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<HE=ES
<5 H 1> SUZ PB 42H(1)2} SAF 1A k(v 2t EA - IS H(AIC: 79.229)
The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vi -.543 <001 ™" B -.004 728
V.1 2.546 087 () V21 -.076 553
Vi -1.098 <.001 ™ V.12 -.041 <.001 ™
Vo 6.843 <001 " V2,2 067 610
Vi -.746 <001 ™" Vi3 -.022 117
Va3 3.201 064 (.) V2,03 112 451
Vi -.980 <.001 ™" V14 -.049 <.001 "™
V.4 8.356 <.001 ™" Va4 521 <.001 ™
Ve -1.187 <001 ™" Vs -.061 <.001 "™
Va.es 10.447 <001 ™" V2.5 563 <.001 "™
V16 -.649 <001 ™" Vs -.021 174
V.6 1.765 355 V2,6 -.082 620
Vi -.730 <001 ™ Vi -.035 014"
Va7 6.300 <001 ™ V.7 294 053 ()
Vg - 477 002" V18 -.013 329
Va8 1.037 554 V2.8 -.087 566
Vo -.113 393 Vi -.003 794
V.9 -2.486 136 V2,19 -.200 165
Constant 132,531,130.440 281 Constant 7,125,351.445 501
F-test <001 ™" F-test <.001 "™

Hk

" p<.001,” p<.01," p<.05, () p<.1.



<FE B 2> SUF PB (1) SAF A k() 2 EM - Hal (AIC: 35.588)
The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vil -351 006" Vil .002 901
Va1 0.037 969 V21 -229 072()
P2 -.943 <.001™ Vi -.064 <001 ™
V.12 3.332 <001 ™ Vo -.027 837
Vi -513 <001 ™" Vi3 -012 546
V2 847 423 V2.3 -.096 499
V4 -812 <001 ™" V14 -.076 <.001 "™
V.4 4.410 <001 ™" Va4 467 002"
Ve -.982 <001 ™" Vs -.091 <.001 "™
V.1 5.620 <.001 ™" Va.is 534 <.001 ™
Vi -.368 019 Vi -.016 447
V.6 770 497 V2.6 -.044 774
V17 -576 <001 ™ V7 -.056 003"
Va7 3.714 <001 ™" V.07 348 017"
Vs -286 034 V18 -.016 372
Va8 588 579 V2,08 -.028 845
Constant 1,970.018 274 Constant 159.786 .509
F-test <001 ™" F-test <.001 "™

™ p<.001, ™ p<.01, " p<.05, () p<.l.
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<5 H 3> ZUZ PB 4212} SAF 24| k) 2t 24 - HelS DS H(AIC: 30.837)
The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vil -.286 <.001 ™" Vil 129 002"
Va1 719 <.001 ™" V.1 -.183 026"
Vi -.303 <.001 ™" V12 212 <.001 ™
Va2 755 <001 ™" Va. 12 -.179 050"
Vi3 -279 004 ™ Vi 115 026"
V2 035 850 V2.3 -111 251
Vi.ra -291 005" V4 .093 .085 ()
V24 -.000 999 V2.4 -.107 251
Ve -.032 754 Vs 165 002"
Va.es .008 963 V2.5 046 604
Vi -.191 057 () V1.6 156 003"
V.6 137 403 V2.6 -.035 689
Y17 -.109 262 Y7 092 073 ()
Va7 -214 174 V.07 020 805
Vs -.047 615 V18 047 338
Va8 038 805 V2,08 -.099 229
Vi 138 118 V1o 102 028"
V2.9 -.497 <001 " V2.9 -.039 634
Constant -30.172 .891 Constant 70.374 .545
F-test <001 ™ F-test <001 ™

*

¥ p<.001, ™ p<.01, " p<.05, () p<..



HES| PB EAI7F Y 2-ME Jutof OfX|

L= Ak
L oo

| 27

<HZ H 4> ZE PR A2H(K)2H H| 2 YUY BAME MIkY) 7HEA - D1 U(AIC: 70.493)
The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vil -.382 <.001 ™" Vil 957 276
Va1 011 332 V2,1 -.164 .103
Vi -.686 <.001 ™" V2 -1.183 203
V.12 036 002" Vo -.228 027"
Vi 225 029”7 Vi3 1.365 138
V2 .006 573 V23 -.098 339
V4 381 <001 ™" V1.4 -1.703 050 ()
V.4 029 0257 Va4 185 104
Constant -26,843.606 982 Constant 1,800,988.000 868
F-test <.001 ™ F-test <.001 ™

" p<.001, ™ p<.01, " p<.05, () p<.l.

<S2 8 5> BUE PB HTH)2 HIZY U

M - 72l £(AIC: 21.885)

The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vil -279 <001 ™" Vel 9.894 563
Va1 -.000 679 Va1 -251 004"
P2 -.590 <001 ™" Vi -17.155 339
V2,02 .001 009 ™ V22 -.367 <001 ™
Vi -.135 110 Vi 25.461 141
V2 -.000 958 V2.3 -.156 .080 ()
Vi -221 009" Vi 4 -23.362 175
Va4 .000 521 V2.4 022 839
Constant -.283 817 Constant 63.442 .801
F-test <001 ™ F-test <.001 "™

T p<.001, " p<.01, " p<.05, () p<l.
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<HZ 5 6> BUE PB A2 B ZY Y BAS

MKy ZHEA - 72l o &B(AIC: -.972)

The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vil -.273 <001 ™" Ve -341,729.380 338
V2,1 -.000 .643 V2,1 -.020 780
P2 -.357 <.001™ Vi 215,669.733 532
V2,12 .000 348 V2,02 .078 276
V1,3 -.058 417 V1,3 -566,521.699 .110
V2,13 .000 .685 V2,3 125 .082 ()
Constant -.000 917 Constant 38.783 746
F-test <.001 ™" F-test 091 ()

T p<.001, " p<.01, " p<.05, () p<l.

Y §5

HE PB k1)t 3 €Y

Hae

—_

dak(r) 2F2H - DS AH(AIC: 53.341)

The effects on y;

The effects on y,

Estimate p-value Estimate p-value
Vi -.193 007 ™ Vi 7,357.922 100
Va1 .000 .186 V.1 -.189 010"
Vi -.059 407 Vi 19,360.015 <001 "
Vo2 .000 006" V.12 -.343 <001 ™
Vi 040 578 Vi 9,228.211 042"
Va3 .000 002" V.13 -.040 571
Vi 104 148 V1.4 3,078.920 494
V.14 .000 084 () V2,04 -.118 186
Constant 17.807 916 Constant 1,653,993.907 876
F-test 002" F-test <001 ™

*

" p<.001, ™ p<.01, " p<.05, () p<..
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<25 B 8> SMF PB di()2} 3 Ud BYE k(v 2t 24 - 72l F(AIC: 20.767)
The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vi -234 017" Vi 30.857 267
Va1 -.000 719 V.1 -.327 <.001 ™
Vi -.139 151 Vi 53.285 054 ()
V.12 -.000 909 V.12 -.508 <001 ™
Vi3 071 456 Vi 106.415 <.001 "™
V2,13 -.001 062 (.) V2,03 -322 <001 ™
Constant .078 927 Constant 78.481 747
F-test 005 ™ F-test <.001 "™
T p<.001, " p<.01, " p<.05, () p<l.
<52 79> ZUE PB H1}(n)2} 2 UH HHE Hifpy) 2H 24 - Hell'S IEH(AIC: -1.619)
The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vi -.459 <001 ™" Vi 336,746.582 498
V.1 .000 162 V2.1 -.013 861
Vi -376 <001 ™" V2 309,830.629 559
Va2 .000 <001 ™" V2.2 .068 346
e -.286 <001 ™ Vi -1,266,028.243 019"
Va3 .000 013" Va.13 .082 276
V.4 -.281 <001 ™" V114 -139,204.166 797
V.14 .000 878 V2,14 082 284
P es -.147 0497 Yies 84,477.064 868
Vo .000 440 Va5 167 028°
Constant -.000 872 Constant 30.616 197
F-test <001 ™" F-test 016"

T p<.001, " p<.01, " p<.05, () p<l.
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<22 H 10> SYE PB HI(1)2 BRE UTF F(N) FY Et - (IEHAIC: 52.467)
The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vil -516 <001 ™" Ve -2,055.381 756
Va1 .000 309 V21 -.090 262
P2 -.515 <.001™ Vi -10,554.637 148
Va2 .000 099 () V2,12 -.248 003"
Vi3 -372 <001 ™" Vi -3,873.323 618
V2 .000 341 V213 055 534
Vi.ra -260 006" V4 -7,587.279 326
V24 .000 440 V24 041 681
Ve -273 002" Vs -8,554.022 239
Va.es .000 171 V2.5 141 159
Vi -.088 276 Vi -1,619.788 806
Va6 -.000 744 V2.6 -234 0247
Constant -11.870 930 Constant 2,099,357.668 851
F-test <001 ™" F-test <001 ™

™ p<.001, " p<.01, " p<.05, () p<.1.

<22 H 11> ZSHE PB 4il(n)et EHE 4

3 S E1t - Hel $(AIC: 31.043)

The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vil -422 <.001 ™" Vil 123 388
Va1 -.002 967 V2.1 -.262 <.001 ™
V12 -374 <001 ™" Vi -.092 545
Va2 026 527 V.12 -374 <001 ™
Vi3 -.175 027" Vi 199 172
Va.e3 -.011 795 V2.3 -132 093 ()
Constant 5.822 .966 Constant 72.694 771
F-test <.001 ™" F-test <.001 ™

T p<.001, ™ p<.01, " p<.05, () p<l.



<25 B 12> SWEZ PB Y(n)2t U E M 2A ) 7Y &2t - 720 OIS H(AIC: 29.714)
The effects on y; The effects on y,
Estimate p-value Estimate p-value
Vil -510 <.001 ™" Vil 011 872
Va1 123 112 V.0 -.017 813
P2 -421 <.001™ Vi 171 0227
V.12 338 <001 ™ Vo .086 237
Vi3 -321 <001 ™" Vi3 019 .801
Va3 106 192 V2.3 .090 241
V4 -.263 <001 ™" V14 .008 913
V.4 -.061 442 V2.4 021 779
Viis -204 004" Vies 066 318
Va.es 032 690 V.5 127 097 ()
Constant -8.814 945 Constant 29.624 .805
F-test <.001 ™ F-test .090 ()

*

¥ p<.001, ™ p<.01, " p<.05, () p<..
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The Impact of Private Brand Launches on the Performance of
Complementors in Fashion Retail Platforms:
The Case of MUSINSA’

Youseok Lee**, Jongdae Kim***

ABSTRACT

Purpose: This study empirically examines the impact of private brand (PB) launches by online fashion
retail platforms on the performance of national brands (NB). Using transaction data from MUSINSA, a
leading fashion platform in South Korea, we analyze how PB introductions influence overall platform
performance, as well as the sales, transaction volume, and revenue per transaction of both competing and

non-competing brands.

Research design, data, and methodology: The study utilizes actual transaction data from MUSINSA,
focusing on the platform’s PB, MUSINSA STANDARD, and 30 major NBs. Brands were categorized as
either competing or non-competing based on their market positioning relative to MUSINSA STANDARD.
A Vector Auto-Regressive (VAR) model was employed to assess the dynamic relationships between PB
performance and various brand-level performance metrics, mitigating endogeneity concerns and ensuring

robust estimation.

Results: The findings indicate that the launch of PBs enhances overall platform performance and
positively affects non-competing brands. Contrary to conventional concerns, competing brands also
exhibited positive effects, suggesting that PB introductions can drive customer acquisition and market
expansion rather than simply cannibalizing sales. The results highlight the intricate interactions between
platform PBs and NBs, demonstrating that PB introductions do not necessarily lead to adverse competitive

outcomes.

Conclusions: This study provides empirical evidence on the impact of PB launches within the online

* This work was conducted by the support of MUSINSA in 2024.
** Associate Professor, College of Business Administration, Myongji University, First Author
*** Assistant Professor, Department of Business Administration, Chonnam National University, Corresponding Author
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fashion retail platform, contributing to the theoretical understanding of platform-driven self-preferencing.
The findings offer practical implications for platform operators and complementors in shaping strategic
responses to PB introductions. By demonstrating that PBs can coexist with NBs in a mutually beneficial
manner, the study informs regulatory discussions on platform fairness and competition dynamics in digital

retail environments.

Keywords: Platform, Self-preferencing, Private Brand, Performance of Complementor, Vector Auto-Regressive Model



