TS 7 gt

LPGE ZE¥3} Reto g FRATH 22 ue F2 JPgoA HAF ¢

mlo
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IS
LPG 7ht uthrd o] % %Zﬂ.?‘fl st
LPG2| d7FA 0] TAlol 54T
02 AIRIA] RS A £ Qiok 3 AEAH ) As é_biitﬂ <& 7>
I <3 89 HuHFe AFD)7t 72 UERY gl wE 7H4
sleto] AUS e S AR 23y AR ol BAZCRE {9
shA] grol E3e- olF on] e sHAsER gty AZbEh
AR % gko] A4(D*PRO, D*BUT)S] 4% FHAHS LPGUY A58
LPG 2Z3oA FAZo 2 FosHA YElRTh a8y F29 H
o} gk FoAg o] ATt BAHSE FoF 29 @S T
Hno= UrEP;kE}. ol G3HEIo|& LpG 7HAo] Hlgd & YIZHEA

HEte ez g 4 Qo

—]o
H:l

23

=

r

LPG (AtSAhRl T FETIA

——(PGAISA ——2RYRE

N adi

2007.5 2008.12 2010.5
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LPG(FIAFR)2 $olZ2TItA

= PG Z| A} Tomzm

20075 2008.12 20105
<E 7> LPG(FAH
ko) L=l a3 234
(n=34) (n=34) (n=34) (n=34)
AH 101.8188 101.6054 92.7298 99.2425
(2.82)*** (2.84)*** (2.65)*** (9.97)***
D -38.1182 -37.5173
(-0.4) (-0.39)
PRO 0.0263 0.0281 0.1025 0.0982
0.37) (0.44) (2.11)** (2.75)x**
D*PRO 0.005828 -0.2741
(0.04) (-5.9)***
R’ 0.8592 0.8591 0.8077 0.6596
Log likelihood -105.3189 -105.321 -110.456 -115.273

() t-8, PRO: FAZEATES, * 10% FoFF ** 5% FolFF *** 1% fFolos
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<E 8> LPG(AIEx)

28] 282 283 284
(n=34) (n=34) (n=34) (n=34)
A9 115.1423 116.4465 107.6604 1202137
(4.06)** (3.93)%* (3.62)%** (1.45)
D -32.6749 -36.7189
(-0.4) (-0.45)
BUT 0.0263 0.0155 0.0889 -0.00163
(034) (0.23) (1.86)* (-0.01)
D*BUT -0.0399 -0.287
(-0.27) (-6.84)%+*
R’ 0.8741 0.8734 0.841 0.7021
Log likelihood -105.022 -105.111 -108.984 -119.659

() -8k, BUT: FURGIEZ, * 10% FoFE ** 5% FolFE »* 1% FrolaE

L
]IQL‘
2
>y
L
2

ot
L
_\;

[,
n-{o o}i
n_

=

38 1A% 230l UETh LPG Al*bl = FEEH olF 7t
Aslete] RES HY oL}, H &S 7l Dﬂﬂ%ﬁ,éﬂr TAA FoF
e oA

N8 Az R E B4 A 5, IR ARelAE 1zt
E7F wgtehA] o Ao yestow, A, AR, F2, LPG Al A
SAMeR folgt Wy BEHTh A, AR, LPG ARdAE B4

HOR FoIF 29 ghol hebga, F Aol A el gho] viehgrh
BAAFRG FEAGANA Aol AR Holtd G Fo| U
[e)

4
ke JhAok Bk o g ZEths AL BR olF ol wg
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Qo] A5 AASEel seehA ealvhs

R
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= Az
R oI% FAE AAAN] dehiA B olfE FHA 5
Suiekel AT WEelet BUET, AFHR ARTEIAANE T4
A Aol gliets BAH BRon d@RIelAe HAFEL f
AY & Q7] MR AH gl AuHAE ol Hi 14w
b QolutA] g+ itk webd FAAUAYL BFAT vk
ARTFETL ANAA e @ ARH A Ao BeEn

[o

(T4Y: 2012, 05. 20, / +8Y: 2012, 07. 14. / AREFHY: 2012, 09. 04.)
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A x| = EE2F =g EZEHAL Z|CH gk ESEntde
s9 60 108.7 215 176.2 80.8
KSO(4:9199) 60 1224 467 262.8 65.5
3urg 60 105.1 10.0 135.7 92.6
PETO(Z:¢] %) 60 1224 467 262.8 65.5
A% 60 113.4 242 178.3 715
DISO(%=¢] 9.9 60 1224 467 262.8 65.5
et 60 108.0 102 1252 98.4
SGI(4=91 ¢ 60 104.9 202 148.0 80.4
EVS 26 132.5 6.4 1412 121.5
JUCI(Z 29 o) 26 198.8 209 245.1 178.4
LPG(AH52}) 34 144.5 152 171.6 119.2
BUT(4=9)5-eh) 34 154.1 311 2222 95.1
LPG(Z|4h 34 126.1 14.5 1542 104.7
PRO(Z:¢] I & 9} 34 154.0 320 211 98.5

*KSO, PETO, DISO & Y
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AAH L3S, 20061 °o]F, AHR, A¥, LPG, =5 BEHHA oZ4A.

7
2. FRF (2010), “HHF F719] HAJSE B3l B3 A TEEA A, Al12d 2
=, &873A53], 5-20.

P

3. Athey, Susan, Kyle Bagwell, and Chris William Sanchirico (2004), “Collusion and
Price Rigidity,” Review of Economic Studies 71(2), 317-349.

4. Abrantes-Metz, Rosa M., Luke M. Froeb, John F. Geweke, and Christopher T.
Taylor (2006), “A Variance Screen for Collusion,” International Journal of Industrial
Organization 24(3), 467-486.

5. Bajari, Patrick, and Lixin Ye (2003), “Deciding Between Competition and Collusion,”
Review of Economic and Statistics 85(4), 971-989.

6. Bolotova, Yuliya, John M. Connor, and Douglas J. Miller (2008), “The Impact of
Collusion on Price Behavior: Empirical Results from Two Recent Cases,” International
Journal of Industrial Organization 26(6), 1290-1307.

7. Carlton, Dennis W. (1986), “The Rigidity of Prices,” American Economic Review
76(4), 637-58.

8. Carlton, Dennis W. (1989), “The Theory and the Facts of How Markets Clear: Is
Industrial Organization Valuable for Understanding Macroeconomics?,” in Handbook
of Industrial Organization Vol. 1, Schmalensee, Richard and Robert D. Willig, eds.,
North-Holland, 909-946.

9. Genesove, David, and Wallace Mullin (2001), “Rules, Communication and Collusion:
Narrative Evidence from the Sugar Institute Case,” American Economic Review 91(3),
379-398.

10. Harrington, Joseph E., and Joe Chen (2006), “Cartel Pricing Dynamics with Cost
Variability and Endogenous Buyer Detection,” International Journal of Industrial
Organization 24(6), 1885-1212.

11. Mills, F. C. (1927), “The Behavior of Prices,” National Bureau of Economic Research,
New York.

12. Means, Gardiner (1935), “Industrial Prices and Their Relative Inflexibility,” Senate
Document 13, 74th Congress, 1st Session, Washington D.C.

13. Porter, Robert H., and J. Douglas Zona (1993), “Detection of Bid Rigging in
Procurement Auctions,” Journal of Political Economy 101(3), 518-538.

14. Scherer, Fredric M., and David Ross (1990), Industrial Market Structure and
Economic performance 3rd ed., Houghton Mifflin Company, Boston.



110 AZZBAQT 418 33

15. Stigler, George (1964), “A Theory of Oligopoly,” Journal of Political Economy

72(1), 44-61.
16. Sweezy, Paul M. (1939), “Demand Under Condtions of Oligopoly,” Journal of

Political Economy 47(4), 568-573



Fatelal Aol w3 111

ABSTRACT

The Effectiveness of Anticartel Measures

Sang Kwon Kim

School of Business Administration

This paper examines price movements and pricing behavior over time
around the collapse of collusion conspiracies in gasoline, diesel, kerosene, LPG,
juice and sugar industries, which were detected and punished by the Korea Fair
Trade Commission. After the collapse of collusion the price did not fall in
most of the industries. The pricing behavior has changed except gasoline and
kerosene industries. The changed behavior varies with industries. The price
turns out to be less sensitive to cost changes in diesel, sugar and LPG
industries, while the price tends to be more sensitive to cost change in juice

industries after the collapse of collusion.
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