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55 E (market definition) ¥R EIHEFECRIVT > RS G R FES
AR > RERENEETA PR R IR TS FE
 PYEYIS EEEEA A o flA > FEREEAPRGETSE 5 RERM
BRI R [ B —E LM - EEST I EEE - ) MERETSE 8
AR IR 8 S BRI E R - DUREE 11 (RESEES S Z F IR LA
BTS2 S AFRMLRUE - TR PR AR TAARTES 3 FRELE 4 FRIFIFRE
RESE - & > 1Y T A PRSZ BEHEIHEB T SUE 2 e B IRRIEELE | /Y
FHPWARIARMAEL - BUET o MRS FUE L G E A A A R P
REEFEEARE > WHIREREGEFRETST] - SR T REGEMET S
#5  PR A3 P BOR LU R T 35 RE e RS > B AR T 5 S E RNV & V) E
& o o FPAERFEETTH - BN TSFE REEGITHVATE - R EEEAES
TR D EGAVERRE - B - B~ 3%~ HEMA BRI T # b E T
HENAE - NILERNEEH > FRERE - 2EM RSN RER R - W
S e T AR B A e E PR R M B T AR 2 BRI B A

E2# Scheffman - Coate 2 Silvia [l 1 20 FEHYSSEIN ABET & S HIHAER -
TS FUERVREIE T ARG Ry T HRFHESRL ) (critical loss analysis) DURARRATT
47~ TEHZAEHL, (natural experiment analysis ) B T f5z{ 53 47:% ,  (pattern
analysis ) * o 32 R 35 B SR ER B 1Y SRR A U A & SR R T FLE U7 A g
ARERE » SRS A R EREINT A £ RE  Coate B Fisher %

£ TR BZEEGHINE G RREFZEEFER], o T SEUKPEESG 2 FE > HliH
FRUMIARZE 20%  HEABCIEERER - o MBEAEERESE - T .. G ER
BRlHE G Z BB KR IREFERF 2 A i o o TS ERENEE 20%0B RS
¥ AEMEAEERRFT -

* {5401 Baumann K, Godek fE{i& FAELE 15345y ot 32 F-77% (break even approach ) BLFIEIfHRASE
(profit maximization approach) ; Coate J Williams iR F B AN A B E—%(L - See Mi-
chael G. Baumann & Paul E. Godek, “Could and Would Understood: Critical Elasticities and the Merger
Guidelines,” 40(4) Antitrust Bulletin, 885-899 (1995); Malcolm B. Coate & Mark D. Williams, “General-
ized Critical Loss for Market Definition,” 22 Research in Law and Economics, 41-58 (2007).

3 David Scheffman, Malcolm Coate & Louis Silvia, “Twenty Years of Merger Guidelines Enforcement
at the FTC: An Economic Perspective,” 71(1) Antitrust Law Journal, 277-318 (2003).

b > EEREREE S S B MOELE (hypothetical monopolist test » i HMT) 23R Rt
HEHNIFLEBR AT AES S (would) FEEEME 5-10%NIEMER - HATETERATSHT AL

1
A
H
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BT 30 {EEHFE 5Z 88 (Federal Trade Commission) HUSH4EEZE » W48
i8S FE P AT Y TH G s [ S T A T R R RYELR TR SR
%y HEBUBEN IR TE > HEWR S TEETSRAEZHEEN—F - 5
4N o Hischelrath 7588 - B FHEJCAVE SR V74 SE A 5 - HCh T I IR A0 P E %
(straightforward ) - HIHEEmAVIEAEE IR TEE T U772 IR B FR SR e
#1750 o FEHE Veljanovski HUFSHEHh A4 > BOERSEREEA THEAOE ) Fh
5 RERIfchE -

CHERTE ) BT ERERE ) B T ERFURAE ) B ERUR S T
% BWES NG TEFIEAE ) BN RS S B RNAZRE TRy JTE - H o
"HAAEREL ) (VTR REMAEEES > R E8E ns RN E - 881k
EEEE - METSESE (SEED EasiiRg 2 S ik E i SR SR e - A
Fasth > B AT B E BT E B A5 - A RSREEUS RS0
A& IE ST &R AT RE R & BRI ~ Bl Lk B E A B BT ST
PR ©

CHERIATE ) PR B RME R & BRI E RS o BE R & B S Y B
ER  ERHHREMRETE > EHREIS o & NKEEAE FIERHEA R B &
AEAS SR BRI - 7] DURIBE R AT AT BUSHIIE (pattern) - HEBT T
EiE o BRIARER o Stigler B Sherwin PR s R LR AR T (common cost

WFELE Would-Approach » B3 profit-maximization approach » [jBLEEAELEEAY HMT RIELL T filiE
{BEEZRYIEETEF M (EA& % ,  (small but significant non-transitory increase in price * [Nf# SSNIP )
TEHE (could) $87Z5WF (break-even) - KIL#FH{E Could-Approach B¢ break-even approach
TS e A {1 P RE P L Y o BT D7 7E AR 6] > IR RR SRR A A P L RV ER SUR R Sl A 22 52 » (HAE—
TERVEPEFIEEEA - 2R EE)N o thYh - (E#ET SSNIP kS - EERE —ELRE » B
B 5 B IR E L Eh AR 0 By R R E] o See Gunnar Niels, “The SSNIP Test: Some
Common Misconceptions,” 3(4) Competition Law Journal, 267 (2004); Kai Hiischelrath, “Critical Loss
Analysis in Market Definition and Merger Control,” 09-083 ZEW - Centre for European Economic Re-
search Discussion Paper (2009); Qystein Daljord, Lars Sergard & @yvind Thomassen, “The SSNIP Test
and Market Definition with the Aggregate Diversion Ratio: A Reply to Katz and Shapiro,” 4(2) Journal
of Competition Law & Economics, 263-270 (2008).

5 Malcolm B. Coate & Jeffrey H. Fischer, “A Practical Guide to the Hypothetical Monopolist Test for
Market Definition,” 4(4) Journal of Competition Law and Economics, 1031-1063 (2008).

6 Kai Hiischelrath, supra note 4, 2.

" Cento Veljanovski, “Quantitative Economic Techniques in EC Merger Control,” Case Associates
Working Paper (2004).

8 George J. Stigler & Robert A. Sherwin, “The Extent of the Market,” 28(3) Journal of Law and Eco-
nomics, 555-585 (1985).
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factor) HYMRMET @ AR —(EpE S REEEHBNE—TSED (SRS ) BIERSH
FES3AHBE (sufficiently correlated ) * » BRI DABTE L FESL (SRARES) BBHE—H
5 o i TR HTE ) IRATAUSERIEVERL » AT 73 By DUME RS Ky o3 258 (price-
based ) #Y " fHEA (G E 5 #1774  (price correlation analysis ) ~ " [RESHIEE |
( Granger causality tests) DA " ERef@E L | (stationarity tests) ; BVEDIEE &
SrifrEERE (quantity-based ) Ay T EEfas3f7A | (switching analysis) DL HEEE A5 57
JEHY " Elzinga - Hogarty 7% | o EZAMEEEMERERFIARGIRIT » RIAT#E—2F
AN (cross-elasticity ) 11175 2B pi A BB AR R 0 AT THEER A5 e
AR DA e il A% (transportation cost test) o BUFS L sZ BREUIE—{E 7220
THGFE @ Ut A MR T ol ASAYE R L T R RE A T -

{EFfFEEHYZE - Werden B Froeb 508 - B Ay AT 5 7A R CAS S A0
B M E AR H BRI E - R SN EOE R A s REAIREZR T 7 it
O pEAN > R E M RO AR TS SRR R o R o
I ATARRH] - BEZRRR RN H 2 B E M B R BB [ R E 2 - AT S R
FRAGATELRHERE - FEE R LR IRE - Bl © A RHERREE AR E A K
B E A R AR (S S E) - B TR E I AR IERYREE - SUBK EFR T Stigler
Bl Sherwin {21 1985 EF5HIHA THBAGEOITE ) FREEEEESN?
Werden i Froeb —firZ2# it 1993 fESHEHE(E AR - WHEIERES
Sherwin $1¥% Sy [El7E " -

? B o ARSI AR EREMUE (Stationary Test) - AR A ShER S (E RS RIAUAHRELE -

19" Gregory J. Werden & Luke M. Froeb, “Correlation, Causality and All that Jazz: The Inherent Short-

comings of Price Tests for Antitrust Market Delineation,” 8(3) Review of Industrial Organization, 329-

353 (1993).

"' Werden & Froeb sT3pi=t T A E BB 1% 55 W HTEREL > 1 Stigler & Sherwin i Elzinga & Hor-

garty —REaf s PR RO T AR T AR 5SS o HEERRIERE T A L RS EIR

NG EFTRIEAIHRR M - BIEERE - IERE(F RS e SERY LN E R - e DI = (E1g
(EREE ) FHER (B Y S e s B J A (R — Th S ElE] - R R UG HA iS5 e E Ry

— LIS - 1d.; George J. Stigler & Robert A. Sherwin, supra note 8; Kenneth G. Elzinga & Thomas

F. Hogarty, “The Problem of Geographic Market Delineation in Antimerger Suits,” 18(1) Antitrust Bulle-

tin, 45-81 (1973).

12 George J. Stigler & Robert A. Sherwin, supra note 8.

3 Gregory J. Werden & Luke M. Froeb, supra note 10.

4 Robert A. Sherwin, “Comments on Werden and Froeb - Correlation, Causality, and all that Jazz,” 8(3)

Review of Industrial Organization, 355-358 (1993).
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FMERSE Py R S ES - B T HEBGE A ) B35 GREG e ] F i
MY R AR » NAERT E MO i e » HUREE % Eariiy s
LI BLE R o WIRILASAEAIRIVRIE T » RIS E DUER R AR AT A B &
BEELTHASS IR - IEFIMESE R ARYEE  Feplid " IRSUAE A ) B T ek, |
B T GBI TA ) RIS sy BB o R R R e 51 A5 B A AT R OO
Cartwright ~ Kamerschen 1 Huang ={7Z2Ef5H © " HHRGESITE ) REE T &
H ) W Rl ERR HTRCR ~ SAHER R RR (4 - BIEA SR R E R TSI
71l (sufficient condition ) ~ FHREEMEAYF TG E S ES% 2o/ DA RERF — B (A R HH R
H5" 2 B T OISR - Slade #EH{ T4MEMIE% (exogeneity test) ' Huang
AR L Granger PNFURIGE AT AE " « SBE SIS 1994 4 H LIS
FURSRELS ~ SRATER ~ EA] VB PRV IR B R R B RS T 5 Sy B T T RS M T
BRE' -

BESRDRNERAERERS " P& 1R A ) AVRHRARCRANLATEE » AEHIE R SR % » EFD
MR E—1E » DHRBEESFYEGR 20 I R ERE (stationary ) B3 #7
FHEEH - Forni FHEIEIEERE (nonstationary ) HY{EFS ST - HI o] 3 58 S 82 5 4
TE o [HEBHELSTEZ (the order of integration ) AZEAH[E]" « Hosken i Taylor HIjzR
HHE % 5 P& I A [P B T =5 SR EA LL BT B2 HE 17 RefR e » (HAIIRHIER
W& T E A AR T35 T M AR RS B (o ERERRE AR ARG - thE
UM S ELRET & R MR B R S 1R AR 5™

FHFS 15 B 5 A ATy e S T A 4 B T 45 S e Y B RR 22 1) - e b mT By o LG
AIIRIEIERR o AS0H T B RN E R 8 = (8 DUEAS R A BEHY /T AE— B A5V %E

'S Phillip A. Cartwright, David R. Kamerschen & Mei-Ying Huang, “Price Correlation and Granger Cau-
sality Tests for Market Definition,” 4(2) Review of Industrial Organization, 79-98 (1989).

' Margaret E. Slade, “Exogeneity Tests of Market Boundaries Applied to Petroleum Products,” 34(3)
Journal of Industrial Economics, 291-303 (1986).

'7 Mei-Ying Huang, The Delineation of Economic Markets, Ph.D. Dissertation, University of Georgia
(1987).

UoESEE TR TSR FUE 2 EREITSY ¢ (AR BIABUAEL Granger [NRMIEIA Y IE
oo Wk - BB5ESC - EESRAEIBLN AL 0L - IR 0 PR sE R P LA SO SRR ST
Ly 0 109-154 (1994) -

!9 Mario Forni, “Using Stationarity Tests in Antitrust Market Definition,” 6(2) American Law and Eco-
nomics Review, 441-464 (2004).

2 Daniel Hosken & Christopher T. Taylor, “Discussion of Using Stationarity Tests in Antitrust Market
Definition,” 6(2) American Law and Economics Review, 465-475 (2004).
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BEHLLERE A DARFE 8BRS M R B T A E I B IR R PR (F BB
H - Rl T AR GRS ) BT RSO E ) B E R (ERSFYIE - E
T Lo T TS BiET o BB R s E 0 RIEERAE
o R TR GRS ) BT RSUIEE | B RS B R A -
AN > SRR EAE IR B B T 0o 2 BB A s T i o B 24T Ryanair B2 Aer
Lingus fjiZZ A SIMUCHEZE £ (N8 Ryanair UeiZe) *' > BOEHF 2 B G HIES 4
(T FARRH R BHIERE T » WA ISR AR B - MLl R AR A
SRR E TSR A ) ARIFIER o BRAh o SN HETT A AT R
T TERREE ) - BB EAVHEBEIRGEI RN A S 48558 -

HI - ek A = BRI EE A AR RE ) B T E R e A ) TS

FES Btk RN RN A RS g ) SO ER AT

CHERREOIITE S~ TREAEE ) BT ERREA ) FIABE R FAYEEES -
RIEASGR A MHIE L TTA Z R IERAR ~ BRIERK ~ (BEEL - BRI PR R R EE
R AR BB AR ORI AV EDRL > T TR AT ~ RARANE ~ PURGE
RENRE F RAL TS UE T AR EREAE R EAELES - 6 B A e AV 8RR T DUk -
HISE AT RE R R P Sl B PR TR RV E AIES | WAF A HBA VAR B 1%
HHE A L 2% -

FERRERIAEN T > IR ERE A (BE 6D~ BRAMBIEES T (5=
i) DAsERE T (RIUER) S LMERS R o A2 ny o A T e i 57 B
HAopr P elst e - MR ZE BRI N SRRV R & — N - B AEATER E =7
B R SRR LR - DU HIREEIREFN2S - SBREAERZEIEN
REEURHEE SRV ER - EREETAETHSE - FRaERE TR - I
FLEEEE eSO HARGRGTEFRANFER (e - HRmELR) -

21 Case No. COMP/M.6663 - RYANAIR/AER LINGUS I1I (2013/2/27), http://ec.europa.eu/competition/
mergers/cases/ decisions/m6663 20130227 20610 3904642 EN.pdf, last visited on date: 2018/10/31.
% R AT RARRR (B A B RS2 (E D% 20 fERVEEAS -

2 Case No. COMP/M.5830 - Olympic/Aegean Airlines (2011/1/26), http://ec.europa.eu/competition/
mergers/cases/ decisions/m5830 7897 2.pdf, last visited on date: 2018/10/31.
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=~ HER GBI TA

(RS AERR o A a8 o I B (] (AR Ay RIS SR R 1 B [ S 8 - R — Ml —
82 an B2 (it & 5] — ZE an AV U (SREEES) I > FIERERIARE
SRENHHEES - HRETEN TS SR -

(—) EARBE=

H I EASARRE AR AT S UERIRE S - (8 H L EIR TR K E = L [F 4
GETRRAVER T » S —EmfEER - BRI S — B ELEK -
DERE > ZEAREMR K - DIFREMERETS - BB EME SR HEE L
HEY[EVE MBS A= > (BRSSPSR - PRI L B e Fs 5] — AR A A 2 o
5« 2 » SEE VS B (R - AR (E R Y 52 R N -

SRRt AE FE F A2 5 B A PR R HEBR T 5 > 40 © {E)4 A HERFE ke
et BB n IS T BAE R pl A v] RS - ARS8 AR R A AR A St FE v
% QIEBER] » [EASH R 2 (B & T A E AR — L - Bt
KL EREH S o B —({ERRIEHAI] (the law of one price) HIFER] - 41 - $HYEFE—TT
SRR 8] 3 SRR A AT (E SR RE AR EI TR Y SE M8 - SR — SRRV R A T iR
B AARIVER Bk > RDHE SR TRE LS — S nAar B A SRR 4RI
R0 - AT IR EE AR AV RS B ot n] THEA B AAR B RS S LR A [ e
By A EAVERIM: o REL > W58 B ERTER T R B [E — i - AR
BhE E I EARRE o (EEPEIERA L o Wity e o I 5E R i s A S LA PRI 22 P AE
[E > AEA—ERR SRR - b - eSS B E— I i S R R 4R
HHEREE -

{E470 B HAMIEE IAERA %S (correlation coefficient ) 2&Hy & EF&AYFHRBAM:

n — —
L1 Z <th - Px) (Pyt - Py>
n—14\ S, S,

Hoeh r ARG n BEEARE > Py BSE ¢ IV j=xy EO(ERS » B RIS j 72
BRI -PERE - S R j FEBIEIIERIREEZ - 5 (HEE AR G
IEHEEMOR - e 2 E e theiis - & _(EERER % > AIHEE
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MENRE - K2 HyEE A _EBREES R ER K FEE) - AR GRBEYEA
BE 1 f/MER-1 - (EEERAVE - HEIGER | A ZK (EFRZE I E
RREEZ AR NRERNHE - BEEETRE > A RS AVEREEAG T R AL BE Y
FETE > £ REREERT A WESIHE REEIETRIEE -

JE A [l — TS5 2 et B e HAERR AR B 2 b —EF B &fE -
2RI > AR R B A T R - EEEAIAA 0.2 B0 0.3 - MBI AREHIFIEE
B ARA REMHIERRE —H45 ? B2 Sherwin FIIERE DUSRDLELHEE Ry [F]— i S5 2
S I A A R (R 8 P9 ME ) (E R PIEBAYE#E (A (benchmark ) 2 ffii f£
Ryanair URZ™ b > @ FIF 26 (BEHE 75 ( {BETZ2 A BIHEE P E
%) HIESSREFSHER (R BET P IEAVEZEE 0.79 (JIREIRIE 0.66) -

(=) (EFSHER T HIRR R B2 GRES

PRI > (BB A > WIRETT IS FUERY e SRR - G - TEERHF

Sh o EETF SRR GBERITEE o DUT BT o 22 PR A2 B R

SRR > BRI EAAERE AT PR A SRR -

L SR ERY R R BB L E LG5 - B8 (A AR R T 5 E S 28R - 61
4 © PR ERS AR (E 1S 2 BRE ATARAVERS R 28 - BIEERIATERE B HY S
B H VAR EI - FES B A BRI T ES - SO0 /K REE R S ESL
PRSI ERE G ZRE 0 HE2MERARE > FERERREREE AR -
RN —FHA AR - (B2 Rt - St ES BB FH S8R (5 AEZ
EAMER > BABERNELTS -

2. [E[RIAYH S - R (8 A MHBERY T S E S E 3R IEAHRE o FRMIREH 830 —(E(E
TR 2R - REAETMEEA AR RS - a8 NS s E 28
fRMESERE - fIan - FREEhE PR S B S A - 28 (GRE) /Y

HHER ~ B SRR BH S 0 (8 S A R T EAvEES - BELEN > e —AUSRAYR o
BHERTRE TG - A ERAIERHERENY - B BN BIRE—(EE

2 Robert A. Sherwin, supra note 14.

.

» AN - FIREE - EEO T EN SR AREER % NP SEES 102 EERLH
#Hits (2013) o
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mu i o Bt WIERZRR AR S R B (E EIR B Eh A RS -

3. AIAERRY s & - BB 2R R ERE - MAFYIMHEE (serial
correlation » =¢fH H ZXAHEE - autocorrelation ) HYERS2 » G {IE({EH& 2512 HIAYHH
BRI 2 Bl — (B PR IRT S R R E S E B DAY & 0 H A RE S E R4S
% o

4. JEEREHY]] (nonstationary series) HYEMERHRE - FERFEIFRI0AT £ - EERH
JEE BRES I AER B T RE R R (spurious) o FsfIDASRBAEMEAHRE - DAN
TRFHE 20/ M R R PR 5 26 (B

5 —(ERF RSN - SRE DR HIILE RS (auto-covariance ) {F#7EH.
NI RIS 2 - BRI P Y IRZ 99 ERRHY (weakly stationary » Bih8# 5
HUEREHY > covariance stationary ) ° TEREHF IS IHY — (i S HRH AR EMEEE
PEE B NMEEE) - HEREEREAEIEEIIEAIHEES (mean reversion) - AL
s BE BRI M B ny e K G A & (Haz B0 & IR &7 P4
g -

B » 5 —(ERF YA SN2 ERE - MEBE—IE7=7r (first-difference ) 4
EHGTERRAVRE - IS BRI fy 72270 ERE (difference-stationary ) © 7257 7E
BB —EREREM (HEREE) F—EBAEER (BEA) FEEIEER
CHE ZEEERKTEER B0 © FERE2E (random walk ) BN PSECE S H (LfE 1
B ) - AL ERIGEES% - EAERIEY  EHNETIZENE
ERERY (trend stationary » WIfE | AYREER ) o HLG AR EES (BUZRNEEEREE
M#EA1% ) BNy E Rt nTEE I R R RS A Z [RE & - T B2 en
R AN (ELEER - TAFIE R ARG 7k A7 AR 11 A B8 R S A A% 1 1
59) > WbEHSSES -

EEENE - EER5e 2B AR E RS - AR E A R Rk E
FAE - ARSI EAHRI R ENT » KSR BIFHRRR 2 H 2 AN HHRA Y E ) EEh 3R
R — AT — AT & - Wt—5F A v Re(H SR A BB B K
1R/ o AR (spurious) FHEEMEEAE -
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Trend Stationary vs. Random Walk

16

"™~
Random Walk
L D Trend Stationary j4 |
vV
T
:“E .
o 10 20 30 40 50 60 o 80 20 10

1 @SB ER (E&) ABERESEY] (4% - TURHEmME E—(E
IRFElEEss T g - BRERIE LT AHARIEKE)

BRI - A e g
DU 7 A — (BB T BB IS S5 805 By fa]
X = Xeoq + &y Exe~i-1.d.N(0,1),
Yo =Yi_1 + &y, &p~iind.N(0,1),
HERC IR B ey Bile, AT BT - (HX BV HBAMEA FTRE S E] 0.89 (55 RE
2A) 5 AT ERYE R ZEL B FIPR —EER - AIHE M O EE-0.87 (55
2B) ; ABAEE AR EBRAR A B L AR R MRS 0 - S5—TJ5H - —

(EFERERIIEE RRES - EM R EUEAYRHER (R By nT e Z3AERME: - R A
“AEFEEREHS AR TR > AR EAML T BB AE -



154 A OF R B FEH

Random Walk, Corr{x, v)=0_.8937

15

24 C{EEILHVREIE D BB AT RE A AL R IRAIAERR > HAHBRA{RE R 0.89
BRAOR - AR B TE R

Random Walk, corr(x, yv)=-0.8652

15

2B C{ESENIHIBENSIS S B T REEE AR KR RAVAERE - HARRRAEUR-0.87

BERPR - AWt aTTER
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(=) R ITHYSCETT A

1. {R+ERE {48 (partial correlation) :

e EIRRRKEE) - HEISHGE R SRR S > —(EREEE AR TR
AT ER RS T MR S LE SR & A AR R B - & R EYIT AR A /NP
FARER TR ES) - HLE At BR R RS TR AR - B AR
AOEAGIA » G40 - FERBEATERAT S HF R b > NI R oK 2 B R PR &) - 52
Bt EE PR AR E - & RIS A [F A S AR SR DT E
HELT LU N R AR S AT

4
P,=a + Zastt +agrend, + a(F +u,,
§=2

Ho Py Jy i AEINIER JAE ¢ TIEVERS > Dy R R EIREHEEEL (dummy variable » i
&1 s 0F Dy fERy | MHERERER 0) » trend RIFREES - Fo RRbim(E
& o HEFTHER TR - AU G, FEETREAE § SRS i MHE (BEED fisr j
HIRAERE R B corr (i, .40, ) ° B HFIHIBEE R E &R HE: - JMI AT DURE It
IAERSHIE R IILLE PR B FARBEMEAYZ & - T DL AR AT

4 Y]
P, =a+ Zastt +astrend, + a F, + quP. +u
§=2

iji—q " ijt>
q=1

Hoyg 1% 0 WyEERL AT AR ERE#E R (Akaike Information Criterion » T~ f#
AIC) ~ HEKEREZ#H] (Bayesian Information Criterion » NF BIC ) B EHAth /5475
HY -

2. —[EEFFIRAEBRMARR -

Ry T ¥ o0 S e RESY Fris RO AR RA M - & FEBUE LR R B e HGE 77
AP, =P, — P[/',t—]

ijt it

R FEETHB GBI 1T - B2 2R AN AR FERYFR R E) - HE(E
SafETYE ~ DURCE RNy B BRI - R0y =] DA B m A BR (R By 57 > A A i
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I ERETROR ~ S A E B DL (EAS S 1 W TR o A1 - FREURER )
AT EARRBE(REL -

(BRI - BUEHFEAGE 2013 FEHE Ryanair YTHZE" 0 » BIEER T
EAEAHRA T AR T EARRR (R B PR 1 2% RE Bl 505 - B T (R - 3T
AR TR EAHBR AR S A BRI T
LSRR

A. @EUEREFPY

AL EHEREREF5#:7T Augmented Dickey-Fuller test ( Ff% ADF f&E ) » -

A2 STRFIGEASHYHRR (REL -

B. [ERE L E BN T (SR FEEEEEY) DUESEETER - R
gL

B1.#f B IH 2 FEAHET ADF i (2i@iBH 2 Az

B2.515 B I 2 FEFEHAHRBIAREL -

C. B tEpEEE (REMEEEREE) - BEHEL ARSI TE
iR o HUHGEE

CL¥ C I A HETT ADF i€ (S8 IHZ A0

C2.515H C IHZ BB A3 -

LB — P& 2 & AR R 1
D. HH{EAE YR L [E R A — &= 57

D1.¥#f Fult(E& > %5 Ei#E(T ADF B (SHErE AR -

D2 5+ & _EI B 7 72 S EAVAERE AR -

E. {ER&HY— P& 0 B L E AR B — P87 oy AR R VE e e RO 1T - B

VA

E1L¥f E JH 2 FEAE(T ADF fE (2FBrEZ A0 -

E2 515 E T Z B2 AMHB (A3 -

F. QU B 2R T — P& 4200 ¢

26 Case No. COMP/M.6663 - RYANAIR/AER LINGUS III (2013/2/27), http://ec.europa.eu/competition/
mergers/cases/ decisions/m6663_20130227 20610 3904642 EN.pdf, last visited on date: 2018/10/31.

> David A. Dickey & Wayne A. Fuller, “Distribution of the Estimators for Autoregressive Time Series
with a Unit Root,” 74(366) Journal of the American Statistical Association, 427-431 (1979).
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FL¥ F IR 2 BT ADF e (2HBHIAF) -
F2515 F I SR HIAERR (R EL -
HATRAEIR ST E BT 5 B P BT (fR) MHER GBI -

(9) MBI

1. US AIRWAYS / AMERICAN AIRLINES (2013 » Er8g) 28

BERER 2013 4 US AIRWAYS/AMERICAN AIRLINES —ZEZBHA 2 FEMZE (US
Airways ) PIF AMR /A& (American Airlines) A& 0f7a% - HHNEGEZR &4
fiB—4t#E5¢ (London-Newark ) fifiDEE ff—#Ik (London-Philadelphia) iDLl
AEERNE - HERATIETEN - AR & EE R B WA R B B IS 15

(Heathrow Airport) HEEf - $+¥f LRI > US Airways * American Airlines 253 T —
SR Ar - SE— e > METMERITE G HAY > HMB—HER

(London-Newark ) fiBE# & K fig2—#3k (London-Philadelphia) ffidt - 55— {1
AR R BT - (5 2010 4 5 5% 2013 4 4 HZ BUWALLRREEIEE
o FIA PO ERA T E I AR - AR A T ST R RAERE (A3 -
3 At 45 SR FE H A S0— 4 EE ST AT DE A0 e B— B ST DE 2 b SR (AR Bl 1w IR A AL

(moving very closely) - (AFRIATHILEZENE « BEZ B G0 /HE—LIFRHFY 77
P REIERE (non-stationarity of some of the series) - {EE#R(E /" HAMSSAHE
HIAERRARE R - SR RiaS—E WS EE T S0 S AR - &
b B — R 10 (Boston )~ AHEY (4 EYTH &Y ER H 2 B PR A% S5 > John F.
Kennedy International Airport) -~ Zf1EF (Chicago) I £ £ IR =2 EEAYAH
RME - ZESHUESFEMNZEN AMR A 2 MfEERGOF -

2 Case No. COMP/M.6607 - US AIRWAYS/AMERICAN AIRLINES (2013/8/5), http://ec.europa.eu/
competition/ mergers/cases/decisions/m6607_22592.pdf, last visited on date: 2018/10/31.
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2. MARINE HARVEST / MORPOL (2013 » Bg®8) ¥

EXEH 2013 4£ MARINE HARVEST / MORPOL —Zth » FE &, MARINE
HARVEST / MORPOL 7% f {E B TE BRI LAY 4G AR E st - DRILHE T T 300
( Norway ) HI%&f#% [ ( Scotland ) 1) &% fill 1= 2 i fa /€ & 117 55 57 € MARINE
HARVEST / MORPOL LARfiests i < i s S8 &k - T HRE T -
Gt SR BRI L PR PR G A TR R R0 T 2 Bk R AR B RE 2 37— 20 (price series move
together over time ) > FEALLTHT4E5E » MARINE HARVEST / MORPOL ¥ B #i Al
ERAS TR T2 i f BB B — FE Sm i85 © 28I = B &5 S AER A B i L
ARpR L FEI A LR EAS T E P IJEERE (non-stationarity ) YRR » E&RRALEX
TRA JIE8E LRI ERAS T 45 I T2 Sk e B [ — MR i 35 - RILZE S
GIEH P&y (first-difference ) J77% » DURARF YR ERRHIRE - [EIRFH
TR T miHEE (A8 DAESIFIEE A (FREANERS B8 I T2 f s 2 S [F] i
) - fOEEHE > ZEGHBAERMOIERT - A8 IR &R B i A E R
HIARBR BRI (T - KORT(E - Z B 3RE AR ARE 00 4 T ik
A RE BN AR ENEm T -

=~ [MEEHAHBIHARIEE Granger IR (ks

e PR M P R b B A Y (B AR A b RS RE BRI [F)— 7 S5 L B U
SCH At 2 Y S AL - 2RI > — (B AR AT E B E) - fEARERIIT S N A RE gL
B2 8 50— e b st BRI A (B S © 0 ATRE A MR AR B A — S IR
B AROR o Ry TR B AR E R E on [F] R ERpS HIRURC & > TR R 1
Y 1E & H BRI (vector autoregressions » VAR ) AUffEd Granger [AIIR [ (%

¥ Case No. COMP/M.6850 - MARINE HARVEST/MORPOL (2013/9/30), http://ec.europa.cu/
competition/mergers/ cases/decisions/m6850 20130930 20212 3315220 EN.pdf, last visited on date:
2018/10/31.

O EARZERI > ZEGHEMAT M - — R EA TSR AR AR B
BRAS TR [F) 0 T B 4 ik f RO (AR AE AN © SR » Bi% 2 B & HIE TR R &R A8 B i fa (B 2
FHRAMERA A (R RaERER 6 ATl ERSTAVEEFAERRE » 2RI R A H 2l
SENEHEF%  RILFRREIE) - A AR R R A DAL TR - See
Case No. COMP/M.6850 - MARINE HARVEST/MORPOL (2013/9/30), 10, para. 55-56, n. 22,
http://ec.europa.eu/competition/mergers/cases/decisions/m6850 20130930 20212 3315220 EN.pdf, last
visited on date: 2018/10/31.
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(causality ) f&E AHEIT /AT ELEE  PUN IR 25 B2 E S R BEIE AL 4

31 .

(—) EAM=

B SAMTHIA VAR 2888 - RZIBIR(EEFE (Pyr, Pye ) HIBHR |

p q
Py = Z ylst(t—s) + Z 615Py(t—s) T+ Exe
s=1 s=1

14 q
Pyt = Z VZst(t—s) + Z 625Py(t—s) + €y, €Y

H o BB ERITERIIEAAZES H BRI E - B —(EERERIIATE
MAeHe SRR 2 - DIPy, Rl - B E 25 H BT8RN E » A~ 2
P BRI B - RNy 25=0 > s=1...q $L5 0 > (DA EE AT (AL -

Pyt = Z 625Py(t—s) + €yt (2)

s=1
EIERE IRy 2s=0 » s=1...q » FOR(DALEQ)AXEREMRES v 2@ > ARE
in y HYEFEEL x FVBRERE AR Granger NARRB (225 x (ERBALEIFE) -
BN MIAEEEARE T > R UE D5 x Eind y B E e
M)z R B G)

h

14 q
Pyt = VZOPx(t—s) + Z stPx(t—s) + Z 625Py(t—s) T €yt 3)

s=1 s=1

By aoBBE RN 0 0 HIZRP, ZHIP 1Y EHIT -
(=) THBATSRIARE

B AT S EAS E 15  & IEI S R S Ry AR - ISR R R RS
ZHARATNS - B —TISHIERRE T 181 M ERTA FTRERR EENE - AU SEAYER
BNRIEEARRN - K2 HEMEAZE - EriilER R8s —mamE

OEEBL - ATiEEE 18 -
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S > QIERESEAR BRI -

i35 [ ME ELGRME © 8 Py 2 E P Y E SRR [ 828 - FUTTR & A5 (5] SR AE
Mo BEILRI S FEEAS B AR R - BIrEIRIRME - BIE— MRS - B S
AUS S E B AR -

BERAR - EWEIERCRTS » HPy RZHIP AR - HP A 2Py HY
SRR E > LR A ERAVARE G o LR P AV E B R RAY Py A H
[FIETHAPIRE » Fr A B LA I E— 5 -

AR - BTG EBEN BRCRNE - B Py 2 EI P & R B H Py
2Py AR - QIR 8 B S RN R (5 - R Ry iE e (DI e - & IE
B[Rl —ri%s - S H A AR RIS IR E Iy - i BRI AL - £
RS R A BASeRE -

ERERHYE © VAR ZSEHAENAFEE - B3 - FECR IR AR A

M) » EFERI p 9 g BYEEE CEF AL p=q) AT AIC » BIC BCHEHAY
EFETAAGHEST - fy TR AR E R B M (R BT ARG -t m] DAR AU %
A EASARHET T AT » (HEL T T 7ARIBTE S RUNIRDUERRHVES - EIRERE - AlH]
B — P 22 53 ARANA ST = et o R T MEFTIRSRARE ST » HMEE] 57 Sfy s (R 1A
a1 2T B R R IR A &

(=) HHEAZES

%4 Lexecon ¥fFABLEE 1994 - MANNESMANN / VALLOUREC / ILVAY—
% iR A E B IR R R A MTRIONE R & ~ SEE - SRER = 7
SN SRSE T ERS - SETEONSOB SV ERMEEZHM —FZE - 55 825 Werden
B Froeb 17,84 I/ United States v. Archer-Daniel-Midland Co. 88 {E#ERIETIE{DIAY

P SBEEEENE  HWIEE S HRA L ARG (cointegration ik = iE  HAER I A 6E
FEIERRAVER) » AEETH) VAR HBERIGUESEin b iat LB GRIARRAVEEE - TR
Z{BIEFERI (vector error-correction model » VECM ) o

3 Case No IV/M.315 - MANNESMANN/VALLOUREC/ILVA (1994/1/31), http://ec.europa.eu/
competition/mergers/ cases/decisions/m315_en.pdf, last visited on date: 2018/10/31.
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Va -~ EEEMETE A (Stationarity Test)

& A E A Bt B S Y (E AR Y 2 — (A ERE - FAFT ] PAF A E R
DIHIE 55 2 7 an B [ 32 75 B8 2 5] — MR 5

oo

g

(—) BB TSHE

EMEERA TS T > FF R S (E AR 22 B A B2 > IR
HAG A — S B RS - WRIBARE - CMAER T & MR I 7 i
B o R bR BB R AR - Y E R E S AN > MM ELK
SR IR RS » DA AT MR S (B AR - R R A RS e
SR B A EL (A E R AR - Sk ol DUR AR E AR AR RA SRR T 00T - A BRis (8%
B ARG EBHA LS R (% - MpteEa) ) -

B4 Forni JRILAIF Z(EH FIAVTEAOE TSR E” - —(ERZ5% Dickey B2
Fuller FAFT#fEHHisCHT ADF fiE> » DR H1E2E Kwiatkowski % AFTHEHAY KPSS
e o EEEENR > ENEEREREFYIR BER  MGENEERERF
5| Ry sEHE » FTIA Forni FEvs BUE A RS LIS

In(P, / P,) =In(P,) ~n(P,)

—JiHiRE® (S EEEERY) KPSS R4 fitft (Rt HIEZ EE RIS
BARER) » H—JTHEE (SHEEEENY) ADF fREfAudEe (WalEitk
EEZERLATHEBNZER) - AR (@l e & (F L Z ERR LAV RERE
OB - Mgk E R HIER T [H—HERA T~ (8 (B & A A IR AT T » 1

Gregory J. Werden & Luke M. Froeb, supra note 10.

Maric Forni, supra note 19.

3% David A. Dickey & Wayne A. Fuller, supra note 27.

37 Denis Kwiatkowski, Peter C.B. Phillips, Peter Schmidt & Yongcheol Shin, “Testing the Null Hypoth-
esis of Stationarity against the Alternative of a Unit Root: How Sure Are We that Economic Time Series
Have a Unit Root?” 54(1-3) Journal of Econometrics, 159-178 (1992).

* & n P BlIn PR RERERE » B T HHUBIE BN - INEFERAR G > AT A
—fEIEE AR SRS I EAR In Z, - N HBE TS HIRI R dh— AR S AT Ee 2R (SRR
FERMAEREA ) - 525 E AT EEERE) ) 8 — A EEtLpIneE » SHERE—RIET
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{5 CHUSEEY ) EREEEERRER ) FIBIS - SHEEHAFIR Tz M s R
REMERATE ) A -

PRI EFEEH AR TR S eI Ry R EAERR T35 ) BB AL
W in B R & R MHIE T35 — i A e - B L B EBEaF hGE
W EE i A S A R — TGV EEEE - I E BCH BRI ER LB e Rl - A rlfER =4
FARE RyEfE (AR ERR) HEARTS (IR e i et
MBI IR © & BB ATLED Ry E REHRY - SR DART Z 8V 7 A5G w2 S 7Y
MRS ) - A AT RE(E R EAS RIS ST R R E RS - HAIENIRE BAT A ZE E)
AL > Wi Ee R e &SR T RE R ERE - (B2 - AR E A HBE S IEERR
iy > i AR FRIEE AL F A BRI R ERE - M HIEEMEEZEE
FAHEIE RACRA 2 - RERRAY—2&i5m (Bl KPSS SRR ERS » {H ADF JEE
IR ERIERMF R RERR) » AT DR AR T F—MRT S, AvEERE - &
28 TR ERF A FTRERE] © LKPSS SATEARRE fEfGR - (H ADF e il
TE48 ; B0 2.KPSS fEE RS - {2 ADF ke W HERIIRGE - HIERIEIET
R > FIRER Ry R e SmEIIRRR -

St iR 7B AREAE S - M2H R L R 2 SafE RS (E RS B R
BAERIE - FE L JRERRAYERSEOR L TR S AR D ERE RS - EE

A% In Py=In(a; Z)+e;=In a;+n Zte,; H In Py=In(a; Z)te;=In a;tln Z,+e;, > H a; 51 a; By HEE > e, Bl
e R PEERILE B 2L M & EAVEE) - MR IR ARSI &2 > MSE] In Py-ln
Pi=In a-ln ajte-e, - HAIEERRAVEEI AN ERRATES) - 35 e, ¥ ¢, W RHEL > EFRT In
Py e In P, #AEIEERENTHEERE 25 > BB RMUINRBEES) > B eme, e B ERE - KFE(ERE
SIERE M ERTEE L RSO ENIg R R INES, - BRI Z A - (H B
ZIF B AT B INE B B > B B REA YRR R (mean reversion) - iffj
(55) EREREAELEEEEN > HIE (53) ERERAEEEFEIEE - AR 24
BHEWFEEIE > BR In P8l In P, &R BER > Al e, 8 e, —ERNRERL > In Pirln Pi=e;e;
WAERER - FOW > BEMAELEIEERIFAEIE > H ¢ 8 ¢ £/ D —EFRZEBATR
W R ee ARG RER > ARRZENERIGTHE —BEREE: (stochastic trend) - (- EFE
BHE Loy B S A IR D IR R s B BN B R T L ERREREIN I &4 > WA IEER
(R W HNEHENT » MEART In a-ln o BERAN - FEFRHAMME 2N - SUERS
HIBBRITFAET » FEBNE—EENES - &% > ZFEFEREHERERNIN > & In P, B
In P, #\ N Ry iEREHS > e B ¢ h—EE AN RIERE » ere; WA RIER - HHNIEERIVEEI 1R
K ERERSEE) - Q| " HEEIRE DoBEmE A NS INE > {IFR T In arln o WPRERSN > TEHEIR
FAMAE G s - BUE BB RTAET » NEBNE—IHRE N -
¥ SBEGEENE > B TEERER] (law of one price) | o BESE R ARG HAVERS St
SUEIAH EME I 5 R B B E S 2= 23R ERE - 28I > MBS WE S —msS LI EE 28R
(BRI 2 A E A ) - T pE A F AR EY ) 2 23R EE L B4 - A
PERFREE 38 HYHEE - In Pirln Py=ln ar-ln ajte-e;, > SUHE AR HCHEIR MR > SEMIFR F2av3H%
BeEh & > WIAHE In ar-In o G —EHETLGIRIG -
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FRELAR I ERERT - A REE—EERS S A A AMERYEME - (HHEMERI LA EMAYE
F& - Bl —E ARG Mg 5 o m] DOk AV e EERS - A g2 8 EES—
MEmAFREF - RAERER - SRR ERRIA — 2 H LR > ERLEM
[ZEEERE S NAVAE TS A — 2 o HR O A B REU 7802 Granger (AR
(¢ VAR) 53#f > L2 BAE BRSPS ED Ry ERRAVEDK N HET T34 » (ERRE M A
FORH A —{E{EREIRERRAYEI ] - A FsRHI R (BB Py B2 7 ERRHY -

(=) EEEH

EFEENE » N f ERRESEIFERMEN ATUERE L - #RHR st
AEBEENAR W2 ERIERHEESELUAE 0 SERaEERILE
RHITARSE | - R0EEER - ERIFEAER TR RS HEER AR - 5
FTRE SRR — T B ShfE] Lo A B FT SRR - BIAITERORITES T 0 1| AFHEL 2 AFF
A REEIOR AT RE BN E —E fn i HR A — RSN RE A REI AR TS
2 AT EE TR 1 ATHHYERATRE SR 2 ATHRIERS - FrLL - SRR
EESERE R A AR - MEESNLLYIEEE R N 2EEENE ) -

2% Hosken 2 Tayor {5 HE (B E 7 AHR(E_LEEY - B4 - ADF fR5E% %
VR W22 - T KPSS e f/ MEA NARENRS - ABEERESE

(lag order) DIGTHEEHIEEEE (long run variance ) FYRHE - W EHEER A Elliot 2 A
Firieft A% DF-GLS BithgiE" » tfilA Ng B2 Perron £ DF-GLS $ZiH T il
SEIE AT A" | A Hobijn % ARy KPSS $2H H —fR(LAYRRATE 3%
2%, (tunning parameter) HJEEEIAERERRIACHEL"Y o AN Sherwin R - 41
[FHE SR e (cointegration test) HYGRES » 13 Kk e th el 8 HI A WA s e G R 1
g B AR e R s iR -

40 Daniel Hosken & Christopher T. Taylor, supra note 20.

41" Graham Elliott, Thomas J. Rothenberg & James H. Stock, “Efficient Tests for an Autoregressive Unit
Root,” 64(4) Econometrica, 813-836 (1996).

42 Serena Ng & Pierre Perron, “Lag Length Selection and the Construction of Unit Root Tests with Good
Size and Power,” 69(6) Econometrica, 1519-1554 (2001).

3 Bart Hobijn, Philip Hans Franses & Marius Ooms, “Generalizations of the KPSS-test for Stationarity,”
58(4) Statistica Neerlandica, 483-502 (2004).

4 Robert A. Sherwin, supra note 14.
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(=) HEEEA

TEERH 2011 4Ff OLYMPIC / AEGEAN AIRLINES™—% - Skt 5 — ek
T MR P A EIREAIEE » fEE T SSNIP R/ MIBREIER] - AR TR
FEIREAIE » B APTEEEORL (time sensitive » BUSHFAIRAT ) “HIRERE
K@D AERRFIER - &S RE S 9 HE R E N R KSR & nTse S A F Y
RS - £ R ETS - LA AEIRG T - WSRO BUE
TR FESRE IR SR E TISARIE T 0 Aegean Airlines [ FI{EF&AHRA T
R BE M e 735" o BB AR A I B 4 DA 75 5 P 467548 (economy
fully flexible tickets ) Z EEAEETH ; I fE 05 380 BURL (20 fm 47 ) Al DAPR 1 78 75
(restricted business ) BGACFHABIREE ~ SEEERIAGETER - Il R I ELLH
SHUERE - AIEEFENE —FHBUE MR SH - Wi W fn AT RE R |l — i35 -
MMZBEGRH - EERELTISFENERT - BUE S 1F R E E W m R B E
—HI5HEE - TR Rat(h{fHHRH (spurious correlation ) SR » FEFEMH] A AE
SCBHEASE MAYRCAR CAIZREIMERRRIA ) 1% » SR [EIFRAVIRE R E T R 258
=8 HEE MR - BRIL M ARAROE DA BRI FE - HIL - ZE &
Ry o ARG Z HAtr BLEBELHERAEEIE T - HRUEST RN B B 588 I DR IHR
[F) E AR B [F]— T35 -

A~ BT~ B ERAHBRIEE T DA ERE TR PR

HRMAREITE ~ 518 H BAHRE AL EL E B8 A7 /2 DB R 2By = (A i 5 57
EmAbT7E o ERHRE AT A = —(E([EAS 0 R 82 A [E (a8 > 1 2A
HHRE (%% (correlation coefficient ) KT & EASHIAHRRME - HlETIE—Hh & —(EE el

4 Case No. COMP/M.5830 - OLYMPIC/AEGEAN AIRLINES (2011/1/26), http://ec.europa.cu/
competition/mergers/ cases/decisions/m5830_7897 2.pdf, last visited on date: 2018/10/31.

4 Tprice elastic , - [price sensitive | B Mnon-time sensitive | {FI 282 0] DUSHAAIIES: > E5¥5LL
S B SR B SR (AR 2 TR R R T - (IIssfet B 1Y R IR B B FE S IR R Z WRT 5 M
#» Tprice inelastic ;| ~ [price insensitive | B [ time sensitive | f5ELEEMSZE(EAL 5 1+ I 3
FIGEE > PIAIREH TR K ~ SPTSIRET -

47 Correlation and stationarity analyses {2 ADF {7 (the Augmented Dickey Fuller test) ~ DF-
GLS f% %€ (the Dickey-Fuller Generalized Least Squares test) ~ PP f&x€ (the Phillips-Perron Unit
Root test) Fz KPSS € (the Kwiatkowski-Phillips-Schmidt-Shin test)
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& [F] — AR UM (SR RBEEE ) o MR AR I EIZAE H PR Sk
B (40 HEERAEE PR ) o ERELMRHBGREE - mEEK
FHERAIEAUEL Granger PRIIRREGofa BRI P T HE Blig e Wi 2 o[RS B S B2 28 - A1)
P R e 51 eh iy () B 5 RAH B AR B AR A8 8 Granger [RI SR BH (e 8 A HET T 73 A7 B
JE o BRI T AR BRI DUE RERVE | RIR © HIEERE - ATATEL—FE2E 772K
ML A S A S e S A A & e M E & - fin
Granger PRISOHITE JEES Y B /K B8 22 4 TH 8 i FET Y (B AR BB ) - 1T 5 28 b T
5% NILHEE Rl SR TERERMERGEBUA SIS REREHE - ERE
56 PR W {18 7 e Bt BR S S (B AR e 51 2/ — (i B e R » A1) DA I B s e
an B P IR 75 88 2 [F] — MR T35 -

B ERENE » 8% Davis B Garcés 38735 5 DUERS BRI 7774 » Nama il
—TEE A I (EA& H S BB %% (random noise) (YEZEE™ - ARG A E A
M (BIE =AM G N BB 5 5 B B RIS 2N B SUH R (R B0R
INEJEEER o EEAD o BR T A BE AR B E AR AR MR AR A SR (eSS
A ITES TG E R HERR - Rl @ s S AR - BEZAIREIES N - B3
LES S EEENRREES > W0 BEEE R GATE LR > R/ 0E
TEAYERER -

BEAh - A B A Y VR E R BB N RS GRS B B R E D
EF{TFy - 20[6 Hosken 8 Taylor Fr¥2 BN &Z: R iSHIEIF o4l - BF 2R MmiFAE
BB M54 BHE SRR DU Ny " AJEEHT85 . (niche market) » 228/
SHEAS EEh i R MR 2 A s B - (B R R Y (B RS S Eh ¥ | i s Y 2 2R )
BRI o SR IE LR ERRATE - Al o] RS SR FRARRA AR - 1 S S
TERAETS ¢ BEBFRRVHEBIG - AlRERE] T RMZE St/ R L Y B B
A HIEER -

=R ITEMEAYE H B SRRETIIRS] - AR 2T EETHESR
TER - AFBRAERLIFIHE - &tk - IR 55 E BAL AR E R R KB (H
FIFRFIEESINTR 1 > DUME BREERFEN2H -

8 Peter Davis & Eliana Garcés, Quantitative Techniques for Competition and Antitrust Analysis, 1st ed.,
Princeton University press (2009).
4 Daniel Hosken & Christopher T. Taylor, supra note 20.
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F 1 HHESHT - B EAERREEIS T DU E R B
Tk | BRER T3 £ IR B et
B 7R 5
BRI - LS
B E 2 TE >l X >
SR i g s | O O
o e e | — T B P e i 4 1
A S o e p o B3 1
B o DA BT g B AT SRE (Fl|
S B - LR s TR T AT BINE (Bl g e
HH I e R iy |0 SCFEIRIRK DY ~ | g m o e gy
SO I [6] it 45 T B2 BC [E] A HY | o
§ BTSSR (A
BRERER W
i
e
DUFRAZOIEASL T =~ (=) | Ryanair (W% B A% B @FTRITHE -
L SRR AR
A, SRR BEEEFEA -
ALSHERERS 5T ADF Ho -
A2EHTLRAA ST -
B. (ESEHLFIMEINT (RLEIGATRAERES - A ERE )
DR RBATE TR AL
TS B1Ef BIE BT ADF IR (SMBEZ AZ)
SYiiA B2 B I BRI -

CEM¥ItEFAEEE (A MESFEEEHEE) - BEHEDZERE
AR IR T T~ HUHLSRE -
CL¥f CIHZBEAZMEAT ADF fE (SGHEH A0 -
C2E1H CIH BRI RHRA (B -
1L (AR H— P22 S R HIAH R I
D. $HEFPYIRI E RS — g2
D13t Fal{Efs > 7257 {[E#ET ADF g (BHBEAEZ A0 >
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Case No. COMP/M.6607 - US AIRWAYS/AMERICAN AIRLINES (2013 > BX
EED)

0 Case No.

COMP/M.6663 - RYANAIR/AER LINGUS I (2013/2/27), http://ec.europa.eu/

competition/mergers/cases/ decisions/m6663 20130227 20610 3904642 EN.pdf, last visited on date:

2018/10/31.

31 Case No. COMP/M.6607 - US AIRWAYS/AMERICAN AIRLINES (2013/8/5), http://ec.europa.eu/
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Case No. COMP/M.6850 - MARINE HARVEST/MORPOL (2013 » B ) >
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B 5L A Bl
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S5 5 DL R A ]
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AL -

(RPN

Ry 1 [ Frli e Bl T 9 2 oo [ R LS S 2 228

HR R 31 Y A B E F

THEEREE] (vector autoregressions * VAR ) ZEf#EH Granger [R5 (% (causality )
M ERBEIT/TITEE]E - HFEEE » VAR L MEEINA RS - BSEEE - =
BIR SR DA R AR R B A BT B2y o A S -

L BRI R P S By AR )~ % 07 R R A T & (VR TS ( white-
noise) : EFIEAE + AIATHL—BEZE A AHILLSHT « SHEEGERIE - BH
EB A R ST (5 (cointegration 417t A M MAIEAL A AEREIE

FEAVETIR)

 FEERE TR VAR BAIHUE S bR S

B2V

SRk A B ER 2B IEMRAY (vector error-correction model » VECM ) -
IL RE R E & GERITTH AIC siH TIEAEE AT ) -
NLfgEEEEA (IEmA) BIRFEE » DHETR G RS -
IV.FI|FH Granger [N EH fbi e & 24 8 A [0 AR (% -

V. HEMRB TS
HHRAZB] -

o

Case No IV/M.315 - MANNESMANN/VALLOUREC/ILVA (1994 » B4 ) %3

JiEA T

HEHFK
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E B E
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ty Test)
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ETE AR R
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ADF/DF-GLS # &
W IR ARG -
EBREBEENEEN
#; {& o ADF/DF-
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LB E T35 ) BRI [E 2
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KEF—(EEEZIEE
FERYRITE] o

L - ADF {3 % 2 5
IR HER A E > i
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BENRR > WHEE
Sz (lag order) DL
A R B R (long
run variance ) HYf&H -

A5 P b O A S8 7 A I

AR
SR H B R B
3% Granger
S IREN Y
= (B) ERE
T 72 T [E] B $
fE» WREMH &
M fys% > m
TE&R G HIET -

competition/mergers/cases/decisions/m6607_22592.pdf, last visited on date: 2018/10/31.

52 Case No.

COMP/M.6850 -

MARINE HARVEST/MORPOL (2013/9/30), http://ec.europa.eu/
competition/mergers/cases/decisions/m6850_20130930 20212 3315220 EN.pdf, last visited on date:

2018/10/31.

3 Case No IV/M.315 - MANNESMANN/VALLOUREC/ILVA (1994/1/31), http://ec.europa.eu/
competition/mergers/ cases/decisions/m315_en.pdf, last visited on date: 2018/10/31.
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A JEEEE > SHEATE
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EAWRSNRE ] > A = fEaE it s g i
A.SC (Schwarz criterion)
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C.Ng B Perron 5 1E18HY AIC (modified Akaike information criterion » |~
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HEEENE et e et FE e AER L #kHR A
HFHBEREANAT - Rt RERIERAVE B ETT A Z 0 -
THRHZEG
Case No. COMP/M.5830 - OLYMPIC/AEGEAN AIRLINES (2011 » Er8) ¥

BRI © Al

. WY

J\ N iH

DUN R #E—20 (8 F IR B RHE I AHRE oAk ~ B3R SRR UK E R E

& BB EEREHER B RHET IS A EHRE

FoRE AT RE - TMIER T 2008 F1%48 CPL P& AV EEASAGREL (i

54

Denis Kwiatkowski, Peter C.B. Phillips, Peter Schmidt & Yongcheol Shin, supra note 37.

55 David A. Dickey & Wayne A. Fuller, supra note 27.

56

Graham Elliott, Thomas J. Rothenberg & James H. Stock, supra note 41.

37 Case No. COMP/M.5830 - Olympic/Aegean Airlines (2011/1/26), http:/ec.europa.eu/competition/
mergers/cases/ decisions/m5830 7897 2.pdf, last visited on date: 2018/10/31.
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WAL » T B E— RS -

B o E L AR T ¥ E S 7 B 5 ¥ E > https:/dmz26.moea.gov.tw/GMWeb/investigate/
InvestigateDA.aspx > £z {£3I1EF HHH : 2018/4/31 -

% Case No. COMP/M.6663 - RYANAIR/AER LINGUS III (2013/2/27), http://ec.europa.eu/
competition/mergers/cases/decisions/m6663_20130227 20610 3904642 EN.pdf, last visited on date:
2018/10/31.
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(quadratic spectral kernel function ) iz DA AR ECISHRF 14 S5 B Y i 20 i RS 1R JUT8
(lag order) AGEHHERAMIER o LU SYHIBAE/KAEAHHIET - W R i i L S A & SR
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®S5 FREFIETSERZESRE (FaEIHED)
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81 Martin Gaynor, Samuel A. Kleiner & William B. Vogt, “A Structural Approach to Market Definition
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with an Application to the Hospital Industry,” 61(2) Journal of Industrial Economics, 243-289 (2013).
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AIC ( Akaike Information Criterion )

AIC HEZERIEN Akaike Information Criterion » ATy H ARG S EEF R GAR
BT RIS > R OB R R > F DA 4ia TR A R B 4t
BRI S B 2 oS (goodness of fit) -
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63 Hirotsugu Akaike, “A New Look at the Statistical Model Identification,” 19(6) IEEE Transactions on
Automatic Control, 716-723 (1974).
5 Gideon Schwarz, “Estimating the Dimension of a Model,” 6(2) Annals of Statistics, 461-464 (1978).
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5 David A. Dickey & Wayne A. Fuller, supra note 27.
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% James D. Hamilton, Time Series Analysis, 1st ed., Princeton University Press, 501 (1994).
57 Denis Kwiatkowski, Peter C.B. Phillips, Peter Schmidt & Yongcheol Shin, supra note 37.
88 Graham Elliott, Thomas J. Rothenberg & James H. Stock, supra note 41.
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and Economic Statistics, 147-159 (1989).
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"I Serena Ng & Pierre Perron, supra note 42.
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The Applications of Pattern-based Quantitative Approaches to Market Definition:

An Example of Manufacturing Non-alcoholic Beverages in Taiwan

Lin, Chang-Ching"
Hu, Wei-Min

Abstract

This paper introduces three commonly-used pattern-based quantitative approaches to
market definition, including correlation analysis, the Granger causality test, and the sta-
tionarity test. We summarize the implementation procedures and list the limitations for
each individual method. Price correlation analysis is usually used to measure whether the
simultaneous adjustments of prices are in the same direction, and whether there is signifi-
cant competition between two products in the same region or the same product in two re-
gions. However, this method requires price series to be stationary, and common costs or
seasonal adjustments may make it difficult to determine relevance. The causal test extends
the vector autocorrelation model and applies the Granger causality test to capture and
characterize the current and intertemporal relationships between two products. However,
all variables in this analytical method are still limited to stationary series. When at least
one of the price series is not stationary, a stationarity test can be used to determine whether
these products or geographic regions belong to the same relevant market. This paper also
applies these methods to the manufacture of non-alcoholic beverages (including vegetable
juices, carbonated drinks, mineral water, sports drinks, coffee drinks, and tea drinks) from
1992/01 to 2018/04. Although the conclusions differ slightly according to the various
methods used, comparing them might result in a more solid conclusion: these six types of

beverages did not belong to the same market.

Keywords: Correlation Analysis, Vector Autoregressive Regression, Granger Causality
Test, Stationary Test, Unit Root Tests, KPSS Test, Manufacture of Non-

alcoholic Beverages.
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