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Abstract
This study aims to analyze the negative impact of the “refund only” policy on the market development
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of e-commerce platforms, reveal its mechanism of action, and propose optimization paths. The anal-
ysis found that this policy disrupts market equilibrium through a triple distortion mechanism, in-
cluding increasing merchant operating costs, inducing adverse selection of inferior goods, and sup-
pressing innovation investment. Targeted suggestions were proposed. Research shows that current
policies need to shift towards differentiated design to balance the interests of multiple parties and
provide a new paradigm for digital economy governance.
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