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Abstract

This paper illustrates the competition between the mobile pay and credit card systems by
utilizing the theory of two-sided markets. Two firms, as platforms, maximize the profit
collecting fees from consumers on one side and from retailers on the other side. Consumers
pay to buy goods and services with mobile pay, credit card, or cash. The basic model is one
that each platform maximizes its profit. We show that the fees for credit card holders and
retailers are higher than the respective costs. The fee for retailers of the mobile payment is
higher than its cost, while the buyer’s fee may be higher or lower than its cost. Applied
model is the one that employs the delegation game model. The total profit of the mobile pay
system is composed of its profit and the weighted demand for the mobile pay. It is shown that
buyers’ fee under the applied model is lower than that under the basic model, resulting in an
increase of the demand for the mobile pay. The fee for the retailers rises, albeit the sum of
fees for the buyers and retailers falls. The profit for the mobile pay system is increased, while
that for the credit card company stays the same.
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Fig. 1. Model of the Two-sided Market
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Fig. 2. Convenience Benefit Distribution, Credit Card Fee (fz), Mobile Pay Fee (f,,) and
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Fig. 3. Credit Card Retailer's Demand for Cash

mutalsfolet ALgAtEAl HH 55

g7t AL
e 712
[ \ g L J
0 ZMEl BF 48 7o AW FF 4R 1
Fig. 4. Credit Card Retailer's Demand for Credit Card Payment
AL87IE Ag7IE
71 7F2
[ A g @
0 7PAEl 71 e oz,  PE2 ZfE e ]

Ao o2z Al Re] Zes 1- ool
2 WS t(1—x ool A mai
— Pj+ Py
— ol HE ol 4187}
= s Bel dgoR ek
2l Sgoldh AGTIE APHHALES
9] At ot 1- a0l (Fig, 3ol
Ag7RE FpLEE Zp2st 12) Aele] o
2 pol| 92 &) AL, o] Aol FFoR
ulfstels 20|27 FEREElo] 9lek. oA
At 2o TN BteR ek

~ 1
=+

xC—E

S R(FERER ) Qong o HNE 17}
Ho] Aejzt 2 7pge] BEt A a)o]

2922 A1 — )= 7P hst
2 Z=go|h,

H

ca

AB7HE Aeln ABFIER S
Tpoll AT FALIAE TR} 2 4]
W Rk V= PR tagt bpg— fan
7P}1?7t(17x:1’)+bBRifBR- o] 4]
ol A s e Aok v}
187k AL by — f ) ALETHE
Heggo] 71t A87t= 71
ol A87HES Stshs 2minjel 4
1 —Ppt+ Py
2t
(9.2 o] tigh A1g71E 420i= 1—1,0]
o}, (Fig. 4) o= A87F= 7P 20 of
3k A87FEo] tigh AR} =05 EAISIIE

o

<

o

b

B oA 2o
s

M

RS o)1, 7hHz2

[\



56 opgE=U2AAT A9 A4F 20189 129

MBS AL} 29) o] g e
1 —Pp+py

mop = (Pp=d)(G+——Z—")D.+(Pp—d
+bsn_f51z)(%+#:lj}?)DR, 3a)
wiR:(PRfd)(%-i- }o?;tpé)Dc—l—(PRfd
+bSR_be)(é+ P}%;P}? )DH. 3b)
4] 32)2 41871 7P olgolcth A

A 2 S o] ofRt olgo2, e
BDe AR e R o+

— Pp+ Py,

= h 8
oS gk 4] 3b) ZhH2e] olg:
Al A 3009 Ayt vl AgvkE

A A ol TPEE2e] iR e
o 1
1, Pr—Pp _
A—z~ 54— T)O T e v
o) FIL, Eak AGTIE 500 712

P}, — Pp,

‘ ~ 1 R
Sk 2 _ — o] aLo

A1g71E ubale] Fatict.

T rhel 74 e olgTtst X
A k2 4] 30} 4] 3b)2] ARl T
st wE e FEgoln sze oy

Aolug theat Zo| w4 ek

Dp

PR:t+d+(fSR_bSR)m-

4)

Al 4)ofa] HIzo] Alg7EE 7R el XA
7HAL t+det 7tE = SE(fep — bsg)oll
7H= e HlEY s RE Aol of7]A
t+de A8TIE S A S A
(fsr =bsr=0) A A 7140|c} 71y
A R (feps A87E= 7P XA 7}
Ag o= UFoR BigE] 9SS & ¢
ek 2y T Asls ddeA] X
A 7ML t+dolHE Ayt g Al8TH=
= sl Aol XA 7Ho] At A
o= AeHrh sk A lbE A=
(fsr—bgp)®] F2of e Qlrt9

2) M2EtAol M 2HRY mo| ol
e

sikel ol ol Zhelet 270e) Zpae] 7|
27 191 AR=AolA XA 7 ARe @
of. 912 2] o] 1o gl mukel so]
ThRel X4 AL P, ee% gol
19] 9)xje) o= shEel sbe Plolc,
o e NI 7 I = N
o] I g AReict wokel o] shy
o) XA AN g ALgTLE b 5
31 dolc), mutel so] Zpaol A dos
Fulfsls S4By ek wutel sloj -
nffals mjae] 48(y,) S gk 48 DI}
Al wzsgick, mmtel so] Zp 1ol d
o 1
o) S y o= %Jr — Pﬂg: = °laL,
kel slo] 44 4y = o+ #:Pi{)
= ole} FUsjch, ikl sjo] shz20]A
Ak ] 0t 1 yeola, wull wo] 4

g a1l -y )= olet Folsic) 10

H

9) o714 28] A1EAFE el FAstel A
A3E 7pAeck o] Zbgdel A4S i A
ARoz AT Aunks 7haec

B



okl o] ZppE1n 7pE2e] ofg-e
cReat 2k

1 —Py+P
7"}91\1: (Pﬂf_d)(i+%)DC+(Pﬂf_d

1 —Py+P
+ bSAJ_fSAJ)(§+ #)Dﬁb 5a)

Py~ P%{

2% )Dc + (PM_ d
1 Py R%I
+ bSW fSl[)( 2 + ot

1
W?S'M: (PAJ_d)(§+

)D,,. 5b)

4] Sa-b)of thak sjae Al ab)it GAts)
th =, 4 S mapel sjojal ZkE1e) o]
ol A el mHlel o] Fhije] o]
o) golm, 4] Shyt mrtel slo]Ah 7472
o] o]gow O }o} Hpalo g gasic) & 7)

o] 71A Ao olg=st XA 712
4] 5a)2} 5b)<] ‘?ﬂi} Ao it spAe
iAol vy} o] mE Frk
Py=t+d+(fo—b )&
M Ssu SM Dot Dy,
6)

2] 0)of|A] Hizo] mupel wlo] Zpgo]l X
A A A ARl ¢+ d e Hatd Ho]
= B (f g — bgpp)oll HHFY Ho] =8 H]&
e et Aotk M R (f o)
7142l QA aglo® HigElo] gk, 12t
At A sar = boa = 0)3k= 785l

¢

A XA 7tz tdolow @t g wet
o ol AFek= F9el XA A BT
¥F AYSRE 9w clskEA ol Al

10) ool thgt ZLe2 9Fe] (I1¥ 3yt (L™ 4} 4
ARBIELR of 7| M= ARt A= 7L, 2

oixle]l muked glo] ZpH 1, 282 WHsk, x, .9
x;% ke Flo] &HAE EAIGHE Yoot v,
o= thAIsh wakd o] b Hg wal
o #o] o5 vehdch

mdsoliet AgrtEne) B4 57

(fsar— bsape H-3o g Uk 1y

3) AEII=(2HIY HOf) 7HUH ¢
=7

B oeRe RE pujge Agvts Bl W
vdeo] & Fo] ShUbE ERitfal 7HgR)
t}. Rochet and Tirole (2002)3} o]Al%
(2011 Eo e 7].qu40] A].Q.y].E _/,\_g‘_%

AL st By R 2 1
o] Aglol &2 ARke Falo] Wl
o] ABVIES i FAS AL

IE3F Rochet and Tirole (2011)2 Al87t=

T T o] Ao A 27EAR1 A&
AES Algsto] i) AfnlA F482 kY
AlZ17] dfize] 2= o] Al8THEE 4
3k, o] ‘must-take cards’ ZAL EFAIE
AHAYAAE, Hotelling-Lerner-Salop 7.3 ]|
A FASHA AGFkal SRk o] Axt

o 7St} B e A1gTLE At
upelso] ZH e AGTIE B mujel ol
£ et @@ 270F b A Ak

it

1
ér;

AR7TE 7P

f*SR_bSR:M(f;R)_f;R, 7)

epdgo] ZPEH

Fsur—bsa=n(F )= Fur. 8)
A DOl fop— bspi= A7F= 71 o]

NS 28 st AEle A Sdw
olek. u(fpp) e 2HRPE A87IER st
75‘%011 R 71l afetel, 1(fpr) = fon
Al ARJsHE 2HAL P < 7]

M weba] o] AL shue] 4l

OFO
N
X
ﬂ
m N

11) $F] 7152 9)@} o] n7)9] Hut] o)A} 71z o]
Al AEA o ARl dikg 7FAech

12) ©]4d5(2011)2 o]t ZA-L Vickers (2005)] w}
?A] ‘must-take cards %7 W= Vickers' Theorem

ole} et



58  opgE=U2AT A9 A4 20189 12€

SIS Ssls 9o MHAEER= A 31
B3 4H]RRe] 4 7]e) S Elo] ok
= NGINEAP} 27 T SRR(fap)E
2o} 51z 2AS wal), 4] 8)| Tt 8
M1 ole} Al

efalene] gol(u(fpr) = Eblf pr <
bB)7 M(f;w) = E(bBlf*BM by < f*BR))
2 Agshd the ANE dirk u(fp) =

byt fn . Fout Fon
R l(fpy) = T e
A 4] 7-8)2 thea} 7o) 4] 7a-8a)w A2t
4= 9Juk:

. by f1
fSR:bSR+7B2BR, 7a)

. Fer—Fpur
S =bsyt — 8a)

3. AllgHANA A-&7tEAe} Bl
sHlo|A2] 7 A

oAl 7l ofailA AleAE el
b ZeE 71900l ALgTbEAe} wutel )
ojife] ol g ARt ZHy Sgesell ]
5 5] SIS W S olge] 4 A

o) 408 B hea} gk

ol

by f
TR = (fBRJrfSR_ (015’1?+ CSR))M7
bB_b_B’
9)
Tar = (f st fsur— (CBM+ CSM))
fr— [ 10)

by~ by

5 7100 #4 R olgTiel A%
27l 7P S 2AAA Ta8)S
o

2Jfe] Thea) o] & gk

1 N
for= g(bB_ 2bgp + Q(CBR+ CSR))v

11a)

% 1 —
fsr= g(bB‘f' dbgp — (CBR+ CSH))7
11b)

% 1 ,—
S = g(bﬂf 2bgp — 6bgy + 2(033

+ Cop) +6(Crprt+ Copf)), 11c)

* 1 ,—
S s = g(bB_ 2bgp + 12b5),+2(Cpp

+ CSR) - S(CBAJ+ CSM)). 11d)

olo] wzba] Thee] Auke elir)

IS

D Fyn— Cyp> 03t fsp— Csp>0
ojct.

2) by—2(bgp+3bgy) >—2(Cpp+
+ Cp) +3(Cpyr = 2Csyp) 014,
S Cy > 0,
by—2(bgp+3bgy) < 2(Cpp+
Csp) +3(Cpyy —2Csy) 01,
Far— Crar < 00k,

Fsn— Coar > 00k,

3) Pp > Py oItk

o|\
N

S 0 A

ut

Helle] DE ABTHEARE Anlg} 44
o 7M 4pnE WE SANgR &



]:i

o mx
N

=
% & 3o

Aghe welt), weh ool olgg o
99 oF 4= glr}, olo] HlE|A] 2 Hro
ole] 2k GpRl 27l webA] 22}
ANIERT O S S WS S Y 1
QIck, Al AJselge] sk 7k
gje] o]z} = 7]9le] nge] Aojur} ¢ =1
el mutel o] Al S5 A g
OF Sl SIS whgel] snlal Aelgo)
2cjRI9h A dEle] ol = 71949 v
gof Aolar} v e, wufel Hojx} Lu)
A} deris PAMIERT W g, 4
WA 4o} AL g T W) e
Al FHAR o] AP A1 Aol
3k H(one side, o7]A41&= AH|RHe] 714 31
AR S S s Zefal At o
We e ol Y & 9k, o o
wi(o17]Hz wutel solal Zmae] vz
21 200 vijeizlo] e mntel HolA} 7k
ol 7hle] B7letaL, TbE SR A
wlgct e A Aelo] o HolA] Qe &
19 wislaic), mujel solte] Al 4
27 A g W 49 4 Sk A
& mue) o)} izt 7ol Shefat 4= 9)
59 AAICE, 3o 4] Wo], mulel sl Ak
Jhie] XA AV A8oks e o
vtk oz 7k 7ue] FAHsl st 717l
2ol FPA Zeem, Pl ek Al
e B wl2) gjo] -8 o] A Wi
o 7]Q1E}, o HAF e R A8rtE 7
Grepizof o7k mulel solAl A S
of aick o 2] jole), 7k Aol
XA @2 AL AgriEL mukl so|
n)ap 72z} Elsiob ghthe AbaAxa
210 whebd 7l Aavhzsh A
o) J}Azt skt whebd] Algsbesl whl
ol wol& olgakA] ehe Fit ks 71
QIAFe] oS wH-Thw B 4 gk,
Arwe] 144 olgeln HH8l(4] 110
)OI AT AHIAE SR )9}

m>~

mokdsolst Ag7tEA) A4 59

IR SRE(f o)t R solAb dnlx
SRR(f )2t 7P SR (fa)R) o
=09 oF 4~ Qi) ESE AlBTIEAL AHAF 5
Semo} 7P e ke AHE 270l
kel so|x} Awlxje} Zpl Serie] g
T} ] =} 13) 4] 112)-11d)E AL87EARR}
wapd oAl =R(Dpdt Dypell eidshd
AR} FAEG o Aty Dy > Dy, T 7]
%494 O]SS 7~|P7~|P Tp = (bB bB)(Dn) J*}
Ty — (E}_ b_]_})(DM) ojmg  Alg7HEALY
olgo] mull wo|x}e| o} @it v it} of
GR|xpEak FEA olZelA] Lehhs
o] AMfE A H =Ru oFHAJA o]Z9]

74 (robustness) & x| A|&}al QJrial & =

20 o ofh rir
_—V.L m JZ‘i v

m. $85%

1. =uked sflo] o] vhelel A9

ok QlEpl BaelA] Ak elo] 4187k
S ARk el 7 ekl sk, Fe S
“ofuls, Kaflo| shylol . ehe gute 1 5
QIk. E ChE oA AR o] gl
o] geols FolM o LﬂOl ol sl
AA| S1= Aol itk thE AEo] “ofn
EEDE DERIE e 40+0H She a1t
o f3] mutel o]z AAte] Wit
QIck. skl sfolabt Aulat 3t

13) 71322y 7ol AnlAt e HojA)vt 12
ujel sola} Zheys sekmct o Aok gichi 7}
At A A 02 ALIIEALS] F 42470 B
o] wual HolA} i gre] Avlwrt 7] 9]
il A Axm|} S e (by)7h mEpY Fo|Ale}
}1\_]%‘7]’5}\]’ 7]’”(8}:14 Eﬂ]E‘HQ] Z]'o](bg\/_bs}z)'o/] 9
M} o Flof ik, ALg7hE ket Wikl ol
A} AR Gemo] Aol o] £0E FHdof
s},



60  opeE=UAAT AYA A4F 20189 12€

o= SlaA it weelehenlE WolF A}
ek o 4= ik, wuel olARs A4 A
oM AR AgshEAske] Aol A
7§k o Al sy ke
ok, ARl sl solks Zheit
welg )80, ASTIEAR: ofeis
okg EQleA] oRe Ao melth o)
#lolet 91, Tl 7heHo] 52 7]
& ARRlollA] 2Rk ZpALS] IR0l WHY
#Ho] 5 o] 85H| o= s WL glow
o= ARt AAle So]ar Qlek 2 HojA 1
vk o]k ot oA ZHdAF e =
eletetar 7Rttt 7iEARE o i s
H| olg =gk HakE gkl 7Pggich 19
o2fgk = 7]je] ApEA dYEol oF Ao 7]
o] FEAQI o=t} s ofH Aol
Zffh=A] AmEch & =2 Fershtman
and Judd (1987), Miller and Pazgal (2001),
Sklivas (1987), Vickers (1985) 52| ‘tjzjel
(delegation) AIVS -3-§dto] WMHlY Fo]A}
O] Peo AR o] e W THHA
de BN =S oles dHAES

Ml
S
ﬂ&;

= o 4B

2
_EJ

& gtk 9ot Sl

Alg7IEALS] B o] gtsloln], 7
Sl oF H o] 2] 9)9} 7o o] & WBO]T% o]

of wisiA mud o= 2] I(E gD
2 stolg olat 3l ZRIAHGRR) Srfake
R o1 ARFich mull Holafe) o
2]Qle] FAe= vttt o) ol 75|
7F FeliRl 7RISR, e deh o) glol
oty Ty =7+ 0D, A7 7,2 oF Ao

d

14

=z

ojefgt vti A 7P AAXYA] HspA| K
e QLo QoA ANRE oL A G
ghel4] e g 7pRIehaL Eoh ATHEARE o)
) ARgARZE SRl 917 wiizell ARgAL 2t
A2 ofg Foiol & oulh it et v)el
off wutel o] 4hefte asfso] ARgA} el X
2 AR = Rl Aol & Sl 9k Aok
2, wujel Hlo] A4 AlgsbEer
SuEZTL SNSO| Rt 9 vheket Apst A
Ao] dokd Zlog Holu, 21 wpAofA] 4187}
B AR 915l dlddrt

FJO

A 100 Zon), kg 9% mupel slolit
olo] thejolol AABHE BARS ez o
Grolch, 3 i=tol A Ty ol mukel
ojipe] Folgoleti FEn], oft mukl 9
o} thelel Bagkole, Ty el il 7Ha
2 0 AN GE W ofake alt)
A Al chewt Aok ATgAelA
o HolAHEeDE Folad Fjssks 719l
A 74 9% Aefsto] thejelrt Aok,
H]Zﬂﬁloﬂﬁ RO DE BNEE

[‘

_{

Fol4l /FFXIOM olga} Folg e
§1—E— ole 214 44m s e o1 Ad
H(backward induction)2 ¢]-&s}o] FEA|2

e RS =SS

1) M2

287 EEAR) Hakd #o|Ake] o7 g, T)))
|3} UxFAT must-take cards ZA (A
7a-80)& olgakyl Y] sje] SR Thoat
2ol 754 9o) g A ek

1 N
f%}z = g(bB_ 2bgp+ Q(CBR+ CSR)),

12a)

fSH (bB+ 4bSH (CBR+ OSR)),

12b)

1 -
f%M = 5(53_ 2bgp— 6bgy t 2(031% +
CSR)—’—G(CBJJ—'— CS]W_Q))’ 12C)

fou= (bB 2bgp +12bgy,+2(Cpp+
Csp) — (CBM+ Cop—0)). 12d)

4] 122)Q} 12b)of|A] H50], 7153 = Al
goleale] sopmo] GRS wlAA] )



Al 120914 7R wakd wjo]Ab Zmjx}

SRS Ul WgEo g gk u) x| kY
ofl, A 12d)o|A] mupel Fo|AF 7plA 4
QIct.

1:11-(‘ _[

=
=

2) M1EA

Ao A el Ho|Ab Holo] o] g-o
w=Ty—0D,c|P 2 t}3} Zron 7]
olof| 7] Hojgt 7lEx|e Alesick:

= S
M 81(by— by)

4(Cpp+ Cop) = 6(Cppy+ Copy—0))?

(2b,— 4bop + 6bgy, +

9 —
9(bB_ b_B) B SR Sm

Cprt Csp) —6(Cpy+ Cop—0)). 13)

4] 13)0)4] mutel sjo]a} Eelo] Alefshs
24 A 0" e Pk

g = %@— 2bop+ 3bgy+2(Cpp+

CSR) -3 ( CBM + CSM)) .
14)

Al 14)0 4] o] 7HdE 285k 24 715
A= Frde o 4 vk makd Hlojake] 7t
B sEH(bgy ol SIS, Lejar WHEY
gojare] ¥ Cpyys Copp)0l S5 3
A 7SR 2R A 1495 4] 12a-d)o|
ielste] dielel AlQlel A s gt
oy, 583 dake oh3o) Ae2et gk

A2
D fhr—

oJct,
2) bgy > Cgyold

fpar— Cpar < 00]3L

Cpr > 03} flsp— Cop >0

mofdsolist AgTtEAe) B4 61

boar < Cop®1H flpar— Cpay >0
o},
fénur— Copp > 00]tk,

3) 20 webA Dy < Dol

Dy, > Dpoltt,
S R
AEj20] 1) AgTIEALY] SR TR

Aol FeFe WA oh=th= ARl 7]QlE
wpepa] S-ERFo A FFEARS] e V)R
o] Aupel ) 2)o4 &BAF pRE
P =—bsy+ Cpy+ Cgyy > 00|22 1L
v #loAb ZPgF o] A= sH(bgy )0l THA
H-8(Cgp et o AchH, HHp sjojAk= 4
HIZL i s oA EET WA ARl
=, o= Cpy < 0. ZLEfu gHAB1g0] 7}
3 :61]1:445‘;} U AtpH, mekd #Ho]AR 4xH]
Ab it SARIEET =) g e19] Ao}
FUHA AlMETIEARR}; MM Ho|Ake] 7]
s W AR A AR Ee] 7Y
A TFo b o olg-S Al it e
3)oflA] makel Ho|Ale] 4= = ABTIEAL 420
Mo} o & ok 2R % Qo B0 Sl
Al HIzo] o] 21 sl sfj4lo] tiekslct,
eols QleliA ol Sol F 7199 eAMlE-
o BIS3lal(Cpp+ Cop = Cpyt Csyp), =
ok 7REAL 7PEA e slea) wlolAk Hel &)
eHo] A9 Zeh(bgy, = b)), Dy < Dj
o}, wiefel| AZoflA ATigE viel o] HAl

oAl A8 7P el e seo] Yol 7t
Vhg AR AaL, Mapel #lojale] i
2] slejo] uj-e- Fil(bgr = 0 < bgy,), E
oAb HI-§-= w9~ Aal ZEEAL H]-E-o] wlg-
A (COpyt+ Copr = 0< Cppt Cop)
Dy; > Dpoltt, o] 72 mupd sjo]A}
7F 7P3R slEe o SXIA7 = Al BlE-

=



62  opEE=U2AT A9 A4F 20189 12€

o] ol iz A 71wt Aurd ofe)
9l mHo] 2o AUE vlad 7Rngol
A A187kEAe} vt sojbs Wi o] gt

dist 5 Hsherl A, el mge
A ABAEAR ofiitelsk, selel ol
dlelgle Fola(mutel Holal olgt 7}el

Ay 23] sk sl mgolc). dizel
E—ag% AR o 71991 mued o]
Ak 718091 ALgTIEARE et 137] 9
_/_\_tq—E;.i o] O AH|XE FHskL
Oﬂi 7]7"}2»1 EHP‘ Hoje] -9

o Ak ket

Ol

52

,
.

i
—g‘ FE r[r —'—4 —;—'
of X
_O‘L
rr
Fﬂ
)
o
=
o
170

A3
D for—Fon= 0 fén—
2) o= Fou < 0, flsar —

fsn =0,
f}v > 0,

o+ Foar— Foar+ Foar) < 0.
Dy; Dy,
3) n n > * *
Dy, + Dy, D+ D,
Dy Dy
Dp+ Dl Dp+Dg°

n * n _ _*
4) Ty > Ty TR = Th.
-y
=g =

DoflA] ]l AlQl mage] Anjxkel 7PEs
TR ol tiEr gt Zrk ol i
¢l 7ReA7y ol R Dl%]*] S}

Holt}, Ao Ag7bE Sat webt
ek 2)ollA die]Ql Al 1w o] EH}O‘ o]
ALe] &AM} gl FEEl A s

s, F eRe] 2o et dig]
7R A makd wjoAke] BhA Bl vt
i, AR R StehAl) I, b
G ASAIE AT AR dEolc),
3)olA Eizo] thelQl Mol A nuped Fojat
AH|Z} H]8-S 7]35@:1\31_1:} Z7Vshy, A187}
S 7PYHOIAE A871E ol ulg-e o)
Q1 waolA 3 7P°PEP ol Asarl wal
ol o] A 450 S71gkeel ol 7]
QUETh el KFgofA] muHpd Fo] A}
TRV AR R AUt A4Sk, B
upal so] i Fvlskna mujel wo] 7}
welA mupel wo] AR vlgo] F7iet
ok ALTEE ZpEelA HE AgTRE 4
Ao gt A =0.0) s A8t
o) g4} ulgo] 2715 e} o
Aifolet, tf2]ql oA 487HE 422
Ao F gAY, da 85 HAAIAA Al
PV Zpol N ket A7 AL )
= % PAZ 1= 21 Haped sjofare] tf2]<l
wHlel wjo] AMg o] Re=aTiet
Qck. 42 Ak muel o]t
?l mRoA] STkl A187HEA)
HSF G52 Hele), Muped gjo]
o 4 FISIAL, A el iy

A 4ol gol Bkt 7ol

Lo FlF

]}; ED]OI

o oo rr r[r A e

O K ol
%wwm
og}‘w
_E

o
ﬁo
»

94
A

el A 719091 A8l B 2 5
M anl e sbaet (13 2)
), el 7 saelA 1), gk



mejasolet AgtERe) 3 63

A} 2enjRfe} FpE pEts Zh ALY B ofgate] mukl slojalr) Al Sy
=01, HHR Fo|Ake] A SR S| #AeFo] olglo @ AlRyl=AlHTh O_CH_E_ Skl
HIGHEL 52 Bk HHpd HjojAl 44 T Qe R AR diEQl el 4
b prie ISR 2 e AS 8 7S AR Y #lo]ALe] OPﬁlH]o & W
Uere HATh B[R} prTE A O = e gtk ey 7 Al ek o]
A

Sk 212 g H(one side, WHFY FoJA} & O bR} ppret P R v
HIADoA] EAE Qo o W2 anpaE B WRfeR R vtk duapdos mepd
o] & 4= qlth ol e W(EHd ok HlojA} RS 92 VRO R

7HgEe] Bl s SRoflA v Aol
WA kle] FsIaL o] We] fng
AR B goiA] auAr SollA |l
A8 wkslsk 4= Qi) w3, AE] 19] Aulol

o sjetekan mutel solo] e 427k Z7h
spel, wujel solAk oS S7HAIzIek, Pl
UheollA] slolAlEe] BuEE F71, EolE
34 5o olefet weje] AgtoR B 2 glck,

b r&l' N

whaha] A8T7IEALS] i, A AR-E, O] oju] Huted Hjo] ALRlE EATE FarollA =
e S 7)Q1 HHk wolAbkeh o] = vt HlojARES Ak Y9 g 7] &
= WOtk ol= AA ApEs) FHAR o= Tl WA S +9d5tar Q. o= i =i
O] HFARl Aupa] & =to] FHA o] O tfe]Ql e A= Al Alletar
29| Z4d(robustness)& A Askal Qlrkal = 4 0tk 2 =2 AR Hxgk vkl
= 4 Uk Wyt gojAprf o|ef 2R ek Ao g
2 =2 mHEY o] 4ljjo] Al8TtE AF Lok AR AgTIEAS] 915 S5
He 4T 5 = A ByS avhRic oF 4= ASs AARRITE, HuE glo]= A8}
AUEZETL 9H ARgSls MY o= 4 CE dAelal E gl ARE e S8
Ao A Algrterct =X o & Helde Al ot 7IA R4 Q2L w8 S 25k 9l
stttk E3E Mk wlojibs HE Ves o}, Sefubehs 2 IT7NhS 20501 glon
o|-g-5to] 7hzloA niAlE Aol R 5 2 wape] wo] ARS-S QI%t theket AR i
o] HeldS AlFshal Q) 1 =2 el deto] A &S SXIAACF & Zlojr,
References

The Credit Finance Association (2017, August 3), “Press Release: Credit Card Transaction
Analysis”, Available from https://www.crefia.or.kr (accessed December 22, 2018)

Lee, Sung-Bok (2011), “Is Price Structure Socially Optimal in the Card Payment Industry?”,
The Korean Journal of Industrial Organization 19(3), 51-89.

Li, Ying-Ai (2017), Analysis on the Competition of the Market for the Mobile Payment
(Unpublished Master’s Thesis), Seoul: Kyung Hee University, 1-56.

The Chosunilbo (2017, March 2), “Paid by Mobile Pay even at the Street Steamed- Bun Store
in China!”, Available from http://news.chosun.com/site/data/html_dir/2017/03/02/
2017030200105.html (accessed December 22, 2018)

The Bank of Korea (2017), Payment and Settlement Systems Report 2016, June 2017.



64 opEE=UAAT A9 A4F 20189 12€

Available form http://www.bok.or.kr (accessed December 22, 2018)

Armstrong, M. (2006), “Competition in Two-sided Markets”, RAND journal of Economics,
37(3), 668-691.

Armstrong, M. and ]. Wright (2007), “Two-sided Markets, Competitive Bottlenecks and
Exclusive Contracts”, Economic Theory, 32, 353-380.

Doganoglu, T. and ]. Wright (2006), “Multihoming and Compatibility”, /nternational Journal
of Industrial Organization, 24, 45-67.

Fershtman, C. and K. Judd (1987), “Equilibrium Incentives in Oligopoly” American Economic
Review, Vol. 77, No. 5, 927-940.

Guthrie, G. and ]J. Wright (2007), “Competing Payment Schemes”, The Journal of Industrial
Economics, 55(1), 37-67.

Miller, N. and A. Pazgal (2001), “The Equivalen of Price and Quantity Competition with
Delegation,, RAND journal of Economics, 32(2), 284-301.

Rochet, J. and ]. Tirole (2002), “Cooperation among Competitors: Some Economics of
Payment Card Association”, RAND Journal of Economics, 33(4), 549-570.

Rochet, J. and ]. Tirole (2003), “Platform Competition on Two-sided Markets”, Journal of
European Economic Association, 1, 387-404.

Rochet, J. and ]. Tirole (2006), “Two-sided Markets: A Progress Report”, RAND Journal of
Economics, 37(3), 645-667.

Rochet, ]. and ]. Tirole (2011), “Must-take Cards: Merchant Discounts and Avoided Costs”,
Journal of European Economic Association, 9, 462-495.

Sklivas S. (1987), “The Strategic Choice of Managerial Incentives”, RAND jJournal of
Economics, 18(3), 452-458.

Vickers, J. (1985), “Delegation and the Theory of the Firm”, The Economic Journal, 95,
Supplement: Conference Papers, 138-147.

Vickers, J. (2005), “Public Policy and the Invisible Price: Competition Law, Regulation, and
the Interchange Fee”, Proceedings: Payments System Research Conferences, Federal
Reserve Bank of Kansas City, Kansas City, Mo., U.S.A.

Wright, ]. (2004), “The Determinants of Optimal Interchange Fees in Payment Systems”, The
Journal of Industrial Economics, 52(1), 1-26.



mutalsjoltet ALgAtEAY HH 65

BE
Hel1 29
oA EERE 4 R (A 1la-d)E o8k
1), 2) A=k

3) 0] A2} A5)] A 1la-d)E djelste] Hlashd Pp > Py & 4 4 9
A2 33
dej2et el 304 ofe] Auks ol8gith
n 1 .- n 1 —
fBr= g(bB_ 2bgpt 2(CBR+ CSR))' fsr= g(bB"‘ 4bgp— (CBR+ CSR))'
foar=— bsrr+ Cpur+ Conp

n 1 .-
fSJff = g<b3_ 2bSR+ ngﬂf—’_ 2(CBR+ CSR) - 3(CBA,[+ CS/W))'

n 2 7
DR = 73(@_ b_B) (bB+ bSH_ (CBR+ CSR))’

n 1 7
DM = — (bB_ 2b5R + 3b5M+ 2(033 + CSR) -3 (CBM"' CSM))'

3(bp—bp)
1), 2) Ak
n n 1 7
3) DR* DM = ( b ) (bB+ 4b51% - 3bSM* 4(033 + CSR) + 3(CBM+ CSM))-
B B

ukokol| 4(Cyp+ Cop) — 4bgr < (>)by —3bgy+3(Cpyr+ Copp) 01, Dy < (>)Dp.

A3 39:
1), 2), 4) A=k
fBR_ b_B _ - _
3) Dyt+tDp= ﬁolﬂ, 7122 o]l WA fppe WS glonw
B YB
Dy + Do Wsph gick. e dizjol mael A walal slo] 4aa.t s|Emaguc o 2

*

Dy D)y,

Wi+ D Dy+De

(D, > Dyy). olck 2]l mgolA] ALgTLE s 7]

Dj Dy
> * *
Dp+ D¢ Dp+ D,

St FUSH Dy = D) B0z (Hashe, olc





