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Behavioral display advertising and consumer 
welfare: An empirical investigation
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With Eduardo Mustri and Idris Adjerid



Quali sono gli effetti del behavioral advertising 
sull’utilità economica dei consumatori?



“Behavioural targeting is not only good for consumers 

[...] it’s a rare win for everyone. […] It ensures that ad 

placements display content that you might be interested 

in rather than ads that are irrelevant and uninteresting. 

[…] Advertisers achieve […] a greater chance of selling 

the product. Publishers also win as […] behavioral 

targeting increases the value of the ad placements.”

David Nelson, Operations & IT Director, Unanimis.co.uk
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MotivationL’utilità economica che i consumatori traggono dalla pubblicità mirata è più 
spesso postulata che empiricamente dimostrata

Utilità: diretta e indiretta
▪ Janssen et al (2022) [GDPR]

versus

▪ Lefrere et al (2022) [GDPR]; Cheyre et al (2023) [Apple ATT]

Pubblicità mirata: 

Search costs ↓

Utilità del consumatore ↑

Utilità del consumatore: search costs, ma anche prezzo pagato per il
prodotto, qualità del venditore, e così via
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Experimental design

Stage 1: Ad 
URL Collection

Intermediate 
Stage

• RAs collect basic information 
from the ads: price, website, 
brand, description, product 
category.

• RAs search for similar products.

Stage 2: 
Questionnaire

• Participants are presented with a 
up to 9 products in randomized 
order: one for each valid ad they 
provided, and their respective 
competitors and randomly 
assigned products and are asked 
questions about their 
preference.
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https://adclick.g.doubleclick.net/pcs/click?xai=AKAOjsvZZVpOLihVxRmiABVAEXFZyW0LkFirRqfteABDXNw5kyQbBV-
WDq1ZRxR1P84mNw9kDMDIVHfV7Nh1uKQYUFvqGk8yZ0uc9kINIOCSfoMMQDHNyzz2A8zSRbu3eBM_9bArhhHIDK_w&sai=AMfl-YRRFNOj9WrlbKIqdEtBKWjYBj2TcxQ-
pnGjpkUYWzwJAs57z3gs6WxZAQBlAYRz35021XJBa5I1uOpbPiZBQkAhDNzUIK0gc3bUBSvpW-
7Y&sig=Cg0ArKJSzARIyDjAUjzA&fbs_aeid=[gw_fbsaeid]&urlfix=1&nx=168&ny=102&dim=300x250&adurl=https://pdc.bidswitch.net/tracking_markup/8FmP7rDTqVFOFW3ocGc8NyY
kQgTm-9blmdmae5bDUgIlQBv1F7InMwdCpP5IzGc2LjiDkrrLf5u9pPSWdBdJ64va0KVYv-
6n1bIORgVneWCdkgArv6ycG3O1RkV2r1p1eFwj1a2brmiM4Xvh8WkUDrDq4IZw6aKG2iC9EnkNdsxZV6qw4gsorN9sd3n4_4MkDth9Ib7WXOKwhwnzWZE7lszteNnvHRbaDg2o5EpiA-
g71tJI38ReQkZekLlEZOIdL4jDMN01vhOyB93f5SmZRhJPzNiE-W8n2XdJ7iXplCgq57sXKj3KyC4meqUKMeGsuVzS-y5f1sWHW0JkX_Dx9JzIpIaqL6ly9RcY8F80j9uV8v_AfCpYYa28u0pjNE28-
t6z0Q3fsMjm5poj0VJzphB4ra0tAwM5F4W444AGyjd7fTsZUsY8Bb0qwvanp2R1PSNPMPskgqvkQjoPTsnWW-floB1XzrtgM6-
3PzEuCXhQLrMEiaIx0s3WTwLcK37yG215GxR7dCGXX5Zic8q-
ExisPBr9FUnCL7oE2HeIbXO1KSl9yNW64eKirjbg4bdirez8zsHh063OCs1IcyWj/16.01/http%253A%252F%252Finsight.adsrvr.org%252Ftrack%252Fclk%253Fimp%253D0fd055e1-c5cd-
47f2-b78e-9edc7375a4e7%2526ag%253D7hyc9of%2526sfe%253D149ea364%2526sig%253DxBLEDDeYzZQAM16aTXVZgJgS33b0h-
z9vZ2zaHixodI.%2526crid%253Dzvspnp6l%2526cf%253D3043693%2526fq%253D0%2526t%253D1%2526td_s%253Dwww.cnn.com%2526rcats%253D%2526mcat%253D%2526mst
e%253Dcnn.com%2526mfld%253D4%2526mssi%253D%2526mfsi%253D%2526sv%253Dtrustx%2526uhow%253D42%2526agsa%253D%2526wp%253D%2524%257BCLEARING_PR
ICE%257D%2526rgz%253D15213%2526dt%253DPC%2526osf%253DWindows%2526os%253DWindows10%2526br%253DChrome%2526svpid%253D74%2526rlangs%253Den%252
6mlang%253D%2526did%253D%2526rcxt%253DOther%2526tmpc%253D28.66%2526vrtd%253D%2526osi%253D%2526osv%253D%2526daid%253D%2526dnr%253D0%2526vpb
%253D%2526c%253DCg1Vbml0ZWQgU3RhdGVzEgxQZW5uc3lsdmFuaWEaAzUwOCIKUGl0dHNidXJnaDgBUAGAAQGIAQGQAQE.%2526dur%253DChwKB25zdnJoN2gQyioiDgjl4JKIAR
IEbm9uZTABCjsKHWNoYXJnZS1hbGxUVERDdXN0b21Db250ZXh0dWFsIhoI2v__________ARINdHRkY29udGV4dHVhbAo7CiJjaGFyZ2UtYWxsSW50ZWdyYWxLZXl3b3JkQmxhY2tsaXN0I
hUI1f__________ARIIaW50ZWdyYWwKNgodY2hhcmdlLWFsbEludGVncmFsQnJhbmRTYWZldHkiFQj5__________8BEghpbnRlZ3JhbApHCidjaGFyZ2UtYWxsSWFzRGlzcGxheVZpZXdhY
mlsaXR5VHJhY2tpbmciHAim__________8BEg1pYXMtcmVwb3J0aW5nKgAQyio.%2526durs%253DgLsD55%2526crrelr%253D%2526npt%253D%2526mk%253DGoogle%2526mdl%2
53DChrome%252520-%252520Windows%2526ipl%253D15224%2526pcm%253D3%2526pcrc%253D1%2526ict%253DUnknown%2526said%253D2828d543-6c95-42bb-8709-
d22974c2d4ee%2526auct%253D1%2526tail%253D1%2526r%253Dhttps://d.agkn.com/pixel/2389/%3Fche%3D914848662%26col%3D27083563,6389326,325621847,519263889,
166620987%26l0%3Dhttps://www.benadryl.com/products/benadryl-allergy-dye-free-liquigels%23where-to-buy%3Futm_medium%3Ddisplay-
static%26utm_source%3Dmatterkind%26utm_term%3D325621847%26utm_content%3D2022benadrylapower_clvben-
0083p%26utm_campaign%3Dus_n/a_totalotc_2022_total_otcbenadryl
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“Within-subject” design

Prodotto
“pubblicizzato”

Prodotto “cercato” 
(competitor)

Prodotto “a caso”



Risultati



Qualità del venditore (sito merchant)

χ2(3)=73.71, p<0.001



Prezzi



Prezzi (solo per prodotti identici)



▪ Nel nostro studio (display ads, siti di notizie, desktop computers) i prodotti 
pubblicizzati tramite pubblicità mirata sono associati a prezzi più alti e venditori di 
qualità inferiore, rispetto a competitors trovati via ricerca 

▪ Replication study: Tutti i risultati confermati

▪ Ma come mai questi risultati?



Distribuzione dei venditori
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Per riassumere

▪ Risultati di ricerca fortemente dominati da grandi venditori - barriera all'ingresso per 
i piccoli venditori, che ricorrono allora alla pubblicità mirata

▪ I prodotti pubblicizzati tramite pubblicità mirata sono associati a prezzi più alti e 
venditori di qualità inferiore, rispetto a competitors trovati via ricerca 

▪ I prodotti pubblicizzati tramite pubblicità mirata sono associati a valori di pertinenza 
ed intenzioni di acquisto più elevate rispetto ai prodotti scelti a caso
▪ Ma questo effetto scompare dopo aver controllato le ricerche di prodotti precedenti!

▪ In poche parole: impatto (diretto) della pubblicità mirata sul welfare (utilità) dei 
consumatori? Nuanced
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