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3 @
CcD (3) In(Down)

In(Sale) = a, + a, xIn(Down) + a, x In(LastSale) + a, x CCCD + a, x Debut
+a, x SaleLag + a, xCD Price+a, x NonSale+u  (3)

In(Down) = b, + b, xIn(Sale) + b, x Down Price+ b, x CDtime + b, x In(Google)
+b, xOld + b, x OtherDown + b, x Term+ b, x NonSale+Vv  (4)
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Case O ...
Casel ...
Case2 ... CD
Case 3 ... CD
Case 2,3 NonSale
4

Case 0 Case 1

In(Sale) In (Down) In (Sale) In (Down)
Const 0.9383 | (0.79) 5.848 | (9.74) -0.9565 | (-0.46) 5.761 | (9.18)
In (Down) 0.4404 | (5.11) 0.6330 | (3.30)

— —
In (Sale) 0.1144 | (4.87) 0.1491 | (2.23)
— *x

In(LastSale) 0.5129 | (7.76) 0.4986 | (7.37)
cccD -3.427 | (-3.56) -3.272 | (-3.34)
Debut 2.066 | (3.87) 2.039 | (3.80)
SaleLag -0.000846 | (-9.89) -0.000831 | (-9.56)
CDPrice -0.000461 | (-0.63) -0.000427 | (-0.58)
DownPrice 0.001596 | (0.62) 0.001094 | (0.40)
CDtime 0.01164 | (3.32) 0.01169 | (3.33)
In (Google) 0.2208 | (7.60) 0.2164 | (7.17)
old -0.3024 | (-1.74) -0.1563 | (-0.50)
OtherDown 0.000000316 | (1.78) 0.000000377 | (1.80)
Term 0.007623 | (3.72) 0.007643 | (3.73)
NonSale -4.350 | (-5.06) 0.3522 | (1.79) -4.146 | (-4.69) 0.5319 | (1.40)
R2 0.5766 0.3105 0.5722 0.3077
Adjusted R2 0.5698 0.2978 0.5653 0.2949
n 441 441 441 441

t In (Down) In (CD) 1%

**

5%

*  10%
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4 )
Case 2 Case 3
In (Sale) In (Down) In (Sale) In (Down)
Const -7.662 | (-2.08) 5.306 | (4.37) 2.515 | (1.29) 1.547 | (0.78)
In (Down) 1.366 | (3.82) 0.6877 | (5.10)
ok ok
In (Sale) 0.2043 | (2.06) 0.5828 | (2.96)
ok ok
In (LastSale) 0.3790 | (3.88) 0.01698 | (0.47)
cccD -2.937 | (-2.28) -2.460 | (-1.95)
Debut 1.578 | (2.20) 0.06462 | (0.20)
SaleLag -0.001317 | (-8.54) -0.001838 | (-3.44)
CDPrice -0.0000414 | (-0.04) 0.0000136 | (0.01)
DownPrice 0.002044 | (0.52) 0.0005933 | (0.11)
CDtime 0.009744 | (2.16) 0.02309 | (2.39)
In (Google) 0.1953 | (2.92) 0.2147 | (2.29)
old 0.4248 | (0.56) -1.4295 | (-1.13)
OtherDown 0.000000532 | (2.02) 0.00000105 | (2.16)
Term 0.007191 | (2.25) 0.005651 | (1.26)
NonSale
R2 0.5026 0.2657 0.3622 0.4119
Adjusted R2 0.4888 0.2419 0.3227 0.3691
n 224 224 104 104
CD In (Sale) In(Down)
Casel 3 1%
0.25
Case 1
Case 1 In (Down) In (Sale) 0.1491 5%
CD 1% 0.1491%
In (Sale) In (Down) 0.6330 1%
1% CD 0.6330%
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Case 1
CD
CD
Case 2 CD
CD Case 3
CD
9 Case 4
5 NonSale
5 Case 4
Case 4
In(Sale) In(Down)
Const -2.883 | (-0.75) 4.698 | (3.55)
In(Down) 1.073 | (2.96)
—
In(Sale) 0.1617 | (1.72)
*
In(LastSale) 0.3127 | (3.27)
cccD -2.973 | (-2.39)
Debut 1.353 | (1.88)
SaleLag -0.002402 | (-9.06)
CDPrice -0.001201 | (-0.85)
DownPrice 0.003672 | (0.89)
CDtime 0.009616 | (2.07)
In(Google) 0.2601 | (3.49)
old 0.06955 | (0.10)
OtherDown 0.0000004409 | (1.54)
Term 0.006553 | (1.91)
NonSale
R2 0.5388 0.2871
Adjusted R2 0.5241 0.2606
n 196 196
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2
(CYRN) CDh
(5) Downloads, ;_,
CD
Sales , = a, x Sales _, +a, x Downloads, ,_; +U; (5)
Downloads; ; =b, x Downloads;,_, +b, x Sales ,; +V;, (6)
within
CD 104
6 1 2
2
6
Sales; Downloads; , Sales; Downloads; ,
Sales 0.3245 | (31.6) | 0.1362 | (2.1) | 0.2956 | (29.2) | 0.0579 | (0.9)
Downloads,, ; | 0.0331 | (9.0) | 0.6721 | (28.7) | 0.0256 | (7.2) | 0.6541 | (27.5)
time, -361.7 | (-6.8) | -1103.0 | (-3.1)
time,” 9.90| (4.2)| 3570| (2.3
R2 0.8505 0.7703 0.8690 0.7749
Hausman test 27.492 17.042 57.528 23.796
F 6.7120 0.7299 8.4895 0.8595
n 797 797 797 797
Hausman test fixed effect model
CD

Downloads; ,_,

CD
CD

21




CD

CD
CD
CD
CD
CD
1%
CD 1.073%
CD

CD

2
CD

CM
10 iTMS
CD 28% 5
CD
DRM iTMS CD-R
Mora DRM
CD
iTMS
10
Wired Chris Anderson

Amazon.com

22

CD

iTMS



DRM

CD

CD

CD

CD

CD CD
CD

23

3,000



[1] [2004]

[2] [2006] IT
2006
[3] [2006] 2005
[4] [2006] 2006
[5] [2006] 18 6
[6] [2006]

[7] David Kusek and Gerd Leonhard[2005]

[8] [2005]
[9] [2006] —
[10] [2005]
CM
[11] [2005] UFJ Institute Report 2005 vol.10
No.3

[12] Felix Oberholzer and Koleman Strumpf[2004], “The Effect of File Sharing on
Record Sales : An Empirical Analysis”

[13] Blackburn, David[2004], “Does File Sharing Affect Record Sales?”

[14] Tatsuo Tanaka[2004], “Does File Sharing Reduce Music CD Sales?: A Case of
Japan”

[15] Stan Liebowitz[2003], “Will MP3 downloads Annihilate the Record Industry?”

[16] Jesse C. Bockstedt, Robert J. Kauffman, and Frederick J. Riggins[2004], “The Move
to Artist-led Online Music Distribution : Explaining Structural Changes in the Digital
Music Market”

[17] IFP1[2004], “Online Music Report”

[18] Natalie Klym[2004], “Online Music Distribution”

[19] Erik Brynjolfsson, Yu Hu, and Michael D. Smith[2003], “Consumer Surplus in the
Digital Economy: Estimating the Value of Increased Product Variety at Online

Booksellers”

24



