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(6 28 8 41t
i
(a) (b) (©) (d) () (f) (@)
ENSL P PSS 0.026  -0.080 -0.281* -0.324* -0.355* -0.567** -0.258**
0.114) (0.1220 (0.132) (0.134) (0.142) (0.151) (0. 085)
% AT 1.696%* 1.742%* 1.684** 1.644** 1.599** 1.695** 0.920**
(0.108) (0.122) (0.126) (0.128) (0.137) (0.141) (0.076)
Ay S -0.431  -0.467 -0.479 -0.487 -0.430 -0.467 -0.306
(0.685) (0.690) (0.701) (0.706) (0.707) (0.712) (0.390)
ojd v& -3.907 -4.201 -3.212 -1.336 -0.667 -0.437
(2.568) (2.663) (2.736) (2.983) (3.089) (1.738)
el v& 0.412  0.689 1.074 1.288* 0.982  0.534
(0.505) (0.561) (0.568) (0.581) (0.594) (0.331)
29l Hl& -0.010 0.050 0.084 0.139 0.232** 0.112*
(0.068) (0.072) (0.074) (0.080) (0.088) (0.047)
S| 2o A H& 0.243** 0.296** 0.254** 0.249** 0.226* 0.112*
(0.078) (0.083) (0.084) (0.088) (0.090) (0.049)
A E 0.684* 0.921** 0.803* 0.283  0.183
(0.335) (0.342) (0.379) (0.406) (0.218)
a8 & 3.537** 1153 0.182  1.122  0.705
(1.052) (1.217) (1.309) (1.366) (0.748)
AE2 FAL H& 2.116"* -0.071 1.075  0.417  0.072
(0.537) (1.154) (1.272) (1.319) (0.711)
AU 2N AL HE 2.072%* 1.754** 1.477* 1.883** 1.015**
(0.576)  (0.625) (0.660) (0.673) (0. 366)
ghEq] v& 2.550** 2.131%* 2.164** 1.120**
(0.587) (0.603) (0.621) (0.340)
igrdold vl& -0.512  -0.807 -0.451 -0.210
(0.455) (0.499) (0.514) (0.277)
THALE L%k -4.905% -2.926  -1.602
(1.946)  (2.013) (1.102)
A5 $5-10% v]& 3.490** 2,121 1.067
(1.290) (1.347) (0.726)
25 $10% o) v & 0.350  0.274  0.254
(0.659) (0.681) (0.372)
FEZLR] FLa 1.435%*  0.786  0.349
(0.470)  (0.539) (0.292)
A 37 A n| n|¥g w¥g  vj¥xg  o)¥gk w ¥ ¥ x3
SR} A ] vz wxd o oz qxd g3 ¥
HEF 2,785 2,785 2,785 2,785 2,785 2,785 2,785
Fi 235 gldE 29 FFeAF FAE. * p<0.05; ** p<0.0L.
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(E 7) 27N 2ol ElRIA| oz 7t
&
(a) (b) () (d) (e) )
Ags
2Ep A 79 a7z = 14 ZEP 2 A
ZEPH 2 v -0.564%*  -0.452 | -0.436*  -0.451  -0.577** -0.576**
(0.151)  (0.243) © (0.195)  (0.417) : (0.152)  (0.152)
[SEARSEENR A -0.037%  -0.241 | 0.070** 0.090**
(0.015)  (0.184) = (0.019)  (0.034)
ABo] vl 0. 351 0. 339
(0.198)  (0.214)
% o+ 1.799%*  1.710** | 1.765**  2.030** | 1.350** 1.360**
(0.149)  (0.350) = (0.222)  (0.478) . (0.223)  (0.233)
o T -0.364  0.357  0.109  -1.498 = -0.453  -0.454
(0.715)  (1.358) = (1.107)  (1.770) i (0.710)  (0.710)
4 Hl& -0.206  9.808 | 11.927  3.205 | -0.162  -0.177
(3.117)  (7.977) © (6.370) (12.490) © (3.122)  (3.123)
ol H)& 1.036 0.894 © 1.843*  3.340** = 1.057 1. 056
(0.588)  (0.895) ¢ (0.837) (1.170) i (0.594)  (0.594)
59l vl & 0.218*  0.256  -0.253*  -0.289 : 0.233** 0.234**
(0.089)  (0.178) © (0.122)  (0.217) | (0.088)  (0.088)
S| 2g g A v& 0.215*  0.176  -0.315% -0.355 = 0.254** 0.253**
(0.091)  (0.178) = (0.151)  (0.232) : (0.092)  (0.092)
HAAE 0.339  -0.135 | 1.601** 2.367* @ 0.403 0. 400
(0.408)  (0.757) + (0.560)  (1.124) | (0.410)  (0.411)
agHE 1.190  0.674 = -0.516 -1.987 = 1.021 1.029
(1.376)  (2.613) © (2.040) (3.578) © (1.382)  (1.383)
AE2 FAL H& 0. 548 1.875 3. 042 3.132 0.702 0. 696
(1.323)  (2.725) © (1.994)  (3.931) : (1.332) (1.332)
AU 22k EAL H)& 2.181**  1.903 1.449  -0.611 = 1.938** 1.938**
(0.687) (1.323) | (1.020) (1.760) | (0.672) (0.672)
&y vl& 1.984**  2.740* | -1.778* -2.082* & 2.104** 2.108**
(0.625  (1.185) © (0.855)  (1.581) | (0.626)  (0.626)
igklo)d v& -0.374  -0.940 | 0.457  -0.857 @ -0.562  -0.562
(0.516)  (1.146) © (0.828)  (1.643) | (0.519)  (0.519)
THARE 943k -2.481  0.651 2.711  -8.343 | -2.556  -2.574
(2.038)  (3.524) © (3.086) (5.631) | (2.037)  (2.040)
A5 $5-107F H)& 1. 974 1.851 1. 800 3. 389 1.893 1..900
(1.363)  (2.197) © (1.965)  (3.468) | (1.358)  (1.359)
25 $109 o)A Hl& 0.329  -1.955 | -1.518  2.833 0.203 0. 205
(0.689)  (1.400) | (1.089)  (2.136) | (0.685)  (0.685)
Fel7tx) St 0.723 0.912  2.798**  4.927** 1 0.970  0.968
(0.540)  (0.907) = (0.888)  (1.505) : (0.559)  (0.559)
A E3IE7E AT ¥ ¥ ¥ ¥ 3 3
T3l A x% x% 23 X3 z%‘ X%
*E5 2,785 359 2,785 499 2,785 2,497
F 23 e FPAY FE=2 FAE. F p<0.05; ** p<0.01.
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8 %, U 96 5 B RSl dereh et <>°ﬂoﬂ
g FAT Wel vE, AYE, BEwe] felshl et

].
Lo, 58] sehs ulgge] wash felsh ks ol 5% Ba7t g,
4

5, ARlz =] FEAEE Ao A7t ol g T =o 171 o], HXEH=

ol AYe 1T we e 0k0] AAL AF R Favt "olHE A3

T Uk

17) 97159 w7t d71ed 2 ARl nxs &3} ko g Yehls g 2} 7ol
mgelA BH2E AR Aitete Zlo] oidel, 3AdA ALkE mH2E wid ofxl 7t A9l
o2 wiedshe Alzglo]7] wigel| 37 FHS T4 0= wjApo] Jgish=tl 22491 ol
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1=

(E 8) 47M =ol: AEEY wist
T
(a) (b) (©) ()
ZEP A wj -0. 455** -0. 367* -0. 227 -0. 567**
(0. 155) (0. 166) (0. 279) (0.151)
Z AT 1. 522%* 1. 335%* 1.083* 1. 695**
(0.153) (0.183) (0. 425) (0.141)
a8 T -0. 251 0. 262 2.572 -0. 467
(0.718) (0.778) (1. 428) (0.712)
44 Hl& 0.875 -0.688 3. 300 -0. 667
(3. 368) (4.032) (11.516) (3.089)
wel v-& 0. 997 0. 834 2.083* 0. 982
(0. 601) (0. 647) (1.022) (0.594)
29 Hl& 0. 205* 0. 241* 0.223 0.232**
(0. 090) (0.100) (0. 223) (0. 088)
3|23 YA H& 0.213* 0.168 0. 367 0. 226*
(0.092) (0.101) (0. 198) (0. 090)
A9 E 0. 258 0. 200 1.179 0.283
(0. 422) (0. 476) (1.019) (0. 406)
agHE 0. 308 -0.168 0. 479 1.122
(1.419) (1.619) (3.374) (1. 366)
A4 A HE 0. 600 1.628 4,130 0.417
(1. 409) (1.612) (3.401) (1.319)
AMu| 24k FAL v & 1. 685* 1.373* 3.528* 1. 883**
(0. 700) (0. 780) (1. 802) (0.673)
sy HlE 2. 263** 1. 740* 4.080* 2.164**
(0. 642) (0.703) (1. 640) (0.621)
igtdold vl& -0. 541 -0.517 -2.152 -0. 451
(0. 549) (0. 625) (1. 449) (0.514)
THALE FL/%k -3.050 -2.957 -0. 104 -2.926
(2.078) (2.319) (4. 650) (2.013)
A5 $5-10% v]& 2.226 2. 458 0. 097 2.121
(1. 381) (1.545) (2.955) (1.347)
A5 $10% o] Hl& 0. 200 -0.219 -1.585 0. 274
0.717) (0. 823) (1.739) (0. 681)
T 9 0. 837 0.918 0. 836 0.786
(0. 568) (0.615) (1. 168) (0.539)
AE3lt A Grn] X% Ay Ay Ay
3t AT Ay Ay Ay =3
B 1,411 839 279 2,785
Fi 235 gl 29 FFeAF FAE. * p<0.05; ** p<0.0L.
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Jeht Hoh ddHoR A Al DGR e Zl aE e ), Al &4
o] F=E W A9 10% 25 AldreiA me gty
= e e 5 7] w2, (a)-(b) 29
Gl et A A7t 48] Fag Mt

]

(£ 9) &9l 10% X[9e| 7= SAZ

= gdE  EFEA Axg A%
= d7 (HH) 276 633.4  795.8  119.8  9,656.4
dH T (A 276 37.4 3.8 23.9 52.5
A4 HE (%) 276 51.1 1.0 48.4 53.9
el Hl& (%) 276 74.8 15.4 21.3 97.1
22 HE (%) 276 13.9 13.7 0.3 67.3
3|2y A v (%) 276 11.2 14.5 0.5 94.3
AAE (%) 276 5.5 2.1 2.3 14.3
A ] L8R HIE (%) 276 47.4 4.9 31.7 57.9
o&AE] A2 HE (%) 276 35.3 6.1 23.1 56. 8
AR Muj a2 vE (%) 276 14.7 2.7 9.1 27.4
&S] e (%) 276 17.6 5.0 7.8 33.3
o) v (%) 276 9.8 3.8 3.7 27.5
THAIRS T4 ($3) 276 46.5 10.6 24.9 80.0
MAEE $5-10% H1& (%) 276 31.4 5.3 16.5 45.3
THIAE $10%F o vl& (%) 276 13.7 6.5 4.5 36.6
FEZIA 4 (BA) 276 139.1  79.6 524 1,00001%

o4 fAPe] WAS|E Auso] W45E FAH o Teiske] 7
A9, AQSAH Aol wEe Hwdl weh A4 A4 gelelrn 7zl

Hege] g3t oA @2kl ¢ EAE AvEiT
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The Entry Decisions of Chain Restaurants:
Evidences from the U.S. Coffee-Shop Industry

Hailey Hayeon Joo*

Abstract

This paper investigates the entry decisions of chain restaurants, by using the
data of starbucks coffeehouses in the U.S. The empirical results suggest that
a potential entry is deterred by a large number of branches in a local market,
but promoted by high population. However, the competition among the
branches can be less important in the top 10% chain restaurant markets. The
estimation results are robust, even when other chain stores are considered.
The contribution of this paper is showing that the entry decisions of chain
restaurants is influenced by local demand shifters and competition among the
branches, and that those results can be sensitive to market potentials.
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