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A 744 Bol A2IQeAd dE #AE A
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A2 Ao EFHA 7R AolE ¥Ade
HAHE Folo] o] R A}

4.4.1 87714 19 A% 7HsE
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EFNAe A Aolrt g Roeg d4&g 97
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g DA (e A9 HEAe 4z
0.876, 1.003 z8lm 1.0982 Jeh}, 289l
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(B 2) 2H|X (A7) ¢ Bt &tolof e Kruskal-Wallis BT

AUl gojHel= xRl e FAH #eA
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AL dEYle] FFHoE AFY HEA
€ FMIe F88 o0l E £ de FEE
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(R 4) 2HIRZR(HAMZIH) 2] 714ER B4 2t

#3 74 3}o] 23714 2}e] BEHA
AHY 1.134 0.530 0.092
A BojHe 0.225 0.183 0.024
71E golA 0.260 0.082 0.025
AHY 0.197 0.192 0.035
CDs gojBel= 0.505 0.425 0.089
71&E Bzt 0.249 0.234 0.045

1) 7HRel'e(H) EE8714 -2 B3 & YEi,
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FE zAMe g8 CDY ASde F FFA 7t
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W Ee Aoz wEA

el A EAEA] 78l 1M 29 A
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ZAYUEAT H32M M2E 20034 4%
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and Smith, 2000)9M= o] &8 ul Sl& "7}
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A Study on the Test of Market Efficiency with
Comparison of Online and Offline Pricing

Dong-Hoon Yang* - Mikyoung Ha**

Abstract

Internet has become the most important part of our daily life and the number of
Internet users has been increased dramatically. As Internet has played an important role
in our business and economic activities, numerous researches describe the Internet as a
tool that facilitates the perfect competition market. This study aims to verify this claim
by comparing retailers’ prices of books and CDs in both online and offline markets.
Consistent with the results in prior research, our analysis indicates that Internet retailers
charge lower prices than conventional retailers do. In comparison with the results of
earlier research that document a relatively higher price dispersion of online products, we
find that the dispersions of Internet retailers’ prices of both Internet and conventional
retailers exhibit no significant difference. Collectively, our empirical evidence suggests that
Internet facilitates the market efficiency through enhancing the market competition as
Internet market matures.

Key words: frictionless commerce, Internet. market efficiency, price level, price dispersion.
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