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Abstract

With the development of internet, the use of online shopping is increasing, and
the development of e-commerce becomes more and more important for many
countries.This paper is interested in whether the implete mentation of third-party
payment system increases revenue for firm with e-commerce business.

There are three groups of firm included in this paper, which are : eBay and
Paypal, Rakuten and Rakuten’s bank, PChome and PChome Pay. These three
e-commerce firms and its third-party payment system are the representative system in
the U.S.A, Japan and Taiwan.

The results show that the implementation of the third-party payment system have
negative immediately effects on the revenue of eBay and Rakuten. However, there
effects are not significant of the third-party payment system on the revenue of the
above two firms, few seasons after implementation of the third-party payment system,
the effects on revenue turns positive.

Immediate and deferred off effect of PChome Pay on the revenue of PChome are
not significant. The reason of this result may due to the immature payment system in

Taiwan.

Keyword: e-commerce, third-party payment, multiple regression
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Bl e 10% g k2T 0 BV RS R RBR > TR AL RET

BRI T R~ A

%63 2R ST LSS

%
(%ﬁ

“

- KT A

-~

S ADF #3t i | A& H 134 T
Operating revenue-eBay -3.73490 -3.17007 ¢ 7 B IEIE 2 ARSIE 2 107
Disposable Income -9.97783 -3.16804 ¢ 7 R EEIE 2 ARF I8 2 H07)
Unemployment -3.36060 -3.16804 ¢ 7 RFEIE 2 AR4 I 2 {0
Interest -5.40217 -3.16804 ¢ 7 R EEIE 2 ABF I8 2 H0T)
Apparel CPI -8.52172 -3.16804 § 7 B IEIE 2 ARSIE 2 #07)
Appliances CPI -6.06542 -3.16804 € 7 B IEIE 2 ARSIE 2 07
Medical care CPI -5.59717 -3.16804 ¢ 7 R EEIE 2 ABFIE 2 H07)
Photographic Equipment CPI -5.63094 -3.16804 ¢ 7 B IEIE 2 ARF T 2 07
Personal computers and peripheral & 63004 316804 b5 A EEsT 2 AT 2 A
equipment CPI
%64 pALBHRNERB LS
C bl
g S ADF #i3hiE | feit & H 34 T 5
Operating revenue-Rakuten -3.93058 -3.18423 ¢ 7 B IEIE 2 ARSIE 2 07
Disposable Income -6.60239 -3.18826 ¢ 7 R EEIE 2 ABFIE 2 H07)
Unemployment -4.37440 -3.18070 ¢ 7 B IEIE 2 ARS T 2 07
Interest -7.61279 -3.18070 ¢ 7 REEE 2 ABEIE 2 {07
Entertainment CPI -2.90120 -2.60066 £ FEIE A
Apparel CPI -2.33260 -1.61241 |7 ¢ 7 £ FEIE 2 AB$E 2 57
Transport an(_j communication -7.05504 -3.18183 ¢ 7 R EEE 2 ABEIE 2 {7
services CPI
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%K ADF %3t | fRi B H 134 T 05
Operating revenue-PChome -1.76554 -1.61193 | # ¢ 7 #5EIE 2 ABE T 2 #07)
Disposable Income -4.39420 -3.19461 ¢ 7 B IEIE 2 ARSIE 2 07
Unemployment -3.10712 -2.60306 £ EEIE )

Interest -4.76783 -3.18685 ¢ 7 AEEIE 2 ABFIE 2 )

Entertainment CPI -5.27338 -3.18973 ¢ 7 AEETE 2 ABFIE 2 7

Apparel CPI -4.25935 -3.20032 | ¢ 7 AR 2 ARE R 2 A

Transportand communication | g 7o08 | 318073 | ¢ 3 #5Es 2 AREE 2 )
services CPI

FrE gl ST E

dARM RS TR R 0 SR RAE A P EF WA E L peer i i B G
= 0.8663 » ¢ BRAEHAY FH & Fapn IS i B s -0.7704 o 550
e (ARM g2 R ) 4t ApH fhlic 2t 08 58 ARAPH - A v ERAPM R
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% 6-6 % WF ik fFEP- R ApH Thici

CPI

Personal
Disposable Apparel Appliances Medical care Photographic computers and
Unemployment Interest
Income CPI CPI CPI Equipment CPI peripheral
equipment CPI
Disposable Income 1 -0.3357 0.2244 -0.1439 -0.0523 0.0826 -0.1882 0.1521
Unemployment -0.3357 1 -0.5550 -0.0600 0.1747 0.1169 0.0771 -0.0549
Interest 0.2244 -0.5550 1 0.0814 -0.0338 0.0217 -0.1051 -0.0056
Apparel CPI -0.1439 -0.0600 0.0814 3 0.1894 -0.1349 -0.1162 -0.2784
Appliances CPI -0.0523 0.1747 -0.0338 0.1894 1 0.0568 -0.0748 -0.0797
Medical care CPI 0.0826 0.1169 0.0217 -0.1349 0.0568 1 0.0018 0.2223
Photographic
. -0.1882 0.0771 -0.1051 -0.1162 -0.0748 0.0018 1 0.2708
Equipment CPI
Personal computers and
peripheral equipment 0.1521 -0.0549 -0.0056 -0.2784 -0.0797 0.2223 0.2708 1
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Transport and
Disposable Entertainment Apparel o _
Unemployment Interest communication services
Income CPI CPI
CPI
Disposable Income 1 0.0589 -0.0296 0.0500 -0.2331 0.3128
Unemployment 0.0589 1 -0.2446 0.1227 0.0287 -0.1744
Interest -0.0296 -0.2446 1 0.1023 -0.0137 -0.1320
Entertainment CPI 0.0500 0.1227 0.1023 1 -0.0402 -0.0048
Apparel CPI -0.2331 0.0287 -0.0137 -0.0402 1 -0.0096
Transport and
o . 0.3128 -0.1744 -0.1320 -0.0048 -0.0096 1
communication services CPI
Disposable ] Apparel
Unemployment Interest Entertainment CPI
Income CPI
Disposable Income 1 -0.2268 -0.6068 0.8663 -0.0189
Unemployment -0.2268 1 -0.5004 -0.0622 0.0249
Interest -0.6068 -0.5004 1 -0.7704 0.0482
Entertainment CPI 0.8663 -0.0622 -0.7704 1 -0.1429
Apparel CPI -0.0189 0.0249 0.0482 -0.1429 1
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%69 ¥z 4L 2R eBay 22 Y o £ & g B

¥z A

7 bt 2%

% ¥ Coefficient t-Statistic Coefficient t-Statistic
Disposable Income-USA 0.78746 (0.51593) 0.71994 (0.47690)
Unemployment-USA -21.00280 (-0.60038) -17.00710 (-0.49365)
Interest-USA -2.48628 (-0.24989) 3.60327 (0.35989)
Apparel CPI-USA 0.91562 (0.41912) 0.75782 (0.33351)
Appliances CPI-USA -1.12934 (-0.79121) -1.17161 (-0.83451)
Medical care CPI-USA 5.05355 (0.81246) 1.24576 (0.19303)
Photographic Equipment CPI-USA 0.22364 (0.15889) 0.18796 (0.13655)
Personal computers and peripheral equipment CPI-USA 0.02989 (2.11364)** 0.02427 (1.68935)*
Third-Party Payment 0.72049 (0.10403) -4.32260 (-0.35103)
Third-Party Payment(:£2f - %) 2.05419 (0.12508)
Third-Party Payment(:£2f & %) 28.87411 (1.75864)*
C -3.37287 (-0.34005) 3.63167 (0.34042)
R-Squared 0.28522 0.35934
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£ E'S Coefficient t-Statistic Coefficient t-Statistic

Disposable Income-Japan 0.07923 (2.48844)** 0.06136 (1.89985)*
Unemployment-Japan -38.68570 (-1.21453) -62.74810 (-1.89261)*
Interest-Japan -9.13653 (-0.989809) -11.32480 (-1.23866)
Entertainment CPI-Japan 0.64733 (2.19066)** 0.84210 (2.61639)**
Apparel CPI-Japan 0.41922 (1.90673)* 0.46787 (2.09148)**
Transport and communication services CPI-Japan -0.88938 (-0.93208) -1.22578 (-1.26651)
Third-Party Payment 0.60995 (0.15987) -4.92965 (-0.61100)
Third-Party Payment(:£2f - %) -0.80928 (-0.07250)
Third-Party Payment(:£2f & %) -1.80179 (-0.16699)
Third-Party Payment(:£2f = %) 23.65752 (2.21141)**
C -94.90480 (-2.84389)*** -108.53100 (-3.00016)***
R-Squared 0.61562 0.67148
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%K Coefficient t-Statistic Coefficient t-Statistic
Disposable Income-Taiwan 0.00001 (1.10180) 0.00001 (0.80593)
Unemployment-Taiwan 12.03422 (3.01308)*** 11.46687 (2.65676)**
Interest-Taiwan 101.91800 (8.27157)*** 96.62451 (2.84699)***
Apparel CPI-Taiwan -0.26537 (-2.25751)** -0.25099 (-1.90010)*
Third-Party Payment 3.10574 (0.64762) 1.72605 (0.17206)
Third-Party Payment(:f.2t - %) -2.66311 (-0.19612)
Third-Party Payment(:£2 & %) 6.05420 (0.44418)
Third-Party Payment(:£2f = %) 3.25894 (0.24010)
Third-Party Payment(:£2f = %) -2.99267 (-0.22011)
Third-Party Payment(:£2f 7 %) -7.39386 (-0.54436)
Third-Party Payment(:£2f = %) 9.62672 (0.70804)
C -104.11100 (-2.04778)** -94.06950 (-1.68499)
R-Squared 0.36545 0.38487
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