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fEA (Jullien and Sand—Zantman,2021) . BGI, E05F & 6 HI A A% HLG1LEE 2 A DI 7Ry, 23 B0 R &g
s G B AT 6 A& 5 sh, DRI & XA HASREm AR Kb, B, Fa
SN AGEA N AT — 2 MLV B fE— B R LA A AL A RS R . BN, SEH 3L TN
VEREAE I E T oz E 7 T " S hn iR, 51 T 28 B BB T T RN 50 o R T4 ol B U
Wi B OS2 Qb B0 AT DU RS TR DA Aol R R A 4UA P el B R4 SO SV E A Pl
o B, = TG A TS R AR R AN B AR Y S /N B ) RE Ak Ak A A B R
G AR A A i A IS B

T3 — 5 L BRSNS RS HLE A — B BEANC R . B 6 T DUR R ML 2 2 SE A B
H2 253 s ML E S E Bl B N DL T sh A H 0 . 1, DATTT S A s AL R 1Rl A ¢ &R (Karlinsky—
Shichor and Netzer, 2023) , WK & F& 25 . SC 24 H 0 9F 45 22 55 9 SE A 30 25 % M (Dana and Orlov,
2014) . BT 6 A] A8 23 R R RBCHE K 2 0 5| 1) S A R AT T A R R LR R 55, LA A R R R
4 (B Z91,2022) . Rhee et al.(2022) B 58 & 8L, w16 0 24 22 AT D 4k A 2 8 & Hh FHL 4242 )
A 250 B8 DT C B Z2 (90 T B0 T L3 BB DG FC AR L6 0 B A BT & AT 2R . S5 4h S B e ml LUA
FHESCHE ML) 208 8 ) B D b R 4R T2 7S 2R G 0 B AR (B R B IR (Rietveld et al.,2019) o 45771
JE G FEE B T B & RN 2 5208 7 OBl S BRI 8 R A ML AR ] (Hagiu and
Wright,2020) . 5 Z AL, X T = F- % H & 28 5 5 8 A B SN PR i e getti 4, S ]
DA FH 5080 L kR A AL 1 FH 32 BRG] R, 14, PR eS8 & Sk FH P 35 e I 0 SR IR 58
Gy 77 HE 0 VSRR RS | AR OGBS W T B AR RS N 5 T B0, LA O T P X TR A S I R

FE B AL 55 00 A% B ) B A7 7 R ARRT B AR OC RGBT, BRAT BV AR X RS o Hb i g 7 e G
I A A A4S A0 Y [ AR SO AN iR TR 25 1 0 RS ML 0 i A R LA 45 i R R R T
BE AL ST, 0 E A3 AT A AL ) A AT s T LR 4 S R

A A 3 M BT B 6 T 3 3 A ok B AR AR AT LA A B, e HL R AE I R R R 4R FE O e
QBT B BB o AR ESCHY 2381, 3% 3 2R 30T B0l AL 5 M0 4 AL B A E R
TL/NE (2021) I, BB G &N H 3 LR & S 8w ] B & 2 5 4
WAL AR S A T I T A MR SO R RR . M H, S5EEFEF AL ASE
SO A o 45 KO B 7R LR AT AR A T R AR R SR IR E 2 A e e B T AR 2
Sk R B 5 R TR 38 it F3E G B B . A AR SE & B, 7 & 22 18] T RE A A B Ik A T TE A A Bk
2k 32 (Calvano et al.,2020) , % /> B 55 4 IR 55 1) 25 Ak T 9 48 5 A0, 102 2 108 2% 8 I 4F S B 1k, R
WUT 37 43 0 ) o 4 M (AR 55, 2021) , 45 B sS85 r A 7E s AR W 7 1 (3R 5= ,2023) . 52
Xt I, S & 22 () 0 8 S A 2 3 BAE X A ol ) B0 R 55, s R S B O 1k 9 S B R Y B
I+ Bimpikis and Mantegazza(2022) B 58 & 8L, 4 4l A 3E°F 5 19 58 56 il A 5 s wl % B A Al 7
BN R T A LR B 2 HSE B LSl ABF . Gautier et al.(2023)fF58iA K,
BOr P AR A+ 6 7 IR A B, 20 2 09 AN IRk B AL 2 B O & T ) T8
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RA B B L, B S 22 AKEE H 0 ) A SE Al 3245 Ll A T 35 iRk 55 T 450 Sk L F 6
HE IR 2 =4 (2023) WF 58 & B, 58 4 2 0 (01 /5 0800 £ B W08 B, 1 n B A f i 4
AT A8 38 A Ml 4 v B T R . @ A AL A A HL M o xR B SCRY AT L X R AL T
BAEHLR S OARHLRI A EANCR . MAFE(E B (AnFrgidisg ) R #ImE (n “E5” ) %
DU, A AL 0 BE AR, B ML i 1 TS 5 88 o A RS R B, X T R AR B8 ¢ A 7
B 2 U AR AR S BE B T 5 | S 1 75 oK 9 28 AL T W]t (Akerman et al., 2022) 5 7677 i W 51 7 AR M
FE WM AL gl g b, RO AR R R Y 2 AR SR g3 B AT AR KR W (Peukert and
Reimers, 2022) ; 2 030 (Airbnb ) 38 b 5¢ 2 30 5243 15 IR 55 4% — 2830 2% 0 5| 3 A% G2k i H 1 3
(Alyakoob and Rahman,2022) . A4 LA 20 #r , A SCHE H

R UL 4« 7B 6 58 AL, BT 5 59 80 LA 5 S50 1 O 5 AR ks it R B
- 15 B0 B AL i 2 T 2800 B K

., RIS LS R

1L RFER

il I [ 2014—2020 45 284 /438 T 14 T80 AR B A AR 0 46 4 [ i A g &% DL B3l (BN ds B
I B DL R [ S R 15 b DX, I 5 B s ™ B R B T . AR SO B I 2R CPTEE SR A Dl AR
CHEGETHESE ), T 5T IR B R RUECT T 6 R AR B JUT foft PR A 3 i 500 S b A 6 v 3 T )22 1 1)
Pl As R A D3 AECh BT e AR A ) e 1 B R HORBE 25 A 1 50 DX R 00 A8 S 5 2ok IR A AR
F TR,

2.KIEAHTE

AR S A BRI BT T 5 6 B IR B AICR  S me J L AL EE R =AS mE  RR

allocation;, = o, + a, platform, + BX,, + &, + v, + u,, (1)
allocation,, = a, + a, platform; + o, price, + BX,, + &, + 7y, + u; (2)
allocation;, = o, + a, platform,, + o, price, + a,data,, + BX;, + &, + v, + u, (3)

Forb R bR iR e Ay N RORHE AR A Y T i W R i allocation 7 HE BT IR AL E AR
T HEAR RS & platform TR EUTF 6 K RIEE , price M data 53 ) 32 5 28 T 0 4% 31 il 72 BE A2 15 =
FERRBE R AR X o J7 B (1) B 3 2 B2 5 AUA platform , ) T X 87 F & B9 AR 56, R
JH T AR B840 [ 5 RO v AT Al 3, DU IR AR 156 15 5 R (2) 78 5 B2 (1) B9 Bl b 51 AR £ price, Xt
W8 AL 4 1 P R A 4G 30, R Y T AR S (8 2 800 D vk AT Al 3, DA S AR 338 25 05 & (3) T 3 —
IR it data, >R FIE [ 9K 52560 1Y 75 ORI, 00 HLIX 2 — 4> 7T B I 8] 242 76 Y kg 40048 & fif 1 % 2
T DID 75 vk BEAT A 31, 46 56 48 B ) A4 A FH O 55 A0 M8 AL A X6 BE 20 A, 0 a6 E AR 15 3 FARL 5L 4
X 371 AT RE 52 0 B C R 0 Il T )22 T A e AR L A3 S PR DM IX 2 R L AL 45 AN E GDP
W) H SRR AL (gdp) 5 =77 ML 38 I 5 GDP L 5 (industry) 2318 2% 5 258 SVA0 (B 07 . )7 J8) I |
SRXFEL (sales) b J7 W0F BL— M 58 WSO A (B 2 T3 o8 ) 19 SR W88 (revenue ) 1l 5 A 80— M T 580 7Y
S (L T3 I8 ) (9 K 3 B (expenditure) AR 2K 4 Bl DL G B8 3 A 80 (F07 < 07 78 ) 19 F 4R X 4
(finance) o (B HLAT Ml AH 3G AZ 5, A 45 HF BUR) £ 5 (post) L HLAF Mk 55 W A (BRLAL - T3 I8 ) 19 H 2R X %K
(telecom) A% B A% iy 1T 52 AL 55 A AF e MOlk N 53 B 3 28 % 0 (computer) . 58 B [ 7 44
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(RT3 ) Y B AR XL Cinternet) (#6236 T B CRLAL : J7 ) B9 H SR X B (mobile) o & F7m I T
[ 8 RN, y AR 2 AT 3 181 28 R e S % 25 0

.=

(1) BEPRABCE BOR (allocation) . FEFA AL B RTET HPLHIZAF T ER A s 5277
Fie R AL B T AR T B R T B 1 T S il AR XX — RS DR 5 . % Hsieh and Klenow
(2009) 2= J5t F B THFEART (2021) 55 A AR SIS, {7 FH A 7 1R 500 X 2% Il i 1900 88 3R T S oty 2 2 A 7
WA o TR B AR - QO 8 2 A A7 — T8 A% 807 A2 7 R B (C—D A= 7™ o 550 I IOW 85, A3 8 Iy, = ¢ +
alnK, + BInL, + &, HBEATN S S 1 bR 153 518 aY, /K, BY /L, QBBFEAME .55 S0 B ks
w, M EEZR BRSO A% 00 D ok U BT S A i, 43 00 R distK, = Y, Ir, K~ 1 distL, =

BY. ho, L, ~ 11,5 4V R332 LI 5850 B i L R s, = dist, ™ distL, ™.
(D45 1 52 MR PR A A5 6 L 7 40 0 100 2 11 B LI i, T BB, B0 v B T 1K
7 R GDP IS 5 K VA 7k S FTL K S 7 A5 51 o 3 0 i 1146 BT 4l A B
ST s VRO A5 L T 10%, 1% 8 5% RO IEI 5 5 59 (0 9205 A1 0 5 5520 ks , L2 SR
Sl P T 7 5 VA 7 B o 1% 50 7 ) B AR C— D A 7 e [ A
O 5 LTS i, BROAEL 15 X445 A7 01 0 5 1 L (6 B 1 1 TR B 5 Ve O i
MR R

(VM-8 platform) . [0TSR TR A% S0l o 5 0 26 0 5 LA e
SR e RETIE LT 2 A BT 2 R U3 2 L s 202 o F 7 45 0 2 AT B
LA, ELVH , 2 B B e I 2021 6 512 11 530 5 5 U v 1 S 9 4 T
FFI P05 1044 0 T 0 A 300 ) SRS A T 6 0 A0 IR K e 1
I 5C 4 5 T A 5 0 25 VR 0P ) 0 FLP-3 2 T 3 4 o B

VIR HLE] Cprice) . 8 FE 4648 0 CPI 5 4 [ CPT 25 {8 10 465 (6 7 A RS {1 % 16 91 G
W0 R (02 28 1 17 B 19 0 At 95 2 T T 4 b CPY AR 5 £ 5 4 [ 28 1 117 b L A
(platform_size  H TR0 152 01 14T 2 08 00 5508 B0 L T 7% ) MO STEBELFE 28 s 4l 1 3
5 T I8 4 X T P S A R 0 s LA 8 BT 10 2k RS2 B
i LAV R B P P T2 I [ 9 K 0 10V RS L B 98 M
T 0 1 11, S 5 W 2 G LA B B P P 25 0 L0 R 2 S TR . 0 91 £ 1
O T 2 0 L 6 B B ST O£ 4 K LA B 2 P W

C4)BCHE AL (data) . A7 SCHR AT FE 52 80 S50 T B0 560 o 7 4 1 4R 52 36, B 0025 B
B8 S B 26 5T 0 07 R (5 T2, 2000) 0 7% S0 [ 5 0 MO 25 2 B30 5 P S o 1 8
S SR B MR BLA . 201547 8 7 18 %5 B2 60 % AR A KO 5 77 3 40 52 B0 o B 11 FF J 1K
SR AR O F M 3 T B A KBS 4 B X B L 2016 4F , 5155 A 5 — 4 I 5 4 K
SR A i IX 4% 0, UV AT I e L N T TR E R R AR
AL 0 R i 2 A 24 45 2 54 B dara B K 1, 750K 0.

R G

R R PESE L% 1. Y BRC B allocation) 1 {9 0,31 , FLe Je (8 A1 B/ (F 2 11 £
B, Fe ] o RV R R B R 7 LMK 22 Sk R IR 7 5 R platform ) 044
{0 11,26, FL A1 T 3 17 45 11 108 90 FH P00 BT 7640 8 0 1 22 B B i 0 Vi
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LR T 5 VG BT 2 6] ) (R M X 2% S ALK platform FRUEZEF A, R4 E AR FIR T T & R R
W AR ¥l i A5 b CPL2EE 5 2 b 1ii 7 MUASE (04 38 B 300 3 7 (19 A0 A AL ] A2 1 (price) 19 °F- 34 1
0.048% , 1] UL 45 M X 26 I 17 5 1) M s A7 A — 8 WL o 1 RO B 255 A 1 30 X2 — A AT B 1)
Bt R AR (data) 3A(E N 0.21

=1 FETENHRESIT
Ap 51 44 WA T3 1E Fr i 22 I/ ME SN [E
B it R AL allocation 1979 0.3113 0.2492 0.0000 0.9893
fif B AR platform 1956 11.2623 2.1941 3.7612 16.6155
- price 1979 0.0491 0.0476 0.0000 0.3300
BLHER data 1979 0.2062 0.4047 0.0000 1.0000
gdp 1928 10.8129 0.5252 9.2273 12.2807
industry 1928 44.5870 9.1782 19.7600 83.8700
sales 1928 15.7767 1.0152 5.4723 18.8865
revente 1928 14.1191 1.0472 11.8526 18.0873
expenditure 1928 15.0648 0.7274 12.3040 18.2405
A finance 1928 16.7022 1.1154 14.0321 20.5130
post 1930 174.2855 153.9941 13.0000 1785.0000
telecom 1950 12.5276 0.9483 9.4152 16.4520
compulter 1950 8.4251 1.1184 5.2523 13.6802
internet 1950 4.2796 0.8971 0.0000 7.1980
mobile 1950 5.8524 0.7800 2.5726 8.3419
S.EREHER

(DECTFF S X A B SCRA 20 o IR & 3R (allocation) VE R 8l B AR &, B F
& & AR IE (platform ) 1 by 25 L ff e A% it AM0TED A BT 5 8z 10T, 5 SR an e 2 o . Hob B (D BIER
A AR B 55 (2) 5 AN GDP(gdp) 45 M X 2 35 A8 B, 45 (3) 31 i AHIE R B0 (post) 25 1 HL
PP AR AR B, 55 (4) B A s il A8 &, vl DA B, 36 2 A9 DU B 8105 45 5 v platform B Z2 B0HS i
FONT, RVVECTT 6 T DB A I B IR A IO R B . AR ECRV/INE, LS (4) 51 1] )3 25 21 R ]
platform BN 1 0] LA allocation %A% 0.059. WIS platform ¥& 1 4~ Fr vfE 22 (BRI BE fin 2.19) , AR 4]
1# allocation FEAK 0.13, 254 allocation YT 41.76% ., X BE T %36 1, BB & 1 LLA S0 & %
R C E AR

F*=2 HFFEXMNRERENENZ M

o 50 2 3) @

= allocation allocation allocation allocation
platform -0.0432"" -0.0419™ -0.0629"" -0.0588"""

(0.0130) (0.0135) (0.0163) (0.0163)

P o A o 7 BB 43 1l HB 434 il =
W = = = =
FOy = = = =
N 1956 1905 1901 1899
R? 0.2357 0.2162 0.2154 0.2172

T HG T A RSB 3 T J2 T R RS A 15 R 7 R R AR S A o s IR A s S R ] TR AR xR
sk FIR 10% 5% F 1% B9 B F MK FE . LR &ER.
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() s BLHI B9 FE A o 9% VR I B 3% R (allocation) Xt #& HL#H (price) FE BT, LIS 56 47 4% ML A9
YER R 3. I LLR I, price I R BOET 35 2 1E , 28 B A% AL 1) AR SR J2 % 15 T5C & 19 %0 BIL A o
MERBOKR/INE DL (2) 50 R ], 24 46 1 IX 2 b i S th i 5 4 [ CPL 22 55 48 X5 (i 46 /N 2 0 BF CRP s/ )N
0.049) , 5% Y5 5 e P2 [ AIK 0.087, 29 4 allocation FIEL Y 27.95% , 3X 13 B 3 1 CP1 2= 5 47 £ () 1 4% L
il AT LR 2 1/3 BT IR A IO R B L X R W A 2 AN A AR 225 e e R G R A LM R R L 5
(3) FNHEEL TV 6 A s L A2 5 [R] B A [T US 5 #8 | price B R B /N XS UE 1R 356 2, BDA 4% BL
il B4 T B R T

=3 9 & #1032 IR B B R R M
(1) (2) (3)
i
allocation allocation allocation
price 1.5626™ 1.7668"" 1.7513™
(0.1592) (0.1710) (0.1670)
platform -0.0545™"
(0.0171)
Fe B G B 2
W = = =
A0 = = 2
N 1979 1899 1899
R? 0.2927 0.2769 0.2839

Oy R — 20K 58 A AL A4 3 2578 A, 3 R 4 IR 3 3 45 (1) B A Al ) AR R A 23 i A R (H
S A ) ST R AR 3 8] 5 R, 75 B 4% 4F B price B0 WA 1B o WEFE A BL, AR R 2 BT
B KA B 250 & ras LR RITE B3 b T i, REOR/NE T4E N T LY 50% .

2.4

22

2.3984

1.1878

2014

1
2015 2016 2017 2018 2019 2020 (4E()

1 MEVEIEEREFHEE

G EIEHLH /EA . &R E SR (allocation) ¥t E 8 9 KB 26 1 56 X3k A (data) 1E 7]
T, DA 50 Bt HL R B9/ R 4 i o aT LR B, data B9 28038 W35 N B, DASE (2) 81 S 461, A
Fb LAt 30 T, T8 T R R G R BIOH 25 X 0 DX 3t 9k T ) T R TR IR 010, S R A A ) 423
3T R TG S Y 32.12% , T DL AR AL A VE TR . 28 (3) () AN E5 R B BT &
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RN A R A 5 38 2 )5 data B 2500588 250 B, 3R AE 2% B A A AL A =2
X B 1B 3, RIVECE AL Ao R A A

& AL ] 0 8 HL i =
Je , BCHE LS AT R % 9 PR T Bk B B R AEH .

x4 BBV F R ENENE I
o D 2 3) @
< allocation allocation allocation allocation
data -0.1012"" -0.0995™" -0.0820™" -0.0862"""
(0.0267) (0.0278) (0.0268) (0.0275)
platform -0.0534"" -0.0551""
(0.0134) (0.0173)
price 1.5549™ 1.7257"
(0.1500) (0.1646)
FE il 22 bt # 2 @ I
W = = = =
ANy = = = =
N 1979 1899 1956 1899
R? 0.2378 0.2160 0.3048 0.2891

6. ATt

i SERBE SCRIIK 2= (2021) BRI G J7 85 , 00 20 35 2 45 30T 04 b 0B 2 AR BE (topography ) VE S $ 7 F-
BREREE N T HAS G . B & T Ak 0 M B2 [0 5 , 252 G 2F s 48 i 15 2L 0k 55 5 45
S N1 YRS R X 1 -l i v S A B 7 KO A T ) 7 U E I S R B e S e
(R % Je 3 FE AH DG PE 25 1 o ) I, 2 W0 %) el B K40 A b A M 2R o 2 B 3 i RS AR BE Ay 8T K
P, (8 4 [H £ 1 39 B (platform _size ) 5 K8 138 B 301 (topographyXplatform_size ) VE R BT &
KRR R T HAS G

SSRGS SRR 5w, AR I A BT 5 AR i platform MR B35 R B, FR B4 X A B4 K,
FRECFF A FT LR IR S A% . 55 (3) . (4) 5 By o4& AL i A0 B BIL A DG A8 AR AR W 3
M H 28— B B M A 25 0 B oR |, T2 AR 48 topographyxplatform_size F) R EUAE 1% /K T 8 2% FAEWBAE

HORIEM] T T HAS & 5EFF & a9 A
x5 TETE2IsEFER
A (1) (2) (3) (4)
allocation allocation allocation allocation
platform -0.0831"" -0.2182" -0.1106"" -0.0848""
(0.0109) (0.0401) (0.0404) (0.0447)
price 1.3895™ 1.4288"
(0.1937) (0.1910)
data -0.0983"""
(0.0280)
5 — BB
platform platform platform plaiform
topographyXplatform_size -3.5413™ -1.2996™ -1.0819™ -0.9354""
(0.2865) (0.1801) (0.1906) (0.1881)
F1H 152.80 426.70 396.98 386.66
Pl A 5 iz = =
W = = = =
A = = = 2
N 1956 1899 1899 1899
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7.8 — o8 BB VLE S5 N AR UL B9 bR

B SCHIE TSR W1, 20 5 m oA TE 8 9% R 6% 3 2837 BT, BB AL 2 18 55 A AL O 47 ) % 90
P B AL o X L, R — 28 R P A ML A AR L O3 T

K OHTPII A T EAEALH 5 B G B S I, BEFE R B, BT B R R TR R BT
I ZL B platform 1K) I, K40 AL ) 8 RE R AR BERAT BC . 58 (3) B T B is ALl 5 4 A6 L 1
SEHI AR 2% H DX R A RS Al R (B price BER) IF, K304 AL ) B2 RE 5 1K ¢
DRREC AR B, X SR T ABCUE 4, B 24 65 5 4B g 20 s A A A il e i AL ] A R A
Ko ML, dataxprice 1 F Ko 51 W [ 58 9% R K £ 06 DXRH b H At 3t DX T 5 490 A6 11 X %
TR IGC 19952 W0 S /N, P EDAIE T B 2.

*6 B E 5 0 18 1 AT BE 3
A5 g (1) (2) (3)
allocation allocation allocation
platform -0.0438"" -0.0421""
(0.0135) (0.0142)
dataXplatform -0.0205" -0.0191
(0.0096) (0.0098)
data 0.1496 0.1370 -0.0546"
(0.1223) (0.1247) (0.0318)
price 1.8214™
(0.1844)
dataXprice -0.6316
(0.3729)
5 4 A2 & & = =
i) = = =
AR = & =
N 1956 1905 1899
R’ 0.2457 0.2251 0.2826
8. FEtES M

AN (] b, DX AN ] 3k TT A 28 9% e oK P D EE AR R A5 TH B — Y 25 S T3 2 S T RE SE e
T XL b T B R G AR AR T . — T, 36T A TR VA TG R Y R ) b A TR B AT
B B T AT LAARAS T 2 e At s B B T RE S IR I T S 9 A AR VE T O — T AR
R PR X AE T B Al Bt 2k b I BB R SR b2 RARR AR ER A 1y I Ak T4
AL o AR SCNIX WA I T AT S B A A o

VT 38T A5 R AR B (rank) 8 B3R T LB AE SO TT RNAS 23 T VR s O T B rank
BUE R 1, S EUE R 0, HEZE SR AR 7 PR, vl L& 30, 36k T 45 9O0) 98 5 e B RIOR I A i 3 52 i
30 S 0, 5 O Ik T AN — i B R A S R R . Ak, B HLI rankxplatform W R AR T,
2 W5 GO Ik T R 08 T 4 b R BT £ ok B e R R G AR

o7 A AR (est) A S (central) 75 PG (west) =AM U ME M REA BV, F 58
KI5 FECHE ML B VR FHAE AR bl v 50 s DX B3 gk e, HE v A D S b X AR R 3
1T A A% AL )V A e A 3t DX 34 S 325

@ S5 LCH E Tl 255 ) M (hitp : //ciejournal.ajcass.org) Bt 4
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x7 WHERXFIREENENF I
(1D (2) (3)
i
allocation allocation allocation
platform -0.0231"" -0.0588"" -0.0594""
(0.0031) (0.0163) (0.0164)
rank -0.0615 0.1298 0.9386
(0.0377) (0.3676) (0.5870)
rankXplatform -0.0673""
(0.0194)
P 1 A & i = =
A} i = =
A0 = = 2
N 1956 1899 1899
R? 0.2009 0.2171 0.2172
AR R il =
LEEL®
2 L] LhE s 50 B Mk B AT AR A R G S B R 4 O 6 R BRI R, A

1148l SRV RRAE TN A 2h 3 S T R T A AT 3 0 i B R T A M R 2 A A % e D
M £ XA E S, HmURIE o 38 k% 2 1T 3 T B VR Y S SRR AE AR AL R AT AT
FEAEFH v 2014—2020 4F 284 A~ Hb 2% K L 1 3R T DB SSIER 3 R B OBCFE T S B AT Y
Ty fig B 0T DUBE i 6 U5 8 R0OR BT 6 R R R B AR TR 1 AR o 25 RT LU T B U TG RIS
41.76% ; M # HIL I 14 % U5 L VR T B B0 AL o A 6 DR TG 4 Y s TR B T & 5 i
F TR A A R s, 500 AL 1 B O A R

2.HKRRBTR

(1) Fe KRR B2 3 & FETH S WL AE 2 bi g i SRR IC B AR . B0 7 & 5% 50 3 16 B2 IR e
BT AR R TE T T M 38 T 3 3 gt AT DA S IR AR O R G O 5 02— 3 R
Al 3 A AR MBI o 4 b e AR A S IR RR 7 T R E S BT WA e R R
— 7T, A AT A G T AT AE B R A BN SRR - R R T 35 o B R, B ) Se R
P 5 M, T4 T 4 S A AL AL VR D A9 I v A T 8 I R, i T 2R 5 ) RN B AE B A LUIBUR]
Ko 53— 7 W, BEER M R AR BT T o B U G Y BT eb o 0T S 6 ACTE Al 1 A
B ITBEART 5 28 W G5 3k B R A5 T A ATL T A L S 43 R T A0 4 AL 6T T A 9 U G Y P
TRAE

QB STV BT w4 o BTl 2 55 i AR 8 117 0 850 G T8 4l 78 A% R 25 07 1 119
s BT AT SR G g 2R B WA S RGN . X TARRITA& %
Te o3 112 #l S AR L B R TRDRE AR 3R o B %l 7 5 & TF HL R A LA L 5 ) 25 A OG T L [ B0 1 4
E BT GAERRG . LTI N AE AT W4 W T ZAF T 51 A = PG AL . XF
B PR AL MR S5 0 A R A B, X 5 2l A RS ORI I B R A R A 1) 5 A5 A A Ak R
FE o MERBUN 56 B EE S G E, B A R HEF G AF R 06 #E35  BURAE T, o A5 il 1
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FESS oy N AR Bt By Sk IS A AT B IR

(3R SR & J0 2 Tl B WS- 5 BT & i o A JR B0 A B A 2 v | BRI 7 b 2 1Y
FIA . 35 E — AT AR E IS5 i, FE A R ) — e BT A w55, Sk bl i B A T
A A AR IR R o B R S IV 45 3l 7 Ml 5 AR BE BT 3 rh /Nl i =X %
FACHET o I AN EAT ML AN TR 50888 1 e Sk A 4 TR 1% Ak 1437 5 s DR 7 22, il 2 /N ol vy
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Online Market, Digital Platform and Resource Allocation Efficiency:
The Effect of Price Mechanism and Data Mechanism
LIU Cheng, XIA Jie-chang

(National Academy of Economic Strategy, Chinese Academy of Social Sciences)

Abstract: The online market, like the traditional offline market, is still concerned with the
allocation of scarce resources, and the price mechanism is the most basic way. As online markets
continue to expand and digital platform enterprises penetrate into various industries, the role of the price
mechanism is subject to double impacts. On the one hand, online data can contribute to price discovery
and facilitate deals at a more suitable price over a larger space and time horizon. On the other hand,
platform enterprises can limit the effect of market adjustment of price mechanism through price
regulation measures such as unified reference price, the lowest price of the whole network, price
protection.

Different from the offline market, a new resource allocation method has emerged in the online
market, that is, the data mechanism. Due to the increase in the variety and quantity of online data, the
maturity of algorithms and intelligent technologies, and the expansion of the power of platforms to
allocate resources to host enterprises as well as the entire digital ecosystem, the online market is
increasingly relying on data to allocate resources. There may be a price factor behind platforms’ use of
data to allocate resources, that is, it does not rule out that its purpose is to obtain a higher (or more
appropriate) price. However, the two are parallel in many cases. For example, the online ride-hailing
platform considers both the vehicle model price and the distance between cars and users when allocating
vehicles. Therefore, the data mechanism has similar but different resource allocation abilities with the
price mechanism, so it is necessary to deeply explore the specific function of the data mechanism.

This paper systematically analyzes and empirically tests the resource allocation efficiency of online
market and its mechanism. Specifically, using data from 284 cities at or above the prefectural level from
2014 to 2020, this paper measures the resource allocation efficiency, and describes the development
degree of digital platforms in each city by the number of broadband users and online retail sales. In
addition, the price deviation is measured by the difference between regional CPI and national CPI, and
the national big data comprehensive pilot zones are used as the quasi-natural experiment. Then, the
effect of digital platforms on resource allocation efficiency is tested, and the price mechanism and data
mechanism are compared. The findings are as follows. First, digital platforms can reduce the degree of
urban resource misallocation, so as to improve the resource allocation efficiency. Second, the resource
allocation function of price mechanism declines, while the resource allocation function of data
mechanism becomes prominent. Third, the more intense the platforms competition or the more distorted
the price, the greater the role of data mechanism in the resource allocation.

This paper has strong practical significance and policy implications. Firstly, the role of market
mechanism should be maximized in the resource allocation of online markets. On the one hand, in many
areas where traditional markets have problems such as information asymmetry, local protection and
market segmentation, efforts should be made to achieve digital breakthroughs to better play the role of
data mechanisms. On the other hand, it is necessary to reduce negative impacts of digital platforms on
resource allocation, restrain the price control of platforms on enterprises, and reduce the distortion of the
price mechanism such as bilateral markets, platform monopoly and algorithm discrimination, so as to
optimize the role of the price mechanism in the resource allocation. Secondly, orderly competition
among digital platforms should be guided. It is necessary to shift from emphasizing market share and
paying attention to the competition between enterprises in price and supply in the era of industrial
economy, to emphasizing the platform competition and paying more attention to platform monopoly and
ecosystem monopoly in the era of digital economy. Thirdly, it is necessary to promote the innovation
and development of digital platforms, especially industrial Internet platforms.

Keywords: online market; digital platform; resource allocation efficiency; data mechanism; price
mechanism
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