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By M= F7 Al(sharing economy)®] Wetol| A ZHE Ao AR
H A FAE A¥t 53] Airbnbe] 73S 2E Ao 531 &
AEo] Algshs B wiA B FE AFolge A1dE 71AE A
F AR Bt Aol PXe YFS A, Ve TR A&
2 AZEA 71412l £33 vl dtt) Inside Airbnbe} AirDNA2] H|o]
ElH|o]~E AAst] &A1Y 201610 82~2018 12¥ Airbnb 3]
Ao A =T33 HH e} o]E EdE FAE 4F A3 XLu—(/\m ADR,
Mol 8E F)F BT A, FHIZE M= Aol 3 Y
Fo] 32ESo] F4 FA E /e =8 fls AFste Ao
2 yepsth ey uiA e ds Fede A5 At s
ER AAHY Y28 F5 582 FAF AR 2] A3 ALES] TSR
© WolAlE Aol WU o= AR 7IAe BT AE
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1ol
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52 gl AFAE FE vt A(information asymmetry) <
Ale BaLstA E2AE ok tE2H d2 RN 84S &
! 2 el (adverse selection) =EZ 3J©](moral
hazard)E& YA AFLIHRZ ofoix]= Hlo] Hrh AA=HUA AZA
g wAsH7] Ak AR MY Fado] AV|HAL, AAR AR,
IERY Fo] AR FEE o]FofA 1 on, FEFE 3 Aet
TAE A ATk
22iQl FAE A ARe 712 AR HgAA A MEE F
<= Hgth 94, A R o] AA S TASHHA AFHA e, o
9, o]2d3 FAZrt HighHUHE, H o g2 Al FostA Hoh A
Aol EAstE o] FFIEHA & TR AEFH AT AE =
gy O A, i el tigk AR v o] Alstdrh
J8u HAE 7] WEdte] wet AR HthAAY EAE SsiAZ
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Zel FAsE] Utk RN 17 dElet A sl Eole =Ed tig 584
A7 diEAke] 8 T8 Aol gk BEAE-2 27t RPN F8AIelA A
B Htide] dlo] Har o)of] #3F FE2 A7t olojAa vk BAET B
3| 4]= Chiappori and Salanié(2013), Einav and Finkelstein(2011) 5, 584143} A4
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A, A AEFEAE AT 2 AEekA etk A S 2
A, ZhF 4 g A A Y E%do] EVHE ok
A AP AN ZHEY FFHS Adisith oA7]elA =
ZAFo] AFshks WEHQ FH 74 F sl H3 v A (reputation
o

Z 92 5 O AETA

Y

rlo

H w2l o] AFste dFY F2 dS(quality certification)

AU, FRFE o874 A i E - Aulz0) W3t BAR 4F
ARE WA, YA 712 Foldl ol 8Aht HEL T ol§AE

1A Aols F4

o] S 715 Sk
ZYE A Aol B A o) E3bA LA cBay®] “Top

Rated Seller”, Amazon® “Amazon’s Choice”, Airbnb2e] “FHIAE
(Superhost)”, Hotels.com®] “2019 Golden Award” 5] 1 ofojt}.
HuoAe txHo|ar A FHAA EREFOE AAA= s

r SAFY Airbnbe] FHEAE AJAFY] FEIAY FAZ R,

Eo] g5 WHste} ALES WEE Wl S BAste] Hd WA =
2 ool mA= FEdoll ik FoE et o9k HEe] ¥ Alx
Hit 2B QIF s T O A Al s ARt
4 23, FHZ2E WA s felvisHll S A
OS2 Yeigth 28y A el e E2ET) gl g2y e At
© ARk o g fhashe FEFe Hol wjx|9 3ol S5 wijA] Zg



1 & A% EATH “reputation milking”). ©1E AS3sH7] S8 £
dME FHEXE Y F 52EQ PFI 14 NEES AN O
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Aol FEht AFke] BEFE 1 o] YolAlE ZloE Yt
FHIAE AA Al E2vhg AR wopAlE A
@, FHIAER AAHYE 2Yshs
gol a7 $7kshs Ao yehd HiA] Zeu|gdoR ojos wolEe
Y2 s Ent. o, I AE7E AskAe oo H w7 A4 =
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71EE AR7rE7] dEL 7hedol 18 AR AZE
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A A 8 A =8 fle AFEAT I AE G2 I
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A 2%

=3 A7 B iRl &3

S
3 AFE A Aolgh=s VUE ot AR Liu et al(2018)
g YL IE vl - BAZ A, Uber H7]AE BIA7]

AtRTH 38t A=rt daitha Bagh
T Z1A7F o9Al Asd AARIAE EAEAE ¥ho, 7] Al
oy AAZE RUEE § Uber FAE0] AlFstes 248 712l &%
o7 FErio] ket LA7IA =93 efolr} ZAadt AR M
5=

Teih 2210l FUE AAe A" =& A AF, FHEel A
ke 2% A ZIA1Y] A, ERES] FEAd g oA
Z BANA AR A o] ARH O R FolE Zlolghe T
of gk WrEe] oAV Atk o]e} AT AT Yo F
NA FE o]&HE thkdt AFFF 71A o Aol Ao
o] o]Fof2 1 k. & AF=E o3t ol FFsict

Badxe FdEo] AFgshs o] A=343 714 5 53] B3 iR

of FEA0E FAHoR, EH FHAA FAE Aibnb7}h AFHHE
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+ AlzHolt)h. H3 A& F4 AS(quality certification),

A T2
2% dPoiAH, Buo|A FHahs BYUFW ope} ARFAY AR
7}—% O]E(ﬂ;q Xﬂ3.°4 7]51]' Oﬂ/ﬂ‘: Xﬂ—‘«%[‘} <=l _TL/)_]' Ig% Zj‘/l}r‘ﬂ

gt
Z A Antell A B LfEA o] 8H I R
<, #E3 T8 AFAT = HFE eBaye| HH viA|<] PowerSellertt
Top Rated Seller(eTRS) ZZ 1o thal] o]FAAF ) [ 2-1]914 &
U o A%, BH A= gRbF o E AF A Flo|AE FYs) S0
7HA FEte A A3 dAlolA woll & H= PR EAET

Einfenbein et al.(2015)2 9= eBay®] eTRS Z213-& A3t H
Hjz) o] 7EX & FAstA k. 1 A3, TRS viAE Hod wE $7F 834
7F BAEJ AL, viA] By AL dE 7 aLE(F, B8 eiATE 34
gk AR, BA dFEel B2 ZHEIAE(E, B AAA A, e 3
A A AAol AL BujAAA 27 wiA] Zeu|de o & AL
2 Uttt

Sacedi(2019)= 22181 Al HA 7|14 ¢ aHS F23817] Y6
Bk wjx]e] kol tig FEIH ZES /NSt eBaye] PowerSeller
(eTRSE] 4ol -85t "?57—‘12 TR B3 dixe B
0|7 g¥v FE WA o]FAAI FFS FujstiA HES ozttt

eBayoll A Bul=ls BAS AF(iPods)oll the 714 Apo] A4S 4

’l

3 FYF A0 AR vt el tidt Akl # A7e $7] FAle] 2R
Alzglel]l ot A5 HE= ol - WA 017N Fe 7 ATk
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[2& 2-1] eBayQ| “Top Rated Seller” EA|

m L " & %) @  XiaomiMiBand 4 Music Smart Bracelet 0.95" AMOLED 50MWaterproof Sport Wristband
100% Original Xiaomi & Support Language:English, Chinese

Was: 35803 hia

Free shipping
or Best Offer

Brand: Xiaomi
Features: Touchscreen

New Mi Band 4 w

- Smart Band Watch Bracelet Wristband Fitness Tracker Blood Pressure HeartRate M3s

);l 4 -.—-o
(] e $4.60 From China
S S.:!_ Free shipping Features: Waterproof
10,238 sold
O A £}

F: 1) eBay FAIO|E0|A “smart watch"E ZAMet 23t A3 2 4E(www.ebay.com, 2019.
6. 20. T Z).
2) 22 & 90| eBay2 HE HIX|Q! “Top Rated Seller’” EA|.

gt A7} PowerSeller HIAIE ¥ 79 54 dujate] A -f&o] 5
7¥stal, (M FE 4Fe F7HR) 7H40] ZAstH, A= dwjake] o] 9]
2 Aol dA 3] Fojethe A WASIATh ol HE WA}t
e FAE esleta e

ool #Ao] AFejA EAolehH, Hui et al(2019)S ¥ vl 7} Al
A3k, & Aozt Y - HE 2 F2 A 8o rlAle dEFe &
3t eBay= 200919l 7]E2] PowerSeller Ml A& tiA|3l= TRS Hl|
E EstiA o 43 84S WAElIth oA HE dF 8o s
H o]% iR Fufate] H|FL FoJStA WolAAl Hed, 1 ARe A
F SRUE 23tk wix] Bt HlFo] o] FolE ARl Y
k] 7t Eojus AL e, B3 A7t A o ® AEstar
Ues & T Aok 53] B FH| T XYL Foju} FHo] o
T =AY w9 B & SHelAY e ST AR A A
o] Fol& AlAolA nFH AT} YT Flo] A= FAl
A FAL A}t FREA A A AFEe] Aok w=g MY R
?lo] ol Z1o = olsiEr). 3, A WHIlE A& $A E F
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o 371 ool T IS I53te Ao E Syttt o= HE HjA]
o] zxlo] A3t Ao =Y A sjjo] A7 ks on|gith
Ha A e] aAgE oE 71A9 g A5 SA3 Hui ef al.
(2016)2 B3 v A&} 22 AR A 7|9 e e} 22 o F=4<
MY EHE AFH o2 HESIST eBay2] eTRS ZZ150] AT
T e WAE AEEE ERs v AFolgd, FuiA B
(Buyer Protection) & 132 Fujz}7} Aol WHEElA] S A9 whE
cSES BATOEN BE RARRE FuixE Bos)
O FHZo| =AU oA Zal, F w7 AR B4
= ARA - A VAR Feia RS 22038 B
o= AREA - 2 A Z|AE & 5 Aok 24 A HY

I o] dojd H| &S Eol= AR zey uijA] Zeu|do] IRl
q

!

Atk - olo] FujAt BE ZZI7EA] HEfAH =
=3 AFA At HEEHEA ENS AT gasta
7Vehe Al HiA] ZEln| e FAEs ZoE YERT

Hui et al(2016)°] A3z IE7} EQ4EH FujrbEo] ) Z2H Al
HH A z"o] d & He Tk oA Y AR oE ES4AY

<= AAsks Ao a3 SHoME U= F oy, dddozms &
2

) PalE o il Sh Zlo] AABA U@ wHle] Wasith =@
cBaysh L& BEF AdIAE AFHOR BHUYS AASE ol A4
FHY 5 ok, BolH 753}

= o

4g & gk w3 A BEEst FRA o5 FrHoz AAH
t BE A nastel, Aulz Adks Fax Zo) =57 ol 4
2 5k FRAG FAA BF GAG BRE A T3 FrolA
[eX4=] =

Fiae] An vltig A4S tholof 317] WEe] AFH o A @
| Bere Aot Ao AW AAE ARl v

webd Ae|z Aol s ARHoR AFE Alasks Ba Al =Ee

2

=2etel ZSHE ZHo| & H|chaldnt E3HES| o ot o
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T84l o & F Ao Aol

Ho dukdo g = AEU A3 7|# F A&7 Algdhe B H
Ao 3ol tigk AF7F EAgE dE E° Jin and Leslie(2003)&=
1998'd LA 7}2E oA 98 55 7H=E Egstal ol 49 A=l Al
At =E 3t ATt =UAEA ARl A F- wieA AT

o Aelsha, 450 Qg gele] ZolEm, Agel d4 4T

B 4 dFo] dAY IHA aRe JHAHes AL otk
Dranove et al.(2003)> $A}2] 25 Aol tia 78 oAb B w9
2 F7N(health care report cards)she A|=3dtollA =& AF=E ASH|
sl oAbt Belo] A7 e YR S Ads Y 5] Lo
$S Bt 152 AR 3N iR aEA4Le wJA
s JoA At o mE St} AL SIS Asfidhe AAE 93
o A A s

Dranove et al.(2003)2] a9} o] ARAA AFsle A5 A=s &3

7} [y

ol v 032 HA48e ot & Atk Sk ATk AR BF

Aol Vsl Ak F28 wA @, A =9 A gRkee) fel W

318 HY3) ddsa 23 7FsAel %] MRt olsh AT AT
SJA

)\
2 Clerides et al.(2008)& #3118 Tt} Clerides et al.(2008)2 T34+
1 Ak AR B8-S thF ﬁoﬂ AR 7} 34 38 9= Al
)

=
o
-
i_«,‘
o~
X
> r
ﬂlIO il
P
kl
ok
bt 1=

7HAa3% F4dol ¥ & vAEH=
A ARG A ARE o Bo] 7k FHEo]l ARE JASL F
e ATdRe o AP e BelEnh

A= Aitbnbe] rH EAE H|X| 9] EFE AZdl= Ay} o2
7] AZFSFHTE Berentsen et al (2019) SHba-re] oA A A

(experience goods)®ll THgH THgE AM B3 (searc

=
2

[oN
e,
o
e
o
ol
o
2
o

13



14

7] BH@®ol Do) BeE 1 HRel oM@ JFL A=A
S)Z5)3, Airbnb HolHE o] 83 AFHAL ARSI 5L o2
o Bo] gl Bl 71AS vl Ak $718 Ao s,
Pes e Bl Bl FEo] RolAH, F7) Axde] gl A
B} g A9l FAol 2He Btk AFHOEE VPRE Pa
H=w, olgelol Zuf, v1Fe wpolou]sh MLEHA| 2519 Airbnb H°]
BE 27 2ASGom, #REAE B Byl ke BAEV} B
Q) BrENT 1A, Ao 88, S0 B3-S stk

Liang et al.(2017)< Airbnb oA 23] =313 &2 #A8E o]8s}
o I EAE wA7E def, 371 A4, ¥7] BACl vA= Z3E 4
Stttk 1 Ad, wHIEAEVE HW 3] ok B
g ST =3 3] = VM0l weE %015{— ol 3
=, FHIAER A o3t WAV AstE= A
R 2 371 FHe 7Hol wes S8k A, Y IEAE HiA]
7F ol2d dAlll= 9= AR o= AoE =Ryt

2449 ASEHL2 oA dlolg A
E wjx o] a3E 93 SAE A4 Ads Fud v
oAM= 2017d 71E SEERIE/HE PR 7130 S4 g%) S2ERS
ez A4 tolelE T43 A3, 194%2] T2E7L FHIEXE
A B 202 YEth ols L
@ﬂ %ﬁiiﬁ:i‘éj} o os o, AdelgES wdou I

o

r&
)
%
i3
R
4

S
fo
W

S el e BT G4 5
o) HEQ 15 B, FHEAEE AAe Jol 2122 W2
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6 https:/news.airbnb.com/fast-facts/(2019. 10. 25. F<.

T Markets Insider, “Airbnb's losses reportedly doubled last quarter — and it could spell disaster
for the company's attempt to go public,” 2019. 10. 17.(https:/markets.businessinsider.com/
news/stocks/airbnb-losses-double-in-first-quarter-ahead-of-possible-ipo-2019-10-1028608997,
2019. 10. 25. %)

8 Reuters, “Airbnb says second-quarter revenue topped $1 billion,” 2019. 9. 19.(https://www.
reuters.com/article/us-airbnb-results/airbnb-says-second-quarter—revenue-topped-1-billion
-idUSKBN1W4001, 2019. 10. 25. F<.

9 The Guardian, “Airbnb announces it will go public next year after WeWork delays IPO,”
2019. 9. 19.(https://www.theguardian.com/technology/2019/sep/19/airbnb-ipo-2020-value, 2019.
10. 25. %),

10 https://www.airbnb.com/trust?locale=en(2019. 10. 25. F<).
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0%
2015 2016 2017 2018*

F: 20182 O &%,
AtZ: Statista, “Share of leisure and business travelers using Airbnb in the U.S. and EU 2015-
2018,” 2019.(https://www.statista.com/statistics/795675/travelers-using-airbnb/, 2019. 10.
25. %)

ARES] Mgl Aetal FES] S8l Yes BAETH

2018'd ml=r W wiE<] 71F Airbnbo] Ffr&°] F2 SEIF Hilton
o]} InterContinental Hotels Group(IHG)-S ‘do]d AS2 HIA1E7]
Akl kg7 bAoA 2EA Sk Qo] AEEe &
AN E Airbnb7} 71 SEAA] PIA= FFo] L] A
o, Foldt AAAH a3l FHEATHZervas et al., 2017; Kim and
Lee, 2019 5).

11 Second Measure, “Ahead of PO, Airbnb’s consumer sales surpass most hotel brands,” 2019.
3. 25.(https://secondmeasure.com/datapoints/airbnb-sales-surpass-most-hotel-brands/, 2019. 10.
25. A4
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F:2018F 18 7|1&F BT 1Y =HEH|(9).

XtZ: Forbes, “Is Airbnb Really Cheaper Than a Hotel Room In The World’s Major Cities?
[Infographic]”, 2018. 1. 23.9| =& X 74 (https://www.forbes.comysites/niallmccarthy/
2018/01/23/is-airbnb-really-cheaper-than-a-hotel-room-in-the-worlds-major-cities-infographic
J#2d4ba93c78ac, 2019. 10. 25. T ).
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SHEfrE SEtAA 0] BEG A HoAME 7 e B9 1
EF¥E dds Fr= Ik AAZ 20183 = HAH FA &H
Z B SHA o] FESA] & FH A Yol A Airbnb 3] T3
52 20183 2.175%% H (Azh dof F7HES B
| =AYz AAH7|= STt
o

t!.'l‘
Y BAL 13 AR Aalshs B adow dolgla, 1

At HF == Halirle Aotk AEolM AF3 uhel 2o
eofel ZYE AAE WAHCE Be AR nggge ulshl gk
stolzl YA o g thre o]d A, HIHEA o8] FHefr) Fuy
a1, Ao 5

g ol st
E=o7} o] FoiA AL Yrk13 Ao do] F2 FFA FolA AAHE &
Z Ao 2] Mulx Ay EAN AR BgiAAle] TEI 49 oF

12 Airbnb, “The U.S. Midwest, Ryokans and Brazilian Beaches: Airbnb’s 2018 Travel Trends,”
2017. 12. 6.(https://news.airbnb.com/the-u-s-midwest-ryokans-and-brazilian-beaches-airbnbs-2018-
travel-trends/, 2019. 10. 25. <)

13 The Guardian, “Travellers fall victim to fake Airbnb site,” 2016. 6. 4.(https://www.
theguardian. com/money/2016/jun/04/travellers-fake-airbnb-scam, 2019. 10. 25. <5); CBS
News, “How to avoid the latest Airbnb scam,” 2017. 7. 4.(https://www.cbsnews.com/news/
how-to-avoid-the-latest-airbnb-scam/, 2019. 10. 25. <), Washington Post, “A couple was
scammed by a $12,000 Airbnb listing. Here’s how to make sure that doesn’t happen to
you,” 2019. 10. 3.(https://www.washingtonpost.com/travel/2019/10/03/couple-was-scammed-by
-airbnb-listing-heres-how-make-sure-that-doesnt-happen-you/, 2019. 10. 25. %<5)
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[18 3-3] s7EM & Al == 20l 24st A=A A1t

AHITLO pyi=1Jnie] oo
4.5 45 4.5
40 Fooomme oo A0 40 fommmmmmee e
35 |- --- T -B -1 55 Trae ke fom=r 3.5 Tom=mmn=- - -
. I N I _ I I '
25 25
e AFHY S0 B2 MEHY BASN= e NFHA|BHs0=
Hicigdy Smdy 5 Higy sS=ad =5 Higy sq;u4y ]
Bl &2 LR
45 4.5
4.0 F-gar-----oo---fp-------] ao +-B------------------ - -
35 |- --- b - ss - ----- F---
3.0 |- --- -I- I so - ----- E---
25 2.5 :
as MEH | ERSUS as MEHe| BUSUE a2 AZEHE|
HitHEY =%ay 2 HIHE] say 2E Hzy sstad
HIZSA L=

F:1) Z 0| cisiA doit AlzistA d2ist=X 1(M5]
Ch Atojof MEH(Z|FHE A, Likert Scale)st== 3 Z1}

=8

2o M d2i=Z= £2 A ofF, ofgiel M JaiZes 35 ZE ofRo w2t &

“cRINESXN'E 2 20k FFZHM +2AHSSXHE &

Sh AHE, “Hl=2XHHISE XY= J2{8 4ol ity SEsh Azg 2o

3) Uberet 22 SAta® FEHQ 3/EH = sH=0lM 20|22 AHFSFR

2

-~

AEAO| het 420l NHE A oS, serA e e
RhE: 281 2/(2016) M1YS) MBZA AE M.

SHAA SRFS AR WA A9 A3 AP 7149
T4 AdAEA ofd tigar] SlE TR rIAE nkEka Ao
FHAANAE o1AA AFEe] B FH Wt go] AsE7| % 3
ARk o7 T Az Aol BY F ke ARe] ok =3 &
Aol dAFE Fo A Z AR AR HolEZE A EHEA S E
o]&d ¢ A= FHO JHA= Aol flo] oyl Bnt ol T A
7 7] e FYo] FAE AAAE s AEPY 71AVE v
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H2&E Airbnb2] A= IIML} FHIAE X

Airbnbe] F8 FYL L A B0t Airbnbe 49 719} 7F
2 ol mel A58l o F FHY 6~12%0 = (FE B
55 AZEZRE A3 oofo] 4REHHA AE A|2F o]§ tirtE
S1ENAE 3% FrEE Wethl4 B Aicbnbe THES SIS
at7] flEiA At Wol B EE & {13s 7Hth olF faiAe
Aol &S Eole 7 oflg AFE IHL F Ue VIAE
Algst= Ao Fasith

H| & eBayl} Airbnb7} ©edt S/ AR EHREFOE NS
ol FAlE o]8A Il ¥ 71 d= ATt o] FoARE NS
slshe 71A1$F ARl 2~E Hgaol el Bl BR Bt o
st ZRES HAo R (1) AR B34S AARK 238
Y, S, MYE, By )3, 2) SES FRE MGt o8t
7} e AES 3tes (37 AlZHoly B viA] T B Al 2E),
ol-gxre] =23 Apzlojyt #47] &JlE AlA, SNS AR 44 F)ske W
gty FA7E AR ugiAAdS Eola A Al dig A

= Al ASAS Hdll ol2d vtk A0 ZIAE A T
A, Airbnb7F SUFE A A AFetal A=

ME2E (a) A8 A4 EA(risk scoring), (b) A9 %3(watchlist and

background checks), (¢) HA3F A& A|2~El(secure payments)©|Th15 ©]

T A A 2HE 2B ST AERE ALstr] 3 HAAola,

U] = Mulas 2 BRAA Al sigdith Ad A B4

ol

14 European Commission, “Exploratory study of consumer issues in online peer-to-peer platform
markets Task 4 —Case study: AirBnB,” February 2017, Table 3, p.26.

15 7122l Airbnb®] A BEA B AB|2= T 0| X (https:/www.airbnb.com/trust)ol] 4
A= ATh2019. 10. 25. F<Z).
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https://www.airbnb.com/trust

< dof &4 A vy 71E9] HelHE 43 53 HAldY Wle
el ko] AFEE HIIst TXEA AlFshs Aotk

Airbnbe APAH 0= o] At thel AUx3E AlSAIRE w9 AR
Hola Aol =X ) FAFOZ, Airbnbe o] EALZEE A3 o]
T AdEd ARE AT A, vlml AT AREY 32E
el 13 BES T2 HFH TSy AHFAR FFH AsA A
& 574 tlolEHlol2=E Fall Fldtta weia 9,11:}.16 Airbnboll 55
& A ojud F4, A olF, AdEY T IR ARERE 111*6}7%‘%
Google, Facebook & TFE SNS AR A4S o gled, ol &t &

3 AAA R} ABsol= PR Ske] AYx3]7) o] 2oix|A] H)h U]
o A AFAe] A= 23T 7 AT Fod B9 HEer T}
53 AellA Bl AR, AA o Sl agsteA Bt AAE
& FE At o dFFo® vm Y] o] §AtSol tia] A3t 7]
B AR} FoiH S Aol ERlo] A Ao g, H4ge 258Y
T A RAAGD Ths AR wral A4 v= 9o ITblA =
Z1RARQ HH 715 ERIE oy JHde A 5 Atk

Airbnbi= A Z 02 28 A 2EE FESHY o) F8 AT olF
AAEE Ttk o= A HYAHE SAN= Aoz, A& Al=H
Aulz0] ti7kE S2ENA FEEE B 9l o] Hrel% AirbnbE
ZEo||A wittdE o] 4 v B RS Alestal 24/7 1 AH| =
E Y3t AoE TAEE HIsE HRIE Y gith1r

SHE] AAD A= 9401] , Airbnb= O] 84} 222 A4l
Aol tis AZLEH D 5 A= 4F ZBAE AT dE S0 A

O

1l‘

v

53 AT(selfie) S AZE3MH AEF AR A (selfie) s (=AU
Zles Sal) tiEste] BRIQIA] ARE gk dF Aaprt . o]
H3 AAE AR A olgAte) ZEF H ol “QlZ=H(verified) ]2t

16 https://www.airbnb.com/help/article/1308/does-airbnb-perform-background-checks-on-members?
locale=en& set bev_on new domain=1560845969 d1RaPqKbzptFG3Wi(2019. 10. 25. %).
17 https://www.airbnb.com/guarantee(2019. 10. 25. F<).
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[218 3-4] Airbnb O[SAt ==& HO|X| Of Al

Hi, ’'m Michael

Joined in 2016

I'm an orchestral percussionist performing in Euro
professor | have a vast knowledge of the culture, ¢

Superhost by locals and historical site... Learn more
@]: 18 reviews
@ verified ®  Livesin New York, United States

f cConnected account
Michael provided

@ Government ID Michael’s listings

©) selfie i—
(©) Email address
& Phone number
?&

At&: airbnb.com0| AME SAE T2 HO|X|9 A32I4K2019. 11. 19. THH).

I BAETHOE 349 = A ZF2).8 22 Fo]Aof| = o] &AM}
Aget AR ASHL Yool Hof 9=, Google, Facebook,
LikedIn, Weibo & SNS A8 A7 o7, A3 AF o7, 37| 24 o7,
AR Y AEF AF AR T OGS o] EFEHIH 349 FH=
Fzx). olgAE #A A les e F= U 78 9 =Y
2 gjole} HH3l TAEE X~ 7] 18l oF Aol ALE
oA AEF dFolv ZEF AKE 87 F Utk AZEE A4l

202 AitbnbE HI Aol oE3H= A2EE AlF3ITh H ol
)&= AN2Hl F 37 2, 3] BA, B wjA Fol 7P g o] &
Ha 9ok HH A2 o]gxEo] mEe] AME dyste] HE
A7 2A e AR NS S0l Aotk Hio] Fa3%k A%
UrE I BT AA F ok B Fujr dojuR] @ AFel i)
AEH AoAE Bi A=Ee] aapdo] Hojd o AR 28kl

18 https://www.airbnb.com/press/news/airbnb-announces-verified-identification(2019. 10. 25. F<9).
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PE AN E A AR A Age] FH= o] TS Al %l
B7h dojux] ghhjgls o] a3E w3E oz suHd.
AitbnbE &4 ATty F 14?4_ ojufel] (E2E8} AIZ-E EFA) &
718 & 71318 a1, AHE 377 TlelmEile WE A9 AbAIS
th19 BAlE dellME AFsA% AlrbnboﬂAﬂL i 17} AUAA T4

Hﬂiﬁ

Aitbnbe & TE H3 7|AR 48 81& WSSt S2EA <A
& ~E(Superhost)” WX & A3t AT} Airbnbe ®] E7] A Eoll
FHTHEES Aﬂx%—a]..‘:ﬂ] HaAo R 10Y AE9 Hrir|7te] A= th
B7PF 4ERHE FHI2E A9e AsHOE fiAto|Eo] RIGEHTH
FHEAE 972 A7]ol met rlAEHA B2, 7| EH o E Ay 7E
o] o AL AR, SHEC EIL S viathE FHAsHA Fof Al
& 4 A AFetH, F7] BHo] Fotof gk 20199 108 A
HERER AAEY] HdiMe o &2 2de 2T tHES|oR &

Tjeo:

==

AJA-E wl 1%(1007 <

THEAE HA 8712 eBay2| Top Rated Seller BIA] 2] 8733} AL
31t} eBay9] Top Rated Seller= ¥4 52| A 3o} mjEd, e
IR EAD HE T L7RITR2 2P| AMEA]] A HUkE

19 https://www.airbnb.com/help/article/13/how-do-reviews-work(2019. 10. 25. <.
20 https:/www.airbnb.com/help/article/829/how-do-i-become-a-superhost(2019. 10. 25. <.
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< Hobe Aotk Aul2: AellA AF$2 o2 79| vh

7% 34t

THEAER AW 74 g 2lAE Elo]E 9o fHIAE
HiAZ7F AR E 3-5 3x). #HI2E i A Al A =l
=A wiA =] ok Ty AA Aol REEA] IEE SAERT 4
ol fXsHE AL otk FHEAE wjA 7} e BaEE
So7bd T2EQ] ARl HiA] FEjo] ®fo] HTh =3 3
E7} S~ %‘ﬂr *ﬂiiééﬂ ojm227} g)2g A HalzithL

3 36 Ix). T2E AW hH =29 Ho|X & o|Fsh=d, &
Z ko] ARl 0}31 =0 v«ﬂiéiﬁ}ﬂ A Ut 34 F=).

Airbnbol| Al 773 E~E A AR g FHITE”]
SAS JHYT F e 34, N2 S2E Al(reference) Al B
Hu2rl BERT 20% =2 A, 133 %ﬂi E A9 A Al Airbnb
oA AHE 7V $100 A FES = ot Huy sy FE
T 44 g AHH oA uf l NE A R 4

I= "] vls) mw|ek 2oz AyziEnh

] J.:g]..‘:_ 7(]

21 https://pages.ebay.convseller-center/service-and-payments/top-rated-program.html(2019.  10. 25.
%),

2 “FMEAEE 2B EFE Sue AT A8 AN theks AHol Fha
T HHo] T 3‘_.__°‘\4T1](Superhosts are experienced, highly rated hosts who are
committed to providing great stays for guests).”

23 https://www.airbnb.com/superhost(2019. 10. 25. F<5).
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[Z18! 3-5] Airbnb =24 ZM 2tHI}F GIHSAE HYX|

Manhattan *4.66(276)

Private room - 1bed
Sun-drenched 1BD in Upper East Side

2 guests - 1bedroom - 1 private bath
Wifi - Kitchen - Heating - Air conditioning

*4.86(369)

Private room - 1bed
Clean Room, Central Location in Manhattan

2 guests - 1bedroom - 1 shared bath
Wifi - Kitchen - Heating - Air conditioning

FE2 M Q0| KEHSAE HEX].
XtE: airbnb.comOi Al New Yorke £AE HAMSH 5HHO| A

[12 3-6] Airbnb =4 ZA 3lHI} AHSAE HyX|

in Manhattan

New York

Clean Room, Central Location &
“

® Private room in apartment
2guests 1bedroom 1bed 1shared bath

& Self check-in
Check yourself in with the lockbox.

& Sparkling clean
13 recent guests said this place was sparkling clean.

T TimisaSuperhost
Superhosts are experienced, highly rated hosts who are committed to
providing great stays for guests.

T EZ2E ME Qe | %% stetE7E 7127l BAIVE RHSAE HiX], 22 U E 20| #i
SAE0 ciet H4Y
AtZ: airbnb.comoi| A New Yorke| A5 AMsH Zuel [O8 3-5)0M fHIAE A4

25t M= 2|AE 51O ATRIAK2019. 10. 25. HL).

H3E =ERAIYe = HioiEdat Aibnb2| FHSAE

i
]
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A 4%

s wjxle] el dig AR

Ao A= t3EZ s8Fg-f(accommodation sharing) 2 3%%] Airbnb
=

ol-g3ta] H XS FAOE AR BT A A}

, ClojEleh W A 8l VxAge AN 5 Hd vix] 5o Al

=
HFA 7IA7F (1) gFAL Al vAs 23, (2) FAe B A
2l S

Eyo A= Airbnb 2|28 #HSE T 7FA] HlolH A2, Inside
Airbnb24¢} AirDNA23S] 55 W3t o] g3ty FAHOZ Inside
Airbnb7} A F3H= Hd FE) A5 7202 AirDNA7F Al g3k g2
Be] 43 B WeE Adste] HF tlolEAle Stk ofgolA
= T HolHE A2 Ayt

4, Inside Airbnbe FHZ 0|1l H|YE]H 02 LFHE= PYARIER

24 http://insideairbnb.com/(2019. 10. 25. 3.
25 https:/www.airdna.co/(2019. 10. 25. <.
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A AA F8& =N tiE] AT ARF IHAMEE 18 ) E
Airbnb AL Eol|A 2T g HRE AlFTTh FEAI
o] HlolE7F EAdhs A
129704 78-A12] Airbn
FHol] o] FoAXA] gol F 407)Lol| ik BT} EAZTE i
Ht 2.059FHN 43t slid Dol g Amrt 23R HAT 23
H A Airbnb YA Eo] SEte} Q= g 2H® Azl tig 7HA, A4
I, B5w, 54 Y, oME 5), g8 FE(F AAl(entire
home/apt), 7|14 (private room), TF?14)(shared room)), =} s} 7)<F,
sS4 A, 37 A 2 3] A, fYE2E o5 T A ALE
A Airbnb YA Eo] HEATA £ o e thFEY AE7} HolH
of 2g=o] 9t} o]AH Inside Airbnbe A< wlE (FA% Al O
&ll) Airbnb At EoA ERIE = BE 2B WA AlFstal Q)
of sjd BAS 7hsshAl itk T1Ejy iAol EolA Kol AgRks
a2 st Algstez Aol &E(occupancy rate)l Y
(revenue) ¢ A TH WHFe 7HESHA] X

AItDNA SA] Airbnb AL EollA] =T33 AR 7]gkg FaL 3lo
u, A ook A dE WS Alete] AlEtithe Aol {835t
AIrDNA®] HlolB+ 49, 9, 4 T Al 7HA FEHE Yotk ¢
4, AirDNAS] ¥ HoJE= YARIER 2l = Qe g2y 2d
ARE o]&3le] “o|F 7ls(Available)”, “]°F E7KBlocked)”, “oll 2}
(Reserved)” 59 W& AlFsta, €4 HolEHe o|F 7haste] A4kt
Aok, Aol &E, AH4, ADR(Average Daily Rate) 52 A3} &
H HEE 233 B ATollAe 7o E AirDNAS 2 H|o]E]
E Inside Airbnb®] 7+ 574 dlo|E]} A3

AIDNA®] & == g9 dolE = A3 ¥4 v 99

o
G O{N
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J
e
i
=2
>

rr

B

=g

Mag FE Hix|ol gl CHEt ASEA
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SE EFET Jed, Z1RHeE F3l0) AL oldE AR 2
A 2= g="ol s 7P Aol 89 ARE Y Y et
A A0 A S e A7 B2 G o
© A7 Aok ORE Inside Airbnboll= $IAITE AirDNAC+= 23+
A HeEI2" A G, 248 <A (business ready), 54 AR o 5
7 ad EASEY, olEW AEEA dEAAE (A7) T WerS

ﬂ_ll

P
]o

7FsAE FAISk) HZ BEAE Inside Airbnbe] Ho|El9} A5
o]-g-gtr}27

28] 24 o w8AE |9, ol o]o] 7P ®-2 Airbnb 2
28BS BHFE v= O Jd suk3Al el ths o]eh HEo] Airbnb®t
WG =do] &e] AV|HIL e Zol7|k stk 78O A E=
S dFH o8 T2EV} BAG Ao @] AEE BHOE At
st -5 Al Skl ® B76ka, &A1Y Airbnb BlH 5
= A&EH o7 F7ketth

[18 4-112 201513 8L HE 2018 12¥€97HA] 8419 & g~®3}

2E $9 §3lE RAoFED g aE] 9 SAE F B Ik F

ME olr:}ﬂ 20180 Eo] EAEQ = A AAEE EG5S Hel
o S2EE B4 gaEES BRS|E 8, 1909 He 1.2709 €
N

He 95k A0 E Uepsth Ad g 23t 3 Wolgks o|eko] gl
AL fFri(active)B] 2B HH2 02 F g 2=H T 62% T,

26 Eo A& 2019 92 17900 753 AiDNA E|oJE]S o] &3t} mebA %4 HlolH
o] B¢ A 9 T4 Hz=rel teiMe A 23309 ASA) 90l (I ==
TR SHE g8l telxs +F Tl 2338 AT dSA7F AT 235
2ol A ZetE o] ok wEAle] - ADNATE HolH e AARE AlZlE
2014\d 9golmg, 7 ol I} flojXl B2’ PR deth

27 B8 G e E;g"g‘ S o T W AR ATl met Wk e
ZolBg o] lan, s4 AR St oHEE slEk o e ARl wet WSk The
go] ot 8 FAdME g ad HdRME AASIEE o] §EA] grol Ao
FEE PHA BeTh

28 Business Insider, “Airbnb turns 10 this month —here are the 12 most popular cities where
the home-rental service is used,” 2018. 8. 6.(https://www.businessinsider.com/airbnb-most-
popular-cities-home-rental-2018-8, 2019. 10. 25. <)
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[28 4-1] FSAI9 Airbnb 2|AE £oF TAE £0| g FA|
(20153 82~20181H 12)
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= E| A =& A EleR E| A E ey A
—EEre - BSAEL —FREELAEF - B REZAES

7 Faactive)2lAYS XL 127 1#0|2LE 020 Yojtt 2|AEE ©
EL RE2|AHS JIE SAES 9o,

Xt2Z: Inside Airbnb2}t AirDNA CIO|E{S O§&SH0 X Kb A A

ojstyl, fREss

4

o
A
=
o
Jo
4
28
12
>
%e,

297HA F 1,50070 AARE vl 9tk 54
AL <HE [>oA] 2SS4 Qi

B 24oxMe BA e getetr] s AdE Aokt FEAl
570 TH(borough)2] 427 A <(neighborhood) .2 -3t fEE 7}
A& st AR R ottt o MEskste S HHUS(ZIP code)

=
=

)

29 Business Insider, “Airbnb deleted 1,500 rentals from its site before giving data to NY,”
2016. 2. 24.(https://www.businessinsider.com/airbnb-deleted-rentals-before-showing-data-2016
-2, 2019. 10. 25. %<,
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FEAA S FoTd 5 ot a2y g eF o]|H )= Airbnb 2] 2~H
o] YIA7} i o2 Ao A HEH, o] T 57 T Ue
AE ARI} Airbnb &40 AA| X9} AieA xsH= AL ©

f

= ;
Yoz g o7 /e s F EAEA &s F Aok =3 3
S5 7]Eo2 & 49 AAE A2xEr nests Heldl vlsl] AuA|
Al FA ANZE AesH 2 = SAPTh wepa Eadie 7)E
Ao AYE 7EoE NS Bostal sHMEE 8 A NA
ol&3th FEA W 7, XY, $HME ZYrEE <Pr}i 2> A ZE
4 ok AA| dolEf ol A W Eo] 47.5%= 7 B HIFS A5l
HEZH40 8%) DZ(9.5%), BZ22(1.7%), ZH|o|E o}d:M=(0.6%) <=
o7 MES FASILE. E3F) WslES] Lower East Side®t —Erﬂﬂgl

Central Brooklyn, Bushwick and Williamsburg, Greenpoint”} Z}2} 8% ©]
&& AABEA 2] 2~Ho] 71 ol sk Aol

[1¥ 42]¢ FHIZENY HFS Y28 FFH T2E FFA]
HojEth fHI2EVF B3 2|28 HIF2 E47I%F 27] 4% 5

oA 20183 o= 17% FF7HA 53Ut TXE T FHIERES
l:l
L

HlEE 7o FARE FAIR Flst, ot 20173 R B = g2y
Foll 8] vF zpol7F MR . o= HT FHIAESC] URE
T2EF BlF) tAlE B2 o faEe 298k dee vt

THEZ2ES HlE2 v £7] F WA 2ol AR Frkee dde
HAY o= FHIEXE AA Al7|eh Bl U=H], sholld dwe vt
oF Zo] FHIT2EE v #7] A 2 1~10€0l AAE o] FoA L A
g HolHE 2adiste @A e 2 dojol & A= Tte
2, 71 A 29 toldle Az i3 719 wHEXE 2|9 W}

7} WgEA oAl A

30 Inside Airbnb®} AirDNA H|°]EIE A3 Ydlo|HAA FHIAE W2 79 A
AEL] 0.11%0l thsll ASX7F EAgt). o]e} AAs ASAE 7E0=E HE 73t
o R BLAE Rl FUSO L kS Aok, AR HE FRHIAE ofRt o
24 dld AR e A9s THE2ET) ofd ASE AT

3N o o) Male #HEAE A9 WS WEE Aselus 47E 5 gdous 4

2oi0l BUE Aol B sickEAR SRS Fol fEt o7

A oo =



[O3 4-2] fHSAE H|FZ9 € FAM|(20154 82~20184 128)
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— M 2| A F(%) ---THZAE F(%)

il

+

SAEO| HIE(%).
XtZ: Inside Airbnb2t AirDNA Cl|O|E{E Oi &S0 K Xp Al AL

CHM2 WA EAE T EAET AHEAEQ A9 HIF(%), A2 WM BLAE T FE
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[19 4-3]2 FAdSLFe I 2E of il I o dr A&
H3lE, [1Y 4-4)= Aol &E(occupancy rate)d] FAE Hol=Ft) ot
B WA vRIZHAIR Aitbnb 0] 85 FEIRE AR S Bole The

H Feordsh A SR ee & 5 Tk T, Aade] g A

A4 4 A aEe B e 2RAAe] 544 BE eawe] A

o2 dlofe WA Y AL ofiehs Holth B4 AdolgEo] 7hg
(©)

[1% 420004 RH3%E T AEV} ofd Yut S AEQ HIFO| &
T, AA Aol &E HS URF T2EQ {3 A9 IX|F B
133l 2 ~ET} S2E0 HF 2 Aol &ES Kol
£35] Ag7lols 1 a7t B AR ol wHILEJSTE FAZ R

4R BE six|o] Halol CiEt ABEA

o
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[18 4-3] 3ot Hracl 28 FM (2015 82~20184 123)
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S04 Y5 (H, 2F) ~—FHSAE (%, 55) - YRS AE(%, 7

)

A

AMZ oL J|E FHISAET 2Rt 228 HRS(%)
LHHX| SAETL ER% 2282 HIE(%)ZE, &2 100%Y.
AtE: Inside Airbnb2}t AirDNA C|O|E{ S Of& 5104 KXt Al A

BME oo 7|E

M

[O3 44] HAHO|SE2 EE FM|(2015F 8&~2018 12&)

H
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2015-08 2016-01 2016-07 2017-01 2017-07 2018-01 2018-07

-y —HFHZAE ---UHISAE

F:ANOISB2 0Ok B 04U+l HIB(%)S o0l MAE A A, HHE
AEE RHSAET EREF 2|ARO AHISAEE LIHA| SAET /et 2|AHS
BF YU0ISE
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defe wanmets AdolgEe FE7F dAstal, dwt SAEASS
Aol gEo] w2 Ag7Iv EUE F7F T2 Fo] WS et A
gl o2 Al AYstr] MEd 7ol Aok a¥H ik EAE
o] A% Aol 8-Eo] FHspA F4E AUtk

defdrdors wHIAES HfEo] Z7ld= 7% Tl =3s
Aot 20183 Toll= 29% TEZHA ST Aol 8E E A=
Aol WA B9tEs ey, o] 2L HiE dol FUIAES
7t SVt iR ERES0] B2aY 7E FHAM dEhe |44 7t
57g0] AT

<® 41>8 Pruo] B47 1A, 4 B Wge] Aoleh ATH-
o
3

r

Q)28 o)A ANE LoFEA
t 85% ool obtE 5 TAHFY
9.5%% AN SYEAAMA 5 AFA

(46%)015’_, E‘rf ﬂliésﬂr %P:% LHO% LN u}mg,] Hl L 2.7%00 &
3}t

HAQl g2’ 115719 "4, 113719 S48 7
Mol 4 ARIE AASL UTh E2EE A4le 47t

A= 2l
Yol A ZARMA VEddrE AL 5 A, HUjd §8H= A
& drRIA HuildeE AAY 5 Aok BEHoR VEldTrE
1487, HtildE 28900k A7) SH& Eshs TXEE Ha 5
FdrE AA AT 7 e, AR Ha st Alde] gl 4
FEHE SEe=DE 34.2%013, & FE dolvhs A-HFHE st

=NE 0.5%=2 1§ =E0h oo Ha HILe 7|8
R Z(moderate), FA(strict) & 3THAZ Us & Uttt
AEE O AlEsisle 194 622 255 Hav) o dAE dFd4
HEE HEAT 7Y 2 BE; 3 d2/59 AFY7HA] 25 vlnteld

A2E7) 49 5= 247 S A A7HA] 309 EE 609 PRhold FH4

)

x1|47<|— 1_u.|- HH)(|O| 010&0“ Hs‘_ /él HA

[ |

37



38

<H 41> 4 HO|Ql Qo=

22 | s RETaE SHEAS
H| S (%) HEX| £
CHMICH =E4 (O E. 5) 85.06
_ TS e 9.47
SAFH s S 030 1,663,335
o i} 517
= &l M| (entire home/apt) 51.00
O| ZHEH 7H Q14 (private room) 46.26 1,663,335
Ctol-Al(shared room) 2.74
o SD | =R
ElAlL S40| ZA £0H) 115 | 071 | 1,662,871
244 =49 224 £(7H) 1.13 0.41 1,658,645
Z|CHol @l 4 Z|tf 518 2AAN(FH) 2.82 1.82 | 1,663,335
J|ZQIAS | V|E SR ZEE CIR-KDT) 1.48 1.07 1,663,335
ofleF Al 27 2|4 SEhd4
EPS 1=1%, 2=2~32, 3=4~7,
Ul ( 4-8~149, 5-15~21, 207 | 116 ) 1663335
6=02~302, 7=1% £1})
s Fia SHE e S 212 | 087 | 1663335
£4 - (1=8%, - - -, =227 ' ' S
AHEIZH 4 2| A0 HAE AR 2(7H) 1277 | 9.76 | 1,660,742
Z A3 E30| HMetst 27 GHE(=1) | 003 | 0.16 | 1,654,460
SHE SAEQ| SEE(%) 913 | 184 | 1,172,562
SAEQS Hi SEAIZE
SEAZ (1=1AlZF O|LY, 2= A|Zt O|LH, 1.83 0.90 1,172,565
3=24A|7t O|LY], 4=HZE! O|4&))
SAERL AE 2 glo|
HEZ 0| 2F o2tk (=1) 0.22 0.42 1,663,335
e UH =R ($) 1488 | 228.3 | 1,663,335
o1 HaH| HAaH[($) 43.28 | 48.42 | 1,663,335
ZRIRIH| 191 =71 H|E(9) 13.75 | 22.88 | 1,663,335
253 O A= SZ($) 161.7 | 349.3 | 1,663,335
= HALRU(S) 1,256 | 2,285 | 1,663,335
HHO|EE of| eFd ol 2T LS U4 0.34 | 040 | 1,655,274
e of| el oflefol = Q) 826 | 10.77 | 1,663,335
(u[SLraBs of| 20| Lofit A7) 197 | 284 | 1,663,335
Ha7tA($
ADR [Average Daili(y) Rate] 156.9 140.8 813,149
F 7 2 He(sAaS5R, O 2HEN)0 tisiM= HIS(%)S, THE HES0ll tel= B

o EEBASD)E M Al

XtE: Inside Airbnb2} AirDNA CO|E{ & Of &3t XXt 7t3.
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n FHAEID. HAZoE BHE £F07 JA3N HA: AHYS A
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B A, B AzE S Rt AHFA Z1AV e Tk
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ojtt.
<E 42> B9 B4 Wl FHISAE #ijAE BIRE 4% A1F
B 71A B WSl Uitk A e A RS AN FHE A
E7} &5t g8 AA AEY 10%E Aot A3AA T-F3
5 Airbnboll A AA 9 FoSt= FHIAE HjA| Qo E S2EV} A
-
2

2ol AREE B 5 e vt S Adel EATH. 7 71E

\

Hogx o Fao AIMEE AlFshs AU, T2HS fJe 2
83 ARo|EE A BE FAEVL AT JRES] FAET} AR
S AABIAL 931, 62% BB S2ET} 4IRS Azl A7t A%

o] BRIHE AZ(“verified”)E~EO|T}. Facebook, Google 5 SNS A4
AAste AL LRIAA dehbs 541 4149 A2, YES)
Z

o] A=dE Hola #R19s IS ot 38% ¢

aE F3l
28] $2E7} o] &gkt Jumio(go.fumio.com)= TAIE AF A
HIAE Algshs YARIER 40% 228 32ETV} o]F o] 83kt

T3
o, HIA T AEFES AT A= 18%°Ith AirbnbolAE S2ER
SHbo]l ¢5H $ 3715 P 4 A T2EVF RYke g2"el o
a (A2E me 32E0) 717k EASHEA oR7} 1% Wodo) A
At 87%°] gl o]2jgt 7]Ee] U5S &AL 4 Utk 1wl
A3 55, Airbnb7} AFFH O Z A|FS) F= AT ARIA 8 o7
£ o5 T oekdt A2 W] QlF gdo] o] gHth

7] AN2E FENME 37 Afe 37 HH b4t Aok
gl2EolE= ofF 17719 (F&) 3717 ANEY Y3, T717) $lE g
2 23% F=olth. 77t §lE Aol BH ARIF EAEHA &=
3717F e A BH HFL 53 ol 4658002 uf§ Er=
A = Qi

3 TAEE AAZE HEE] Y3 BRoz o] 4Py A
A2ENA AKS Q7814 AUz E AZur]E 973 4 itk

ojf

o‘_ﬁ‘.
oL
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o

»
il
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oleldt §4o] YSIE BT AR AsEeA Ao} AFs
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A
Bl
I

2> HEEY JIH HE =2 Heol oot RUSAHY

—— T

FE B =l Hi SD | 5% £

H o}

HOH; AHEAE #HSAER MEE(=1) 010 | 0.30 | 1,663,335
SAEAE SAE Z2E AR US(=1) | 0997 | 0.054 | 1,663,199
AESAE QIZEl SAE(=) 062 | 049 | 1,663,335

Facebook, Google, Weibo
o= ' , :
SNSPS | Linkedin = SN A orz(er) | 0% | 049 | 16693%
P go.jumio.comOf| A C|X|=
o|=
sag | Jumiol!S oI=(-1) 0.40 | 049 | 1,663,335
oI5 2 = XNHU AlE=
go | NEENE M 018 | 038 | 1663335
= HZE(=1)
I sAEQ| 2|Ago| it
e =91 Zxh=1) 087 | 0.34 | 1,663,335
M|, MZARIA} O|2, Amex
7|EfRlE 7t=, Zhima/Sesame 852 | 037 | 048 | 1,663,335
59l =l £t
I HAH =719 (2 7H) 017 | 0.32 | 1,663,335
=7 Flgls 717t eE(=1) 023 | 042 | 1,663,335
HH B H(1~5), 9le™ 0 465 | 043 | 1,255,677
A=ENE HAArE mZ2Y 0.036 | 0.185 | 1,663,33
HrE e |AE Z2H RI=1) I R 1,663,335

o5 s s o

ol=ga HAE M3iHE Q1= @7(=1) | 0.040 | 096 | 1,663,335

XtZ: Inside Airbnb2} AirDNA CIO|E{E DH &SI X Xb 7 A

W71 876k, R 25 AL 3.6%Y glaEo] ARlS 8%t
AZ-EoA AT Q1ZS Qo= T 2EQ] 85.8%7F A% &8}
1 Qo] F W] ARdAE m¢ Sth A AI=0.8012). Y ARE
AirDNA H|o]E| | A 5F 7%8—'8@4 HZE AZA AZIE M-S fle,
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g2go] 7R8AQl A dall, #EsER APY AF WA A9

=2etel ZSHE ZHo| & H|chaldnt E3HES| o ot o



T FEHSAE HH gt SAE HiA Ato|
BER| 4 A (B) (A-B)
Aanols 2,499.39 | 1,116.82 [——

167,233 1,494,255

auoizs | % 031 . 0.29*
° 166,999 1,486,431

. 15.43 7.46 X

o= 167,233 | Taoams |

ootel « 3.82 176 .
167,233 1,494,255

ADR(S 166.56 | 155.05 s
132,535 679,840
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<H 44> RIHZAE H{X[7} 0 O|X= &

(1)

)

Q)

] oLs = 23 o1z =
R 0.304 0.514 0.246" 0.244
THELE (0.0153) (0.0199) (0.0314) (0.0314)
. - 1,060 0.715~ -0.693*
THEASHE (0.181) (0.288) (0.288)
AEHBAE 2,330 1,063 1,055
4HEAEHS (0.148) (0.236) (0.236)
PN 0.088" 0.225* 0.212*
(0.0618) (0.122) ©0.121)
ZsAc -0.288 -0.0363 -0.0354
(0.00879) (0.0280) (0.0280)
SNSOIZ 0.0493* 0.0514* 0.0505*
(0.00642) (0.0206) (0.0206)
N 0.0893* 0.0155 0.0142
ol (0.00947) (0.0340) (0.0339)
T 0.226™ 0.0186 0.0181
(0.0105) (0.0221) (0.0221)
SAEST -0.344 0.233 -0.235%
Z=x (0.0132) (0.0330) (0.0329)
S|l 0.00335 0104 0.102%
(0.00793) (0.0334) (0.0334)
=leis 1546 1526 1,506
(0.0523) (0.0078) (0.0078)
log 0.833" 00738 | -0.0765"
oy [ FHR (0.00278) (0.00887) (0.00888)
2 01) 1210 14747 1.470"
(0.0599) (0.109) (0.109)
T 00217% | -0.0686™ | -0.0687"
TeneH (0.0103) (0.0177) (0.0177)
0157
Aas | MEET (0.0233)
o1E HSHHS -0.426***
o1zg7 (0.0220)
0.0115"
AFEZHH) (0.000305)
o 0.400"
R (0.0164)
aa) -0.0334" 0.116™ 0117
(0.00598) (0.0310) (0.0304)
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<H 44>9| A&

(@) e o | zom | smem
S440H) -0.0594*+* -0.0121 -0.0130
(0.00812) (0.0509) (0.0498)
0.118* 0.134* 0.134**
Rl (3) (0.00276) (0.0116) (0.0115)
i olelA(3) 0.109%* 0.107** 0.102+**
(0.00336) (0.0122) (0.0123)
Hasuigla -0.445+* -0.324%+* -0.325%*
(0.00289) (0.00820) (0.00822)
520tz 0.174** 0.195% 0.189%*
- (0.00394) (0.0129) (0.0129)
iz 0.641%* 0.494* 0.489**
o=s (0.0218) (0.0305) (0.0305)
seizt -0.339++* -0.168*** -0.167**
(0.00477) (0.00639) (0.00639)
szt 0.707*** 0.444* 0.442+**
(0.00706) (0.0159) (0.0159)
. -0.0255* -0.0343 -0.0380
2y (0.0150) (0.0352) (0.0351)
glags | s -0.00894 -0.0521%+* -0.0507***
&) | 2=y (0.00716) (0.0142) (0.0142)
s -0.0706*** 0.0709* 0.0743*
0| 2HEN (0.00807) (0.0393) (0.0393)
R -0.0446*+*
e (0.00831)
o 0.223+*
7} (0.0351)
$100) | =1t 0.0219
olLiH| (0.0420)
- -0.663
=S= (0.363)
BEX|O| % 1,663,335 1,146,527 1,152,566 1,152,566
R? 0.040 0.260 0.064 0.064
2|28 ofol| 4 148,205 - 133,961 133,961

F 1) () 242 22F ofolH 2 SHAEHYE EERAL OLS 2E2 2

2) **p<0.01, *p<0.05, *p<0.1.
3) CiOjLt FHE| 12| H40l AR0= WAl HRlE BAISH] 243,
4) =AFEf o0, O|2EEY on|, A=-g o0, 44o| &
T EBHEQUOL} BIEHK A4S,
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< B3k

T2EE AZENA Aoy s JF5S 87s|E
OLS 74 A¥E= olge 875 3k glado] 9] ¥ HYL B
oETh ol AXEVL 32EQ QF a7E FAFHOE R
A F Atk F, AZEA FFE A= FEH o 21
EofA ARAE doA Al FAHoZ A8 F S orlsith
T2E Aol w4 ARLE AlAshE Zlo] Aol g Aol Aae}
ek, AEE FF37] sl FEs Ae FAE F7AA wet
gAY a0 et F des o F Atk A AR AXE &
2E Z9 AR ntF Aol tsiAe EREY F Ao ARES HH
HI S sl Aol ZdishrlE olfthe Aolth AFA 714
£ AT v A5 759 Fd FA7E 77 Hojof EA|o s fdd
iy

Uz AiHge] Alg FHX)= FEldolet A4 oS 4 4
3, S2ET7 4 ARIE Wol AXSAY g2='o] E4l AFe ¢
22 AAEE Ao FYI ¥ WAE e AR UETh 22
g2eolA A o} &4 = AR we =EA WEANL 1R

o M

3 2y 24 A% A 5 ke Y FHE olojHith. Ut 590
HE -7t Be Q1glo] ol 88 W) MEHE §4YL Telsd A

A} HYAAGTL BSFE $Y0] F7He S0 AUz B
Atk Aad ATHE UL A5F, RS B BLFE,
Sl el Azlo] F852, BrEske] ARG glo] uhE oo
Fsd B9 Fdol Btk B, Ak Aol YAVFE FYo] FE
Aol Uk, AlzES] MEEE W Aol olasAt SuE
fAgo] dlef MBo] ghe Brclebd UA Ak Aol 59 F7I=
oo} Al 4ol glckn Bete

AR elzel e A Ul EASE e Pade) 58 o
RSt BEEA AW FHA Fa 0] A4 Py ol 2
7}z ek % glo] 1 julE A SN oixvt Ak Ao,

=2etel ZSHE ZHo| & H|chaldnt E3HES| o ot o
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A= ey 271 o] MFE ARgSit s A HA
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<E 45> 4HSAS HXF 4000) DIXE AR FH B 37} 24
1) (@) (©)
HH 2 (42 (
= (e LAG R 27|
sneas 0.239" 0.204* 0.271%
(0.0341) (0.0478) (0.0318)
. -0.690* -0.950** -0.699"
AHSAEHIS
FHELSHE (0.312) (0.336) (0.288)
SHEAE 0,950 1,156 -1.088"*
ATHSAEHS (0.257) (0.375) (0.235)
HHBAE 0.128
s7lle (0.0997)
ES TN EPSTEYN=r 10,0836
H 2EHEE (0.0687)
AHBAES -0.0874*
BEE T (0.0354)
I 1117 1.461% 1,502+
Toims (0.110) (0.0991) (0.103)
_ 0.264+ 0113 -0.0724
S 7170 4
log #7174 (0.00954) (0.00969) (0.00994)
B (01) 1167 1.381 1433
0.122) ©0.111) (0.121)
U -0.0555* -0.0722% -0.0644°
(0.0190) (0.0183) (0.0178)
i« 0.0184
HA x|
8821 (0.0205)
HEN B 987,730 977,014 1,152,566
R? 0.062 0.064 0.064
2|AE ofojc| 4 112,001 131,350 133,961

L (robust] EE X},

1) () o2 2|AE olo|f|Z EAHYS EELX}, OLS ZEE2
2) **p<0.01, *p<0.05, *p<0.1.
3) oL TS HASHK Z3.
4) <H 4-2>9 F DM MES iR L} HaE FIIE H22 UMK Hao F3
A= oI 2K %42,
XtZ: Inside Airbnb2}t AirDNA CO[E{S OfA.

zejn)glo] AolAE ETE dlofUs (=@ (ol thalAg wau,
GusaEe] Pago] B A9 ALESC] OE fHEsEs 2ay
2 $ATN Suke AT lopAw Sutelat Hold 4 9l Aol

o ¥ FRlolu AMolgE SHAME FHILES] zeju|djo] uf

=2etel ZSHE ZHo| & H|chaldnt E3HES| o ot o



<# 46> HIEHZAE B{X[7} Cjet it X[ 7Ol O|X[= B =8 A
W1 2(EH) (1) @ () @)
== logoffal4= | logOi2tzd4s | HAMO|EE logADR
ABEAE 0.0927*+ 0.0355%* 0.0205* 0.0117**
A (0.0124) (0.00736) (0.00359) (0.00222)
- -0.431%** -0.331%* -0.134%* -0.0517*
ATHSAEH|S
FHEAEHE (0.113) (0.0670) (0.0312) (0.0243)
HKIEHEAE* -0.327++ 0.0137 -0.0233 0.00916
HIEHEAEHS (0.0945) (0.0570) (0.0272) (0.0175)
sAEA 0.0860* 0.0171 0.0169 -0.00858
- (0.0471) (0.0270) (0.0148) (0.0128)
oj=sas | -000847 -0.0132~ 0.000553 -0.00259
e (0.0109) (0.00636) (0.00307) (0.00232)
SNSOI= 0.0184* 0.0136** 0.00393* 0.00784***
=< (0.00792) (0.00447) (0.00227) (0.00178)
L 0.00840 0.00324 0.00405 -0.00239
Eol =° (0.0133) (0.00768) (0.00382) (0.00269)
NE=mE 0.00673 0.00672 -0.000456 0.00524***
=== (0.00874) (0.00512) (0.00253) (0.00169)
SAERT| | -0.0838** -0.0444* -0.0203*+ 0.00552**
74 (0.0123) (0.00658) (0.00357) (0.00258)
JlEfol= 0.0407** 0.0203** 0.00945* 0.00206
=° (0.0130) (0.00742) (0.00373) (0.00267)
sJ|0i 0.594*** 0.342% 0.190** 0.0368***
e (0.0372) (0.0205) (0.01086) (0.00811)
log -0.0155*+* -0.0189*+* 0.00166 0.0218**
- =717 (0.00354) (0.00217) (0.00102) (0.000755)
B7(0~1) 0.632+* 0.393** 0.186** 0.0198*
(0.0417) (0.0230) (0.0119) (0.00893)
Coimimy | -0-0200 -0.0170** -0.0106*+* -0.00282**
TETEE N (0.00699) (0.00403) (0.00202) (0.00132)
HAS0H) 0.0183* 0.0131* 0.00394 0.0611%**
== (0.0104) (0.00618) (0.00276) (0.00446)
24201 -0.0136 -0.00872 -0.00626 0.0169*
=T (0.0183) (0.0113) (0.00469) (0.00658)
ACjoIEA(2) 0.0399** 0.0318** 0.0111%* 0.0379**
HHEsTe (0.00426) (0.00255) (0.00119) (0.00160)
oIl (3) 0.0367* 0.0203** 0.0103** 0.0158**
TesETe (0.00411) (0.00254) (0.00114) (0.00131)

Mag FE Hix|ol gl CHEt ASEA
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H 2 (2] (1) @ (©) (©)
== log| 22~ | logOf| 24 4= HHO|EE logADR

A|ALHIOA -0.120*** -0.0910** -0.0329*+* -0.0109***
- (0.00316) (0.00168) (0.000896) | (0.000739)

5 20| 0.0800*+* 0.0350*** 0.0219** -0.000631
TEES (0.00501) (0.00288) (0.00144) (0.00104)
o 0.194%* 0.0965** | 00560 | -0.0190*
o= 0.0112) (0.00574) (0.00321) (0.00271)
Scpzt -0.0679*** -0.0469*** -0.0196** 0.000890*
S=AE (0.00241) (0.00129) (0.000710) | (0.000465)
HEZ0] 2 0.196*** 0.145% 0.0622*** 0.00376***

- (0.00640) (0.00377) (0.00185) (0.00128)
A -0.00468 0.0125 -0.0107** -0.0263***

2 = (0.0137) (0.00786) (0.00390) (0.00390)
2| AR L ¢ -0.0160*** -0.0119** -0.00388** -0.000323
&7H) | s2HEN (0.00544) (0.00317) (0.00153) (0.00114)
=4 -0.00846 -0.00268 0.00681 0.0324***

O|SEH (0.0154) (0.00883) (0.00445) (0.00520)

ZHEX|9 % 1,152,566 1,152,566 1,146,806 760,563

R? 0.077 0.092 0.096 0.145
2|A8 otolg| 4 133,961 133,961 132,774 109,540

Fi1) () 22 2lAH OlO|CZ S AEYE HELAL
2) **p<0.01, *p<0.05, *p<0.1.
3) CiOjLt FHE| 12| #H4Ql BR0= HE E+°I% HAISHK|
4) =AEE| o], o|2YE| H0|, MT-2 0|, A4sto| B
T ZEHEYCLL 2G| s
Xt2: Inside Airbnb2} AirDNA C|O|E{S DOj&l,

EO

-|>|' oo

HOLSU = A2 ol

Ae] 32Ael] met FEFe WAL ks Ao Ueht wjAt EsA

15
G¥BAET MAS 2R Rt Al ABSE s Us A

Belahe, GHEAE WAL gagel uel AR, B
S folEle P2 WAL Ao veyth 293 AR A%
Yol 4 52E7} BolAw elawe] daks HMHOR AST.

£3) 4y 5aEe] Hade] WolwA FuEAET} Fe 59 X

rok

oI

=2efel Z2HE ZHo| & H|chaldnt E3HES| o o



m o] Eoj S

B viAe) zeE Qo] (ATAlA BAEA @) BT EHAA
Az ERo] @ oA Zo) 2157} ol ARIA TS oY
e HEo] Qg 4 glou), #HBAE mejnjde] A9 AHEQ &
Hol Ve Acw werEn. Lelel TAE AAelA F1 Enw
=3 A4 solA A9lo] 97 Hol wEo] WolHlE AL ofud
o Zeu e WiH e A4S oleld B & pde] Rl
GErh oko) (17 3504 & ? A% M s1Esl Uit sERT

24 o)A Agsle] SIxsHe AL otk w3 BAATM AFS
%%, AirDNAS] 22](Shaford, 2018)°] ©]&}H ¥ & »E7} Uuk S

=
EJ 18] ¢ Be FYL = AL ofUt) AA FH o Ao =5
= Aol 2Y o vl Aol E5S IS, FHILE WA R
QA3 3 ARy} A4 FE 9ol A S ohd Aoz
T

oF Aol A M EAE Telnge Fsiith TUT R EAE

HiA|E W o]F TAESY PF ofEA HT AP A o]XA
d 2 7 A FAE] AT 28 S ASst] wHIEXE A9 E
A Qlﬂf%‘% 2] 9] discipline &), $HH, Ol;ﬂi‘?} Au 2 FHE

w30l vl 8-S HAseAU AF TE 5 YIS 2E Zrds F
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2. F=A XY =2

<FH 2> 7EA KNG EHS
= NEE] SEHHS
(Borough) (Neighborhood) (Zipcode)
Central Bronx 10453, 10457, 10460
Bronx Park and Fordham 10458, 10467, 10468
High Bridge and Morrisania 10451, 10452, 10456
Bronx Hunts Point and Mott Haven 10454, 10455, 10459, 10474
Kingsbridge and Riverdale 10463, 10471
Northeast Bronx 10466, 10469, 10470, 10475
10461, 10462,10464, 10465,
Southeast Bronx 10472, 10473
11212, 11213, 11216, 11233,
Central Brooklyn 11238
Southwest Brooklyn 11209, 11214, 11228
Borough Park 11204, 11218, 11219, 11230
Canarsie and Flatlands 11234, 11236, 11239
Southern Brooklyn 11223, 11224, 11229, 11235
Brooklyn Northwest Brooklyn 11201, 11205, 11215, 11217,
11231
Flatbush 11203, 11210, 11225, 11226
East New York and New Lots 11207, 11208
Greenpoint 11211, 11222
Sunset Park 11220, 11232
Bushwick and Williamsburg 11206, 11221, 11237
Central Harlem 10026, 10027, 10030, 10037,
10039
) 10001, 10011, 10018, 10019,
Chelsea and Clinton 10020, 10036
East Harlem 10029, 10035
Gramercy Park and Murray Hill 10010, 10016, 10017, 10022
Greenwich Village and Soho 10012, 10013, 10014
Manhattan Lower Manhattan 10004, 10005, 10006, 10007,
10038, 10280
Lower East Side 10002, 10003, 10009
, 10021, 10028, 10044, 10065,
Upper East Side 10075, 10128
Upper West Side 10023, 10024, 10025
. ) 10031, 10032, 10033, 10034,
Inwood and Washington Heights 10040
220l ZHE Zxel M= v|chEMont ZSHE| Flof st o7



<FH 2>9 A%

= x| PEHHS
(Borough) (Neighborhood) (Zipcode)
Northeast Queens 11361, 11362, 11363, 11364
11354, 11355, 11356, 11357,
North Queens 11358, 11359, 11360
Central Queens 11365, 11366, 11367
Jamaica 11412, 11423, 11432, 11433,
11434, 11435, 11436
11101, 11102, 11103, 11104,
Northwest Queens 11105, 11106
West Central Queens 11374, 11375, 11379, 11385
Queens
Rockaways 11691, 11692, 11693, 11694,
11695, 11697
11004, 11005, 11411, 11413,
Southeast Queens 11422, 11426, 11427, 11428,
11429
11414, 11415, 11416, 11417,
Southwest Queens 11418, 11419, 11420, 11421
West Queens 11368, 11369, 11370, 11372,
11373, 11377, 11378
Port Richmond 10302, 10303, 10310
Staten South Shore 10306, 10307, 10308, 10309,
Island 10312
Stapleton and St. George 10301, 10304, 10305
Mid-Island 10314

XtE: Department of Health, New York State, “ZIP Code Definitions of New York City
Neighborhoods”(https://www.health.ny.gov/statistics/cancer/registry/appendix/neighborhood
s.htm, H5Y: 2019. 10. 25).
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B ABSTRACT

Do Online Platforms Reduce

Information Asymmetry?

Hwa Ryung Lee

This study examines the information asymmetry of the platform economy in
the context of the sharing economy. In particular, the focus was placed on
Airbnb's superhost policy, and the effects of the platform's reputation badge
(quality certification) on transaction volume and moral hazards were analyzed
and the effectiveness of various trust-building market-mechanisms was
compared. By combining the database of Inside Airbnb and AirDNA, an
analysis was conducted of the data on New York City from August 2016 to
December 2018 (from Airbnb webpage). Superhost badges have been shown to
have a positive impact on performance — providing incentives for hosts to
maintain and improve service quality. However, incentive for reputation milking
was also found. Indeed, when selected as a superhost, the number of listings
increased while service quality and guest satisfaction gradually decreased. This
shows the imperfections and limitations of market mechanisms. However, since
the moral hazard is not severe, it can be inferred that self-regulation is still
effective under a proper design. Besides, the effects of signaling devices were
found to differ depending on whether the guest or the host bears the burden of
authentication. The results suggest that it is necessary to discuss the optimal
design for a trust building mechanism before discussing government intervention
in the matter of information asymmetry.
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