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Choice of research subject

Price decisions are one of the key problems, both in economics, marketing and finance. The
process of pricing, its importance for businesses, customers, as well as the entire economy
were subject of numerous studies and are the most important area of mutual interest of these

disciplines.

Once of the most basic economic theories related to price decisions of an enterprise is the
law of one price according to which when exchange rates are taken into consideration a given
security, commaodity or asset should have the same price (Begg, Fisher and Dorbusch, 2007).
The law of one price is another way of expressing the concept of purchasing power parity
and exists due to arbitrage opportunities. However, the law of one price is almost never
empirically valid. Homogeneous goods are often sold at widely different prices by
competing sellers, even in environments that one would expect to encourage economic

competition (Sorensen, 2000).

A situation in which different sellers present on the market offer the same good at different
prices is called price dispersion (Hopkins, 2008). In economics, price dispersion is therefore
defined as a variation in prices across sellers of a homogenous good (i.e. assuming fixed
characteristics of that good). Maynes and Assum (1982) offer a simpler definition stating
that price dispersion concerns a situation when different prices are charged from identical
customers for the same quality. As such price dispersion can be regarded as an extent of
transactional frictions related to a homogenous product — resulting therefore in violation of

the law of one price.

Previous studies have suggested that dispersion of prices occurring in the markets is clear
and constant (and as opposed to the law of one price, is a characteristic of most consumer
markets). Presence of price dispersion is commonly attributed to consumer search costs or
hidden attributes of the good. Already Stigler (1961) indicated that the price dispersion does
not result solely from the differences between the products and services offered by the

company.

A simple explanation for price dispersion is that it arises in connection with imperfect

information on the side of the buyers, who in the absence of full information about which



seller offers the product at the lowest price, purchase from more expensive sellers. Early
theoretical literature was trying to find the roots of price dispersion in spatial differences and
existence of search cost (Salop, 1977; Salop and Stiglitz, 1982; Varian 1980). However the
emergence of internet and online shopping with reduced search costs, yet prevalence of
significant price dispersion in on-line markets shows a strong limitation in explaining this
phenomenon solely through the search cost differences (Clemons, Hann and Hitt, 2002;
Overby and Forman, 2014; Kaplan and Menzio, 2015; Bodur, Klein and Arora, 2015).

A concept that commonly accompanies discussion related to price dispersion is related to
price differentiation. Price differentiation is a price strategy aimed at setting the price level
most appropriate for local conditions (Nagle, Hogan and Zale, 2006). Based on this
fundamental economic principle to maximize profits a price charged for a good should
equate to the value of the product to each consumer, rather than selling it at a uniform price
to all consumers. Under the assumption that homogenous (therefore undifferentiated)
product is sold in different local conditions the term price differentiation is often treated as
a synonym to price discrimination with sellers using price discrimination to differentiate

prices.

Price dispersion thought of as an outcome of multiple sellers potentially charging different
prices for identical products differs therefore from price discrimination (also called price
differentiation) in which case the same seller offers a given good at different price levels
depending on e.g. customer segment.

Empirical studies relating to the price dispersion are contested by arguments supporting the
statement of illusory character of price dispersion phenomenon. Firstly, the price dispersion
may be partly explained by the hidden heterogeneity of the offered goods. Sellers offering
goods at a higher price achieve market success not due to the ignorance of buyers with
regards to the existence of cheaper substitutes, but by offering a product/service with higher
quality, impossible to assess solely based on price information. Secondly, price dispersion
does not necessarily result in differences in the level of total revenues of individual sellers
(Salop and Stiglitz, 1982). Although it can be reasonably expected that the seller offering
the good at a lower price reaches a higher sales volume than competitors offering good at
higher prices — the price differences between sellers weighted based on their market shares



are lower than if equal market share of all sellers is assumed. At the same time, no economic

model was proposed that would explain in full the phenomenon of price dispersion.

Much of the theoretical literature combines the price dispersion with spatial differences and
search cost. Varian (1980) suggests that the price dispersion can be a purposeful marketing
action aimed at encouraging customers to seek alternatives. Consequently, price dispersion
may be considered in the context of the theoretical approaches relating both to external and
internal factors affecting business decision - namely, set of factors affects price decision
made by a single seller with regards to a homogenous good. However, given that these
factors differ between sellers it may lead to different final price outcomes related to
seemingly homogenous good — therefore meeting the condition of price dispersion —

different prices charged by different sellers for a homogenous good.

Accordingly, three key dimensions of factors which affect price decisions of an enterprise

and dispersion of price include:

- Competition dimension focused on market structure and the intensity of
competition — with price setting ability of an enterprise affected by the competitive
environment in which it operates. The dominant position of one supplier allowing
him to execute near monopoly power and reduces the need for price competition.
Hence, the level of price equilibrium in highly concentrated market, in the simple
theoretical background, should be different from the markets in which multiple
sellers are present.

- Demand dimension focused on buyer’s reaction to price decisions of an enterprise
— including price elasticity of demand and price sensitivity of buyers as well as
consumer search cost with bounded rationality of the parties involved in the
exchange and opportunistic behavior (i.e. the tendency to maximize individual
utility) leading to price dispersion. The buyers assess costs associated with obtaining
additional price information as well as the benefits of obtaining additional price
information in relation to the cost of obtaining this information. Price dispersion is
therefore based on the search cost and an assumption that in a situation where buyers
are looking for information on prices for the product, and therefore bear the costs -
suppliers will be motivated to differentiate the level of prices in the market.



Resource dimensions focused on enterprise resources and product differentiation —
with heterogeneity of the seller’s offer and market structure being a result of higher
performance capacity of individual companies. Business model defines the way in
which a company aims to monetize on operations and resources. At the same time, a
seemingly identical good may be sold at different price levels due to hidden
differentiation expressed by a variety of available auxiliary amenities and possibility

to exercise competitive advantage through superior customer perceived value.

In theory, each of the above-mentioned approaches explains the price dispersion in
equilibrium. Yet, the mechanisms supporting the dispersion differ. According to search cost
theoretic approach, a firm with a high price at a time may be the cheapest location tomorrow.
Market structure and product differentiation models provide that the price dispersion is
stable if the characteristics of the products or the market remain stable over time (therefore

ignoring the possibility of existence of consumers with imperfect information).

Figure 1: Model of market determinants of price dispersion
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According to the model presented in Figure 1 price decisions of an enterprise are affected
by factors that may be clustered into three groups (distinguished by specific colors in the
model). These factors are relatively unique for each seller present in the market. In
consequence, different sellers set prices for homogenous product under different market
(demand, competitive and resource) condition which then leads to a situation that

homogenous good is priced differently leading to market price dispersion.

First group of factors is related to the outside influences that can impact a business.
Numerous external factors can impact the price decisions leading to realization of businesses
strategic goals and objectives. In the context of price dispersion, external factors include in
the first-place intensity of competition in the market and buyer’s reaction to the price, while
internal factors may be analyzed from the perspective on enterprise resources and product
differentiation — all of which will be presented in the sections to follow.

Placing the factors affecting the price level into three categories — namely competition based
(market structure and intensity of competition), demand based (buyers’ response to price
change and search cost) and enterprise resources based allows to build a framework for
further analysis.

Motor fuel is one of the most commonly consumed products closely monitored by the
buyers. Buyers carefully follow fuel prices, while media (television, radio, press and
internet) daily present numerous reports on the subject. Buyers are conscious about
observable differences in fuel prices between different outlets. At the same time, in the past
few years, it was possible to observe growth in network of websites related to the search for

fuel prices.

At first glance, retail fuel market seems to have the qualities necessary for a market close to
perfect competition, that is: a relatively homogeneous product, many buyers and
manufacturers, transparency of price information, which would suggest one price level. As
an explanation for the observed differences in prices between gasoline stations, one can
accept product differentiation, market power of market participants or exploitation of
information asymmetries. Fuel sold at gasoline stations may however vary in several

dimensions, such as e.g. location, auxiliary services available at the station or intangible



assets (e.g. brand). This combined lead to a situation where no unique equilibrium price is

observed.

Development of effective price strategy is based on well-defined product attributes, target
customer segments and knowledge of their characteristics and preferences. The study results
should determine how these factors are expressed in retailer’s decisions related to fuel price
in Poland. The outcome of the research may also contribute to customer welfare by clarifying
whether certain price dispersion may arise due to exercising of monopoly power by sellers

in certain micro-markets.

At the same time, price dispersion is subject to limited discussion in Poland?. Thus while the
choice of the subject stems from the author's professional interest in retail fuel pricing it

allows to complement local research in the subject.

! Main papers addressing issue of price dispersion in Poland are those by Szumilak (2003), Zelazowski (2011),
Waniowski (2012), Zawojska (2012), Adamiak and Napierata (2013; 2014) and Galewski (2015a; 2015b),

while only Sobiechowska-Ziegert (2011) relates to the subject of price dispersion on retail fuel market.



Purpose of dissertation and hypothesis

The main objective of the dissertation and empirical study was to determine the impact of

market factors on price level and its dispersion in the retail fuel market in Poland.

The work combines multiple theoretical approaches related to management and economics
and therefore shows price dispersion phenomenon as determined by different types of
factors. The dissertation should clarify, what is the influence of external factors (such as
market concentration, competitive environment, different types of buyers present in the local
market) and internal characteristics of a seller (such as enterprise resources and offer and
business model, according to which seller’s business activities are carried out) on the retail

fuel price level.

The study is conducted in the form of quantitative analysis. Quantitative data related to
market and gasoline station characteristics is available for entire population of gasoline
stations in Poland which makes it a unique and valuable data set allowing defining the
desired gasoline station characteristics and connecting them with available retail fuel price
data. Ability to specify market factors affecting price level and its dispersion allows guiding
managers of businesses operating in retail fuel sector with regards to developing a fit for
purpose price strategy.

Several research questions related to the factors affecting dispersion in retail fuel prices in

Poland arise from the research problem presented — namely:
- How do the sellers determine the level of retail fuel prices?
- Which market factors affect the level of retail fuel prices?

- How do seller’s brand and business model, resources and offer (amenities), as well

as local competitive environment influence the level of retail fuel prices?

Based on the review of both theoretic and empirical literature review a set of preliminary
hypotheses likely to provide answers to questions related to the problem of study have been

drawn up.

- Hypothesis 1: Retail fuel market in Poland is characterized by prevalent and visible

price dispersion.



- Hypothesis 2: Demographic and economic environment influences the shape of

local competitive environment.

- Hypothesis 3: Shape of seller’s resources and offer (amenities) is influenced by

(H3A) seller’s localization and (H3B) seller’s brand and business model.

- Hypothesis 4: The level of seller’s prices is influenced by: (H4A) seller’s
localization, (H4B) seller’s brand and business model, (H4C) seller’s resources and
offer (amenities), (H4D) cost of product, (H4E) local competitive environment, and

(H4F) demographic and economic environment.

- Hypothesis 5: Gasoline stations change their relative position in the price
distribution over time (H5A). The frequency of the change is influenced by business
model under which gasoline station is operated, seller’s resources and offer

(amenities) (H5B).

The graphical representation of the initial hypotheses placed within the research model is
presented in the Figure 2 below. Key assumptions behind presented research model

correspond to the overall model of market price dispersion provided in Figure 1.

Empirical verification of hypotheses derived from the presented research problem and,
therefore, specific theories of price dispersion in the market are performed with the use of
quantitative research methodology. Accordingly, sources and methods for data collection

will be presented, followed by description and explanation of variables chosen for the study.



Figure 2: Graphical depiction of research model
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Research methodology

Quantitative research methodology is applied to empirically verify the hypotheses derived

from the presented research problem.

Performing analyses aimed at validating research hypothesis required extensive data
collection including both quantitative representation of gasoline pump prices and qualitative

variables differentiating in most effective way each unique gasoline station.
Consequently, four types of data were collected:

1) List of gasoline stations

2) Gasoline station characteristics, competitive environment, demographic and
economic environment

3) Retail fuel prices at station level

4) Cost of product data

List of gasoline stations

Complete list of gasoline stations operating in Poland as of December 2015 was assembled.
Although, there was no single source providing with a comprehensive list of gasoline
stations, a complete list of sites has been constructed using the information available on the
websites of all major and minor petroleum companies’ networks as well as hypermarket
chains. After collecting the complete list of branded gasoline stations, additional sources of
data were wused (including motorist websites such as Stacjebenzynowe.pl and
Autocentrum.pl) to identify remaining gasoline stations operated by independent retailers.
Near 100% match with number of stations reported by POPIHN was reached (6565 gasoline

stations in Poland with exact geographical localization - latitude and longitude coordinates).

Gasoline station characteristics, competitive environment, demographic and economic

environment

Through an examination of past research, variables have been assigned to all the examined
retail gasoline outlets. The list of variables and type of data sourced from the market is

provided in the Table 1.
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Data addressing these variables was collected from public sources including information
published directly by the gasolines stations, statistical office and supplemented by

observations performed by the author.

Table 1: Gasoline station related variables

Variable Variable type Definitions

Brand and firm related variables

Oligopolistic Company-owned operator, Dealer-
Business model Binary owned station, Hypermarket operator,
Independent operator

Major premium brand (Orlen, BP, Shell, Lotos,
Statoil, Lukoil, Total), Major economy brand

Brand category Binary (Bliska, Lotos Optima, 1-2-3), Minor brand (e.g.

Huzar, Moya, Pieprzyk, Oktan), and Unbranded
Integrated company Binary Locally vertically integrated oil company
Distance to depot Integer Distance to nearest supply source

Site location and site accessibility variables

Accessible from primary, secondary or multiple

Accessibility to traffic Binary roads

Primary road traffic lanes Integer Number of traffic lanes on the primary road
Speed limit observed on the primary road: above

Primary road speed Binary 120 km/h; 100-120 km/h, 80-99 km/h, 60-79
km/h, 40-59 km/h, below 39 km/h

Carriage way barriers Binary Access only from one traffic flow direction

Road type Binary Local, District, National, Highway

Site location type Binary Commercial; Industry & Office; Residential; Rural;
Transit; Urban Transit

Site visibility Cluster Poor, Average, Good

Site accessibility Cluster Poor, Average, Good

Traffic builders Binary Location nearby supermarket, shopping mall,

supermarket and shopping mall

Site level offer and characteristics variables

Diesel, Premium Diesel, Unleaded Gasoline,

Fuel products offered Binary Premium Unleaded Gasoline, LPG
Number of fueling positions Integer Number of vehicles that may simultaneously refuel
Site appearance Cluster Poor, Average, Good
Night closure Binary Site is closed during night
Price monolith Binary Price information is visible to drivers
Self-service site Binary Site is automated
Shop on site Cluster Kiosk or none, small shop, big store
Branded store Binary Store operated under brand
Café / Bistro Binary Coffee and fast food offer
. s Availability of catering facility on or adjoining the
Catering facility Cluster site, unbranded, branded
Car Wash Binary Automatic, Self-Service, Automatic + Self-Service
Truck amenities Binary High speed pump, Truck parking
Other amenities Cluster Hotel, ATM, WiFi

12



Table 1: Gasoline station related variables (continued)

Variable

Variable type

Definitions

Competitive environment variables at district level

Number of sites Integer Number of sites in a district
HHI Decimal Herfindahl-Hirschman Index within district
CR4 Decimal 4—firm concentration rate within district
Share of leader Decimal Market share of the largest firm

. Share of company-owned, dealer-owned,
Share of operator category Decimal pany-ow W

hypermarket, independent

Competitive environment variables at gasoline stati

on level

Nearest competitor Decimal Distance to nearest non- same brand outlet
. . Major company-owned, dealer-owned,
B del effect B . L
usiness modet etrec inary hypermarket, independent within 1, 2 and 5 km
Number of competitors Integer Number of competitors within 1, 2 and 5 km
. . Average distance to competitors within 1, 2 and 5
Average distance Decimal km
HHI Decimal Herfindahl-Hirschman Index within 1, 2 and 5 km
CR4 Decimal 4—firm concentration rate within 1, 2 and 5 km

Competitive environment variables at district level

Population Integer Inhabitants in district

Population density Continuous Inhabitants per gasoline station in district

Area Integer Area in square meters

Network density Continuous A.rea.in square meters per gasoline station in
district

Motorization Integer Registered vehicles in district

Motorization per site Continuous Registered vehicles per gasoline station in district

Gross salary Integer Average gross remuneration in district k

Source: Prepared by the author

Retail fuel prices data

The data on retail gasoline prices was collected from two types of sources: public motorist
websites (i.e. websites that report fuel prices to the public through crowdsourcing and
relationships with stations and are represented by StacjeBenzynowe.pl, StacjePaliw.pl and
AutoCentrum.pl) and historical gasoline pump price information provided directly by the

gasoline station networks.

For data collection, an online application was developed, which enabled collection of the
retail pump price information reported on those websites in a user-friendly format.
Consequently, the data was collected on a daily basis during the period from 1% January 2014
until 315 July 2016. The summary of price data collected is presented in the Table 2 below.

13



Table 2: Summary of collected price data

Unleaded 95 Diesel

Daily price reports collected 1436512 1420772
Weeks represented 134 134
Weekly site level price reports

Min 0.0 0.0
Average 31.0 30.5
Max 134.0 134.0
Standard deviation 48.2 48.2
Total 203653 200527

Source: Prepared by the author

Both analyzed types of fuels are represented evenly with 3456 sites represented in Diesel

price reports and 3506 sites represented in Unleaded 95 price reports.

However, to improve the quality of price data applied in the research, only those sites with
at least 10 weeks of price data represented are accounted for. 41% of all sites in Poland are
represented with more than 10 weeks of data available.

Cost of product data

To estimate the marginal cost of fuel products, the author utilizes the information on ORLEN
and LOTOS spot wholesale gasoline price quotations as published on the respective official
websites?. The detailed mechanisms behind the wholesale price creation have been explained
in Chapter 2 of the dissertation. Depending on the dimension of the analysis, the author is
using the average wholesale spot price valid during the week of the actual pump prices as
well as daily wholesale spot price valid during the day of the actual pump prices. The goal
of approach to use marginal costs for gasoline stations based in Poland is to apply a limit
pricing argument in that marginal costs are equal to the cost of product plus transportation
costs and variable remuneration of gasoline operators. The drawback of using wholesale
prices as a reference cost of product is bound with the fact that volume based discounts,

which might be enjoyed by certain market players are not captured.

2 http://www.orlen.pl/PL/DlaBiznesu/HurtoweCenyPaliw/Strony/default.aspx,

http://www.lotos.pl/144/dla_biznesu/hurtowe_ceny paliw
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Outline of dissertation

The dissertation consists of 4 chapters. The first chapter introduces the subject of price
dispersion and price decisions. Chapter begins with the presentation of the pricing process
of a company and the definitions of pricing strategy. This is followed by dividing factors
affecting price decisions of an enterprise into those of external and internal nature. Elements
such as market structure and intensity of competition, search cost, consumer’s price
sensitivity, price elasticity of demand or business resources are described. When discussing
different market structures, a special reference is made to price decisions in oligopoly, price
leadership and collusive behavior.

The second chapter is entirely devoted to the retail fuel market in Poland. The synthetic
method presents the history of retail fuel sector in Poland. Demand and supply conditions
related to sale of fuels in Poland are presented in detail. A reference is made to marketing
activities of fuel retailers including different types of business models under gasoline stations
are operated, portfolio of products available at sales outlets and promotional activities of
retailers. Emphasis is placed on the role of taxation, costs of production and components of
retail fuel prices, market competition, distribution and consumers. Introduction to the retail
fuel market is followed by overview of past areas of empirical study aimed at explaining
drivers behind differences in retail fuel prices between gasoline stations. These main areas
of empirical studies include asymmetric price transmission, collusive price behavior and
spatial and non-spatial product differentiation. The review of the literature points also out to

areas that were given a limited cover in past research.

In the third chapter, the author presents the data sources and research methodology. The
dataset collected by the author and applied in the dissertation is used for the first time and
unique with regards to the scope by addressing the methodological issue related to
availability of complete data encountered by numerous researchers in the past. Research
model is presented and explained. Comprehensive set of variables used in the analysis is
defined and described in detail along with empirical data used, its sources and process of
collection. Approach used to verify the accuracy of data used is presented as well.
Methodology to deal with missing data and limitations of data sources are provided. Finally,

presentation of variables is followed by insightful descriptive statistics of data.
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The fourth chapter is entirely dedicated to the statistical analysis of defined variables and
presentation of econometric models addressing each hypothesis. Methods used for
estimation include Generalized Least Squares regression of cross-sectional time-series
(panel) data, Ordinary Least Squares regression of cross-sectional data, discrete choice logit
regression as well as graphical presentation of data. Methodological assumptions behind
model used for a given hypothesis are explained and followed by presentation of results.
Results showing which factors and to what extent influence retail fuel price dispersion are
then discussed and provided with a commentary and possible implications.

The dissertation ends with a summary, which contains the most important conclusions of the
study, study related limitations as well as proposed directions of future research. A reference
is made to the accomplishment of the objectives of the research and verification of
hypotheses stated.
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Selected results

The aim of the dissertation was to determine the influence of market factors on price levels
and their dispersion in the retail fuel market in Poland. Through the conducted research it
was possible to determine market factors affecting retail fuel price dispersion in Poland. The
methodology and framework applied in the study were in general successful in addressing
the research questions and hypothesis. This allowed to address the research gap, perform
research on entire population of gasoline stations in Poland and providing new insights in
the field of drivers of price dispersion in retail markets. During the research, large amounts
of data on the retail fuel prices, differentiators of retail gasoline stations and information

related to functioning of retail fuel market in Poland and globally were collected.

The gathered data and knowledge enabled the author to verify some of key price dispersion
drivers suggested by the literature, to negate some of them and to supplement them with
additional observations and dimensions. While the existing tools for investigating price
dispersion proved sufficient for performing final analysis, these had to be supplemented by
applying logistic regression not applied previously in related research. Likewise, the list of
variables used by the past research had to be significantly extended, to be able to capture
entirety of market factors affecting analyzed subject.

Through the analysis performed it was possible to determine the influence of market factors
on price levels and their dispersion in the retail fuel market in Poland (see Chapter 4 of the
dissertation). The influence of discussed market factors was established — with a novel
finding that influence of seller’s business model on price level surpasses the influence of

particular elements of enterprise resources and offer (amenities).

It was possible to determine how do seller’s brand and business model, resources and offer
(amenities), as well as local competitive environment influence the level of retail fuel prices.
This objective was addressed and accomplished through a quantitative study presented in

Chapter 3 and 4 of the dissertation.

Generalized Least Squares method was used to analyze cross-sectional time series of station
level retail price data. The model aimed at explaining the retail price level as a dependent

variable covered eight vectors of grouped explanatory variables addressing: cost of product,

17



brand and business model, basic features and characteristics, localization, amenities, local
competitive environment, demographic and economic environment. The model was built in
multiple specifications to address different fuel types, and different definitions of
competitive environment. Estimation of model parameters is provided in Chapter 4 of the
dissertation. Fit of the model is very good in all specification with adjusted R? > 0.95 for
Diesel and R?>0.90 for Unleaded95 Gasoline. All key variables are statistically significant

at the standard significance level of 0.05.

Ordinary Least Squares method was used to analyze aggregated station level estimated
Price-Cost-Margin (dependent variable). The model covered seven vectors of grouped
explanatory variables addressing: brand and business model, basic features and
characteristics, localization, amenities, local competitive environment, demographic and
economic environment. Estimation of model parameters is provided in Chapter 4 of the
dissertation. The model has an adjusted R? > 0.50 meaning that it explains above 50% of the
variability of the response data around its mean. This leads to a conclusion that cost of
product is a strong predictor of retail gasoline prices at station level, while remaining
variables still explain important part of price dispersion.

Referring to the empirical results, it is possible to state that retail fuel market in Poland is
characterized by a long term and prevalent price dispersion. Prices changed by a gasoline
station are linked to multiple market factors. While retail fuel prices charged in the market
are strongly linked to cost of product changes, seller’s business models and brand appear to
be strong predictors of prices charged by a gasoline station. Likewise, demographic and
economic environment influence the level of prices charged in the micro-market. At the
same time — it seems apparent that gasoline stations do not follow stable in time price setting
rules and frequently change their position in price distribution over time — possibly due to
the oligopolistic nature of the market and continuous dynamic interaction between market

players.

The summary of results for empirical verification of hypotheses derived from the presented

research problem is provided in Table 3.
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Table 3: Overview of analysis results

Hypothesis tested

Result

H1

Retail fuel market in Poland is characterized
by prevalent and visible price dispersion.

Verified — the price dispersion is prevalent, while its
magnitude is stronger during the period of high
market prices.

H2

Demographic and economic environment
influences the shape of local competitive
environment.

Verified — the density of gasoline stations is
positively influenced by population and motorization
in the area, and negatively influenced by salary level,
market concentration, presence of market leader
and dominating firm.

H3A

Shape of seller's resources and offer
(amenities) is influenced by seller’s
localization.

Verified — localization affects the shape of seller’s
offer across multiple gasoline station characteristics.

H3B

Shape of seller's resources and offer
(amenities) is influenced by seller’s brand
and business model.

Verified — localization affects the shape of seller’s
offer across multiple gasoline station characteristics.

H4A

The level of seller’s prices is influenced by:
seller’s localization.

Verified — with strongest positive influence observed
for Highway locations.

H4B

The level of seller’s prices is influenced by:
seller’s brand and business model.

Verified — with negative influence observed for
gasoline stations operated by Hypermarkets and
Oligopolistic players and positive influence of Brand
on price.

H4C

The level of seller’s prices is influenced by
seller’s resources and offer (amenities).

Not verified — the seller's resources and offer
(amenities) appear to be connected to seller’s brand
and business model, which then influence the price
decisions of a gasoline station operator.

H4D

The level of seller’s prices is influenced by
cost of product.

Verified — cost of product is a strong predictor of
retail fuel prices.

H4E

The level of seller’s prices is influenced by
local competitive environment.

Verified — high level of market concentration
(expressed in HHI index) has a positive influence on
the price level. Presence of gasoline stations
operated by Hypermarkets is associated with lower
prices in the market.

H4F

The level of seller’s prices is influenced by
demographic and economic environment.

Verified —increase of salary leads to higher retail fuel
price level, while increase in population density.

H5A

Gasoline stations change their relative
position in the price distribution over time.

Verified — gasoline stations with their long-term
average price position close to the sample average
prices appear to frequently change their position in
price distribution over time.

H5B

The frequency of the change is influenced
by business model under which gasoline
station is operated and seller’s resources
and offer (amenities).

Verified — with gasoline stations operated by
hypermarkets changing their relative price position
less frequently than others and oligopolistic owned
stations characterized by higher price volatility.
Influence of other characteristics appears to be
inconclusive.
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The empirical estimations presented in Chapter 4 demonstrate that brand and business
model, basic features and characteristics, localization, amenities, local competitive
environment, demographic and economic environment are differentiating dimensions
in the retail fuel market. It was estimated that branding provides operators with an
opportunity to charge significant premium (especially in case of premium brands) compared
to non-branded outlets. In addition, business model influences price setting with lower prices
charged by oligopolistic players and hypermarkets. In the case of latter business model
pricing strategies, may show evidence of using fuels as a loss leader with business activity
focused on retailing. Appearance of gasoline station is negatively related to the price level,
which can be explained by economy of scale effect. Localization plays an important role
with gasoline station characterized by highway location and good accessibility being able to
charge location rent. Key amenities directly influencing price level are Wi-Fi and ATM.
Competitive environment affects price levels in a predicted direction — higher market
concentration is associated with higher price levels as is the distance to the nearest
competitor. Interestingly higher disposable income (i.e. salary level) in a given micro-market
is associated with higher fuel prices, while increase in population density leads to decrease

in prices (which can be connected with economy of scale effect).

The limited direct influence of seller’s resources and offer (amenities) on the price level, is
explained by applying Logistic regression (the method applied refers to probability of certain
outcome) to establish link between business model and specific resources (see Chapter 4 of
the dissertation). The results explain seller’s offer (amenities) and station location with
a specific type of gasoline retailing business model, which then affects the price level.
This finding is a complete novelty when compiled with results of past studies and points out

to a role of business model as an resource — collector of specific amenities.
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Limitations of the study and future research areas

The study however has some limitations. In the first place, the study is narrowed to a single

industry — namely retail fuel market, and specific geography — namely Poland. Hence, the

results of the study may be subject to polarization arising from specifics of functioning of

the researched market — both from the supply and demand point of view, type of product

offered (i.e. commodity) and specific market structure — i.e. oligopoly. Likewise, dynamics

of competitive price interactions in the retail fuel market may not be comparable to other

markets. While some findings for retail fuel market may be generalized across different

markets, country specific issues (such as regulatory environment) may exist.

Secondly, study limitations arise from the research methodology, namely:

1)

2)

3)

4)

5)

Sources used for collection of data related to retail fuel prices and seller’s outlet
characteristics. The crowdsourcing nature of price data may be biased due to human
errors, intentional price over- or under-reporting, as well as stockpiling effect. This
limitation however has been addressed by an exercise aimed at verifying accuracy of

the price reporting data (described in detail in Chapter 3 of the dissertation).

Unbalanced character of analyzed price data (resulting directly from sources used for
its collection) — with certain geographies, regions, brands and operators over- or
under- represented within the analyzed sample. This issue has however been
encountered by most of past researches and often led to limiting the scope of research
to most represented localization or brand only. Implications of the unbalanced panel

have been discussed in detail in the research methodology section.

Aggregation of analyzed price data — while analysis was performed on average
weekly site level prices data, additional insights into retail fuel pricing could be

reached when using more granular data.

Duration of period subject to study — while the study covers a period of 31 months
(January 2014 to July 2016), most of this time was characterized by strong volatility
of oil prices, which directly affected price decisions on retail fuel market.

Static character of variables describing each gasoline station — while vast range of

variables applied in the study may enhance the generalizability of study related
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findings, the number of sellers present in the market (and description of each outlet)
have been collected at a single point of time. Similarly, the underlying assumption
of the study is that characteristics of single sales outlet remain constant over the
period of 31 months.

6) Potential subjectivisms of gasoline station characteristics evaluation — while
assessment of characteristics of sales outlet were largely based on quantitative
assessment (and often based on information provided directly by the operator of
chain of stations), certain characteristics (e.g. overall appearance, accessibility etc.)

were of qualitative nature.

7) Buyer perception of gasoline station attributes — the study does not address the issue
of how buyers value different attributes that make up an individual product or

service.

It should be underlined that all the limitations presented above were know at the beginning
of the study and resulted from the choice of subject of research and research methodology
(particularly data sources). Navigating some of these limitations would be possible had the
author agreed to narrow down the scope of study to a limited geography (e.g. one city) or
limited number of operators. However, decision to do so would result in inability to extend
the research results to entire retail fuel market in Poland and likely result in certain variables

and theoretical approaches being impossible to verify.

The discussed issues are very interesting both from the point of view of the theorist, practice
of business and customer welfare. Yet, the subject of price dispersion has not been
sufficiently studied in the literature. In addition, uncovering one layer explaining the subject
studied directs to another worth analyzing. For this reason, retail fuel market and subject of

price decisions constitute an interesting material for further research.

Future possible research could be split into five areas. In the first-place research focused on
performing similar analysis while applying data of different frequency (e.g. daily or even
hourly), which would most likely require limiting the study to a much-narrowed
geographical areas (to allow for frequent data collection) or single operator (given complete
internal price data is handed over for research purposes). Applying such frequency of
information would then allow to observe key triggers of station level fuel price changes and
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build a network of interdependencies, hence, being able to identify existence (or lack) of

price leadership in the market

Secondly there is an opportunity in research combining price analysis with changes in
station level demand — hence helping to establish price elasticity of demand in context of
retail fuel market in Poland (as well as defining drivers of this elasticity). The challenge here
would be based on data availability, with sales information commonly deemed as
proprietary. In addition, need of analyzing gasoline stations for which both price data and
sales data is available could lead to significant decrease in sample available for studying

In addition, special insights could be generated by research focused on benchmarking
different micro-market’s and addressing more detailed level of traffic data (instead of road
size as applied in the thesis) and different dimensions of competitive environment could
be leveraged (such as commuting routes attributable to direct presence of buyers). The case
might be that the competitive environment is not based on distance to competitors but rather
traffic flow and visibility relevancy with shopper journey direction being the key influencer

on price decisions

Addressing changes in gasoline station characteristics in time as an explanatory variable
could allow to observe if gasoline stations operators leverage investments made to change
price level or rather use new amenities to attract customers from competitive outlets.
Introducing new amenities or expanding offer by one player present in micro-market, by
strengthening competitive position of a given sales outlet may lead to increase in competitive
intensity and fiercer price competition (as other sellers could try to fight back lost sales

volume by decreasing prices).

Finally, it would be interesting to investigate price dispersion in other than fuel products
offered by gasoline stations (e.g. convenience retail offer) possibly in combination with retail
fuel price dispersion. Such research would enable to observe if some gasoline station
operators may be using loss leader position on fuel products to generate profits on

convenience retail products through higher margins or higher turnover

23



Literature

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

Abdullah-Al-Mamun, M.K.R. and Robel, S.D. (2014). A Critical Review of Consumers’ Sensitivity to
Price: Managerial and Theoretical Issues. Journal of International Business and Economics, 2(2), 1-9.
Abrantes-Metz, R., Froeb, L., Geweke, J. and Taylor, C. (2006). A variance screen for collusion.
International Journal of Industrial Organisation, 24(3), 467-486.

Abreu, D. (1988). On the Theory of Infinitely Repeated Games with Discounting. Econometrica, 56(2),
383-396.

Adamiak, M., and Napierata, T. (2013). Przestrzenne zrdéznicowanie cen ustug noclegowych w £6dzkim
Obszarze Metropolitalnym. Prace Geograficzne, 134, 37-50.

Afuah A. (2004). Business models. A Strategic Management Approach. Chicago: McGraw-Hill Irwin.
Alegria, C. and Schaeck, K. (2008). On measuring concentration in banking systems. Finance Research
Letters, 5(1), 59-67.

Allison, P.D. (2002). Missing data: Quantitative applications in the social sciences. British Journal of
Mathematical and Statistical Psychology, 55(1), 193-196.

Allison, P.D. (2012). Logistic regression using SAS: Theory and application. Cary: SAS Institute.
Alom, F. and Ritson, N. (2012). Asymmetric adjustment of diesel or petrol retail prices to crude oil price
movements: New Zealand evidence. OPEC Energy Review, 36(2), 230-245.

Amit, R. and Schoemaker, P.J. (1993). Strategic assets and organizational rent. Strategic management
journal, 14(1), 33-46.

Anders, S.M. (2008). Imperfect competition in German food retailing: Evidence from state level data.
Atlantic Economic Journal, 36(4), 441-454.

Anderson, J.C., Jain, D.C. and Chintagunta, P.K. (1992). Customer value assessment in business
markets: A state-of-practice study. Journal of Business-to-Business Marketing, 1(1), 3-29.

Anderson, J.C., Narus, J.A. and Van Rossum, W. (2006). Customer value propositions in business
markets. Harvard Business Review, 84(3), 1-12.

Anderson, S.P., De Palma, A. and Thisse, J.F. (1992). Discrete choice theory of product differentiation.
Cambridge: MIT press.

Andreoli-Versbhach, P. and Franck, J.U. (2015). Endogenous price commitment, sticky and leadership
pricing: Evidence from the Italian petrol market. International Journal of Industrial Organization, 40,
32-48.

Atkinson, B. (2008). On retail gasoline pricing websites: potential sample selection biases and their
implications for empirical research. Review of Industrial Organization, 33(2), 161-175.

Atkinson, B. (2009). Retail gasoline price cycles: Evidence from Guelph, Ontario using bi-hourly,
station-specific retail price data. The Energy Journal, 30(1), 85-109.

Atkinson, B., Eckert, A. and West, D.S. (2014). Daily Price Cycles and Constant Margins: Recent
Events in Canadian Gasoline Retailing. Energy Journal, 35(3), 47-69.

Bachmeier, L.J. and Griffin, J.M. (2003). New evidence on asymmetric gasoline price responses. Review
of Economics and Statistics, 85(3), 772-776.

Bacon, R.W. (1991). Rockets and feathers: the asymmetric speed of adjustment of UK retail gasoline
prices to cost changes. Energy economics, 13(3), 211-218.

Bagwell, K. and Wolinsky, A. (2002). Game theory and industrial organization. Handbook of Game
Theory with Economic Applications, 3, 1851-1895.

Bain, J.S. (1951). Relation of profit rate to industry concentration: American manufacturing, 1936-1940.
The Quarterly Journal of Economics, 65(3), 293-324.

Bain, J.S. (1954). Economies of scale, concentration, and the condition of entry in twenty manufacturing
industries. The American Economic Review, 44(1), 15-39.

Balaguer, J. and Ripollés, J. (2012). Testing for price response asymmetries in the Spanish fuel market.
New evidence from daily data. Energy Economics, 34(6), 2066-2071.

Balmaceda, F. and Soruco, P. (2008). Asymmetric dynamic pricing in a local gasoline retail market. The
Journal of Industrial Economics, 56(3), 629-653.

Banfi, S., Filippini, M. and Hunt, L.C. (2005). Fuel tourism in border regions: The case of Switzerland.
Energy Economics, 27(5), 689-707.

24



217.

28.

29.

30.

3L

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42,

43.
44,

45.
46.

47.

48.

49,

50.

51.

52.

53.

54.

Barla, P. (2000). Firm size inequality and market power. International Journal of Industrial
Organization, 18(5), 693-722.

Barney, J. (1991). Firm resources and sustained competitive advantage. Journal of Management, 17(1),
99-120.

Barron, J.M., Taylor, B.A. and Umbeck, J.R. (2001). New evidence on price discrimination and retail
configuration. Applied Economics Letters, 8(2), 135-139.

Barron, J.M., Taylor, B.A. and Umbeck, J.R. (2004). Number of sellers, average prices, and price
dispersion, International Journal of Industrial Organization, 22(8). 1041-1066.

Barron, J.M., Umbeck, J.R. and Waddell, G.R. (2008). Consumer and competitor reactions: Evidence
from a field experiment. International Journal of Industrial Organization, 26(2), 517-531.

Begg D., Fischer S. and Dornbusch R. (2007). Mikroekonomia. Warszawa: Polskie Wydawnictwo
Ekonomiczne

Behrend, T.S., Sharek, D.J., Meade, A.W. and Wiebe, E.N. (2011). The viability of crowdsourcing for
survey research. Behavior research methods, 43(3), 800-813.

Benson, B.L., Faminow, M.D. and Fik, T.J. (1992). Conduct in Spatial Markets: An Empirical Analysis
of Spatial Pricing. Papers in Regional Science, 71(1), 15-30.

Bermingham, C. and O'Brien, D. (2011). Testing for asymmetric pricing behaviour in Irish and UK
petrol and diesel markets. The Energy Journal, 32(3), 1-26.

Bettendorf, L., van der Geest, S.A. and Kuper, G.H. (2009). Do daily retail gasoline prices adjust
asymmetrically?. Journal of Applied Statistics, 36(4), 385-397.

Bikker, J.A. and Haaf, K. (2002). Measures of Competition and Concentration in the Banking Industry:
a Review of the Literature. Economic and Financial Modelling, 9(2), 53-98.

Bikker, J.A. and Spierdijk, L. (2010). Measuring and explaining competition in the financial sector. The
Journal of Applied Business and Economics, 11(1), 11-44.

Blass, A.A. and Carlton, D.W. (2001). The Choice of Organizational Form in Gasoline Retailing and
the Cost of Laws That Limit That Choice. Journal of Law and Economics, 44(2), 511-524.

Bloch, H. and Wills-Johnson, N. (2010). The shape and frequency of Edgeworth price cycles in an
Australian retail gasoline market. Centre for Research in Applied Economics Curtin University of
Technology. Electronic copy available at: http://ssrn.com/abstract=1558747

Bodur, H.O., Klein, N.M. and Arora, N. (2015). Online price search: Impact of price comparison sites
on offline price evaluations. Journal of Retailing, 91(1), 125-139.

Bolecki, A. (2012). Porozumienia zakazane ze wzgledu na cel lub skutek w aktualnej polskiej praktyce
orzeczniczej. Internetowy Kwartalnik Antymonopolowy i Regulacyjny, 1(1), 16-32.

Bonanno, G. and Vickers, J. (1988). Vertical separation. The Journal of Industrial Economics, 257-265.
Bondos, 1. (2014). Komunikacyjna rola ceny w procesie docierania z informacjg do klienta. Marketing
i Rynek, 8, 338-343.

Bondos, I. (2016). Cena jako sygnalizator jakosci produktu. Studia Ekonomiczne, 254, 30-39.
Borenstein, S. and Rose, N.L. (1994). Competition and Price Dispersion in the US Airline Industry.
Journal of Political Economy, 102(4), 653-683.

Borenstein, S. and Shepard, A. (2002). Sticky prices, inventories, and market power in wholesale
gasoline markets. RAND Journal of Economics, 33(1), 116-139.

Borenstein, S., Cameron, A.C. and Gilbert, R. (1997). Do Gasoline Prices Respond Asymmetrically to
Crude Qil Price Changes?. The Quarterly journal of economics, 112(1), 305-339.

Boulton, R.E., Libert, B.D. and Samek, S.M. (2000). A business model for the new economy. Journal
of Business Strategy, 21(4), 29-35.

Brons, M., Nijkamp, P., Pels, E. and Rietveld, P. (2008). A meta-analysis of the price elasticity of
gasoline demand. A SUR approach. Energy Economics, 30(5), 2105-2122.

Brooks, R.F., Lings, I.N. and Botschen, M.A. (1999). Internal marketing and customer driven
wavefronts. Service Industries Journal, 19(4), 49-67.

Bruzikas, T. and Soetevent, A. (2014). Detailed data and changes in market structure: the move to
unmanned gasoline service stations. University of Groningen SOM Research Reports, 14027-EEF, 1-
41,

Burdett, K. and Judd, K.L. (1983). Equilibrium price dispersion. Econometrica: Journal of the
Econometric Society, 51(4), 955-969.

Butz, H.E. and Goodstein, L.D. (1997). Measuring customer value: gaining the strategic advantage.
Organizational dynamics, 24(3), 63-77.

25



55.
56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

66.
67.

68.

69.

70.

71.

72.

73.

74.

75.

76.

77.

78.

79.

80.

81.

Byrne, D.P. (2012). Petrol price cycles. Australian Economic Review, 45(4), 497-506.

Byrne, D.P. and Ware, R. (2011). Price Cycles and Price Leadership in Gasoline Markets: New Evidence
from Canada (No. 1124). The University of Melbourne.

Byrne, D.P. and De Roos, N. (2014). Search and stockpiling in retail gasoline markets (No. 1181). The
University of Melbourne.

Byrne, D.P., De Roos, N., and Tiong, D. (2014). The Internet, Search, and Asymmetric Pricing: A
Natural Experiment in Retail Gasoline. Search, and Asymmetric Pricing: A Natural Experiment in Retail
Gasoline (November 16, 2014). Available at SSRN: https://ssrn.com/abstract=2525085

Byrne, D.P., Leslie, G.W. and Ware, R. (2015). How do Consumers Respond to Gasoline Price Cycles?.
Energy Journal, 36(1), 115-147.

Byrne, P.F. (2010). Geographic Competition in the Retail Gasoline Market: Who are a gasoline station's
competitors?. The Journal of Economics, 36(2), 75-97.

Calkins, S. (1983). The New Merger Guidelines and the Herfindahl-Hirschman Index. California Law
Review, 71(2), 402-429.

Cameron, A.C. and Windmeijer, F.A. (1997). An R-squared measure of goodness of fit for some
common nonlinear regression models. Journal of Econometrics, 77(2), 329-342.

Carlson, J.A. and McAfee, R.P. (1983). Discrete equilibrium price dispersion. The Journal of Political
Economy, 91(3), 480-493.

Carlton, D.W. and Perloff, J.M. (2005). Modern industrial organization. Boston: Pearson/Addison
Wesley.

Carranza, J.E., Clark, R. and Houde, J.F. (2015). Price controls and market structure: Evidence from
gasoline retail markets. The Journal of Industrial Economics, 63(1), 152-198.

Cesari, R. (2000). A generalized measure of competition. Applied Economics Letters, 7(7), 479-481.
Chan, T.Y., Padmanabhan, V. and Seetharaman, P.B. (2007). An econometric model of location and
pricing in the gasoline market. Journal of Marketing Research, 44(4), 622-635.

Chandra, A. and Tappata, M. (2011). Consumer search and dynamic price dispersion: an application to
gasoline markets. The RAND Journal of Economics, 42(4), 681-704.

Chesbrough, H. (2010). Business model innovation: opportunities and barriers. Long range planning,
43(2), 354-363.

Chesbrough, H. and Rosenbloom, R.S. (2002). The role of the business model in capturing value from
innovation: evidence from Xerox Corporation's technology spin-off companies. Industrial and
corporate change, 11(3), 529-555.

Chou, K.W., Chang, C.Y. and Hu, F. (2013). An Empirical Study of Asymmetric Pricing in Retail
Gasoline and Diesel Markets in Taiwan, Japan, South Korea, and Singapore. International Journal of
Financial Research, 4(3), 35-42.

Clark, R. and Houde, J.F. (2013). Collusion with asymmetric retailers: Evidence from a gasoline price-
fixing case. American Economic Journal: Microeconomics, 5(3), 97-123.

Clemenz, G. and Gugler, K. (2006). Locational choice and price competition: some empirical results for
the Austrian retail gasoline market. Empirical Economics, 31(2), 291-312.

Clemons, E.K., Hann, I.H. and Hitt, L.M. (2002). Price dispersion and differentiation in online travel:
An empirical investigation. Management science, 48(4), 534-549.

Clerides, S. (2010). Retail fuel price response to oil price shocks in EU countries. Cyprus Economic
Policy Review, 4(1), 25-45.

Collis, D.J. and Montgomery, C.A. (1999). Competing on Resources: Strategy in the 1990s. Knowledge
and Strategy, 25-40.

Contin-Pilart, I., Correljé, A.F. and Palacios, M.B. (2009). Competition, regulation, and pricing behavior
in the Spanish retail gasoline market. Energy Policy, 37, 219-228.

Conyon, M. and Machin, S. (1991). Market structure and the empirical specification of profit margins.
Economics Letters, 35(2), 227-231.

Cooper, D.J. (1997). Barometric price leadership. International Journal of Industrial Organization,
15(3), 301-325.

Cooper, T.E. and Jones, J.T. (2007). Asymmetric competition on commuter routes: the case of gasoline
pricing. Southern Economic Journal, 74(2), 483-504.

Cravens, D.W. (1998). Examining the impact of market-based strategy paradigms on marketing strategy.
Journal of Strategic Marketing, 6(3), 197-208.

26



82.

83.

84.

85.

86.

87.

88.

89.

90.

91.

92.

93.

94.

95.

96.

97.

98.

99.

100.
101.

102.
103.

104.

105.

106.

107.

108.

109.

Cronin, J., Brady, M. and Hult, T. (2000). Assessing the effects of quality, value, and customer
satisfaction on consumer behaviour intentions in service environments. Journal of Retailing, 76(2), 193—
218.

Curry, B. and George, K.D. (1983). Industrial concentration: a survey. Journal of Industrial Economics,
31(3), 203-256.

Da Silva, A.S., Vasconcelos, C.R.F., Vasconcelos, S.P. and de Mattos, R.S. (2014). Symmetric
transmission of prices in the retail gasoline market in Brazil. Energy Economics, 43, 11-21.

Daskin, A.J. and Wolken, J.D. (1989). An empirical investigation of the critical Herfindahl index in
banking. Journal of Economics and Business, 41(2), 95-105.

d'Aspremont, C., Jacquemin, A., Gabszewicz, J.J. and Weymark, J.A. (1983). On the stability of
collusive price leadership. Canadian Journal of Economics, 16(1), 17-25.

D'aveni, R.A. (1995). Coping with hypercompetition: Utilizing the new 7S's framework. The Academy
of Management Executive, 9(3), 45-57.

Davies, B. and Downward, P. (1996). The Structure, Conduct, Performance paradigm as applied to the
UK hotel industry. Tourism Economics, 2(2), 151-158.

Day, J., Dean, A.A. and Reynolds, P.L. (1998). Relationship marketing: its key role in entrepreneurship.
Long range planning, 31(6), 828-837.

De Guevara, J.F., Maudos, J. and Perez, F. (2005). Market power in European banking sectors. Journal
of Financial Services Research, 27(2), 109-137.

De Ruyter, K. and Bloemer, J. (1999). Customer Loyalty in Extended Service Settings. International
Journal of Service Industry Management, 10(3), 320-336.

Deck, C.A. and Wilson, B.J. (2008). Experimental gasoline markets. Journal of Economic Behavior &
Organization, 67(1), 134-149.

Deltas, G. (2008). Retail gasoline price dynamics and local market power. The Journal of Industrial
Economics, 56(3), 613-628.

Demil, B. and Lecocq, X. (2010). Business model evolution: in search of dynamic consistency. Long
range planning, 43(2), 227-246.

Demsetz, H. (1973). Industry structure, market rivalry, and public policy. The Journal of Law &
Economics, 16(1), 1-9.

Dewenter, R., Heimeshoff, U. and Liith, H. (2017). The impact of the market transparency unit for fuels
on gasoline prices in Germany. Applied Economics Letters, 24(5), 302-305.

Dickson, V. (2005). Price-Cost Margins, prices and concentration in US manufacturing: A panel study.
Applied Economics Letters, 12(2), 79-83.

Dietrich, A. and Wanzenried, G. (2011). Determinants of bank profitability before and during the crisis:
Evidence from Switzerland. Journal of International Financial Markets, Institutions and Money, 21(3),
307-327.

Djolov, G. (2013). The Herfindahl-Hirschman index as a decision guide to business concentration: A
statistical exploration. Journal of Economic and Social Measurement, 38(3), 201-227.

Dolan, R.J. and Simon, H. (1996). Power Pricing. New York: Simon and Schuster

Doyle, J., Muehlegger, E. and Samphantharak, K. (2010). Edgeworth cycles revisited. Energy
Economics, 32(3), 651-660.

Doyle, P. (2000). Value-based marketing. Journal of Strategic Marketing, 8(4), 299-311.

Eckert, A. (2013). Empirical studies of gasoline retailing: A guide to the literature. Journal of Economic
Surveys, 27(1), 140-166.

Eckert, A. and West, D.S. (2004). Retail Gasoline Price Cycles across Spatially Dispersed Gasoline
Stations. Journal of Law and Economics, 47(1), 245-273.

Eckert, A. and West, D.S. (2005). Rationalization of retail gasoline station networks in Canada. Review
of Industrial Organization, 26(1), 1-25.

Evanoff, D.D. and Fortier, D.L. (1988). Reevaluation of the structure-conduct-performance paradigm
in banking. Journal of Financial Services Research, 1(3), 277-294.

Evans, W.N. and Kessides, 1. (1993). Structure, conduct, and performance in the deregulated airline
industry. Southern Economic Journal, 59(3), 450-467.

Faber, R.P. and Janssen, M. (2008). On the Effects of Suggested Prices in Gasoline Markets. Tinbergen
Institute Discussion Paper No. 08-116/1. Available at SSRN: https://ssrn.com/abstract=1309608

Faber, R.P. (2015). More New Evidence on Asymmetric Gasoline Price Responses. Energy Journal,
36(3), 287-307.

27



110.

111.

112.

113.

114.

115.

116.

117.

118.

119.

120.

121.

122.

123.

124.

125.

126.

127.

128.

129.

130.

131.

132.

133.

134.

135.

136.

Feeny, S. and Rogers, M. (2000). The role of market share and concentration in firm profitability:
implications for competition policy. Economic Analysis and Policy, 30(2), 115-132.

Feeny, S. and Rogers, M. (2003). Innovation and performance: Benchmarking Australian firms.
Australian Economic Review, 36(3), 253-264.

Firgo, M., Pennerstorfer, D. and Weiss, C.R. (2015). Centrality and pricing in spatially differentiated
markets: The case of gasoline. International Journal of Industrial Organization, 40, 81-90.

Flath, D. (2011). Industrial concentration, Price-Cost Margins, and innovation. Japan and the World
Economy, 23(2), 129-139.

Foros, ©. and Steen, F. (2013). Vertical control and price cycles in gasoline retailing. The Scandinavian
Journal of Economics, 115(3), 640-661.

Frondel, M., Vance, C. and Kihm, A. (2016). Time lags in the pass-through of crude oil prices: big data
evidence from the German gasoline market. Applied Economics Letters, 23(10), 713-717.

Fu, W. (2003). Applying the structure-conduct-performance framework in the media industry analysis.
International journal on media management, 5(4), 275-284.

Fudenberg, D. and Tirole, J. (1984). The fat-cat effect, the puppy-dog ploy, and the lean and hungry
look. The American Economic Review, 74(2), 361-366.

Gabszewicz, J.J. and Thisse, J.F. (1986): Spatial Competition and the Location of Firms. In: R. Arnott
(Ed.), Location Theory (pp. 1-71). Chur London Paris New York: Harwood Academic Publishers.
Gale, B. and Wood, R.C. (1994). Managing customer value: Creating quality and service that customers
can see. New York: Simon and Schuster.

Galeotti, M., Lanza, A. and Manera, M. (2003). Rockets and feathers revisited: an international
comparison on European gasoline markets. Energy economics, 25(2), 175-190.

Galewski, T. (2015). Czynniki wptywajace na dyspersje cen na e-rynkach. Konsumpcja i Rozwoj, 1(10),
33-43.

Galewski, T. (2015). Dyspersja cen ksigzek na polskim rynku ksiegarn online. Roczniki Kolegium Analiz
Ekonomicznych/Szkota Gtowna Handlowa, 36, 499-510.

Garcia, J.P. (2010). Dynamic pricing in the Spanish gasoline market: A tacit collusion equilibrium.
Energy Policy, 38(4), 1931-1937.

Gautier, E. and Saout, R.L. (2015). The Dynamics of Gasoline Prices: Evidence from Daily French
Micro Data. Journal of Money, Credit and Banking, 47(6), 1063-1089.

Genesove, D. and Simhon, A. (2015). Seasonality and the Effect of Advertising on Price. The Journal
of Industrial Economics, 63(1), 199-222.

Gerardi, K.S. and Shapiro, A.H. (2009). Does competition reduce price dispersion? New evidence from
the airline industry. Journal of Political Economy, 117(1), 1-37.

Geweke, J. (2004). Issues in the Rockets and Feathers Gasoline Price Literature. Report to Federal Trade
Commission.

Go, G.L., Kamerschen, D.R. and Delome, C.D. (1999). Market structure and Price-Cost Margins in
Philippine manufacturing industries. Applied Economics, 31(7), 857-864.

Godby, R., Lintner, A.M., Stengos, T. and Wandschneider, B. (2000). Testing for asymmetric pricing
in the Canadian retail gasoline market. Energy Economics, 22(3), 349-368.

Golosov, M. and Lucas Jr, R.E. (2007). Menu Costs and Phillips Curves. Journal of Political Economy,
115(2), 171-199.

Gordon, B.R., Goldfarb, A. and Li, Y. (2013). Does price elasticity vary with economic growth? A
cross-category analysis. Journal of Marketing Research, 50(1), 4-23.

Gotz, G. and Gugler, K. (2006). Market concentration and product variety under spatial competition:
Evidence from retail gasoline. Journal of Industry, Competition and Trade, 6(3-4), 225-234.

Gounaris, S.P., Tzempelikos, N.A. and Chatzipanagiotou, K. (2007). The relationships of customer-
perceived value, satisfaction, loyalty and behavioral intentions. Journal of Relationship Marketing, 6(1),
63-87.

Graham, J.W. (2009). Missing data analysis: Making it work in the real world. Annual review of
psychology, 60, 549-576.

Granger, C.W. and Weiss, A.A. (1983). Time series analysis of error-correction models. Studies in
Econometrics, Time Series, and Multivariate Statistics, 255-278.

Grant, R.M. (2002). Contemporary Strategy Analysis: Concepts Techniques, Aplications. Oxford:
Blackwell.

28



137.

138.

139.

140.

141.

142.

143.

144.

145.

146.

147.

148.

149.

150.

151.

152.

153.

154.

155.
156.

157.

158.

159.

160.
161.

162.

163.

164.

Green, E.J. and Porter, R.H. (1984). Noncooperative collusion under imperfect price information.
Econometrica: Journal of the Econometric Society, 52(1), 87-100.

Green, E.J., Marshall, R.C. and Marx, L.M. (2014). Tacit collusion in oligopoly. The Oxford Handbook
of International Antitrust Economics, 2, 464-513.

Gronroos, C. (1996). Relationship marketing: strategic and tactical implications. Management decision,
34(3), 5-14.

Gronroos, C. and Voima, P. (2013). Critical service logic: making sense of value creation and co-
creation. Journal of the Academy of Marketing Science, 41(2), 133-150.

Gruszezynski, M. (2010). Mikroekonometria: modele i metody analizy danych indywidualnych.
Warszawa: Oficyna Wolters Kluwer business.

Halbersma, R.S., Mikkers, M.C., Motchenkova, E. and Seinen, 1. (2011). Market structure and hospital-
insurer bargaining in the Netherlands. European Journal of Health Economics, 12(6), 589-603.

Hanna, N., and Dodge, H.R. (1997). Ksztaltowanie cen: strategie i procedury. \Warszawa: Polskie
Wydawnictwo Ekonomiczne.

Hannan, T.H. (1991). Foundations of the structure-conduct-performance paradigm in banking. Journal
of Money, Credit and Banking, 23(1), 68-84.

Hannan, T.H. (1997). Market share inequality, the number of competitors, and the HHI: An examination
of bank pricing. Review of Industrial Organization, 12(1), 23-35.

Hastings, J.S. (2004). Vertical Relationships and Competition in Retail Gasoline Markets: Empirical
Evidence from Contract Changes in Southern California. The American Economic Review, 94(1), 317-
328.

Hastings, J.S. and Gilbert, R.J. (2005). Market Power, Vertical Integration and the Wholesale Price of
Gasoline. The Journal of Industrial Economics, 53(4), 469-492.

Haucap, J., Heimeshoff, U. and Siekmann, M. (2017). Fuel Prices and Station Heterogeneity on Retail
Gasoline Markets. The Energy Journal, 38(6). 81-103.

Hayes, K.J. and Ross, L.B. (1998). Is airline price dispersion the result of careful planning or competitive
forces?. Review of Industrial Organization, 13(5), 523-541.

Heijnen, P., Haan, M.A. and Soetevent, A.R. (2015). Screening for collusion: a spatial statistics
approach. Journal of Economic Geography, 15(2), 417-448.

Hendricks, K. and McAfee, R.P. (2010). A theory of bilateral oligopoly. Economic Inquiry, 48(2), 391-
414,

Hinterhuber, A. (2013). Can competitive advantage be predicted? Towards a predictive definition of
competitive advantage in the resource-based view of the firm. Management Decision, 51(4), 795-812.
Hinterhuber, A. (2004). Towards value-based pricing — an integrative framework for decision making.
Industrial Marketing Management, 33(8), 765-778.

Hinterhuber, A. and Snelgrove, T.C. (2016). Value First then Price: Quantifying value in Business to
Business markets from the perspective of both buyers and sellers. Milton Park: Taylor & Francis.
Hirschman, A.O. (1964). The paternity of an index. The American Economic Review, 54(5), 761-762.
Hoch, S.J., Kim, B.D., Montgomery, A.L. and Rossi, P.E. (1995). Determinants of store-level price
elasticity. Journal of Marketing Research, 32(1), 17-29.

Hoetker, G. (2007). The use of logit and probit models in strategic management research: Critical issues.
Strategic Management Journal, 28(4), 331-343.

Hogg, S., Hurn, S., McDonald, S. and Rambaldi, A. (2012). A spatial econometric analysis of the effect
of vertical restraints and branding on retail gasoline pricing. National Centre for Econometric Research.
NCER Working Paper Series, 86. Available at: http://www.ncer.edu.au/papers/documents/WP86.pdf
Holbrook M.B. (2005). Customer Value and Autoethnography: Subjective Personal Introspection and
the Meanings of a Photograph Collection. Journal of Business Research, 58(1), 45-61.

Holbrook, M. (2002). Consumer Value: A Framework for Analysis and Research. London: Routledge.
Hooley, G., Greenley, G., Fahy, J. and Cadogan, J. (2001). Market-focused resources, competitive
positioning and firm performance. Journal of Marketing Management, 17(5-6), 503-520.

Hopkins, E. (2008). Price dispersion. In: S.N. Durlauf and L. Blume (Eds.), New Palgrave Dictionary
of Economics. Basingstoke: Palgrave Macmillan.

Horovitz, J. (2004). Service Strategy: Management moves for customer results. Harlow: Pearson
Education.

Horton, N.J. and Kleinman, K.P. (2007). Much About Nothing: A Comparison of Missing Data Methods
and Software to Fit Incomplete Data Regression Models. The American Statistician, 61(1), 79-90.

29



165.

166.

167.

168.

169.

170.

171.

172.

173.

174.

175.

176.

177.

178.

179.

180.

181.
182.
183.
184.
185.
186.
187.
188.
189.

190.

191.

Hosken, D.S., McMillan, R.S. and Taylor, C.T. (2008). Retail gasoline pricing: What do we know?.
International Journal of Industrial Organization, 26(6), 1425-1436.

Hosken, D., Silvia, L. and Taylor, C. (2011). Does concentration matter? Measurement of petroleum
merger price effects. The American Economic Review, 101(3), 45-50.

Hoskisson, R.E., Hitt, M.A., Wan, W.P. and Yiu, D. (1999). Theory and research in strategic
management: Swings of a pendulum. Journal of Management, 25(3), 417-456.

Houde, J.F. (2012). Spatial differentiation and vertical mergers in retail markets for gasoline. The
American Economic Review, 102(5), 2147-2182.

Huber, F., Herrmann, A. and Morgan, R.E. (2001). Gaining competitive advantage through customer
value oriented management. Journal of Consumer Marketing, 18, 41-53.

Isakower, S. and Wang, Z. (2014). A comparison of regular price cycles in gasoline and liquefied
petroleum gas. Energy Economics, 45, 445-454.

lyer, G. and Seetharaman, P.B. (2008). Too close to be similar: Product and price competition in retail
gasoline markets. Quantitative Marketing and Economics, 6(3), 205-234.

Janssen, M.C. and Moraga-Gonzalez, J.L. (2004). Strategic pricing, consumer search and the number of
firms. The Review of Economic Studies, 71(4), 1089-1118.

Jaworski, B.J. and Kohli, A.K. (1996). Market orientation: review, refinement, and roadmap. Journal of
Market-Focused Management, 1(2), 119-135.

Johansson, M., Kerénen, J., Hinterhuber, A., Liozu, S. and Andersson, L. (2015). Value assessment and
pricing capabilities—how to profit from value. Journal of Revenue and Pricing Management, 14(3),
178-197.

Johnson, M.W., Christensen, C.M. and Kagermann, H. (2008). Reinventing your business model.
Harvard business review, 86(12), 57-68.

Jost, B.W. (2012). Price Dispersion, Search Costs and Spatial Competition: Evidence from the Austrian
Retail Gasoline Market. NEURUS-Network of European and US Regional and Urban Studies. Available
at http://www-sre.wu-wien.ac.at/neurus/Jost.pdf

Kahneman, D. (1994). New challenges to the rationality assumption. Journal of Institutional and
Theoretical Economics, 150(1), 18-36.

Kalyanaram, G. and Winer, R.S. (1995). Empirical generalizations from reference price research.
Marketing Science, 14(3), 161-169.

Kaplan, G. and Menzio, G. (2015). The morphology of price dispersion. International Economic
Review, 56(4), 1165-1206.

Kaplan, R.S. and Norton, D.P. (1995). Putting the balanced scorecard to work. In: D.C. Shaw, C.E.
Schneier, R.W. Beatty and L.S. Baird (Eds.), Performance measurement, management, and appraisal
sourcebook (pp. 66-79). Amherst: Human Resource Development Press.

Kaplan, R.S. and Norton, D.P. (2005). The balanced scorecard: measures that drive performance.
Harvard Business Review, 83(7), 172-180.

Karagiannis, S., Panagopoulos, Y. and Vlamis, P. (2014). Are unleaded gasoline and diesel price
adjustments symmetric? A comparison of the four largest EU retail fuel markets. Economic Modelling,
48, 281-291.

Karasiewicz, G. (1997). Marketingowe strategie cen. Warszawa: Polskie Wydawnictwo Ekonomiczne.
Karasiewicz, G. (2001). Kanibalizacja marketingowa. Marketing w Praktyce, 5, 11-15.

Karasiewicz, G. (2001). Kanibalizacja pod kontrolg (cz. I1). Marketing w Praktyce, 6, 36-40.
Karasiewicz, G. (2014). Wydatki marketingowe polskich przedsiebiorstw. Marketing i Rynek, 8, 480-
485.

Karasiewicz, G. and Trojanowski, M. (2012). Mierniki przewagi konkurencyjnej. Badanie spotek
gieldowych. Handel wewnetrzny, 9-10, 103-113.

Karasiewicz, G. and Wykrytowicz, J. (2010). Segmentacja rynku-bariery metodyczne i organizacyjne.
Prace Naukowe Uniwersytetu Ekonomicznego we Wroctawiu, 97, 70-80.

Karasiewicz, G. and Nowakowski, M. (2015). Uwarunkowania polityki cen dla asortymentu produktow
oferowanych na stacjach paliw. Marketing i Rynek, 9, 28-36.

Karasiewicz, G. and Nowakowski, M. (2016). Market Structure and Price-Cost Margins in European
Retail Gasoline Industry. Journal of Management and Business Administration. Central Europe, 24(3),
105-124.

Karasiewicz, G., Skorek, M. and Wilczak, A. (2006). Efektywno$¢ dzialan marketingowych a
marketingowa marza brutto. In: L. Garbarski, E. Duliniec, J. Mazur, M. Strzyzewska and W. Wrzosek

30



192.

193.

194.

195.
196.
197.
198.
199.
200.
201.
202.

203.

204.

205.

206.

207.

208.

209.

210.

211.

212.

213.

214.

215.

216.

217.

(Eds.), Ekspansja czy regres marketingu (pp. 253-259). Warszawa: Polskie Wydawnictwo
Ekonomiczne.

Karrenbrock, J.D. (1991). The behavior of retail gasoline prices: symmetric or not?. Federal Reserve
Bank of St. Louis Review, 73(4), 19-29.

Khalifa, A.S. (2004). Customer value: a review of recent literature and an integrative configuration.
Management Decision, 42(5), 645-666.

Kirchgéssner, G. and Kiibler, K. (1992). Symmetric or asymmetric price adjustments in the oil market:
an empirical analysis of the relations between international and domestic prices in the Federal Republic
of Germany, 1972-1989. Energy Economics, 14(3), 171-185.

Kofman, P. and Sharpe, 1.G. (2000). Imputation methods for incomplete dependent variables in finance.
Sydney: School of Finance and Economics, University of Technology.

Kohli, A.K. and Jaworski, B.J. (1990). Market orientation: the construct, research propositions, and
managerial implications. The Journal of Marketing, 54(2), 1-18.

Kortge, G.D. and Okonkwo, P.A. (1993). Perceived value approach to pricing. Industrial Marketing
Management, 22(2), 133-140.

Kotler, P. (1994). Marketing management, analysis, planning, implementation, and control. New
Jersey: Prentice Hall.

Kotler, P. (2005). Marketing. Poznan: Dom wydawniczy Rebis.

Kowka Jr, J.E. (1985). The Herfindahl index in theory and practice. Antitrust Bulletin, 30, 915-947.
Krishnamurthi, L. and Raj, S.P. (1991). An empirical analysis of the relationship between brand loyalty
and consumer price elasticity. Marketing Science, 10(2), 172-183.

Kwiatkowska, E.M. (2013). Mierzalne kryteria oceny konkurencyjnosci rynkow telekomunikacyjnych.
Aspekty praktyczne. Internetowy Kwartalnik Antymonopolowy i Regulacyjny, 2(8), 74-87.

Lach, S. and Moraga-Gonzalez, J.L. (2012). Heterogeneous price information and the effect of
competition. CEPR Discussion Paper 7319. Auvailable at
http://www.cepr.org/active/publications/discussion_papers/dp.php?dpno=7319

Lambin, J.J, Strzyzewska, M. and Adamczyk, J. (2001). Strategiczne zarzgdzanie marketingowe.
Warszawa: Wydawnictwa. Naukowe PWN.

Lamotte, O., Porcher, T., Schalck, C. and Silvestre, S. (2013). Asymmetric gasoline price responses in
France. Applied Economics Letters, 20(5), 457-461.

Landroguez, M.S., Barroso Castro, C. and Cepeda-Carrion, G. (2011). Creating dynamic capabilities to
increase customer value. Management Decision, 49(7), 1141-1159.

Lanza, A. (1991). Speed of adjustment and market structure: A study of the gasoline market in Germany.
Oxford: Oxford Institute for Energy Studies.

Lapierre, J. (2000). Customer Perceived Value in Industrial Contexts. Journal of Business and Industrial
Marketing, 15(2-3), 122-140.

Lee, S.Y. (2007). Spatial competition in the retail gasoline market: An equilibrium approach using SAR
models. Working paper, Ohio State University. Available at
https://pdfs.semanticscholar.org/e00c/9ab1295963efe24aeeb75dba78f404af1b83.pdf

Leith, C. and Malley, J. (2007). A Sectoral Analysis of Price-Setting Behavior in US Manufacturing
Industries. The Review of Economics and Statistics, 89(2), 335-342.

Leroi-Werelds, S., Streukens, S., Brady, M.K. and Swinnen, G. (2014). Assessing the value of
commonly used methods for measuring customer value: a multi-setting empirical study. Journal of the
Academy of Marketing Science, 42(4), 430-451.

Leszkiewicz-Kedzior, K. (2011). Modelling fuel prices. An I (1) analysis. Central European Journal of
Economic Modelling and Econometrics, 3(2), 75-95.

Leszkiewicz-Kedzior, K. (2014). Asymetryczne dostosowania cenowe na rynku paliw. L6dz:
Wydawnictwo Uniwersytetu £.6dzkiego.

Leszkiewicz-Kedzior, K. and Welfe, A. (2014). Asymmetric Price Adjustments in the Fuel Market.
Central European Journal of Economic Modelling and Econometrics, 2, 105-127.

Lewis, M. (2008). Price dispersion and competition with differentiated sellers*. The Journal of
Industrial Economics, 56(3), 654-678.

Lewis, M. and Noel, M. (2011). The speed of gasoline price response in markets with and without
Edgeworth cycles. Review of Economics and Statistics, 93(2), 672-682.

Lewis, M.S. (2011). Asymmetric price adjustment and consumer search: An examination of the retail
gasoline market. Journal of Economics & Management Strategy, 20(2), 409-449.

31



218.

219.

220.

221.

222,

223.

224,

225,

226.

227.

228.
229.

230.

231.

232.

233.

234.

235.

236.

237.

238.

239.

240.

241.

242,

243.
244,

245,

246.

Lewis, M.S. (2012). ‘Price Leadership and Coordination in Retail Gasoline Markets with Price Cycles’.
International Journal of Industrial Organization, 30(4), 342-351.

Lewis, M.S. (2015). Odd prices at retail gasoline stations: focal point pricing and tacit collusion. Journal
of Economics & Management Strategy, 24(3), 664-685.

Lewis, M.S. and Marvel, H.P. (2011). When do consumers search? The Journal of Industrial Economics,
59(3), 457-483.

Lin, C.Y.C. and Prince, L. (2013). Gasoline price volatility and the elasticity of demand for gasoline.
Energy Economics, 38, 111-117.

Lings, I.N. (1999). Balancing internal and external market orientations. Journal of Marketing
Management, 15(4), 239-263.

Lings, I.N. and Greenley, G.E. (2009). The impact of internal and external market orientations on firm
performance. Journal of Strategic Marketing, 17(1), 41-53.

Little, R.J. and Rubin, D.B. (2014). Statistical analysis with missing data. Hoboke: John Wiley & Sons.
Liu, A.H., Leach, M.P. and Bernhardt, K.L. (2005). Examining Customer Value Perceptions of
Organizational Buyers When Sourcing from Multiple Vendors. Journal of Business Research, 58(5),
559-568.

Louviere, J.J., Hensher, D.A. and Swait, J.D. (2000). Stated choice methods: analysis and applications.
New York: Cambridge University Press.

MacDonald, J.M. (2000). Demand, information, and competition: Why do food prices fall at seasonal
demand peaks? Journal of Industrial Economics, 48(1), 27-45.

Magretta, J. (2002). Why business models matter. Harvard business review, 80(5), 86-92.

Misztal, M. (2012). Imputation of Missing Data Using R Package. Acta Universitatis Lodziensis, Folia
Oeconomica, 269, 131-144.

Markham, J.W. (1951). The nature and significance of price leadership. The American Economic
Review, 41(5), 891-905.

Marsh, J.M. and Brester, G.W. (2004). Wholesale-retail marketing margin behavior in the beef and pork
industries. Journal of Agricultural and Resource Economics, 29(1), 45-64.

Martin, S. (1994). Industrial economics: economic analysis and public policy. Upper Saddle River:
Prentice Hall.

Marvel, H.P. (1976). The economics of information and retail gasoline price behavior: an empirical
analysis. The Journal of Political Economy, 84(5), 1033-1060.

Maskin, E. and Tirole, J. (1987). A theory of dynamic oligopoly, I11: Cournot competition. European
Economic Review, 31(4), 947-968.

Maskin, E. and Tirole, J. (1988). A theory of dynamic oligopoly, I: Overview and quantity competition
with large fixed costs. Econometrica: Journal of the Econometric Society, 56(3), 549-569.

Maskin, E. and Tirole, J. (1988). A theory of dynamic oligopoly, I1: Price competition, kinked demand
curves, and Edgeworth cycles. Econometrica: Journal of the Econometric Society, 571-599.

Mason, E.S. (1939). Price and production policies of large-scale enterprise. The American Economic
Review, 29(1), 61-74.

Matsumoto, A., Merlone, U. and Szidarovszky, F. (2012). Some notes on applying the Herfindahl-
Hirschman index. Applied Economics Letters, 19(2), 181-184.

Maynes, E.S. and Assum, T. (1982). Informationally imperfect consumer markets: Empirical findings
and policy implications. The Journal of Consumer Affairs, 16(1), 62-87.

McAfee, R.P. (1995). Multiproduct equilibrium price dispersion. Journal of Economic Theory, 67(1),
83-105.

McDougall, G.H. and Levesque, T. (2000). Customer satisfaction with services: putting perceived value
into the equation. Journal of services marketing, 14(5), 392-410.

McFadden, D. (1974). Conditional logit analysis of qualitative choice behavior. Frontiers in
Econometrics, 105-142.

McMinn, R.D. (1980). Search and Market Equilibrium, Journal of Political Economy, 88(2), 308-327.
Mitobedzki, P. (2008). Orlen or Lotos? Which is Setting Prices at the Wholesale Market for Unleaded
Petrol in Poland?. Dynamic Econometric Models, 8, 37-43.

Moller, K.E. and Torronen, P. (2003). Business Suppliers’ Value Creation Potential: A Capability-Based
Analysis. Industrial Marketing Management, 32(2), 109-118.

Monroe, K.B. (2003). Pricing: making profitable decisions. New York: McGraw-Hill/lrwin.

32



247,

248.

249.

250.

251.

252.

253.
254,
255.
256.
257.
258.
259.
260.
261.
262.
263.
264.
265.
266.
267.
268.
269.
270.
271.
272.
273.

274.

Mothersbaugh, D.L., Best, R.J. and Hawkins, D.I. (2007). Consumer Behaviour: Building Marketing
Strategy. New York: McGraw-Hill/Irwin.

Nagle, T.T., Hogan, J.E. and Zale, J. (2006). The strategy and tactics of pricing: A guide to growing
more profitably. Upper Saddle River, NJ: Pearson/Prentice Hall.

Naldi, M. and Flamini, M. (2014). Interval estimation of the Herfindahl-Hirschman index under
incomplete market information. Paper presented at the Proceedings - UKSim-AMSS 16th International
Conference on Computer Modelling and Simulation, 318-323.

Nam, J.H. and Oh, S.A. (2010). The Effects of Vertical Relation on Price Competition in Retail Gasoline
Markets in Seoul. Korean Journal of Industrial Organization, 18(2), 19-41.

Napierata, T. and Adamiak, M. (2014). Odlegloé¢ od centrum miasta jako determinanta cen ustug
hotelowych. Studia Oeconomica Posnaniensia, 2(3), 41-54.

Nath, P., Nachiappan, S. and Ramanathan, R. (2010). The impact of marketing capability, operations
capability and diversification strategy on performance: A resource-based view. Industrial Marketing
Management, 39(2), 317-329.

Nauenberg, E., Alkhamisi, M. and Andrijuk, Y. (2004). Simulation of a Hirschman-Herfindahl index
without complete market share information. Health Economics, 13(1), 87-94.

Nauenberg, E., Basu, K. and Chand, H. (1997). Hirschman-Herfindahl index determination under
incomplete information. Applied Economics Letters, 4(10), 639-642.

Nawrocki, D. and Carter, W. (2010). Industry competitiveness using Herfindahl and entropy
concentration indices with firm market capitalization data. Applied Economics, 42(22), 2855-2863.
Naylor, G. and Frank, K.E. (2001). The effect of price bundling on consumer perceptions of value.
Journal of Services Marketing, 15(4), 270-281.

Netz, J.S. and Taylor, B.A. (2002). Maximum or minimum differentiation? Location patterns of retail
outlets. Review of Economics and Statistics, 84(1), 162-175.

Ning, X. and Haining, R. (2003). Spatial Pricing in Interdependent Markets: A Case Study of Petrol
Retailing in Sheffield. Environment and Planning, 35(12), 2131-2159.

Noel, M.D. (2007a). Edgeworth price cycles: Evidence from the tail gasoline market. The Journal of
Industrial Economics, 55(1), 69-92.

Noel, M.D. (2007b). Edgeworth price cycles, cost-based pricing, and sticky pricing in retail gasoline
markets. The Review of Economics and Statistics, 89(2), 324-334.

Noel, M.D. (2008). Edgeworth price cycles and focal prices: Computational dynamic Markov equilibria.
Journal of Economics & Management Strategy, 17(2), 345-377.

Noel, M.D. (2015). Do Edgeworth price cycles lead to higher or lower prices?. International Journal of
Industrial Organization, 42, 81-93.

Noel, M.D. and Chu, L. (2015). Forecasting gasoline prices in the presence of Edgeworth Price Cycles.
Energy Economics, 51, 204-214.

Obloj, K. (2007). Putapki teoretyczne zasobowej teorii strategii. Przeglgd Organizacji, 5, 7-10.

Obtoj, K. (2014). Strategia organizacji. Warszawa: Polskie Wydawnictwo Ekonomiczne.

Ono, Y. (1982). Price leadership: a theoretical analysis. Economica, 49(193), 11-20.

Orzen, H. and Sefton, M. (2008). An experiment on spatial price competition. International Journal of
Industrial Organization, 26(3), 716-729.

Overby, E. and Forman, C. (2014). The effect of electronic commerce on geographic purchasing patterns
and price dispersion. Management Science, 61(2), 431-453.

Park, C.W., Jaworski, B. and Maclnnis, D. (1986). Strategic brand concept-image management. Journal
of Marketing, 50(4), 135-145.

Pashigian, B. (1988). Demand uncertainty and sales: a study of fashion and markdown pricing.
American Economic Review, 78(5), 936-953.

Pater, R. (2013). Mechanizm formowania cen benzyny i oleju napedowego w Polsce. Rynek Energii, 6,
19-26.

Payne, A.F., Storbacka, K. and Frow, P. (2008). Managing the co-creation of value. Journal of the
academy of Marketing Science, 36(1), 83-96.

Pehlivanoglu, F. and Tiftikcigil, B.Y. (2013). A Concentration Analysis in the Turkish Iron-Steel and
Metal Industry. International Journal of Economic Practices and Theories, 3(3), 152-167.

Peltzman, S. (1977). The Gains and Losses from Industrial Concentration. Journal of Law and
Economics, 20(2), 229-263.

33



275.

276.

277.

278.

279.

280.

281.

282.

283.

284.

285.

286.

287.

288.

289.

290.

291.

292.

293.

294,

295.

296.

297.

298.

299.

300.

301.

Peltzman, S. (2000). Prices Rise Faster than They Fall. The Journal of Political Economy, 108(3), 466-
502.

Pennerstorfer, D. (2009). Spatial price competition in retail gasoline markets: evidence from Austria.
The Annals of Regional Science, 43(1), 133-158.

Pennerstorfer, D. and Weiss, C. (2013). Spatial clustering and market power: Evidence from the retail
gasoline market. Regional Science and Urban Economics, 43(4), 661-675.

Perloff, J.M. and Salop, S.C. (1985). Equilibrium with product differentiation. The Review of Economic
Studies, 52(1), 107-120.

Perloff, J.M., Karp, L.S. and Golan, A. (2007). Estimating Market Power and Strategies. New York:
Cambridge University Press.

Pertusa-Ortega, E.M., Molina-Azorin, J.F. and Claver-Cortés, E. (2010). Competitive strategy, structure
and firm performance: A comparison of the resource-based view and the contingency approach.
Management Decision, 48(8), 1282-1303.

Peteraf, M.A. (1993). The cornerstones of competitive advantage: A resource-based view. Strategic
Management Journal, 14(3), 179-191.

Petralias, A., Petros, S. and Prodromidis, P. (2014). Analyzing Unleaded Gasoline Retail Price Patterns
in Greece: Apr. 2011-Dec. 2012. South-Eastern Europe Journal of Economics, 12(2), 215-241.
Phibbs, C.S. and Luft, H.S. (1995). Correlation of travel time on roads versus straight line distance.
Medical Care Research and Review, 52(4), 532-542.

Pinkse, J. and Slade, M.E. (1998). Contracting in space: An application of spatial statistics to discrete-
choice models. Journal of Econometrics, 85(1), 125-154.

Pintado, A.B. and Pilart, I.C. (2010). Influencia de los factores de localizacion en la fijacion de los
precios de los carburantes de automocion en Espaiia. Cuadernos economicos de ICE, 79, 45-67.
Plummer, P., Haining, R. and Sheppard, E. (1998). Spatial pricing in interdependent markets: testing
assumptions and modeling price variation. A case study of gasoline retailing in St Cloud, Minnesota.
Environment and Planning, 30(1), 67-84.

Polemis, M.L. and Fotis, P.N. (2013). Do gasoline prices respond asymmetrically in the euro zone area?
Evidence from cointegrated panel data analysis. Energy Policy, 56, 425-433.

POPIHN Annual Reports 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016. Available at
http://www.popihn.pl/raporty2.php. Accessed 30.03.2017

Porcher, S. and Porcher, T. (2014). The determinants of margins in French retail gasoline markets.
Applied Economics Letters, 21(15), 1050-1053.

Porter, M.E. (1981). The contributions of industrial organization to strategic management. Academy of
Management Review, 6(4), 609-620.

Prahalad, C.K. and Ramaswamy, V. (2004). Co-creating unique value with customers. Strategy and
Leadership, 32(3), 4-9.

Prahalad, C.K. and Ramaswamy, V. (2013). The future of competition: Co-creating unique value with
customers. New York: Harvard Business Press.

Prahalad, C.K. and Bettis, R.A. (1986). The dominant logic: A new linkage between diversity and
performance. Strategic management journal, 7(6), 485-501.

Priem, R.L. and Butler, J.E. (2001). Is the resource-based “view” a useful perspective for strategic
management research?. Academy of Management Review, 26(1), 22-40.

Ravenscraft, D.J. (1983). Structure-profit relationship at the line of business and industry level. The
Review of Economics and Statistics, 65(1), 22-31.

Reidenbach, R.E. and Goeke, R.W. (2006). Competing for customers and winning with value:
breakthrough strategies for market dominance. Milwaukee, Wisconsin: ASQ Quality Press.
Reinganum, J. F. (1979). A simple model of equilibrium price dispersion. Journal of Political Economy,
87(4), 851-858.

Rembeza, J. and Waraksa, K. (2008). Asymetria w transmisji cen mi¢dzy polskim a migdzynarodowym
rynkiem paliw ptynnych. Prace Naukowe Akademii Ekonomicznej we Wroctawiu, 524-535.

Remer, M. (2015). An empirical investigation of the determinants of asymmetric pricing. International
Journal of Industrial Organization, 42(1), 46-56.

Resende, M. (2007). Structure, conduct and performance: a simultaneous equations investigation for the
Brazilian manufacturing industry. Applied Economics, 39(7), 937-942.

Rhoades, S.A. (1995). Market share inequality, the HHI, and other measures of the firm-composition of
a market. Review of Industrial Organization, 10(6), 657-674.

34



302.

303.

304.

305.

306.

307.

308.

309.

310.

311.

312.
313.

314.

315.

316.

317.

318.

319.

320.

321.

322.

323.

324.

325.
326.

327.

328.

329.

Robinson, J.C. (2011). Hospital market concentration, pricing, and profitability in orthopedic surgery
and interventional cardiology. American Journal of Managed Care, 17(6), 241-248.

Rogoda, B. (2003). Decyzje cenowe przedsigbiorstw. Krakow: Wydawnictwo Akademii Ekonomicznej
w Krakowie.

Rogoda, B. (2012). Model biznesu a strategia przedsi¢biorstwa—zakres znaczeniowy i uklad relacji.
Zeszyty Naukowe Uniwersytetu Ekonomicznego w Krakowie, 891, 5-18.

Roig, J.C., Garcia, J.S. and Tena, M.A. (2009). Perceived value and customer loyalty in financial
services. The Service Industries Journal, 2(6), 775-789.

Rokicki, T. and Zak, A. (2014). Wybrane czynniki réznicujace ceny paliw w krajach UE i ich znaczenie
dla sektora agrobiznesu. Logistyka, 6, 2-9.

Rosenthal, R.W. (1980). A model in which an increase in the number of sellers leads to a higher price.
Econometrica: Journal of the Econometric Society, 48(6), 1575-1579.

Rotemberg, J.J. and Saloner, G. (1990). Collusive price leadership. The Journal of Industrial Economics,
39(1), 93-111.

Rothschild, M. (1973). Models of market organization with imperfect information: A survey. The
Journal of Political Economy, 81(6), 1283-1308.

Rothschild, R. (1999). Cartel Stability When Costs Are Heterogeneous. International Journal of
Industrial Organization, 17(5), 717-734.

Rudakova, T.A., Sannikova, I.N. and Shavandina, O.A. (2015). Analysis of the competitive environment
in motor fuel regional market. Review of European Studies, 7(3), 276-285.

Rudny, W. (2013). Model biznesowy a tworzenie warto$ci. Studia Ekonomiczne, 141, 98-108.

Russell, S., McMullen, B. S., Mishra, S. and Stivers, A. (2010). Pricing in Retail Gasoline Markets.
Journal of the Transportation Research Forum, 49(2), 65-76.

Rust, R.T., Lemon, K.N. and Zeithaml, V.A. (2004). Return on marketing: Using customer equity to
focus marketing strategy. Journal of Marketing, 68(1), 109-127.

Ruthenberg, D. and Elias, R. (1996). Cost economies and interest rate margins in a unified European
banking market. Journal of Economics and Business, 48(3), 231-249.

Salop, S. and Stiglitz, J.E. (1982). The theory of sales: A simple model of equilibrium price dispersion
with identical agents. The American Economic Review, 72(5), 1121-1130.

Samuelson, P.A. and Nordhaus, W.D. (1998). Economics. New York: McGraw-Hill.
Sanchez-Fernandez, R., Iniesta-Bonillo, M. and Holbrook, M.B. (2009). The conceptualization and
measurement of customer value in services. International Journal of Marketing Research, 51(1), 93—
113.

Sawyer, M. (1985). The Economics of Industries and Firms. New York: Routledge, Business &
Economics.

Scheffer, J. (2002). Dealing with Missing Data. Research Letters in the Information and Mathematical
Sciences, 3, 153-160.

Sen, A. (2005). Does increasing the market share of smaller firms result in lower prices? Empirical
evidence from the Canadian retail gasoline industry. Review of Industrial Organization, 26(4), 371-389.
Sen, A. and Townley, P.G. (2010). Estimating the impacts of outlet rationalization on retail prices,
industry concentration, and sales: empirical evidence from Canadian gasoline markets. Journal of
Economics & Management Strategy, 19(3), 605-633.

Setiawan, M., Emvalomatis, G. and Lasink, A.O. (2012). Industrial concentration and Price-Cost Margin
of the Indonesian food and beverages sector. Applied Economics, 44(29), 3805-3814.

Shafer, S.M., Smith, H.J. and Linder, J.C. (2005). The power of business models. Business Horizons,
48(3), 199-207.

Shapiro, B.P. (1988). What the hell is market oriented? Harvard Business Review, 11, 119-125.
Shepard, A. (1991). Price discrimination and retail configuration. Journal of Political Economy, 99(1),
30-53.

Sheth, J.N., Newman, B.I. and Gross, B.L. (1991). Why we buy what we buy: a theory of consumption
values. Journal of Business Research, 22(2), 159-170.

Shukla, U.K. and Thampy, A. (2011). Analysis of competition and market power in the wholesale
electricity market in India. Energy Policy, 39(5), 2699-2710.

Simon, H. (1979). Dynamics of price elasticity and brand life cycles: An empirical study. Journal of
Marketing Research, 16(4), 439-452.

35



330.

331.

332.

333.

334.

335.

336.

337.

338.

339.

340.

341.

342.

343.

344,

345.

346.

347.

348.

349.

350.
351.

352.

353.

354,

355.

356.

Sinha, I. and DeSarbo, W. (1998). An Integrated Approach Toward the Spatial Modeling of Perceived
Customer Value. Journal of Marketing Research, 35(2), 236—249.

Slade, M.E. (1986). Conjectures, firm characteristics, and market structure: An empirical assessment.
International Journal of Industrial Organization, 4(4), 347-369.

Slade, M.E. (1986). Exogeneity tests of market boundaries applied to petroleum products. The Journal
of Industrial Economics, 291-303.

Slade, M.E. (1992). Vancouver's gasoline-price wars: An empirical exercise in uncovering supergame
strategies. The Review of Economic Studies, 59(2), 257-276.

Slade, M.E. (2004). Competing models of firm profitability. International Journal of Industrial
Organization, 22(3), 289-308.

Slater, S.F. (1997). Developing a customer value-based theory of the firm. Journal of the Academy of
Marketing Science, 25(2), 162-167.

Slater, S.F. and Narver, J.C. (1995). Market orientation and the learning organization. The Journal of
marketing, 63-74.

Slater, S.F. and Narver, J.C. (2000). Intelligence generation and superior customer value. Journal of the
Academy of Marketing Science, 28(1), 120-127.

Sleuwaegen, L. (1986). On the nature and significance of collusive price leadership. International
Journal of Industrial Organization, 4(2), 177-188.

Sleuwaegen, L. and Dehandschutter, W. (1986). The critical choice between the concentration ratio and
the H-index in assessing industry performance. The Journal of Industrial Economics, 193-208.
Slywotzky, A.J., Morrison, D.J. and Andelman, B. (2007). The profit zone: How strategic business
design will lead you to tomorrow's profits. New York: Crown Business.

Smirlock, M. (1985). Evidence on the (non) relationship between concentration and profitability in
banking. Journal of money, credit and Banking, 17(1), 69-83.

Smith, J.B. and Colgate, M. (2007). Customer value creation: a practical framework. Journal of
marketing Theory and Practice, 15(1), 7-23.

Smith, W.K., Binns, A. and Tushman, M.L. (2010). Complex business models: Managing strategic
paradoxes simultaneously. Long range planning, 43(2), 448-461.

Sobiechowska-Ziegert, A. (2011). Analiza zréznicowania przestrzennego cen paliw. Metody Ilosciowe
w Badaniach Ekonomicznych, 12(2), 333-342.

Socha, R. (2014). Asymetria relacji cen paliw ptynnych w Polsce i cen ropy naftowej. Gospodarka
Narodowa, 5, 133-160.

Soetevent, A.S. and Bruzikas, T. (2014). Detailed Data and Changes in Market Structure: The Move to
Unmanned Gasoline Service Stations. Tinbergen Institute Discussion Paper 14-123/V1l. Available at
SSRN: https://ssrn.com/abstract=2496954

Sorensen, A.T. (2000). Equilibrium price dispersion in retail markets for prescription drugs. Journal of
Political Economy, 108(4), 833-850.

Spulber, D.F. (1995). Bertrand competition when rivals' costs are unknown. The Journal of Industrial
Economics, 43(1), 1-11.

Srivastava, R.K., Fahey, L. and Christensen, H.K. (2001). The resource-based view and marketing: The
role of market-based assets in gaining competitive advantage. Journal of Management, 27(6), 777-802.
Stigler, G.J. (1961). The economics of information. The Journal of Political Economy, 69(3), 213-225.
Sweeney, J.C. and Soutar, G.N. (2001). Consumer perceived value: The development of a multiple item
scale. Journal of Retailing, 77, 203-220.

Szumilak, J. (2003). Zréznicowanie cen detalicznych w kanatach dystrybucji towaré6w powszechnego
spozycia (na przyktadzie krakowskiego handlu towarami FMCG). Handel Wewnetrzny, 1, 35-49.
Szymczak, W. and Szadkowski, N. (2016). Rola ekonomii w prawie konkurencji-teoria i praktyka
polskiego organu antymonopolowego. In: T. Skoczny, A. Fornalczyk (Eds.), Economics of Competition
Protection. Vertical Restraints (pp. 147-182). Warszawa: Wydawnictwo Naukowe Wydziatu
Zarzadzania UW.

Szymura-Tyc, M. (2003). Warto$¢ dla klienta jako Zrodlo przewagi konkurencyjnej. Organizacja i
kierowanie, 4, 17-32.

Teas, K. and Agarwal, S. (2000). The effects of extrinsic product cues on customers’ perceptions of
quality, sacrifice and value. Journal of the Academy of Marketing Science, 28(2), 278-290.

Teece, D.J. (2010). Business models, business strategy and innovation. Long range planning, 43(2),
172-194.

36



357.

358.

359.

360.

361.

362.

363.

364.

365.
366.
367.
368.
369.
370.
371.
372.
373.
374.
375.
376.
377.
378.
379.
380.
381.

382.

383.

Thomadsen, R. (2005). Existence of pure strategy equilibria among geographically dispersed firms.
Economics Bulletin, 12(12), 1-4.

Thompson, A.A. and Strickland, A.J. (2001). Strategic management: Concepts and cases. New York:
McGraw-Hill/Irwin.

Tirole, J. (1988). The Theory of Industrial Organization. Cambridge: MIT Press, Business &
Economics.

Tse, A.C. (2001). How much more are consumers willing to pay for a higher level of service? A
preliminary survey. Journal of Services Marketing, 15(1), 11-17.

Tung, G.S., Lin, C.Y. and Wang, C.Y. (2010). The market structure, conduct and performance paradigm
re-applied to the international tourist hotel industry. African Journal of Business Management, 4(6),
1116-1125.

Ulaga, W. (2003). Capturing Value Creation in Business Relationships: A Customer Perspective.
Industrial Marketing Management, 32(8), 677-693.

Ulaga, W. and Chacour, S. (2001). Measuring customer-perceived value in business markets: a
prerequisite for marketing strategy development and implementation. Industrial marketing
management, 30(6), 525-540.

Valadkhani, A., Chen, G. and Anderson, J. (2014). A cluster analysis of petrol profit margins across
various regional and urban locations in Australia. Australasian Journal of Regional Studies, 20(1), 159-
184.

van Meerbeeck, W. (2003). Competition and Local market Conditions on the Belgian Retail Gasoline
Market. De Economist, 151(4), 369-388.

Vargo, S.L. and Lusch, R.F. (2004). Evolving to a new dominant logic for marketing. Journal of
marketing, 68(1), 1-17.

Varian, H.R. (1989). Price discrimination. Handbook of Industrial Organization, 1, 597-654.

Varian, H.R. (1980). A model of sales. The American Economic Review, 70(4), 651-659.

Veall, M.R. and Zimmermann, K.F. (1996). Pseudo-R2 Measures For Some Common Limited
Dependent Variable Models. Journal of Economic Surveys, 10(3), 241-259.

Verlinda, J.A. (2008). Do rockets rise faster and feathers fall slower in an atmosphere of local market
power? Evidence from retail gasoline market. The Journal of Industrial Economics, 56(3), 581-612.
Vives, X. (1993). Edgeworth and modern oligopoly theory. European Economic Review, 37(2), 463-
476.

Wang, Z. (2009). (Mixed) strategy in oligopoly pricing: evidence from gasoline price cycles before and
under a timing regulation. Journal of Political Economy, 117(6), 987-1030.

Wang, Z. (2009). Station level gasoline demand in an Australian market with regular price cycles.
Australian Journal of Agricultural and Resource Economics, 53(4), 467-483.

Waniowski, P. (2012). Roéznicowanie cen jako wyraz orientacji na klienta. Zeszyty Naukowe
Uniwersytetu Szczecinskiego. Problemy Zarzgdzania, Finansow i Marketingu, 24, 225-238.
Waniowski, P. (2013). Uczciwo$¢ cen. Etyczne aspekty procesu ksztaltowania cen w
przedsigbiorstwach. Nauki o Zarzadzaniu, 4(17), 184-197.

Waniowski, P. (2014). Marketingowe zarzgdzanie ceng w przedsigbiorstwie. Wroctaw: Monografie i
Opracowania Uniwersytetu Ekonomicznego we Wroctawiu.

Waniowski, P. (2014). Metody badania cenowej wrazliwosci nabywcow. Prace Naukowe Uniwersytetu
Ekonomicznego we Wroctawiu, 337, 193-204.

Waniowski, P. (2016). Czgstotliwo$¢ przeprowadzania zmian cen w przedsigbiorstwach i ich
konsekwencje marketingowe. Handel Wewnetrzny, 3(362), 363-373.

Wascinski, T.H., Przekota, G. and Sobczak, L.M. (2010). Reakcja detalicznych cen paliw na zmiany
cen hurtowych PKN Orlen i Lotos. Metody llosciowe w Badaniach Ekonomicznych, 11(2), 273-280.
Weiss, L.W. (1979). The structure-conduct-performance paradigm and antitrust. University of
Pennsylvania Law Review, 127(4), 1104-1140.

Welfe, A. (2009). Ekonometria: metody i ich zastosowanie. Warszawa: Polskie Wydawnictwo
Ekonomiczne.

Wernerfelt, B. (1984). A resource based view of the firm. Strategic Management Journal, 5(2), 171-
180.

Williamson, O.E. (1979). Transaction-cost economics: the governance of contractual relations. The
Journal of Law and Economics, 22(2), 233-261.

37



384.

385.

386.

387.

388.

389.

390.

391.

392.

393.

394.

395.

Wilazlowski, S., Giulietti, M., Binner, J. and Milas, C. (2009). Price dynamics in European petroleum
markets. Energy Economics, 31(1). 99-108.

Woodall, T. (2003). Conceptualising 'Value for the Customer': An Attributional, Structural and
Dispositional Analysis. Academy of Marketing Science Review, 12, 1-41.

Woodruff, R.B. (1997). Customer value: the next source for competitive advantage. Journal of the
Academy of Marketing Science, 25(2), 139-153.

Woods, J.G. (2014). An Examination of Edgeworth Price Cycles in the Indianapolis Retail Gasoline
Market. Journal of Research in Industrial Organization, 1-13.

Yildrim, H.S. and Philippatos, G.C. (2007). Restructuring, consolidation and competition in Latin
American banking markets. Journal of Banking and Finance, 31(3), 629-639.

Yilmazkuday, D. and Yilmazkuday, H. (2016). Understanding gasoline price dispersion. The Annals of
Regional Science, 57(1), 223-252.

Zalega, T. (2011). Mikroekonomia wspélczesna. Warszawa: Wydawnictwo Naukowe Wydziatu
Zarzadzania UW.

Zawojska, A. (2012). Zréznicowanie i konwergencja cen dobr konsumpcyjnych w integrujacej si¢
Europie. Roczniki Ekonomii Rolnictwa i Rozwoju Obszaréow Wiejskich, 99(2), 16-32.

Zeithaml, V.A. (1988). Consumer perceptions of price, quality, and value: a means-end model and
synthesis of evidence. The Journal of Marketing, 52(3), 2-22.

Zelazowski, K. (2011). Regionalne zréznicowanie cen i ich determinant na rynku mieszkaniowym w
Polsce. Studia i Materialy Towarzystwa Naukowego Nieruchomosci, 19(3), 98-106.

Zimmerman, P.R., Yun, J.M. and Taylor, C.T. (2013). Edgeworth price cycles in gasoline: Evidence
from the United States. Review of Industrial Organization, 42(3), 297-320.

Zott, C. and Amit, R. (2007). Business model design and the performance of entrepreneurial firms.
Organization science, 18(2), 181-199.

38



