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Fudenberg, 2003).
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A st RS An $IdAF ags
1283 71&9 «“Els] 2 ¥ (tipping model)”ol] wHE
AA Gt &F, AFs F FhNAN £¥ 4@
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Baye and Morgan (2001)°] & -£39%0] Zodsl=
gzt - b FEe] wErAd o| goxie]
olfo] ZAsE ALels 29 FAF YA
st Zolgkn dAth ol FAHF Jrge
AAH o2 7z} ZItAe] JAAAR Y d#§E nAE
2% gde] H7l WEe] % Al (two-sided
marke) | M E olg} Z2 FLF FwHo AL
BAA 2AF Yol & ot 9t

71€e 29 F3 50| Bl AR A
23 QAR PRt FA dsid gFn
Qe EHES A9 ZErh o E Eo], Rochet and
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A GEAET dRELE  BAAT
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and Toulemonde, 2004).
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Be] #R 7k Sorekd ZaddE Re
guletAl €tk ojsl Al B2B olulA S o] A0
W ZFo)mR  Fojzte] FojF  gapA Ao
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T2 C2C olnAEHAE
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71&2] &% E(Caillaud and Jullien, 2003; Jullien, 2005;
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2004)3 H2A B AFMNE AQrtFol gzl
S FoAd & B 9%e W Hu
AREEL M UgHez ZANEA o

o o of mb e o

P ool =ReME AT 2 549 Ao
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olglgt HH WEYI A F/FoZ C2C
ojlufAZ Yol AoiME  AvA WA FAHH
HESZ eiFafst Qesd &8|Rbgo] 2nA7)
go] FUg AFLS At = Aol M B
=EolME ol F ARXE FAl uHsS ek

cEdME ERFY 4T AF9
EAE & Ro] ofdgt EREY F+8E
Rog AT olze HAMFHo=z
ZZAAEY HH £EE AYse Ao
®ok ol FHHORE £489] WA
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o 2 X M rig
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ae Mo Ne 2 o N Sy
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FolRe] 7k SAl ARHR S0 3 SjoN ol
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WEe 2 ERdME 1 79 $488 Fola
Ae2 4% Aol AolFeldm ¥ 4 Yt
AT WA AFE FFY AT 1 7)9 A
48 BAZ =7 339 ot waH 2

T
=EdME  EREY HFFLFEE  EARTGE
AdrtAe] wgge] oM AAaIHs Hgd
¥ A Z(two-sided market)ol| A & A1714
A7 d 238 2E Ao}

o] =&AME o9 E &l o) A(e-marketplace) 7}
Aol HEid a3 2ye BAsw
g3ty

Aol g

olHo](ebay)?} &I 9

“oc2C o)A AN AHAH MEYI &
e 28U A 2HAH U G A4,
AF F Bojzte] g FRuIAY 5 o
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¥ A Al A (two-sided market)o] = AR o2
“go] WAL ohid el WA
& BAZF 2RA St o npAZ o) A4
= P RelRe) €470 BAs A 8
R EAECA & JuEy
(rational expectations equilibrium)2] FA A o] &
o] Al FHojsts Aoz AT oZH o)
g FAE 7 3th(Roson, 2005).
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o] u}A & &) o] 2~ (e-marketplace) ] A
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(2002) F°] St

8 oJH o tEXQ AujAlo]EQ o}B 7|
(Yahoo! Auction)s= Y EJAH | $= HA3x2 9
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Abstract

Previous research on two-sided markets has, for the
most part, concentrated on indirect network externalities
between buyers and sellers. This paper considers direct
competition effect among sellers and among buyers as well
as indirect network externalities. We develop an analytic
model of C2C e-marketplaces and examine whether 2
monopolistic incumbent could successfully deter new entry
into its market. We find that the effect of the number of
sellers or buyers on the price of goods depends on whether
sellers have decided to sell the goods using an auction or
fixed pricing rule and on the characteristics of the goods.
We argue that when the effect of the number of sellers on
the price of goods is significantly larger than that of buyers,
there is a high possibility of entry. In particular, we show
that entry becomes more difficult. to deter as fixed-price
format is adopted more frequently or the proportion of
collectables is relatively low.
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