6 1 ( ) Vol. 6, No. 1

2006 10 China Economic Quarterly October, 2006
N H
2003 12 . s

0 1) 1 % 72 % B ’

( ) o

’ 2 %73 % [} o
?
? ?
, VISA MasterCard
s , (not-for-profit)
s , VISA MasterCard y
220 .200433;

(021)65642610 ; E-mail : shilei@fudan. edu. cn,



228 ( ) 6

(American

’ H

Express) s (Discover) (Dinner Club) s
, VISA  MasterCard, ,
o ) (acquirer)
(issuer),
(interchange fee), ;
( )
’ ’ Call—

laud and Jullien (2001, 2003) Armstrong (2005),

ATM
s Baxter (1983) o
1 o
Rochet and Tirole (2002) Wright (2004) ;
, ) No-Surcharge Rule

’ b

, VISA MasterCard



229

B Hy VR R A R B A
BT : BFRfr W AT
il | IS pryrmres paid
| ak AT
Seftpif, ftp—, |
S e et/ AR xfpif, iﬁp ~fs
il gk Py ! et/ St R
. R P
e (A i L & S S i
AR DI S i : AHHS I K i
PAHE PEME | RAME A
Filb, Fb, 1 b, Filb,
ST 21, FERRAT 41,
1
) (Laffont.

Rey and Tirole, 1998),

, VISA MasterCard,

’



230 ( ) 6
h Averch and
Johnson (1962) )
Rochet and Tirole (2004) (
) b b b
(membership externality) “ ” (usage externality) , )

(single-homing) .
(multi-homing) ,

b

multi-homing

Baxter (1983)

. Armstrong (2005)

’ 5 ’
) )
b
) b b
; single-homing
o
b
b b

(Balto,2000) , Schmalensee(2002)



1 : . 231

o

» Rochet and Tirole (2002)
. » Wright (2003, 2004)
Rochet and Tirole R s

» Schmalensee (2002)

’ ’ ( ) b
10% , 20%
. 3%, VISA MasterCard 2%—2.5%
o , , VISA
MasterCard R 2004 VISA Mas-
terCard VISA MasterCard .
C )
, Baxter (1983) , Arm-
strong (2005) , , n,
. n, ( n, ) .
1 5 ’

’ [71 I:O 9[@(] ’



232 ( ) 6
b,, [0, [3,”] s
feos fon s
C. C,

C : U‘.:
(b,—fOIN,;U, =, — f, )N N, ,
Nm H N((U1>O)

_B— /e N, (U, >O)7ﬁm*f,,,o R

B B

NN, (f.+f,—a0—NC.—N,C, .
ar B — [, . X B.—fI@G, — f.0, C
=— fe+fn.—o+ + <=0, (D
af. BB BB B.
ar B.—f., ., . B —so@,.—f.) , C,
o _ (f.+ f,—o)+ = 0. (2)
af, BB BB B
1
fo f - f
S , ,
PIffEg
1.0
//
09F /
0.8F //
0.7F /
/
0.6
/
ZE 05 + ‘—__/
041 /// /
0.3F 7
/
0.2F
/
0.1¢
0 1 1 1 1
0 0.2 0.4 0.6 0.8 1.0



233

m

50 ,

9B <0

. C.=6,C,=13,c=0.1,

:‘8(.:45’(?

’ P N N

 =45,8  30. 50,

¢

Nm °
/. ; S ;

foo S o B =30,

, df. /dB.>0; N, s I s af,/

. . df0 /9B >0

’ ’

3 df,/

’ ﬁm ’ °
, Joo S N N o
—13,c=0.1,8, =45.C. 6. 8,

m m

S ; N S




234 ( ) 6

0.8 ya J

0.7F b

0.8 1.0

’ ’ C )
C , N, . f. s df./daC.>0;N,, , S
»  df,/aC. <0,

a1 /aC. >0 .
, s af /aC.<0

m

If. =9/,

afl /AR =>0.af. /IR <0, o

=>03 af /ag,<<o0.



235

IfF—ar”
af. /g, >0, 4L7?1¢<m

~

C
F' =c+—=+Ng
BNE B

m

Fr=fi+sn.

75)8/“) ;
QfS —af)) C —aC,)

m

STt ”+wa

C./N, sc

’ ¢.C, /N

e WA s

m

g C

F'®=¢+C/N,+C,6 /N,

b

*R
F s o

m

Cm 4 C( ’

x=NN,(F*=0)—=NC,—N,C

m

f ‘nxz K — f(.x R ﬂm ‘8 )

m~m*

+B°7_/3mcg

U:Bm 7‘8{ s —

’ w:‘8m+ﬂ< ” gzﬁm _BL’
) C, +C.
R Ly c
o - F 2
do Ff—¢

C,+C..

m

IBN'I _._B( ’

’

FXR

(3

4

(5)

(6)

—c— (C,



236 ) 6
+C.) >0 >0,
, o=cC,—C.,.9=C,+C.,
s 9=C,+C, , 0==C, —C.
e W
JCFR fr 5
: — 0. (7)
F'*—c =
F'f—c¢ (B, +p)/2 , , C, C.
1,
5 19
1
)
Schmalensee (2002) ,
; Rochet and Tirole (2002)
Rochet and Tirole (2002) Wright
(2004), o
’ n, 1 ’
1 s
t, 0,
3
b, [0.8] ,
1.
2.
3. o
3

3 No-Surcharge Rule,



1 : . 237

b, . (
R
N =pV =1 ¢ =q¢0 =1/2; n) ==z =1/2. (8)
f‘(. 1) (‘8( - f‘L )/
319 NLs f(/Bz’ 1*N(o
0, 1 , DPobis
_ 1 b Do
’ 2 0 72+ 5 0!
:i b1 b
2 2t
1 — Po
mo= (g PP YN 45, )
1 P — Do o
H(5+ g ) A= Nop, s (9)
1 — .
o= (5 =B NG b, — 1
17P1*Po o ;
+(? 5 ) (1 —=NoOp,. (10)

P = = NG, L @ =a =12 2 = =2
an

O ’ 1 ’ ’

X
EL:(‘B(ifA)/Za l‘f+/)07EL:(17t)I+p1’

0 ( >=(%+”1;”°+§;)Nﬁ1 ( = (5
Y202 Bl-
th 7277:)]\]” ’

0 ( >:(%+%)<1—Nm1 ( )z(%
71’1;@)) (1—ND.

1 P — Do E<’ —
S TR



238

+<i+p1:po

2

- (iizﬁipoii(
! 2 2t 2t

b

)(1—NL)1)O,

N‘»—A

(12)

Ny I} ) (1= Nop. (13

2t

b

NB, N.(b,—f)

N B 2N, (b, — f,)
YN Do Oy T I Yo,
bo =t 3 S 3
w1 NBANG,—f) w1 NBAb, L)
o 2 61 T 2 61 ’
wY =L+ LINB 4N, — £,)]+ 10 [NB NG, = £,)7
NB — N'B, \
R R, — 1),
7 = b= S INB 4N, — )]+ 15 INB NG, — f,)7.
(14)
o > = . b, > f, B
1), B, ( )
- 6t+9B,—7N.B,—/(6:t+9B,—9IN.B)*+36B (N, —N’ _
NB..B = : B.— ¢ ‘ R (NTND g
2N
éB(, N, =1 , R s
b f e b, > f) ( £
: B.. b,>f,—B
Tirole (2002) “ ” s
. . N.=1 , B B,
N s

B.=p/2, .



239
P
"
112 =
/ nl)}\(
Pl
0 1B, 1,*-B. by,
4
° , VISA
MasterCard (
),
; VISA MasterCard s
C
’ B( ’
= NN, (f. +f,—c—NC —N,C,
B.—fO)WRB, — fo) ~
. ﬁ f( ‘8/)1 fmm (f< + fm,,, + B“ J— C)
ﬁ(ﬁm
B S B fug -
B. B..
f=Fun+ B :

b

.G dB/ |
F_ft_+f,,,_c+N—;+(1+df()N(ﬁ(,



240

1.0

0.5

40
30

20

F' =+

C ,
7+ N,
N B

(16)

c

BL ’ ’
B,=45.C.=16.C, =13,c=0.1,:=150,8,
120, 120 o
——EfERRN, '
—— FEEEAIN,,
20 20 60 80 100 120
—— RN,
| - *’Eﬁ*gﬂ]vm
20
L —— hRERAE -
—— FEUERAIF i =TT ]
20 0 60 30 10 120
5 B8 A
5
s 68 , ,
H 68 ’



1 : . 241

0.75;

. 95% ;
80% ’ 5%?

42 , ,

)



242 ( ) 6

C. ,
. 6 ., 6 : B,=45,C.=8,C,=13,c=0.1,t=150,
BL 17 1205 120 °
1.0 ;
— — FEHEFERIN,
—— FEERIN,
0.5F
0 20 40 60 80 100 120
1.0

—— JHRMEIN, |

03 WM,

0 20 40 60 80 100 120
40 T T T T T —

30} —— HEIRH A ]
Jol. —— AR Al P ]

0 =30 70 60 80 100 120

6 B B
)
5
.= NN, (f.+a—¢)—NC.;; =n,=NN,(f,—a—c)—N,C,,

17
c;te,=c, s

i a



243

a

I

C.
N

f.=c + +NRB.—a; f,=c tTa

m

b

a’ = f, —c,
- (18) P”::"+-Cf+ﬁV*
. C N . B
C dB, B
f ﬂ,+Nm+(1+F)N( —a
a/::f;”+-B:4*CW
2D) 200,
S O dB. Y =/
fo=ctget (1+ i )NB. — £, — B..
f fl .
N.=1 fosa o«
(P rere), =L (ptE4ere) e,
.28, B —20—2C)(28, +B —c—C,)
= 168, —Ce

(18)

(19)

(20)

2D

(22)

(23)



244 ( ) 6
fu =c.Tas (24)
N, =f—e—ar b (25)
18711
dr, B, —c,—a+B. -
af 85, (f.+a—¢)
B —f)PB,—c,—a+B)  C
4Bl Pn G L f e — o, (26)
B{'Bm 181'
’ f(' a
f. = f.(a). 27)
(24) 27) s m=m(a) ., =m,(a),
max{rx;(a) +x, (a)}. (28)
a,
(G
(
)’ ’
( ),
( ) . s
1. 3
2. H
3. o
VISA  MasterCard o
r,= NN, (f,—a—c) —N,C,



! 245
— NL M(‘f’”m + BL —a— C) . Bm 7 fmm(:m. (29)
ﬂl” 181)1
dr,/df,,, =0,
O A I (30)
oo = fuanf = (b e gt =B,
S @S . (30 29) ,
——a—c—+p +B (31)
T, — a Cc N(, Bm .
= C, N
a=p, TB.—em g i a>B,+B —c—

~ C
s a<<B,TB, —C—Nf’" ,

S

~

~

fmm = Pm?

~

¢

;= NN,(f.+a) —NC,

1 .
N ‘8/117?<a+(+ﬁm
. s,
fo=ra,
R 1= (a);
T : maxr;(a), a.
N <1 .
N.=1 |,
N, = )

L arheme),

_ @B, +B —2c—2C)"
648 ’

m

C -
—5—]7”’*8(,)
: (f.+a) — NLC,.
f. a ,
4
/ 1

Lo (68, —B. +2c+2C,);

8

o @B R —2e—2C)

' 328

m

e

(32)

(36),

(33)



246 ( ) 6

o b b

, Schmalensee (2002) .

, VISA MasterCard , 7

b b b

B S

2 o f mm

B S

Be
N, N,

m

N f N B S o N f N

o

N, % Py =
P =t—N.(b,—f,) . S ,

m

b, L0.8,1 s ,
4 t t +%+f;r:1n 76/71 4

’ bm :lgm ’
s b= b, :

B8 _ B _
g S By S g g
2 2 2

m

e B Sm
N (=) v

m 2 ’

ro |

Lo

B fom

;) =N



247

B—Jf w B S
*B(_—I—?);

5
’
’
’
’
’
’
’
o
’
’
b
B.—f. =
: 2 _B‘.>Oa
b
’



248

(G
max(n = +xn,)=NN,(f.+a) —NC.,—N,C,,. (34)
maxN N, ,
s a N, 1, N, =
—e—atB, ~
K?’”LTW .fz:(]‘iN()BL ; BL NL 1
S R AS Y :
2 8t
N =1,
B
B+ 16t 2
_ B 38 ey _ g BC,  BC,
«/W*z*m 5 ) (BB HCR T IR ).



1 : . 249

L J(N.N,)

s a Ja

:00 ) ) ’

al B‘. ’ al
H (
),
(G
maxr, = NN, (f. +a)— N.C,. (35)
maxN N, ,

, a N, 1, N, =

C. -
N(._B‘ >

ﬁ,,,—%<a+c+‘8m+

B
’ ’ N(.:lv

J.=(0—N)pg B, N.=1

¢ c

0 _p  Bu 3B ¢
@ =R T T

- \/( B+ % + ‘iﬁt —5 ) — (BB T2CH, + % — ‘g —pC,. ).

0 J(NN,)
a ¢ m-

da
=0, , B.



250

Rochet and Tirole (2002)

9

Wright (2003, 2004)

o

b



1 N 251
b
b
b b
b
b b b
b
o
b
’ 5 ’
b
N N
2 ’
o
[1] Armstrong, Mark, “ Competition in Two-Sided Markets ”, Mimeo, University College

2]

[3]

[4]

[5]

(6]

[7]

(8]

9]

(10]

[11]

London, 2005.

Averch, Harvey and Leland L. Johnson, “Behavior of the Firm under Regulatory Constraint”, A-
merican Economic Review, 1962, 52(5), 1051-—1069.

Baxter, William F. , “Bank Interchange of Transactional Paper: Legal Perspectives”, Journal of
Law and Economics, 1983, 26(3), 541—588.

Balto, David A., “The Problem of Interchange Fees: Costs without Benefits?” European Com peti-
tion Law Review, 2000, 81(1), 215—224.

Caillaud, Bernard and Bruno Jullien, “Competing Cybermediaries”, European Economic Review ,
2001, 45(4—6), 797—808.

Caillaud, Bernard and Bruno Jullien, “Chicken &. Egg: Competition among Intermediation Service
Providers”, Rand Journal of Economics, 2003, 34(2), 309—328.

Laffont, Jean-Jacques, Patrick Rey and Jean Tirole, “Network competition: I. Overview and Non-
discriminatory Pricing”, RAND Journal of Economics, 1998, 29(1), 1—37.

Rochet, Jean-Charles and Jean Tirole, “Cooperation among Competitors: Some Economics of Pay-
ment Card Associations”, RAND Journal of Economics, 2002, 33(4), 549—570.

Rochet, Jean-Charles and Jean Tirole, “Tying in Two-Sided Markets and The Impact of the Honor
All Cards Rule”, Mimeo, IDEI. Universite de Toulouse, 2003.

Rochet, Jean-Charles and Jean Tirole, “Two-Sided Markets: An Overview”, Mimeo, IDEI, Uni-
versite de Toulouse, 2004.

Schmalensee, Richard, “Payment Systems and Interchange Fees”, Journal of Industrial Econom-

ics, 2002, 50(1), 103—122.



252 ( ) 6

[12] Wright, Julian, “Optimal Card Payment Systems”, European Economic Review, 2003, 47(4),
587—612.
[13] Wright, Julian, “The Determinants of Optimal Interchange Fees in Payment Systems”, Journal of

Industrial Economics, 2004, 52(1), 1—26.

Loses On One Side and Gains On the Other:
Bankcard Payment System in the
Two-sided Markets

XUEBIN WANG
(Shanghai University)

Bo Zuao Zoncral Kou Ler SHI
(Fudan University)

Abstract This paper studies the bankcard payment system in the two-sided markets
where the bankcard organization and merchants both have market power. In the benchmark
model we show that the side fee increases in the fixed setup costs and the convenience offered
to customers. In the extended model, we adopt the standard Hotelling model to describe the
competition among merchants. We show that the highest fee that merchants are willing to pay
is the sum of their convenience and that offered to cardholders. This enables the bankcard or-
ganization to charge a zero fee on cardholders or even to subsidize them.
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