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𝑁  𝑖𝑁−1𝑖=1



  # Obs. Mean Std. Dev. Min. Max. 

Price (in €) 40,568 14.40 7.83 4 71 

Duration in minutes 40,568 264.99 162.44 45 970 

Distance 40,568 296.87 168.59 54.50 871.00 

Price per km 40,568 0.05 0.02 0.02 0.29 

Price per minute 40,568 0.06 0.02 0.02 0.25 

ICE stops 40,568 0.74 0.44 0 1 

Airport connector 40,568 0.06 0.23 0 1 

Subcontractor business model 40,568 0.97 0.18 0 1 

Daily frequency 1822 4.04 5.50 1 88 

Number of providers 1822 1.81 0.95 1 5 

Monopoly 1822 0.47 0.50 0 1 

Duopoly 1822 0.33 0.47 0 1 

Triopoly 1822 0.13 0.34 0 1 

Monopoly MeinFernbus 1822 0.25 0.43 0 1 

Monopoly FlixBus 1822 0.09 0.28 0 1 

Monopoly others 1822 0.13 0.34 0 1 

Duopoly MeinFernbus 1822 0.08 0.27 0 1 

Duopoly FlixBus 1822 0.05 0.23 0 1 

Duopoly MeinFernbus + FlixBus 1822 0.19 0.39 0 1 

Duopoly others 1822 0.01 0.11 0 1 

Population (‘0000) 203 17.75 40.74 0.04 332.60 

Share of under 24 years  203 0.24 0.02 0.18 0.29 

Available income (‘000 €) 203 20.24 2.45 15.78 33.34 
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𝑁𝑢𝑚_𝐶𝑜𝑚𝑝 =  𝛿01 + 𝛿11𝑃𝑜𝑝𝑖 + 𝛿21𝐼𝑛𝑐𝑖 + 𝛿31𝑈24 + 𝛿41𝐴𝑖𝑟𝑝𝑜𝑟𝑡𝑖 + 𝛿51𝐼𝐶𝐸𝑖 + 𝑋′𝑖𝛽2 + 𝜀𝑖2

𝐷𝑎𝑖𝑙𝑦_𝐹𝑟𝑒𝑞𝑢 =  𝛿01 + 𝛿11𝑃𝑜𝑝𝑖 + 𝛿21𝐼𝑛𝑐𝑖 + 𝛿31𝑈24 + 𝛿41𝐴𝑖𝑟𝑝𝑜𝑟𝑡𝑖 + 𝛿51𝐼𝐶𝐸𝑖 + 𝑋
′
𝑖𝛽1 + 𝜀𝑖1

•

ln 𝑝𝑟𝑖𝑐𝑒𝑖 = 𝛼11 + 𝛼21𝑁𝑢𝑚_𝐶𝑜𝑚𝑝 
𝑖 + 𝛼31𝐷𝑎𝑖𝑙𝑦_𝐹𝑟𝑒𝑞𝑖 ++𝑋′𝑖𝛽3 + 𝑢𝑖1

ln 𝑝𝑟𝑖𝑐𝑒𝑖 =  𝛼12 + 𝛼22𝑀𝑜𝑛𝑜𝑖 +𝛼32𝐷𝑢𝑜𝑖 +𝛼42𝑇𝑟𝑖𝑜𝑖 +𝛼52𝐷𝑎𝑖𝑙𝑦_𝐹𝑟𝑒𝑞𝑖 +𝑋′𝑖𝛽4 + 𝑢𝑖2
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* p < 0.05, ** p < 0.01, *** p < 0.001 

 (1) (2) (3) (4)

 Price per km Price per km Price per km Price per km

Number of providers on relation -0.0584*** -0.0557***   

Monopoly   0.220*** 0.228***

Duopoly   0.116*** 0.103***

Triopoly   0.00899 0.0164

 Daily frequency -0.00182*** -0.00197***  -0.00215*** -0.00232***

Distance in km -0.00240*** -0.00247*** -0.00232*** -0.00239***

Distance in km squared 0.00000132*** 0.00000137*** 0.00000129*** 0.00000135***

Duration in minutes 0.000706*** 0.000752*** 0.000666*** 0.000699***

Day Dummies included   yes  yes

Daytime dummies included  yes  yes

Constant -2.438*** -2.464*** -2.674*** -2.684***

Angrist-Pischke first stage F-Test (Freq.) 287.54 293.73 289.42 294.78

Angrist-Pischke first stage F-Test (# Comp.) 337.17 332.17   

Angrist-Pischke first stage F-Test (Mono.)   142.03 141.08

Angrist-Pischke first stage F-Test (Duo.)   247.41 244.13

Angrist-Pischke first stage F-Test (Trio.)   153.44 153.45

Kleibergen-Paap Wald rk F-Statistic 341.86 341.63 109.57 109.19

Test of endogeneity 0.0000 0.0000 0.0000 0.0000

Stock-Yogo weak ID test critical values (10%) 11.41 11.41 11.44 11.44

# of observations 40.568 40.568 40.568 40.568



* p < 0.05, ** p < 0.01, *** p < 0.001 

 (1) (2) (3) (4)

 Price per km Price per km Price per km Price per km

Number of providers on relation -0.0584*** -0.0557***   

Monopoly   0.220*** 0.228***

Duopoly   0.116*** 0.103***

Triopoly   0.00899 0.0164

 Daily frequency -0.00182*** -0.00197***  -0.00215*** -0.00232***

Distance in km -0.00240*** -0.00247*** -0.00232*** -0.00239***

Distance in km squared 0.00000132*** 0.00000137*** 0.00000129*** 0.00000135***
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Daytime dummies included  yes  yes
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Angrist-Pischke first stage F-Test (Freq.) 287.54 293.73 289.42 294.78

Angrist-Pischke first stage F-Test (# Comp.) 337.17 332.17   

Angrist-Pischke first stage F-Test (Mono.)   142.03 141.08

Angrist-Pischke first stage F-Test (Duo.)   247.41 244.13
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  ln 𝑝𝑟𝑖𝑐𝑒𝑖 =  𝛼13 + 𝛼23𝑀𝑜𝑛𝑜_𝑀𝐹𝐵 
𝑖 + 𝛼33𝑀𝑜𝑛𝑜_𝐹𝐵 𝑖 + 𝛼43𝑀𝑜𝑛𝑜_𝑜𝑡ℎ𝑒𝑟𝑠 

𝑖 

   +𝛼53𝐷𝑎𝑖𝑙𝑦_𝐹𝑟𝑒𝑞 
𝑖 + 𝑋′𝑖𝛽5 + 𝑢𝑖3

  ln 𝑝𝑟𝑖𝑐𝑒𝑖 =  𝛼14 + 𝛼24𝐷𝑢𝑜_𝑀𝐹𝐵 𝑖 + 𝛼34𝐷𝑢𝑜_𝐹𝐵 𝑖 + 𝛼44𝐷𝑢𝑜_𝑀𝐹𝐵_𝐹𝐵 
𝑖 

   +𝛼54𝐷𝑎𝑖𝑙𝑦_𝐹𝑟𝑒𝑞 
𝑖 + 𝑋′𝑖𝛽6 + 𝑢𝑖4 
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* p < 0.05, ** p < 0.01, *** p < 0.001 

 (1) (2) (3) (4)

 Price per km Price per km Price per km Price per km 

Monopoly MeinFernbus 0.160*** 0.161***   

Monopoly FlixBus 0.019 -0.002   

Monopoly others 0.324*** 0.326***   

Duopoly MeinFernbus   0.358*** 0.371***

Duopoly FlixBus   0.311*** 0.346***

Duopoly MeinFernbus + FlixBus   0.080*** 0.089***

Daily frequency -0.003*** -0.003*** -0.002*** -0.001***

Day Dummies included   yes  yes

Daytime dummies included  yes  yes

Angrist-Pischke first stage F-Test (1) 375.65 377.83 62.12 62.09

Angrist-Pischke first stage F-Test (2) 21.57 21.39 49.19 49.37

Angrist-Pischke first stage F-Test (3) 36.62 36.08 310.35 307.92

Angrist-Pischke first stage F-Test (Freq.) 518.04 529.35 296.33 302.09

Kleibergen-Paap Wald rk F-Statistic 16.39 16.29 51.48 51.87

Stock-Yogo weak ID test critical values (10%) 11.52 11.52 11.44 11.44

Test of endogeneity 0.0000 0.0000 0.0000 0.0000

# of observations 28,688 28,688 34,959 34,959



* p < 0.05, ** p < 0.01, *** p < 0.001 

 (1) (2) (3) (4)
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Angrist-Pischke first stage F-Test (1) 375.65 377.83 62.12 62.09

Angrist-Pischke first stage F-Test (2) 21.57 21.39 49.19 49.37

Angrist-Pischke first stage F-Test (3) 36.62 36.08 310.35 307.92

Angrist-Pischke first stage F-Test (Freq.) 518.04 529.35 296.33 302.09
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* p < 0.05, ** p < 0.01, *** p < 0.001 

 November 2014 January 2015

 Price per km Price per km 

Including 

Controls

Price per km Price per km 

Including 

Controls

 (1) (2) (3) (4)

Monopoly routes     

Monopoly MeinFernbus 16.0%*** 16.1%*** 16.5%*** 16.9%***

Monopoly FlixBus 1.9% -0.2% 34.2%*** 35.0%***

Monopoly others 32.4%*** 32.6%*** 21.5%*** 21.9%***

Duopoly routes     

Duopoly MeinFernbus 35.8%*** 37.1%*** 44.6%*** 47.8%*** 

Duopoly FlixBus 31.1%*** 34.6%*** 40.7%*** 75.9%*** 

Duopoly MeinFernbus + FlixBus 8.0%*** 8.9%*** 5.2%*** 6.5%*** 
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Population 

origin

Population 

destination

Under 24 

years origin

Under 24 

years 

destination

ICE stop Airport 

connector

Monopoly 523.1132 490.8703 0.2426 0.2417 0.4472 0.0552

Duopoly 548.7363 569.6048 0.2439 0.2438 0.6913 0.0328

Triopoly 787.4656 778.7168 0.2415 0.2417 0.834 0.0456

Monopoly MFB 581.8598 541.4207 0.2401 0.2387 0.3659 0.3548

Monopoly FB 482.8764 521.2876 0.2427 0.2412 0.6038 0.1887

Monopoly others 440.0675 376.6779 0.2473 0.2412 0.4959 0.1157

Duopoly MFB 489.3029 508.4222 0.2462 0.2458 0.5929 0.0714

Duopoly FB 525.6874 572.9124 0.2485 0.2486 0.6122 0.051

Duopoly MFB+FB 587.9911 603.5104 0.2414 0.2411 0.7528 0.0144

Duopoly others 414.771 414.9212 0.248 0.2508 0.6957 0


