HEWMF 545 TR —Hh e 2"
—WIMA. T ESBE A

R xR xEg

fEEfER: INE. AEF, xlFE GERMEH), BEAFEMNFR, #%: 100084,
M, F HF 4 : zhensun@tsinghua.edu.cn , 1liujpl7@mails. tsinghua.edu.cn ,
liutx@tsinghua. edu. cn. RHVEEAFHF ¥ iCPI T H H R H WL E X F UL R 7T #
B, ZERAFLRENFFRENAEZN, XFTE A

“Law of One Price” in the Internet Era
---- Search Cost, Platform Competition and Customer Loyalty
Sun Zhen, Liu Jianping, Liu Taoxiong

(Tsinghua University)


mailto:liujp17@mails.tsinghua.edu.cn
mailto:liutx@tsinghua.edu.cn
mailto:liutx@tsinghua.edu.cn

HEMF 825 TR —he®E"
—H IR, RIS W

ARRE: AXARAFFEAFICPIZEEFR R EEH FENHENSEHELMKEL LT
TN BER. AXXAEKLARNONEERKAFE, MBERETEERTEAR, B
ERREETFEmBEIER. R 57 VALAERINNNT S LN 1452 F B HNAE
F. BERIKRH, BRRAPTEEREZA LA RN BERNERZRRE, FExE4H
ABINEE#R. MEBRETFERERERNNENARRUERAFET2EHTT
RENFEHEURENE, A FELMENBRERT XF. AXWAIAKXH, KELL
HaTaIAFERS, BHRENRIFENEBERS, BEFEREATHER. 4RO =
RORBNTARMEFE. ZERIAARKFFeREMEERHET BE.

KR EEE Pl EATETS HIAK THLH

“THWEEF T L RFEFTGHIIFTLET. HEZLEELIET T 5T B BB
TEEEE, HHEBREFZHHIRER S
—— (ZFFA) 1999 #£11 20 H, #£112 &

— 3 &

“C—MEE” YNTEAREEAZ G AR SRR L, R ST Z B A 1A
Mo MENGTERERNEH L —, “—MHEi” SEETIHKEREENZ S AFN EE
PR o 52 AN R RS B E,  BIE — RS b 72 B — I 208 b€ A RGN IS, EILSLT
AT AR . RTINS BB R R AR S R P T TH 2 MR . SR — R R R T
BREAT, INNATEERGBSW KRR A, X — 77 M85 5 5] 0 A [F1448 2= w4 (1)
W P AT XA AN, 55— 07 AN R 7 2K 23 76 B0 A R A A 45 1 2 (A1 HS AN (8] (0 B
(Stigler, 1961; Salop and Stiglitz, 1977; Reinganum, 1979; Burdett & Judd, 1983) , P&l
2SN BB R A Rt S AR A R SRR N . B
FRERER B T P 2R, H A B HIUR BN BA T 3 28 W7 77 () 7 5 (A7 AE 1T 5 35
FE R W), 2B g NEE2, TR0 7 3% BAT 2B W7 77 09 16 2K nT LURI) FH 3 28
JIRGIEAFR P F (Varian, 19800 o K, 73745 M F05E 52 5200 7 i A b 2 B 32 22
R AEGRrHABEIR A HEEIR 55 2 PR K B W e AL, A BRI A%
BEHORERE . (B —J7 100, WS R S ZEW R B T P 6 TR SRR, SES G
FIRFEND) Al Re 5 s ks B BFEE (Borenstein, 1985; Holmes, 1989)

BEE 21 A BB . R G128, BFRISHE L, L B, MRBRAMTTIHTE
ANITHEAH AR G4 R il A 7 5 N RIUE B IR BB R, fELRTiTam
5RMTEAAR A AT LIL “— e 7 MBI LRSI (Bakos, 1997) o &N AT.
Wil DL KR O BE At e 152 B PR A J, R B BRI AR 2T 2R S T
ABED. 2018 FErR [E AW F 8 RAEF] 90065.0 72 AR, AT 2018 G+ [ JH 9%
T A 380985.9 140 23.64%". £k ik C ol B RE G2 R E UL 4y, RE
& iR E W AR CE B AT A1 . FRE AL LR TR E RS
seg @, R E BAAESNAE AR PR, fEE ST, ASRBH RS H
B 250 2 et IR ERE ST RS M S ? AIRERL EE ST, S ae
KBTS MBI R ? WERAFEM A& B EL BRI R4 7 A MNT-&
SE AR, R ] Y — LeER R MR T

¥ http://data. stats. gov. cn/easyquery. htm?cn=A01&zb=A0706&s j=201812



AT ICPI Hdie 2 1Ak H AR 5 S8R b KB 5 R A5 B AR 248 B R A i
% B B R R AR AR IR AN HT, A B IR B 9 S 48 A B B i3
SRR . I B E T AR LT, RO & BT ARG AR A
N7 FE A, s SR & T . AR, WREAME (T E) BN
JE (R B LU I, AR S BT BE B R BE 2T S HOHE T T o AR SORI I T A A
FATARCECE 25 2R H RN AR B ORI 9 B 48 T AR DL B S AR IR R R R
T ot J2 T P 2] 2 002 T AR 2R T LA HERR 55 7o ot R A SR IO RE MR A B S R 2R, AT TR
AT QSR BT St 7R, T 2 B SRR 3
YR B AR TN ] OBL 2 A AN A T B A A NI BN S AR A A e . AR
A TAE HANE AR B Z2 5, RFRALN SR 5 i I 44 A5 H AN TR A .- oA 1 31
RTINS A R BT AR, KA R 8 S A . P B R IR
A E RS T SBERNAE . HHEERES T SEEMLE, TATTIONET &
JETEL, 7 ST R 58 4 SE s

ASCKRBL, i ST 6 % BB, fEIE SRR TR, 2 U R F
TR 8T RERSEO R EBIIREER, ASCE RIS THEH LR &
BB (B OG- P T 2 T4 1 5 SN AR, A SR B JA FR A — 22 JA DY T
A 1 90 1 7 i 9% 0 RSO S 5 5l T 2 P SR BRATT e — 20 X i i 1D [ S s ] —
2 DY T AR B . 1451 RY], RIMEAESS BRI 0B 5 ML T, R
AR TR B R EZ N R, IF L S R 2 1S A G m 1 BT A%
MTIFESE 5y h R R . 538h, ks RO P S8R R R BoR, H— R BEE T E
B Geb) i, HOr BB R (D) o RE5EG AR ER T LS~ 7
B HOREE T BRI TONAR B, T 531 2 B S B, TR 1~ & IO HE N 2 R B L
FEEHINARTT . N 7 BB AMEBE, BATEE R AR 6 MR ARATE 15 RIS Bk
EMBNSRLERE, KO E R L AR S el P G BRI S 2L M A S
B UNFE S 6 B R = AR SRS R R R . P RATREL, mREsF A Rr
BMAEAET & BERG I AT BT T B, A2 B BRI ML BT, KR IR RE,
ks SRR g (BURF 2l MG (BGRHD R, 1M -1
BIFA AR LR, AT BT 58 4 AR AR R (A ks R B, SCFF T
PTG B T U B R

A FETTRIE T . 55—, SCRAH T HMEAE RS 2 A FIE T TR f BN
(fr £ BT b, [RBRR AR AS [ F 6 2 (AT A7 AR I (0 b B O B BRI, JF
LR DAL - A AN 338 06 1 6 [0 A0 BE 2 3 2B ot T 37 0 s s T B 2 SR, -
B3P LG I A RERRAROAS B HRE L, IR A SR £ 2 oThk . X R BRI &
¥ 2% 6 e 1 B BB B s, TR T T G S, BT SR AR B
BAZEAREBHEMET G BB rRREELE TGN s et LT
(FIEBL, AH 53— 07 B R RE 151 & (8] (A% B A 252 3 70 B 1 B . AR ST A BLxt
FEMREMGHEAE SRS B, MIAHEERAARE K ZE s, A
SCWHIT T #5768 Z ARG B . 58 B B R A B AR RN, 7 & 584 R R AT BERCN
ST rE G BB, ASC R LN TSGR L . H =, ASCEUCRHA] iCPI 4
JE X2k b 5 it ST i 1K) AN M AR B I TR B AT BRERBIE 7T, AT RENS 5 7 & J2 A
I TP 4 (45 SR AR B KM R R, 9 Ah T U BT LA A2, R AR 2R T )
O SIS HR PR LI HERE T — 2

v TR S BT T

() SCHR5 B 0] B

@ 1CPT HEHcm 3 I TEAS A AT 06 T 1) L B AR 13 B S IR B R GE TR CPT (R 9) 6 4 KRR, BSR4
R4 AR R . T A TRE. VR A MR T 2% iCPT W H B/ http://www. bdecon. com/homeIndex
3



Yk B IR 2 R B S A AN RS2 508 AN R AR AU R . il LR 221 “— e 3
A, Rl A E B — I ZIFEAS [R] S2 5 AR b s I B A B2 2 2 AR IR Y, 6 I R A0 s s 1
N AESEIRAS 2 BE A E B B e &z . Bk, B RS J . &R 5]
SRR KIRSE m N E Bt EL S E RN R g =, DT 205 7 2R /N 2
AN A5 S EOAN IR 2R AR — IR IR e TR, X — 4 R AR I 2 3 T PR AIME A i
(1) 30 5 8 v G A A 2 B B S R A B R SR, R ELIBE N 55 M2 1) 2000 AF AT,
% 4% [ 2 B T 3 A 1R B S AP SR IR 22 SEUERIT 0 R BN A S ) B S A A, HE B e B L
V) B PN 1) R G it e 2 L2 1 T 3 O A B BRORE 2 e T b 4k R 1T 3% 52 K (Brynjolfsson &
Smith, 2000; Garicano & Kaplan 2001; Lee & Gosain 2002; Baye et al 2004; Dewan & Hsu,
2004; BA4H, 2008) H—J51, AERZ Lk RAUR R TR R A T E R,
TR A% B EOIL A 1T B2 Bl ELE N 7R 26 T 3 Rt — DA T PG

ks B ECI R & R B HE AN 58 225 B R I R AR DL AN 58 A5 4 T 375 SR 1Y)
ZEWEMAL T R BT KIRAFAEAN IS B HURI iR, (8 BV MM I NS BTk
ZALRR BT B R b, Y O R S B Sl B R TS B L EAE R, ISR
FAE BRI A . 80, 2 EARZRHZFZMEIRMEH TN 2B 5 Ed#” E5H o
BN T ZEMA  (Grover V, Lim J, Ayagari R., 2006) . KA S AR EE, E41
B 48 T A AT SRR A Z WL, HoA Lewis & Marvel  (2011) I FH ELBE R U5 (A1
BT TR AT RN B . PVERHSE  (2017) R BB 5 A IR E A
()t XX 28 Y 9 R S A, B T AR TN S N T g . S4h, ANER KA
BT ] FNE B 2 TA) 3% 5 AN [R) AUHET T B 1) A s B HOAE 82 BT I AR IR Rl REAFAE . 9
Baylis & Perloff (2002) A&, fE[R]5T R itz R AR08 5 ARk 55 B SE X B BEAIG, S it 4R
BRSSP F M EN B . /T W] DU RS RS B A, T a2 I S Lz 36 0 2
FIFHTE B A ERE 2N TG R, 7RSI RS T i as

PV 2R XA B HOR R RN, T R XAEEZEWT T, i B B A2 B X
WT TSRS HPIEE . FRAPHRH RN, HEBEEZ, wHEEEE,
AR K ZEWE T I RE ), AT45 55 50 € O S B TR A bR leAs, kg S sE 5 2k
EREFREE IS (Baye, Morgan & Scholten, 2004) . fEZi N1, CA KEMSHENT
X —#1E  (Barron 2%, 2004; Lach & Moraga-Gonzdez 2012; F[A/##, 2018) . fE£k I
173%, Haynes & Thompson (2008) M\ 399 K ERSAHAL ALk b B0 Kda b % B [F) s %1 [ 3k
AL S S0 2 2K s S R B BN . — DT, 0 SR v BB /A 9 9 3 3R A i
R, B AL 2B T Begh tHAH R TIN,  BI S 4 SR B T B 2 AR TR AN A
I (Shilony, 1979; Rosenthal, 1980; Narasimhan, 1988; Baye & Morgan, 2001) . X/&RFH
BB AS R NS, A JAG i WU T 3 2 A o A AR IR X2
Gy, R ESHAS SEURA B X WAL . T8t N R R E A 7 K A& A
AP 2ZE0E, T T A% 2 R0 S S A B BUREE . B0 8 T I M SR S SRR T
ZHAE . IEE AR BB S F, Lewis (2008) A1 Chandra & Tappata (2011) ¥k
B, BUASEAESES] 7l K L5, & FER SR B RS B AU B AR AR, HANHE
0 IO Pt 1 X Aot £ H 3G 22 AR K.

BEA 0 4k BT 37 U i B8 ) SR A FEAE B AT Vs BRI R R . SRR SRIE R £
ML . T AT IR, & AR R E B AR 2 P R A =T
EE e, 10 5T Bt s i aT S 2 B pa s Ja 4k, SN EO Rl A4 R AN e £k
WL AT L5 T S AN I A E AL 'S . RS S5 S8 AR F B[R] — 30 it o DRI SRR 9T 1)
A RNE S . HEREBNE, DA O R EE i TC R A E R — 1 R g AT
BROEER, PSSR S R 2 TR G B [0 )=, AT Iy A 1R 1) [ — 2 7o o i B 1] £
Mg EHCEE DL . XFERR AR R AR B R 4510 . B, Gerardi & Shapiro
(2009) HIH] 1993-2006 435 [ fii 7 b iy T df Ee s F 72 T 355 4 0 — MR N 2 DR AR PSR
s BEBOREE RN, RSS2 PRACT S BB 14451855 Borenstein & Rose  (1994) %}

CRTHEEMME IS O, 7 RS2 R AR R TSR FR R SR FE G (R E D , ETRIRLE
MR P REBHEAZAL, MRS H R FEVINE, ASCIEE 85 50 [R5 75 i 7E AN RS2 50 ) 52 AN ]
SE M IS B RO A

4



% ) R BT T 4518 584 A ) . T Gerardi & Shapiro  (2009) @it #EERI5T, KIATE T
SUNAEF 7 1986 4K 25 —ZR A £dis, 1 S8k 7 HE B AR B WiR .

Hx, fERFRARH, BN L ETg s s aE a7k 8 T 2008 4FHifE, IF
B B 28 LT At itk b . dE 2R EE R R R E T AR K. P
REML L. WE. R 2R, —SEEERF e 3T h AR EZ KA
FATHE AN EREF 6Bk B 252 W (1 AP 2R . D E T
PR R RIS LE T RS S R TR RS R Sl R YR
JC i 28 Gt )T 52 35 L0 I W B O Rk 1 R A 77 5, R I TS e AR T
HZNRm (PNABIEE, 2017) o FREZ Eisnss i i B R T B2 VAl = B R IA
[ER 1T 3 B A B B R R

LRk G BAT A A LS I A B O R & SLARRE, A SCRI G 4K
FERNEBE ICPI I H 1 H FE RS S ks £ 225t e E 28 L1735 b 3 T AT & 75 4 5 7 A s
B BB ¢ RIATSEUE AT, XS AT RE S EUN A B RS B . S E &N ). 5
- R SR MR N LASSAIE o AH b AR 7T B P £, iCPI B ik ss i i B E
GHiid 10000 ZKFEdh, 100 Z2ANELSFE) M5 e GREEZRS R CPI & F s
R4l 8 KK, 262 TR MRS FIZE) o X S E PSR A (TN T 4 S5
KA B 4% T T AE 20 R 07 34 5 24 R T 2L AT RN RS, A ERATTRE S I A R K
X 28 b B S 2R AR [ B A T R R AT AL

(=) S SR

REZL ERnHgmisEg, Erxest, BREHENT 62 E5ES0EAE, wawK
BT HECMF S8, o AUAE N R SIS A S B R T7,  [FEIE X RS =
R RSS 552 TP ORI . XTI 28 Ril, 7EZR I SER IR 28 — NS & F B ik
o MV & PR S S EEIE R R MR . 5 RSB R 5 58 K 128 XM
284N (Rochet & Tirole, 2003; Weyl, 2010) ,  FeAI T SR i FLIE X 22 %05 26 B0 bk ke
FRZ 1T 6 18] 5 S IR AE R AS SO 90 B AR R I B 2 s

FEEFME RS AEARNRE S BFEe LEAEZIHE, FIEFEnE
T, P AL IR S EIR K. 25 R 2 EL I KM B AR T 15 JE 00 I8 AR R 2 4 30 AR
V-6 e S T A ) AR By 2 1 P 3 TR SIS 1 SE . RIUE, RS S
TFEHEALZ Q34NTENT) , HER L, REGHNTFEAE, W fErE s b
BRI PR AN o HARLF, B 6 2 18R — P ol A EAEN AR BB . IRk, 7EFRARCIR
BT, EHHEHEIFRAN 0, BFE R MFA NS, I Eihe N 0. 1
M, 28 B EAR T E R T T AR, (Y S SR T B NI ] Y AT LA [
I IE . FHMNE, ([FE. PO R E SRR FEOH 9 750 £ 5 5 1 R 2
NI BARMRE W, BT S WA ERE, —F e S HE-F 6 1A 2.
BN REATEARTHE L L Ti3a 048 F AR T G35 F A, PLRASCHE AR kit

TH B3 W S — PR ) T RAR 32 B T S R BOR B S AR (Stigler
1961) , Ja#& N EFEHEFE S MR AFYLZ 84 (Smith, 20000 . N 1 H % T A
AN B O R SRR, FRATT 7R SR AR 52 Y 7 4 T IO S LS AR R A AR TR
Fo EEG T s EA B S, 8T RE0EE VORI ZEE A, HE— S
ST E8E— BB, HHIVTPASBER R R A48k, R AT LU AT 9% 38 W S — 1
e, B E N SIREA S RAED . BT, EEEMNTZE RS, E3W
B T A LE A U B AT DA AR (AR /N o DRI S i 2 25 48 3 A 1 = R IR 3 2 4
TN A, 1% A RT3 2 s 14 i 18] A Ay B IR s . ARSI s
FRE HEEEEE, JFRAHBEEX 2 TEHFMBER, POk Z)m# S AR KN, 75T
1 B TH 9% 3 4% S B B . 20 B K R Re R Y 93 AR B A% S B A R e

VIR (A RS P 2018 4E 11 A 11 B, {UEMERIREISERK 2135 A NRMA R B, PRiT R H
10 1Z- https://www. yicai. com/news/100056959. html
G AR, IR NI B E MRS IR R CEAURA, B EBIEES) | AT T e T 1A bRR
Ao BINRAZEFAERA T AR 8, BV S A ENEEEG MaZm R RE—A a8, Baxn e
RETURSE—AFEHI, MEERIERAEAE EEE SO .

5



AR H 8 RS B e, PR A, JFR BRI 7 KA. R 3ATTR
e

UL 1 s & Ui B EUE AT REAE TAE H B2 m T FK, JF His- 1 e P mis t
TR ST RR,

T8 T84 IR RE FEA SCHT i A B 7 5 IO BCR AR R o RO TR)— 3R A2 [R]— L
FEPIEE A A METES, R EE S REEA ST RAS AR, R, [H
—FE EREZANREZIEARENAR R BT & TSR B I RE e ki, fE—
PG WA RARIR, R EE R AT G B BAARERE R (BIU0E 7 iR |
RS PL . B EO R A RERSHIERZL S (Baye 55 2004) . [,
ICPI K i) Bt R ki 12T 6 B BACERIER) — KM GEFX RSNz T
A ERE IR EEALE , YOV E RS RS §24 BB ME R i 6 2 A% .
2 RE T BT B LR R IS T REARE . AR B, BdRET RO G BER
AT BE DR AR W fe T 2 2R R AR AR . i, B AR A E B FIAN N ICPI
KRNI FINAE AR R 5T =P mBL, MR RHAE TR 7 505 8l 285 Bl 2 b
BRI 3 R 2, REAREESD, WMESETFERHEEASTRIEH
KA, HEONT TV 6 L EESEFI TR, 28T G LS MM T
B ez, WIRAE—BUR A, %M SCE R L 2R i, A BRI R dh T 6
2 EHIHE 3, 2FBCF QRSB A IS, L, [F-—w e iICPI AE
R TG H G2 W L E R ERE LK E LN T SRR A &
ZJF) T A PR 6 B H (e T R S BRSE SR, TR SE G RE R, AR
MifE, ASCHP G HeE A AT DABR A O BOSe T G HOR AR N 99 A AREE AR &, 4 0 AS B 0 il
THEE R & 38 SRR IR AN -

T BTG TR R, BT SRR R ANE, 2B AFMEE. £
g BTy, WRTIZZEW R PFOVER . P Re. W EE A TR s 72 i 1E]
R BN R R, HERAENE, SBEREAHXZEEN 6, SR
ks EEUE AR 50— J5T, W7 22 W R B 9 s TR SR, AR08 2K
BENAS 22520 S5 A A 7 5 et (E BT RV 5 v R 7R K A A%, DRI B i x4 v T I s
B EREL T QISR , ARSI 220 704 FIA B g5, 1l 9238 0
TP 6 S SUE S b oot T i BB, DRIET & 58 A% B X388 00 mT RE 2 3 I
A PRI B, HE I ERATHR

U 2: R ALES T & U A% BUE AT & S5 oG R R T T a5 M M RF I . R T3
W AR PBUONE R 7R MEABUTTI 0 BISE R ZA ORI, A SEG N 2 AR A A% B L
U RT3 28 W 73 7 RO 2 351 6 B S B, A e s B2 A%

XU 2 FATRT LAEE D AR SR 4 R OR I . 5 AL SIS i 3E o0 T
ks BRI e b, BATAT DORIL, R T2 58 S AR A% B AL, 8 )5 IR R itk
N Al A A5 SR AT A R H T A L R A% T B S (Rt ) 5 T an R S BT 3 e 4
P VAR B R B N AR b lk I A B IR AT Al R 5E O S o 7R ELIER A
ZPFI A, UM R B AT REAE A N 18] S8 Al (ETSOR 5 2T SO R B T 3 58 i iy R A AR AL
T s, ZAEEREERNE. i, RIS FECr & EXE L AR W 7,
AN A A% 3, FRATIN 24781 & B AR AT 5 1) H B RS 2 BUE R 2 N 1 4
M. MR, QRGBS T S AP FABI AT R BN, A% E
FCER) 1 I B /0 2 o T T3 AR A5 T B AR AR R 1, 787 & BRI 25 24
BB AR, HIEASE IR ESBEAE LB, A5 AT L
AT 2 BRI N (RS . WORSES S BOT G AN A VE R RS, A M T 5
HP S M AE T B B AR R B 2 2 AESE AR B, WA 338 107 65 B AR v
R4 T i G P BT G BT e R RAEAESMBER (BT G0
EHEABGERED , MEZRASH PR RESAL.

= SEUES T



() FEAREPE S HA P S it

RSO B Tl RS R0 ICPISH L iCPI I H 3 T B 5 4E =) CPI Yy
it 7SRNG TR P 3, LAk i BRI, Rt
PR RHCR R M A A, R A . ICPI I H ZEPRE R T )V e 2 1 LR
NG HREE T 4 H R — e 2T & EE M, ABTR IR E L b Bk
BLGURAE T k. RSO B A ICPI I IE AR 2R (1 ik 5 L B, P A 2017
419 1 HZ 2007 4 10 1 20 HEE— 4 1A 2R 5 0k B«

TATDR B AT — 25 03 0E, 5 R 7 S IR RS o o R I B B
AR, ASCUAIR — 3R SRR R 6 R 22 BT R, WIS HlRasiz,
TEATSER AN R SCRRRAERT, AR ORFAORRAR, 0 T > 2 U, B
BIR®. A5k, BABBERE AP RRE - MRICOE . BUSHE 370 277 %A
SRS, BT 1T 2R 9L M RIS T A

R B B P B TR I IO R 2 5 R, BARHEE 15 TS M bl . RSt
R AL RAAE AU BRI R . BB CE R SR, I BLILEEF B 0% O el -
bk, A FRORCR AR R f-H 7 AL 200 7T&A “Hidh-H” WIE.

Pl L 00 8 BT 5 O A B B LA AR . e IAT L, KR A g i B
1-3 T & LAE, 78 3L LT S EBIORT S 0 o R, R, A SO T-F & 384 192
ESHT, FIRIESR T GHORAE 2 VA1 3 AN Z I (BT 80N 1, ik
BOEEE O o 5340, Wi BERCE KR b FUREAR TR B, I 1 i A e ST 7,
48.6% 1974 - F R FLH B 7 4 [0 W S e, 720 T 40T, SEAT 52,6907 it 7E WL 0 191
MO b5 T MBI BT G IO Ut BB T SRR e — A S BB R i, X AL
{5143 590 LT+ 3 61,890 90.1%, T JLLE L Ty o i BSOS 9 7 1

@
=]
©

1.0e+08
1
4.0e+05
|

FEAEE Cdh-rD

5.0e+05
I
2.0e+05
I

FEARCE (-1

° : : : R - : : : .
1 2 3 >3 0 0.1 02 03 04 05
R T AR i 2 ke

Bl BREEFEAESNBERENLF
T FRAT T WL AN A% B BOZ 5 2 AN AT 2 8 ) Bl e ? #es 2,
R PR ETHOE — N ESE IR, 2 B TR R S TR ET B LR ? N T 2%
SO, FATFEE 2 MR T RV A, R A R B R T B A AT R
HiE 2 AT, 7E 2017 L, FELCTTmM T B AR+ A8 0E, 157 S U bR EZE 47
FET-BINAE ) 10%PH T, B HOGRE R BEIN (B FL A i BT e DRISRBRATTHEEI, Ak B e TR
P ARRIFE LR T T — MRS KRR BL R

DRI AR X 5 o0 T8 Mg A AT 7 B 2% T R 7 1 125
Y E I E S A R HHRE T (RERNE 1.



15

T T T T T
1172017 31112017 5112017 : \!79’]”20” 9/1/2017 11172017

Bl 2 T304k ek R A1 iy 5 1
R 1 grth 8 A REL RIS B LR AR OGS B Gt PR . T AN B A
B AR EALAE, EACE B iR S5 e 0 5 B E AR X R, AR AT A
JEAE SR 2 EE AN UK, SAERARAART. AR 1 Ba & RSB HE,
A AE RISEAE BRI, AERSEEAE—/ME R KR R 7= b, P24 477
R R BRSSO ARE S ENER, % 2B E WS AT, FATESHED
Hrepafe e b o B i . R 1 4 S SRS B A% 10 I ME . B R, AERE
— LGRS A S, SR AN (S KRN B
*x1 ERABRANBER. MEFHEHEFHIHER

T 0 (BB L, 8 |56 | TAEE
BRRA | AME | e | e | TR s | ae | Tons

2z 3 Aol 83,082 | 0.1099 | 0.1153 3544.47 6.27 426 2.03

BT R 164,449 | 0.0732 | 0.0899 758.99 4.29 1,289 1.30

BEE 102,197 | 0.1043 | 0.1166 | 82385.91 4.83 837 1.28

#EH 4R S | 377,405 | 0.0926 | 0.0979 1237.95 5.36 2,140 1.90

A E S RO 4 | 324,072 | 0.0985 | 0.0973 1096.25 5.50 1,313 2.28

K& 321,006 | 0.0748 | 0.1103 345.26 5.22 1,793 1.79

£ W 497,699 | 0.0854 | 0.0980 72.82 3.51 2,502 2.04

H M S f AR % | 85,518 | 0.1037 | 0.1117 925.50 5.48 500 1.96

TE FAb T S AR 35 R ASE E TR RS FREMSE, SRKXGRIH R 2

e, B3 B S BUEMASC A R AR, TAEHAR, BT GHEEZ 1
RAM T HA LR L. v T S 4 1 LR % B8 AR A S BB A R R R B A 22 5, AT
TE R 26 JRARAE LU O S AL BT B SR AR . RATEA T 2B A0 RS 2 B A HE Rz
B SCR, (BN S EUEFREE e ST S BRI IR, FEEENLZ, B 3
20 MR 2 TR S I s T I GE T A, IR R RE R A R A . PR X B T
BT RE S B A SN E . e, a1 poR, HALR CEREESS ) HE ELEm
it OFAESE) BUONZFEPIEL, HRE G RA LRI 7, UM S ECE N,
I HH S e e AR R 2 1P & EASEE, RIS & LR, OSBRI EF 64
BEHHBMEIERRI ISR R, E 2, WRLER 3 s — Lol A4 HI R a]
VAR AT RE 2 B K B BT S HCE O 50 . SRR LA A% B B AR AL AN IR D91 & 38
PN, MARBREE—— NS RVEIT R E &G R —— I B B
o I A BRI G AR G EMR B AR RE D . S8 b, ARSCRE AR &t e
VAT SO S B R A M S O S BER ORISR &, SR DA S50 . Xt
—PIRAIE T W TUARE BSOS



12
L

5 s I
09

.08
L

P4 5 U
1 15
|

05
1

o -

T T
20 30

il

T
40

T T
50 0

(=) S T AT G54 K R

ARSI T S T R T ] 5 R0 AR [ ) AR R

T
20

5‘0
I

B3 TAFH/BARURFeHREMFHAMEERENKFRE

T T
40 50

AT R RS R E I S L

A (AR MR RBARR) A E57%s (EEFE8EMRARIEEE) 2

(YRR 2R o AR [R] IR 42 o 38 il RO A ORPBED AT o A S F Bl e S 2R 4
Dispersiony = 1Dpow + B2Dypiatrorm + ¢i + log(price;) + date + &

HrDpow N —BIAN R —RIGEILE, Dypiarrorm AT | TEET G HE M5 KL=,
FEBERT 3 WIHA K. o o il [ E RO, A [R]UA [5) B 42 1 7 o R~ 24040 A A
LRNER) H IR . b By M B, N IRATTHT R P 2 2R 8. 2% RE 3 7] — 2] 1A 8 e ot A A% T
RE 232 ZHH [ ) E WA B R 2R ol T R I S AR OGP, I B AT BEAE S s 0 2R 7K1 25 J8 %
FHORME, AR FRAEZAER fhIE Gt 40 Drh3e) URER. HBRERIA T HEUEEIRH K,
5] U= 285 SR 4% i 0.05, 0.01 1 0.001 i /KPR . [BIEZS RAR A ER 2

%2 NHERESETRAMFEREFNXR
(1) (2) (3) (4) (5) (6)
B B B B B 18
E ﬁﬂ FFF EZE3 FF FFF
— 7.163e-04 7.146e-04 6.145¢-04" | 2.692e-03
(4.768) (4.269) (3.267) (4.713)
- 1.193e-03" 1.193e-03" 1.230e-03" | 3.922e-03"
(6.182) (6.033) (5.257) (5.441)
= 1.097e-03"" 1.028¢-03"" 1.069e-03"" | 4.277e-03”
(5.951) (5.479) (5.230) (3.486)
] 4.919e-047" 4.951e-04"" 3.208e-04" | 2.444e-03"
(3.866) (3.940) (2.350) (4.403)
Ea 1.658e-04 1.302e-04 -4.110e-05 | 1.331e-03
(0.877) (0.680) (-0.230) (2.201)
= 2.413e-04" 1.572e-04 6.635e-05 | 9.247¢-04
(2.040) (1.286) (0.570) (1.399)
FekE ]
2 -0.023
(-2.131)
3 0.016™ 0.016™ 0.018™" 0.016 -0.023
(10.900) (10.904) (11.360) (7.267) (-1.818)
>3 0.024™" 0.024™" 0.026" 0.023™" -0.036
(5.971) (5.969) (5.969) (7.250) (-2.379)
Log () 0.105"" 0.1047" 0.1047" 0.1037" 0.108""
(6.072) (6.083) (6.082) (5.947) (6.525)
H & 1.375e-05 | 1.999e-05 | 2.002e-05 | [ & 3% iz | 2.620e-05" | 1.020e-04"
(1.113) (1.641) (1.643) (2.422) (3.562)




N | 1299809 | 1,299,809 | 1,299,809 | 1,299,809 | 1063465 | 1,955428

N TRGIRE A AR TE, AR (1) AT () B, BAVAFEETA/ERIARMT-E%5
HIXAN AR R, A () AT ERIN A, B (1) — (3) 65 M-
BHEMAS (RO %D AEHBE (RHEEE) o BRI 2fE . BT
—F AU RFE RSB ERES TR BN BH. B TFE—Z2ANET
TAEE ], 98 938 BENBEAT IR 45 2= IR B ) PRl 2 AR 3 v, AR ()48 - AR AR
BRI T AR A% B EUE B ARYEERE 1, FRATHENIE 4 5 K AT Re e LU B RS
mn AN, TR FH 2% 4 S OB R S HLR BT =y R . AEAREAY (6D AT TR B il B0
BN MEAE AR AT EE, RIS F M s scE APl Rs TRAZEAH. A
MAREA—EMAETT R, R =0, B FRMmE AR 0.4%. XL RINIUE
TR 1. 73— — B 4 ES2FONTE AR 5] B8 2 Ry AT Frnde a9, midrdn
Jr T (< B A 2 7 R 0 J — 28 A DU 3 LR A vy DAAE J8) AR 1o B L = i . )
W AR T AR R, TR TR A HeA, SR R R R E K AT Re 2 AT AN [ AR EE R
Ho BT HTHIE AR 5 2 A 29 5 T ala], AELE AT — 22 18 DY Dy il s 3 e if
VAR BB EAETRY, A — AT IR B K AR B AR

BEA (1) — (3) KRBTV E M & S BUE 5 1% i H T & WEE A 22 11k
MHRKFR, GRER, YizmadE DErFa8EmMN 2 MR 3 DRIRE, Mg & EUE
2 0.016 (1) EF. EdEH A B #2008 0.090, [tk 1 & BCESE Inaig > — ANt
ks B ECRCR AR B3, KASHR 17.8% 1481k, & F] iCPI ¥l JF 7 & & A8
e RBEER o BT 6 S R, SERNT 6 SE SRS BB s B 2 2 8K g S
BORA N 6 & 3G N, XA KIS 4G 10 55 5 R B 5 — i I i AR,
MR UL 2 $24E T CRF. S o3 BB T 6 8, Hrdk N1 & HEABE R K
MR Z %, FIEG T & WA SE AT & W m R mis . Ba, EHT1
BHNLUGE, MBS Emg SRR B, EAEA (6) H, RATHEBIF & HE s A
P a3 A% 2 (B — TS B SAAH G OR &R, SVH 31 & DU BB 1T

R (4) FEARY (5) XENAGRIEATREMRTR . B (4) BEAERTERF5N
MBSO 25 AR YE . S5 RS BN H BAAE Ay £ 1t AR mE 4 il vl e 2 A HAth B i (] 2240 )
RS, B (4D AT RIBEERN . BIASERER, F&6HEX T Mm% S Hur
fhith+orFadfi .

TERLAY (5) H, FRATXE s Mo — 2058k, 2187 & B b 5 B s 4 e ) > T
15 RHHE. — R a8 kA T RERENZS), AHERRZ R AEEE RGOS R H
W7 Ak —J7m, WR PSSR AT R RO, IF H IR TR g R
TIA 7 S M N SRS o B AFRATAT BETGVEIX 70 & R R H 3 S A AR I A 1 &
ANHEAT IR, 32 PR B 8] AT 0 3 SR A5 S AR AR LR TR A« 5 b X e H1F 5 $ e
IR G, B R g AT SR Aa

L 230F AR I . BRI 2t H A B AT B IR A B, EoRTE 2017
LT ST B R B EIORE B IR B I TR R A B R AR A o TR A R R R
FEREIIEARIRR, RANGER—ERE LW CR 7 F a8 E R, A EN S
I, 2 8 2 AR I H B SR R SRR —— XU DRI AR AR 2 AN R S AR AR AN A0 A 2
B, R e 6 AR B it 2 5 s .
(=) Wik B ELBE & BRI Bh A RN

R TP IE T & B AR N RS B B S R AV O BT 6 SR BB
TATRIHFR 2 B’ (5) , MEFEHERATE 15 RIS SEUE 2. H
I, BAUG DSBS, P EBERETH SR NSEA, FHEMGHHAER
KATEHIR/AN . AL f AR R 2 B8 (5) . FONEAMS TS ERZ, NTE
TEREE, FRATIEAN TS S R BRI 5% EE X RER (K 4)

CRET UL, BRSBTS R RTTREAE R R R AT RE R OO, 9 LA F TN i
JEATRERRZE ], SR ) SN S I 5 51 B VR o 8 B 19 T A B T B s LR AR T LA, R L35 AR
FERRE, TR RN R A BRI e o DRI LA v (K ks 2 R e S ) B A7 SR 170 28 200 o 1 g

10



AU it

JA7 140 1
i

1 it

-.01

I
I
i
T T T T T T T T T T T T T 1 T T T T T
-5 12 -9 -6 6 9 12 15 -5 12 -9 6 -3 0 3 - 6 9 12 15

B4 HWBEREFERELNNENISEML

X B R AR TS A B A BT B, S e S BE R AR, Y
ERA TN S, KB a2 h T S 8RR A R RK . £ G EER A
o 2 JE I BUN LA, ST B O B AR W AR 3. Rk, fERT—E
TS BRI i 2R & B (8us) Mo ETE (BUOREE L, ‘T S BE AR,
WP GRASCE R BN FARRONT G2 B 1 1pEhi R AT AT SRS
M FEUNY . Xl RS s BT A B IR, B 2 AN T G it
ANTTEEAE B O B G e, Bt of - 6 A SRS TE S R ML LB E M
XL R SR R B U AR AL 2 T i AR AR T G R, B — MR 518
TR BT B 2K Z BT AREE AT, WA AT DRI 585 0 K BEARARA
1 i T S B & B SR, LA 6 I A S BUOEG I 58 4 iR B 4%, B
BET & BRI NR Z5 s AR B EEAR K. Rz, MRS B 2GR T (B
SOCTR RS SRR BRI (01 & B i R S BUZE fh ST G T S EUEAR . BiR
FHEERE, 7 & BCE RIS 4 HE R T 2 S RS, 17 & BRI B R
P B BT o FRATTE S B it OO B A AT B S RN, R R B 95% ELAE X
zd T K 5. REBRMMGTHZRARAPERLE R, WKL E, Xt
AP AE AT G BRI R R PR T — L mT REVE RS .

© !
. /
=1 - v

02 J

%

O m e

R R A T
0

-.01

-.02

-.03

-15 12 -9 -6

PR & S g n ik 3 BT 4

K5 FRFEMNAE, MBERETFEREXNMNENASEN

(M0 FRAE IR LR

AT A SR R A R BIbREZE 5B HLE . A R BB
ST RER) — MH R TP G AR RONEUR,  JCHAEARH T & B B> B K.
FEARTT, AT 55— X T 7 & B A AU R BB F bR, DA 22, EES-T
AR MR % 2R, SR AR AT AR 220 T A — > & i i [F
FERTLLE Lo FATIER AR 2 MR &, EER 2 fRR (1D — (4) . [IHERIC
Tk 3,

© BRARLR LT LA B I PR SE RN FAE R, TS R R R SRR IR (S, 2015)
11



#*3 RN EZE5EITEAPTFEREFH AR

(1) (2) (3) (4)
EH
— 4.097e-04 9.882e-04" | 1.152e-02"
(1.738) (4.575) (3.305)
- 1.610e-03"" 1.590e-03"" | 9.568e-03"
(3.688) (4.934) (2.774)
= 2.080e-03" 1.342e-03"" | 4.956e-02"
(4.910) (4.753) (8.183)
7 1.083e-03 8.179e-04"" | 9.888e-03"
(2.569) (4.490) (2.892)
I 9.725e-04" 9.570e-05 | 9.024e-03™
(3.435) (0.402) (2.756)
< 4.590e-04 2.719e-04 | 9.716e-03"
(1.904) (1.644) (3.294)
ToHE
2 0.159™ 0.159™ 0.1617
(18.304) (18.304) (17.947)
3 0.2327" 0.2327" 0.236
(17.557) (17.560) (17.385)
>3 0.2747 0.2747 0.2797
(15.206) (15.207) (15.034)
logprice 0.028™ 0.034™ 0.034™ 0.033"
(2.893) (2.987) (2.987) (2.950)
date -5.281e-05" | 2.195e-05 | 2.202e-05
(-2.695) (1.325) (1.328)
N 1955428 1955428 1955428 1955428

Er ESROET N T TR % 1%, 0. 10K R
B SE R T oR, A 2248 AR BN TR s, 7 & B AR 22 2 1E A
Ko M FHARXT O ZAE 0k BRI b 10 45 R BRI R fi

M. gdie5RE%

ARSI SR 78 5 T 5 48 3 AR 5 T 3 56 S X M RS B BOE OV, B 26 BT
S S RS B EGIA TG . ARTEATRE, I 2B R AR R SRR T T A I A S UK
1M J5 DR B BUR A T T3 454, BB 5 4 ml R 15 52 5O AT RE i e HE 7 oA K
Z LT AR, AT B A% B KT (a3 S E R B i 6 RS, i
B 564 ST 2 3 = v o (R AN A B UK

F AR 370 £ 73461 iCPI #¥5 % b 2017 4 1 A & 11 A 18 H E -7 4w fhin s 2,
FATF A EIER 200 T3 - H B A B, [ e 2508 AR [ R IR L R S A A A
BEEEA -2 AN EE TEHRNEES TRAZEE, B -Pm e 5.
EANGE R SRR T 38 T A TS B R T L . A H Y 9% 3 14 T FIHL 2 A o
M &R SRS HAT EMER MR, §ler-Pamsts TRER. 95—
M, FMmEFEMSEEES REENFalEA RENIEMASKR, X5&£%107L
AT H R INERAE, 5ETFEEWE NIRRT BEIATRAHNTFaHER
R AR EEAR &, SERR AR 2 LU AR SOA TH 1 25 S T o

AT IE & B E R R RIARIE P EE AR —F G, ASFOyHANF & B
AR AT N, FEAMU SR F P RO 2 21 P EIRSS . B0CF G 15 25507 R I

12



. H b, HAMEG “8U” MILER TR H AR A BHAE S R =i ik, Fel
FAERE, R G # b T i o 2 4h, R4 TT A I BE e KV B A B 0w 1 B N iR 5%
(Lewandowski, 2016) , #lunanttss. FEHMR HREIN S, X2t —2hn5Ei
WHEI AW OB o AR, XM T & WS Re A i e
fERI R . Y R H D RE MR, W6 K E 2 F I ol 5 8 R AR e B
KX A EFIEMAT N HEBNREELIE R TIHAK VG4 ET K g, 2019 FEfiH
N ZEGR 5 R FRY, P 6354 LI e I RIS B BB LB R4 2 R0 as
A RS TR EF 6 WS AR EEA TR S8 .

SR

BRI, 2012:  (B2C fhla b FE WAt AT S B B SCUERT 70 ) AR KA.

FAENS, ERERK, 2006: (MRS ESEL. EEHETERETON) . (Lirad) 3.

TrEH, 2011: (ORI IET R Il —— I i R AR (L) CREARD |, 5 9.

TR, 2015: (T OREE I o [ R TS AR R 5 E R T ), WK

U5, W, TN, 20160 (IEIMEETARBIEI AT NISEIGRTFTY o (RMLATFIT) o 9
2 1.

IR, 2017: (C2C sy h Ik T3 b R MM B SO R i) (DR BFRTTE) 5 5 10

M, 2010: oy X B T 3 O A0 A 8 S P T S — % B UL A (R S 0 AT) 5 R UK

W5, B4k, 2006 QRATMIZ TR “Os e IR) , (QFFERR) 48 W,

BB, 2017:  (RF RWF—7 HREARHRINVRSPI) . (EREEE) B 11.

LeR, TEEEN, 2007:  (hELELR SO E B IEE RS (G S500E) 16 .

AFE, 2016:  CREEZMEM A TS2) ,  ChEFEMA) 559 .

BHE, skEAL, kAR, 2015:  (ETZEEMTEMM LTSN EEGIR) . (Gt SR #
8 1.
INHRH, KA, /NG, 2017: (LTRSS, T RASHEMERI) » (LI 587 8.
FoR, BRER, E5R, 2013: CEPEUWRERXNM LS TSR EHEIEmY ,  CEERRAERD) , 5
16 #H,

Fik, BRER, B8Pk, 2010. (EIFEA. BESMEZSTINEERD) ,  CGEEEEAERD)
%5 M.

EuR, BRER, 2017:  (ERUEFEFA T LT G Ui B BIE i) ,  (CRgsgEk
AR, H 2 W

Efg, 2018: (M FSMEEB—RMILE 520IE) ,  ChEEREREE) , 58 110 8.

Wieh, BN, 2015:  (EETEPEBUPAE N LB Shibor SLIERTFLY »  (FIMLBEIT) | 55 2 3.

SRR, 2012: OIS AR BIEIG SO SEIE BT, PR AR

R, 2012: (HAHENABRERFERBESTTZMEEBEmY . (Fit5RE) . 53 8.

RXAAME, 2008: (LTRSS TR BB B i) (&2 (RFD ), BB 2 .

JT, WHIEE, 2016: “EERM+T BN HURTIE R SRS OE R ——BLRM X7 Wl
HEXATAED . CREBERD) 5 21 4.

KM, 2017 X RBRIEYTT Y ERS R E——RAENEIS A T R EE TR EE)
CEARRHED | 5 6 W,

Bachis E, Piga C A.,2011, “ Low-cost airlines and online price dispersion”, International Journal of
Industrial Organization, Vol.29(6), 655-667.

Bailey J P., 1998, “Intermediation and electronic markets: Aggregation and pricing in Internet commerce”,
Massachusetts Institute of Technology.

Bakos J Y., 1997, “Reducing buyer search costs: Implications for electronic marketplaces”. Management
science, Vol.43(12), 1676-1692.

Barron J M, Taylor B A, Umbeck J R., 2004, “Number of sellers, average prices, and price dispersion”,
International Journal of Industrial Organization, VVol.22(8-9), 1041-1066.

Baye M R, Morgan J, Scholten P., 2003, “The value of information in an online consumer electronics market”
Journal of Public Policy & Marketing, Vol.22(1), 17-25.

Baye M R, Morgan J, Scholten P., 2004, “Price dispersion in the small and in the large: Evidence from an
internet price comparison site”. The Journal of Industrial Economics, VVol. 52(4), 463-496.

Baye M R, Morgan J, Scholten P., 2006, “Information, search, and price dispersion”. Handbook on economics
and information systems, Vol.1, 323-375.

Y Sl TIHRFSC AT eMarketer 76 2019 4E 1 F 23 HI0R4E, #8T 20194 1 A 25 H (FFERIR) .

13



Baye M R, Morgan J., 2001, “Information gatekeepers on the internet and the competitiveness of
homogeneous product markets”. American Economic Review, VVol. 91(3), 454-474.

Baylis K, Perloff J M.,2002, “Price dispersion on the Internet: Good firms and bad firms”, Review of
industrial Organization, Vol.21(3), 305-324.

Beaudry P, Portier F., 2006, “Stock prices, news, and economic fluctuations”. American Economic Review,
V0l.96(4),1293-1307.

Benabou R, Gertner R., 1993, “Search with learning from prices: does increased inflationary uncertainty lead
to higher markups?”. The Review of Economic Studies, VVol.60(1), 69-93.

Borenstein S, Rose N L., 1994, “Competition and price dispersion in the US airline industry”. Journal of
Political Economy, Vol.102(4),653-683.

Borenstein S., 1985, “Price discrimination in free-entry markets”. The RAND Journal of Economics,
Vol.16(3), 380-397.

Broda C, Romalis J., 2009 “The welfare implications of rising price dispersion”, University of Chicago
mimeo, Vol.3.

Brynjolfsson E, Smith M D., 2000, “Frictionless commerce? A comparison of Internet and conventional
retailers”, Management science, VVol. 46(4), 563-585.

Burdett K, Judd K L., 1983, “Equilibrium Price Dispersion”. Econometrica, VVol.51(4), 955-969.

Carlson J A, McAfee R P., 1983, “Discrete equilibrium price dispersion”, Journal of Political Economy,
Vol.91(3), 480-493.

Cavallo A., 2017, “Are online and offline prices similar? evidence from large multi-channel retailers”.
American Economic Review, Vol.107(1), 283-303.

Chandra A, Tappata M., 2011, “Consumer search and dynamic price dispersion: an application to gasoline
markets”. The RAND Journal of Economics, Vol.42(4), 681-704.

Chen J., 2015, “Consumer Search, Market Characteristics, and Price Dispersion: New Evidence from the
Retail Markets for Prescription Drugs”. Managerial and Decision Economics, Vol.36(8), 545-558.

Dewan S, Hsu V., 2004, “Adverse selection in electronic markets: Evidence from online stamp auctions”. The
Journal of Industrial Economics, Vol.52(4), 497-516.

Garicano L, Kaplan S N., 2001, “The effects of business-to-business e-commerce on transaction costs”. The
Journal of Industrial Economics, Vol.49(4), 463-485.

Gerardi K S, Shapiro A H., 2009, “Does competition reduce price dispersion? New evidence from the airline
industry”. Journal of Political Economy, Vol.117(1), 1-37.

Gorodnichenko Y, Sheremirov V, Talavera O., 2014, “Price setting in online markets: Does IT click?”,
Journal of the European Economic Association.Vol.16(6), 1764-1811.

Gorodnichenko Y, Talavera O., 2017, “Price setting in online markets: Basic facts, international comparisons,
and cross-border integration”. American Economic Review, VVol.107(1), 249-82.

Grover V, Lim J, Ayyagari R., 2006 “The dark side of information and market efficiency in e-markets”,
Decision Sciences, Vol.37(3), 297-324.

Gust C, Leduc S, Vigfusson R., 2010, “Trade integration, competition, and the decline in exchange-rate pass-
through”, Journal of Monetary Economics, Vol.57(3), 309-324.

Haynes M, Thompson S., 2008, “Price, price dispersion and number of sellers at a low entry cost shopbot”,
International Journal of Industrial Organization, Vol.26(2), 459-472.

Holmes T J., 1989, “The effects of third-degree price discrimination in oligopoly”. The American Economic
Review, Vol.79(1): 244-250.

Imbs J M, Mumtaz H, Ravn M O, et al., 2010, “One TV, one price?”. The Scandinavian Journal of
Economics, Vol.112(4), 753-781.

Jaeger D A, Storchmann K., 2011, “Wine retail price dispersion in the United States: searching for expensive
wines?”. American Economic Review, Vol.101(3), 136-41.

Kahneman D, Slovic P, Tversky A., 1982, “Judgment under Uncertainty: Heuristics and Biases”, Science,
Vol.185(4157),1124-1131.

Lach S, Moraga-Gonzdez J L., “Asymmetric Price Effects of Competition”. Journal of Industrial Economics,
Vol.65(4), 767-803.

Lach S., 2002, “Existence and persistence of price dispersion: an empirical analysis”. Review of economics
and statistics, VVol.84(3), 433-444.

Lee Z, Gosain S., 2002, “A longitudinal price comparison for music CDs in electronic and brick-and-mortar
markets: Pricing strategies in emergent electronic commerce”. Journal of Business Strategies, Vol.19(1), 55.

Lewis M S, Marvel H P., 2011, “When do consumers search?”. The Journal of Industrial Economics,
Vol.59(3), 457-483.

Lewis M., 2008, “Price dispersion and competition with differentiated sellers”, The Journal of Industrial
Economics, Vol.56(3), 654-678.

Morgan J, Orzen H, Sefton M., 2006, “An experimental study of price dispersion”. Games and Economic
Behavior, Vol.54(1), 134-158.

Nakamura E, Steinsson J, Sun P, et al., 2016, “The elusive costs of inflation: Price dispersion during the US
great inflation”. National Bureau of Economic Research.

Narasimhan C., 1988, “Competitive promotional strategies”. Journal of business, Vol.61(4), 427-449.

Pereira P., 2005, “Do lower search costs reduce prices and price dispersion?”. Information Economics and
Policy, Vol.17(1), 61-72.

14



Ratchford B T, Agrawal J, Grimm P E, et al., 1996, “Toward understanding the measurement of market
efficiency”. Journal of Public Policy & Marketing, Vol.15(2), 167-184.

Reinganum J F., 1979, “A simple model of equilibrium price dispersion”. Journal of Political Economy,
Vol.87(4), 851-858.

Rochet J C, Tirole J., 2003, “Platform competition in two - sided markets”, Journal of the European
Economic Association, VVol.1(4): 990-1029.

Rosenthal R W., 1980, “A Model in which an Increase in the Number of Sellers Leads to a Higher Price”,
Econometrica, VVol.48(6), 1575-1579.

Salop S, Stiglitz J E., 1982, “The theory of sales: A simple model of equilibrium price dispersion with
identical agents”, The American Economic Review, Vol.72(5): 1121-1130.

Salop S, Stiglitz J., 1977, “Bargains and ripoffs: A model of monopolistically competitive price dispersion”.
The Review of Economic Studies, 1977: Vol.44(3), 493-510.

Shilony Y., 1979, “A note on the presentation and solution of infinite games”. Journal of Mathematical
Economics, Vol.6(1), 63-65.

Stahl D O., 1989, “Oligopolistic pricing with sequential consumer search”, The American Economic Review,
1989: Vol.79(4), 700-712.

Stigler G J., 1961, “The economics of information”. Journal of political economy, Vol.69(3), 213-225.

Van Hoomissen T., 1988, “Price dispersion and inflation: Evidence from Israel”. Journal of Political
Economy, Vol.96(6), 1303-1314.

Varian H R., 1980, “A model of sales”. The American Economic Review, VVol.70(4), 651-659.

Verrecchia R E., 1979, “On the theory of market information efficiency”. Journal of Accounting and
Economics, Vol.1(1): 77-90.

Weyl E G., 2010, “A price theory of multi-sided platforms”, American Economic Review, VVol.100(4), 1642-
72.

Xu X, Li Q, Peng L, et al., 2017, “The impact of informational incentives and social influence on consumer
behavior during Alibaba's online shopping carnival”. Computers in Human Behavior,Vol.76, 245-254.

“Law of One Price” in the Internet Era
---- Search Cost, Platform Competition and Customer Loyalty

Abstract: In this study, we use a unique dataset from Tsinghua University's iCPI database to
analyze the price dispersion in the online market. The results show that the cross-platform price
dispersion of the same product is a pervasive and stable phenomenon. The dispersion on
weekdays, during which consumer incur higher search cost, is higher than that during the
weekends. Moreover, we find a positive relationship between price dispersion and the number of
platforms on which a product is listed, contrary to the textbook theory that competition leads to
price convergence. These findings indicate that search costs and platform loyalty are two
important factors for the price dispersion in online market, while platform competition cannot
reduce the dispersion. The dynamics of price dispersion following a change in the number of
platforms suggest that platforms do not strategically adjust prices in response to the change in
market structure, which provides support for the platform loyalty hypothesis. Overall, our findings
suggest that in China's highly developed online market, search cost could still be a barrier for price
discovery. Consumers may become too dependent on specific platforms, such that they tend not to
search extensively across platforms, and not to use less familiar low-priced platforms. These
findings have important implications for platform regulation and governance.

Key Words: price dispersion; iCPI; E-commerce platforms; search cost; market structure
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