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2 European Commission, “Statistics on mergers cases,” https://ec.europa.eu/competition-policy/mergers/
statistics_en, last visited on date: 2021/11/16.

3 United States Department of Justice, “Antitrust division work load statistics FY 2010-2019,”
https://www.justice.gov/atr/file/788426/download, last visited on date: 2021/11/16.




114

N
V|

2

N

500

il o 24 402 414

400 356 362 361

318

277
300

200

100

. £

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2 ERBRHBEES BT

ERkE © European Commission, supra note 2.

2052 2117 2091

0 FE

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

R et

BERlACE ¢ United States Department of Justice, supra note 3.
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E2 Robinson' FI| FIHLERZLHE » [ HAS Sl B T B4 EEHE (vertical chain of
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FETRE BB SR - FREBEAR b - TR R ESER o« B AE]
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JZ 2 7578 (backward integration ) o 2 S8R STl Ry T B4 G R B RE I T 51T By
M EESERY T 4t R B s Ay T 51T R A G L E B S S e a - s » &
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TGS BT TR TISII SR » R ETIRAEAIERL

+

* James C. Robinson, “Organizational economics and health care markets,” 36(1) Health Services
Research, 177 (2001).

> Martin Gaynor, “Is vertical integration anticompetitive? Definitely maybe (but that’s not final),” 25(1)
Journal of Health Economics, 175-180 (2006).

® Kenneth J. Arrow, “The organization of economic activity: Issues pertinent to the choice of market

versus nonmarket allocation,” I The Analysis and Evaluation of Public Expenditure: the PPB System,
59-73 (1969).




T ESGHEG ITAZIER — L vGUPPL Lf5 117

QLEHFECHIBRERR

ErEERZEAEREMET  EEA R L ARFHIR AR > BT EAS
& A FE R A AR 2 E HAY K SO D IR R A LR
[EIRYEE A » Hdgahas - EEAS & A SEE T B AR R SR _E N ERrsE
A2 e FEARIRF TSR0 > (5 AT ZE FR S B SR » S R (B0 B BT B (AR AU (B EE - Antelo
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A AR R E B IEEE - Coase "HEH BRI SRR SRR ST 558 5
A B AT ERVERCERS] - EH5 oA SR H SR A - Kt
NEE B E B AR HNAEL - DR RER S E RIC BRI SR -
Mansur' il Z B EHRNE 734 (2-stage least-square, 2SLS ) #EfTEFRE ST 4436
TG A &1 R B K ERAVAC G AR - RER A Reiam (EiE -

Casadesus-Masanell & Spulber>LIE i H 4 (Coase Theory) HRFTHEHAYEE Sk
APEESHERSE (GM) 1926 FEEIE T g% (Fisher Body) HITEEAES - 27

Manel Antelo & Lluis Bru, “The welfare effects of upstream mergers in the presence of downstream
entry barriers,” 47(4) International Economic Review, 1269-1294 (2006).
8 Ronald H. Coase, “The nature of the firm,” 4(16) Economica, 386-405 (1937).

Oliver E. Williamson, “Markets and hierarchies: analysis and antitrust implications: a study in the

economics of internal organization,” University of Illinois at Urbana-Champaign’s Academy for

Entrepreneurial Leadership Historical Research Reference in Entrepreneurship (1975); Benjamin

Klein, Robert G. Crawford & Armen A. Alchian, “Vertical integration, appropriable rents, and the
competitive contracting process,” 21(2) Journal of Law and Economics, 297-326 (1978).

Coase, supra note 8.

Erin T. Mansur, “Upstream competition and vertical integration in electricity markets,” 50(1) Journal
of Law and Economics, 125-156 (2007).

12 Ramon Casadesus-Masanell & Daniel F. Spulber, “The fable of fisher body,” 43(1) Journal of Law
and Economics, 67-104 (2000).

Coase, supra note 8.
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P ST — (BT SR - (EE S L B B A o BV E R
HfiF RS R BRRATNEERN - REERRE - B RH AR
{5 2 PR B T B v o B o T o Bt R T TR B R -
4L > Whyte 1 Kvaloy'* #8174 i 4% (sunk cost) FIZEFEBIMTHRE (Analysis
of Variance, ANOVA ) #3778 5 I B 45 & R4 - SEUSE S e Ao s
B © Kvaloy'*/#F Baker, Gibbons & Murphy' 32 & i i) SR ER 16 » SRIHE
EEHEIE (asset specificity) i GBI 41T B A IMRA - NEERESE
P > AR B R R AT B AR e (T s & e T A b 2 [
Y24 - BT B A & AR EA SRR - BRI > Williamson'*32 By 28 B 45 &51%
B — B LA REfR R EZE R RE (holdup problem ) LUK e/ IMEESHIRE A (bargaining cost )
RN P BB PRI - Howell 25 A IS SR A5y Bl (738 B Sy B Sl &

4 Glen Whyte, “The role of asset specificity in the vertical integration decision,” 23(3) Journal of
Economic Behavior & Organization, 287-302 (1994).

15 Ola Kvalgy, “Asset specificity and vertical integration,” 109(3) Scandinavian Journal of Economics
551-572 (2007).

" 1d.

7 George Baker, Robert Gibbons & Kevin J. Murphy, “Relational Contracts and the Theory of the
Firm,” 117(1) Quarterly Journal of Economics, 39-94 (2002).

'8 Williamson, supra note 9.

' Bronwyn Howell, Richard Meade & Seini O’Connor, “Structural separation versus vertical integration:
Lessons for telecommunications from electricity reforms,” 34(7) Telecommunications Policy, 392-403
(2010).

2 Coase, supra note 8.
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('separation versus integration ) RIfE/RRE TAYERET - 4 AR BHACR GBI = EF (4H
&) BUNT (55 EE R EER > U EEHFTERENZEEZHE
{TesmEME ek - IO FESHVTIS RS > B8R RS > EESSY
T AR A R B T

QR EEREETRR

B ETNERrEE A SR - EEGS S W DR RIS E A SRR (2
HFWICEE AR » T E D ERENR - gAML ARy 4
FEAR > NILEE MR A ERETE ES G LIS ERA ST - B
KT RS RREEEE T F LI R SRR AR Khurshid® FIF TR
gAY (ordered probit regression model) HETTEFE T > 56 H A EREAIERE

(technological niche width) 1T EL&S & B2 = 2 BUR G 8 T BB U A SR ST T
HOMER -

GBI LEEE

Mathewson & Winter® 57k B4 5[] i 722 45 & R/ D 4898 5 (3 ey
FEIRE > 3ESRIEFEIFBE A - Carlton™$RH S 4% & 7 [RHEIEMEAIE R TE - BT
HERE R - TEMEMSEHETERS SR > M ZEREE L EE I
AER - USRS B B B SO T BB LS s
FHFHE - H2FEEGGEFMMEZ IS HER T - B T SR ETH
EAI I E P A ARy 4 - s e 4 T E R T & AU A4 -

2! Faisal Khurshid, Woo-Yong Park & Felix T.S. Chan, “The impact of competition on vertical
integration: The role of technological niche width,” 29(3) Business Strategy and the Environment
789-800 (2020).

22 G. Frank Mathewson & Ralph A. Winter, “An economic theory of vertical restraints,” 15(1) RAND
Journal of Economics, 27-38 (1984).

% Dennis W. Carlton, “Transaction costs and competition policy,” 73 International Journal of Industrial

Organization, 102539 (2020).
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ELHA Gil**F5T 1948 £F Paramount antitrust case ¥ ZE(E A E24E $1%F 26 {(EELTH 393
R eERS ~ WARIFTAFERAE - FIFEE T - B EEE ARG ER
BefEr& (R - FIEHENE S » e ifyERY REERE - ErEEEEH
MR IR AE o R (ERE o Waterson™ B2 75 AL - 1 FH 1 52 2 ARG 1

( Constant Elasticity of Substitution, CES ) 4 ErHE » BITEERSGMEESES A
EDEPREEEIRAL - (EEREE - EEN - SRR -

FEE AT - DA R N EELER - IRFEE - R EFRER - B
[ A > TR A H BRI H A H(BSS o {5 Durham™ &3] Spengler’s
theory”” » DUEFER T 20 WA R AL 5 3 TG ME T TAL AR - REIL ST e B (LR
B BB TN ENSEESELT - A TR arrmE - feEdEaEARI
EEPERVIETT B - HHRGSE & 1% RIREEE A EEAY N AL (internalization ) 38U5R » (N
TG ERE » Symeonidis™FI] F RFE LS TE A5 (bargaining over two-part tariffs
model ) - FEE NIRRT RS 2 AR E - BRI E— TR B R R 2
IR > FEHEFFIRRET - TR EIn&E & i e HE B FER I EAS R A -
It KR8 EREAEREZENEGIRE - EFENZE TIHFAE - & TFETSA
Hi PR RAIE IO - = EIMN G HOMER - Rt E MR E E B IR LAY INE
Tk -

B A R N R 82/ (elimination of double marginalization, EDM )
WE O ARIEES > 41 Das Varma & De Stefano™ ~ Domnenko & Sibley™ + Crawford

2% Ricard Gil, “Does vertical integration decrease prices? Evidence from the paramount antitrust case of
1948,” 7(2) American Economic Journal: Economic Policy, 162-191 (2015).

%5 Michael Waterson, “Vertical integration, variable proportions and oligopoly,” 92(365) Economic

Journal, 129-144 (1982).

Yvonne Durham, “An experimental examination of double marginalization and vertical relationships,”

42(2) Journal of Economic Behavior and Organization, 207-229 (2000).

7 Joseph J. Spengler, “Vertical integration and antitrust policy,” 58(4) Journal of Political Economy,
347-352 (1950).

2 George Symeonidis, “Downstream merger and welfare in a bilateral oligopoly,” 28(3) International
Journal of Industrial Organization, 230-243 (2010).

? Gopal Das Varma & Martino De Stefano, “Equilibrium analysis of vertical mergers,” 65(3) Antitrust
Bulletin, 445-458 (2020).

3 Gleb B. Domnenko & David S. Sibley, “Simulating vertical mergers and the vertical GUPPI
approach,” SSRN Electronic Journal, 3606641 (2020).

26
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A"~ Cuesta™Z5 A - Das Varma & De Stefano™ (i FHl B2 e 28 1 B 45 & 54H5E 52K
PEstE Salop & Scheffman® $2 H HTHE =535 T ¥ TR A (raising rival’s cost, RRC ) F13¥
Pk el BB L 2R R % - Domnenko & Sibley ™ th Fl| F 52 2 12 B4 A 155HE /7
AR EGER NHERE T - 8w H M5 U AR AR S T
HHEAS AIREREE FFECTE -

JSEHESHNIGRPHE

BJCSE B o i e T LA G AR Y B E Y I RE AR AR Y SOBER AR > TG 4EE ]
RS~ B BO SRR RB R o T DR e E R 2 B E
BEARNVGEERM - HBCRE e mH TR R S SRR - iemsF
FRA F- B A AT RE i = T T P o (BAS BT TSR - B~ R G Bog 2
F A SRR S5 T T BBl - 5 LR R SRR - TR RS R TR - R
{5 LR A SR IR OF I T - SR TR T = A HUE - o B
RS N R M SRR o R IR OF R _EIERRE o JRINAERY - McGee &
Bassett’ 5% 5 L B H5HR 58 4238 FRRIBZL  Moresi & Salop’ #E— L4 H T i
W T _E i SR RS SR - FTREIG R B ARSI > ARBE AR - Besh
Bain™ 58 By @ it B 35 PR S b (entry barrier) iR S AT « & L -
NIERRRE AN R SE R R > HE RS HITSIE  Rr e g i KA
LUEFRRAINE (marginal cost markup ) HY{ERSEITEMIHE > TG ERRRIENRE

3

Gregory S. Crawford, Robin S. Lee, Michael D. Whinston & Ali Yurukoglu, “The welfare effects of

vertical integration in multichannel television markets,” 86(3) Econometrica, 891-954 (2018).

32 José Ignacio Cuesta, Carlos Noton & Benjamin Vatter, “Vertical integration between hospitals and

insurers,” SSRN Electronic Journal, 3309218 (2019).
Das Varma & De Stefano, supra note 29.

33

3% Steven C. Salop & David T. Scheffman, “Raising rivals’ costs,” 73(2) American Economic Review

267-271 (1983).

Domnenko & Sibley, supra note 30.

John S. McGee & Lowell R. Bassett, “Vertical integration revisited,” 19(1) Journal of Law and
Economics, 17-38 (1976).

Serge Moresi & Steven C. Salop, “vGUPPI: Scoring unilateral pricing incentives in vertical mergers,”
79(1) Antitrust Law Journal, 185-214 (2013).

Joe S. Bain, Barriers to new competition: Their character and consequences in manufacturing

35

36

37

38

industries, 1st ed., Harvard University Press (1956).
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HYEE A E N EEGS » WE B AR » R IIFPEZERT - B TR
HREE M A8 5 P AR A BB IR RTINS » H B B L S I A MY IO E A
R RSN AR EEERCAYME - asER - 8 ETESEES R TG N
FHIERAE AN - B DUBK AN (markup ) BYJ7 0 EIREER » &
WD A FEAYS AN o RILESEER F TSRS S o PoamE s
BRI TR AVERS - B REE G EEFR D -

W R RESEGE 1R TTRE(E S A R RE F R AT > Froeb % A VBT 5B
& B Arch Coal Uifif Triton Coal ZEA1 FEZE TS5 B A SE SR 1T Ry » S5 SR
FORBERS RIS EEZR AR ~ AR - BHERREI AT K ek &) - BRIV

HEETEA] ©
NIt > EESESNGEFFE - FEREEGEGRATEENTSE 8T
(HIR=HFHFRA

Salop & Scheffiman®® & 4 A2 Ei55 1 T A T 5 8 LA W RE IS, -
Byt PR AR S R P 35 FHR TS - A2 A A AT - [N R DL
5 (FIARDHECAMN) - (5 FH TRV A RARE - IR HEE PR
FHHE > EEESTHNVEHIER TIEeY L NET SR SIS - MR
FHTF > Hp RSB ENEFHFERNiES - #its i ERE0E TS
B (EBEHTAETSARBET - ST

a2 T P A (EAR

Milliou® BFEcfdi s » FUFIHBESH R RIS - 5347245 & MRS B A T
R MELE H R 2 B S RS - TR TR TS - BB e T
R - RS RS E - SN T DS A BT & - Riordan®

3 Luke M. Froeb, James C. Cooper, Mark W. Frankena, Paul A. Pautler & Louis Silvia, “Economics at
the FTC: Cases and research, with a focus on petroleum,” 27(3) Review of Industrial Organization
223-252 (2005).

0 Salop & Scheffman, supra note 34.

*I' Chrysovalantou Milliou, “Vertical integration without intrafirm trade,” 192 Economics Letters, 109180
(2020).

2 Michael H. Riordan, “Anticompetitive vertical integration by a dominant firm,” 88(5) American
Economic Review, 1232-1248 (1998).




T ESGHEG ITAZIER — L vGUPPL Lf5 123

et BA TS IR S A P e ey RS RE T EAE R - (e S Tsi T
FHIRA
b. TG ET

TG E ST 47 R ¥ AETSERIZ P EH - A BTt /Z ¥ S (Unilateral
Refusal to Deal) - f545& 185 DR EA TS T EERR A 2 24 R
F o BERHE S REJ TR E TS - RN IS R TR AR S BB R R T
EERCEIHAR o B P EEIERY /2B TEE (Unilateral Refusal to Buy) » f548%E H 45
Bk B NEEEASRGNE DFRMPENEREEF 0 Mg P A GG SRR LR
EEEEER - HENFEP OISR R » KRB SR AR SR
BFEH
QRS2 EER

Schlossberg P HEH  E 45 &5 [HER R 1Y S lit - DVE R = S0 (3E
o) o HE
a VEIE AR{EITIES (Need for Two-Level Entry )

SHEFVVAEIREHE A BRI 5 0 B R B RN 20 R [EI 0 A AR 55
FELEAR > —E GRS R > IR SR 5 GRS - &5
RS BERBETEALES  FESEF ] SN A 4 & s S HE E R 2R
TR BRI PR -

b. RS A I A ER SRS AT (Increased Difficulty of Simultaneous Entry of Both
Market)

FHIATE N T35 2 2 VERFE R (Minimum Efficient Scale, MES ) EERE » #1E
RARFEERE > BRIV E KRS & F 2 N g -

4 Robert S. Schlossberg, Mergers and acquisitions: Understanding the antitrust issues, 2nd ed.,

American Bar Association (2004).
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c. F GG REEEEER (Structure and Performance of the Primary Market )

WUITI545 1 2 IS R S B & 1T RIS RSB E S B 5 ER » [F
(Y ATREME SRR © Scheffler 25 A *FI %32 — 75 ©45% (Herfindahl-Hirschman
Index » N HHI Index) - #FBAEHGEMEER T - B B4 S B RE NI

(12%) > Ef%EEBEPIRAR B ERS LR 9% FIWIAR PRIEEAS LAk 5% - @ £
S8 HHI Index 28 1,800 EEHERAT &5 8 DS Ik EL b L HE TS -

Choi & Lee™ (5 FH R bk S5 B 1 T 2 1 ) e AL EL 65 & 0 W it R (AR S Y
MHEER @ EhEGE RS EEME S - B2 E miEE T2 BI85 SNl M
WNEME o BPEE B EER FIEE % o Chiou W58 BAEHI S iiE [0 28 T
{RZEAYRTE 3557 Google & Google Flights 1% » i piH: F+ 4 T-HUFE = &I’V > Google
Wil Zagat HEFE= SN0 - E0EZER(ER FIRER- -

Arya % \MIEF BTSRRI (Baseline Model ) FIRIREH, HAVE. &
580 ( Cournot Model and Bertrand Model ) #7434 » #83 Bertrand 3575 7] LUEE £ L
Cournot 1 5 = HY(ER ~ B S AITTSEADE - BEARAYHE ERIER I (RAYLERIER - Post
2 N 0] B A R R Ry T B SR T A B SR SO 0 FR T AT RO I R

( Conceptual Model ) - H o Z# &K ~ 4518 ~ o R ELIR ( Motivation
Machanism + Mediating Factor ~ Effects) PUfEH[RIAVIESS » 4348 el B 4 > i =
HAEG SR A A B R IR I BERERURE - Luco & Marshall™{f & 5 72 5y

# Richard M. Scheffler, Daniel R. Arnold & Christopher M. Whaley, “Consolidation trends in
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7% (Differences-in-Differences Analysis) - 5351l ISR 8 FoMIE RS 55 FHILERT - PR
UA— e A D B v v (AR 57 o R ST S 3R T ELAS & 3 S5 20 7 i I BIOIH 728 2
HIETE MBI 2 FiBE A G R T DAREEEIE(L - (HE B TR ®ES
B WO 2 =1 P B ECqth B AR Y 2 n (B AR A S5 3 L0k o Aoy Al AR 35t
FORIE RT3 P HVELEL - PRETERS BRI T H 2 B o DL ESUR G E EAS
BHISGRFROR IR LS -

Qe EHFA B ST R

SEME T R GTT RFER - HIEaTT AEARNERRENARE - BE
IETRELTE EL45 & SN (B T (Ml & 1T B ARSI © Chiou™ [E IR SIHT » SFRBEETT
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AR EE G giel DR ELNEH o (RERETXA T - GEER
BEHIFERRTT (Price Transparency ) » bR ZEEREVE - HEESEEME
HIE BT Ry - BRI R MR EE T (Disruptive Buyer) » DUN TSR I_E IR
R E AR AT REN: - B
a. BEXFREE TR ZIEEEZENR - (BFEeh NRNER E 5T L EES ST

R AOHBREREE T RS TTRERSE ) > RIS D EEEESTT AT
b. BA R E 7 A B BT R e i ry L -
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(ZEHH BRI EREH

ZEERERAHEEREGA HEESESHRERET e ESEES
MBI -

#HA A IR R ARMERSE » EEfm T EEEG R E - TiFSE
STEHN A G FTEARINIE T AN AL - JHBREFEEN S G DR R S BB L
[ 75 AR E 3G BB RS PR RS IR ARUR « MARSER T - EEAE S T ZAIR5
FRR R TIGEHGR - W BB ESBEERI MRS - ARG HESEE
RS AR - SRS HA OB DS FE ARG A E e - KR
EAETS D ARFHERE S o Kt > BB EES SN - WA S EEN
[EEIRE RS

FEBERSCRER - BT E RS G - TR E SRR (A3ZF K
ARG - SRR - B S REE m %) -~ FFEESES (K Probit -
Differences-in-Differences----- ) DR SRR RS (40 HHI Index )  2RIFESTEH
SEEHRVIER K ARZBR - MEE2EFHEETARESEE% LTRSS
PR ERSEAN o By T BRI & (S KB B TR AVEAA > Moresi & Salop™#EH
vGUPPI ( Vertical Gross Upward Pricing Pressure Index ) K43 b FiisSE &S HYEEN o
11 Moresi & Salop™ SUF 8.y B 45 A B 3545 T $2 i (HHI Index 3901) &
RS EREER > RIEFE S dHHI & {&1F vGUPPI ; Trost’ *HIl 424, iGUPPI » # GUPPI
1 vGUPPI 55 # H4G & - HNeHE4EE TiFTiS R s EnERIHREE -
RUNEBEGHN T RS EENESH LSRR - BEEEONFREEHESR
HIRCRE =R ETRES - MAMRZENEESEGHHE RN > FriEHZ
vGUPPI {52 » fE3RA R =E B45 & B IR IVEHE M & S 8 BV SRl S
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(Z) BREBRFAZEHGEORGHEER

FEEAE  HRIE2BEECEERA L - TIRBIGETET ZE SR8 - 5L
FHREMBTS% - sHMEEEGEEREN ENETSEF 228 o BRI
HOR VR B R A T EL45 B WAV BUHIE IR - TR EAS S BIHERE
A RE RIS - NIRRT E ERTRETAsm e o - BB ZE BIE R 5
e e ELAS A AR B -

FH SR G OF SR B R BRI - 7 RyK PSS IR KRGS - K
SOEA SEEB RS o HMLARE LR A PAYTES - MIRKPEEE L] 5y
REEGEEHSAEES  HHIVKPES - thEh G B FHIEE - B F
FEREANENFEUR. (RS T RA BRI TUas ) - WilEsi 5 T2 MR S5
B8 o Ry~ BCHFER LB CHIES A HEBEN - IR & HE = E
o RS - REIRHRF R Z -

LEBFEK S SR E F Al

S FCANGA SR E5% (Sherman Act) ~ FAEESA (Clayton Act) b
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1950 FEFTAHEIAEER » IIIHER S &2 2 HE - RS ER
B Las SR -
HESR 1984 45 IR HIE % B8 25 S8 3 IRE - Baker™ {EWISE PR 1% 2 e E2
IR B S RSl R T EAS & T AR g B AR & B T RO B D 8 R T U s
(Reduce Rival’s Revenues » % RRR) » [RIEFREFAL T B&T & A RESE 42 2 S8+
o Blans AEF$H (Input Foreclosure ) ~ 2= #f#H ( Customer Foreclosure ) © S5E{fjf
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Merger Guidelines » N DVMGs) » DUHUR 1984 S =ESNAAMHIFRAC A SRR R
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Baker % A ¥t DVMGs $2HH 4T H A8 © (DHERHN ST EESS - HiE
FRIERATRE /KPR - thatE LIRS a0 H NiEa S H T MRS e hE
WERHVRE D EASAE T HREEEH ) QSR ITREER R CHFEESGEET
A LGEF RV TAERE ) 5 (3DVMGs TEBIENEEAS S HEBELS
L RR R R » B bt P Tl IR fnf 45 & - e smBH 22 27 ( Safe Harbor )
HIER Sy » BHES Safe Harbor 2G5S » Ef$H AT RERZA I AT By - WEEE E VA $R
= AL Safe Harbor [ERETLAE E ~ NIFHBHTSHIE T E - A EE S A EHIHLT -

T A4S S HYBES F AN RS BB IR LD R S S R R Z [ A B4
e A o (HEE EEDSREEER IR - BEHBHREERTT - I8 T%
JFN » BEREEGRAAEHHRE EERLAYRE - f1a0 - (1) N E g6
G LFEEREPEBGRAZESR  ARAZERIEE © OF LFEAFZHEFEE
B VR4S S AT FBOKEEIRERE - KA EIFEESAEE NFE S A B AL
ERERAIFIER - B AN ERIE( - A g s E
FRENE  QVESSEHT » LIRSS AT ATRESL BN K S f ABERSAVERSETE - AFE
HFREEE B L TR L - Bl DVMGs IEETNE TR EBIR b Ra & PR
HITEE AR °

HI 2 B &S SRR IR R AR RIZIF ST AT S - WINEESE SO fimés &
FE EZE MRl ~ EPIRIBTECR - DURSBUEAAR OBV ENE - Wi
SEFMISAEHI R - TNl AR E B EEDR - G4 D4R SRR LR -
{EHEBE PR (Pro-Competitive Effects ) ~ EEB RN (Anti-competitive Effects )
PIK; Safe Harbor Y% FHFZ S -

2. BREARVEE S E R

B i % (EC Competition Law ) {&fEHI{REY ~ BRI ~ 155 ~ JEBEHIA > Keds
HIF AR - B T B AR N T BRI ESM AL, o Bk SR
GITR ~ RIE RGN SESHA - (EREEES S E R B - [Nt
sIAT EaRHERA ) (F R H B S IR 2 568 - B G ( European
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Commission ) Ji% 2008 FEAAGIEKPAE S FRER TR » %3 F/K VR Bl 5 Al AT g AR 1Y
R RRE S B E R (Coordinated Effect ) BIJEHE[EZGE ( Non-coordinated
Effect) > FESGHERIPETHEAR (ML ER) (K5 30% - H HHI Index {K
22,000 - AR EELS S -

PR 77 Ry(DILEISR - EEHE e P 3 T AR B # FUizs (RRR)
TESE T TS A BT SR, - Salop™Hiili ] » 5 Rl 3 SR & AT FI A A RCFE
FEYFRMIETT Ry - B ST EMEETE (Predatory Pricing) MIfE 5 5 T A HTES $54
H 0 AT (Conditional Pricing Practices, CPPs) B DL ZREESTRAN T H#E5
R ) BB > AR S R AN B G B R TR A

TG R R (IR EIRIR - AEIRELERR T (A EE R AR S P&
PHTE T EETE - MR EEEEH ES RS ERHERAERG NIRRT R
s T HUS RS I AR - (B R AR - N REEE SIS R
TR AR A T EY (A - JEESURIES » e 40385 57 6 4 B KI505¢ - Indlerst & Valletti®”
PSRRI > B F -~ NETSGETERIITEE S - SIRE NS RAER
i BB AR ST - AR SHAY AT RE R & B GRS -

[z o qnRR Lo P TRy B B S o i B T AEUS e S E &
KF > MBS FASHRS - Il BEFEE - Levy FAHHEES
BEEPIREMEAES - AKEHEE T FE E S (Partial Vertical Integration, PVI)
FoehN > SIS BE G HHEANIRE - PR &G e 3 TV B &
AR FEH - NS S35 nREE NF TS AL E S e 2RI - ASERFIR -

TEm B ABHECE B2 P B - #LEE = (8 mE T o raS - EE(DE
SHEETT (Ability) B4 BAEGEFE TS » QE AR (Incentive) : ZA
FAEBTEHESRIBEAN Q)BT BHEER (Effect) @ BRATESHRISIGE G EREBF -
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Bl R & E A Tomtom/Tele Atlas FE HEHEZ - BALBE I ITARLL E =14
T F TR A ZE BRSPS & R R A SRR RE T AR
HERTEANBECR - NIEFRBREEE - EREENE - RERH NiEE I
RS > B SR S R e B R ARG T &S S ESCRAY(EZE > Tomtom
NEIEEON AR TR N BEERS - TRy 40% > SBUE G AT —
Tele Atlas ZEUMEATE T HIE ERIESE# - RyE T HIESLER - bR R 60%
BEER e & A E R I ARG AL - R BERVEUR T - AFERTES
PSRN AN IR > BRIAEOE T H AV ET R SOCGEMERY RAL T - BOEE LT
RENGNE > AR ECRERERZ L -

=~ JEH vGUPPI BYEEEEBI 4T

Moresi & Salop™fEZE E&SSHTE BT » HRHNTEELSSRESHT GUPPL (EfE {52
( Vertical Gross Upward Pricing Pressure Index > % vGUPPI) - FZ R EEHES
RIVTIGEBOR ) b~ NI EA8 IR - vGUPPL ] f i 45 & 0020
S5 R o M > PRET AT RE e A LR IOV AR - % 7RSI 3 A4S & H4S
EBEITNFERR > SEERRSE TRANEESTH AT SR TR ERET]
A EZERNEESE S TS WEAE TR EESHRIE - #URHT
5L\ Moresi & Salop™ffJ vGUPPI {54 5 K 35186 2010 4F T /K 4 SR B 5 FIl | f578
FAE B4 K & s am IR IVRRIE® - AEI /44 vGUPPI #5
& FHOTREINSNE ESEEZER] -

53 Moresi & Salop, supra note 37.

“ Id.

 FHEH > 415 vGUPPL MIBAHETY ) » G54 R KATRE S4B ENEIBRUR - EFMPER R
M proportionately | - ZEEFIMARER - PRIERS_HREEN B B A 54 B3R D T S I AR EE
Bl > HEMMEAZERE LN - E5TimiiSFUEMN SSNIP ARER - T small ) LA
B2 5% o iEsmutER KT 5%y vGUPPIL R S ERMG Ry T S ny EEEE BN ) (38 -
R4S S RYER A K ATRES [REER T RUERAVEERE
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(—) vGUPPI 1148

1. vVGUPPI &% =

Moresi & Salop™ B3 R # 1 A (LB - IR R R B &
VGUPPIu ~ T F+ 45 vGUPPIr ~ N E4f & vGUPPId © EFAT ¢

VGUPPIu : {R&5E 2 LIRS T e s 2 (RS RIR (HE5) - T
57 GEE ISR A CEMERRER) -

VGUPPIr : THEEF T2 MASHR - TR ATEREE T - RE TS T
2GR - IR b e A TR 10 & A PR R A (A T

A HIB -

VGUPPIA : &5 2514 IR 2 (EUARSAIN - Hhmbie b-ihsdes Eo i 2 SRS T
SRS ELAE L (BN - ELA AT -

(1) VGUPPIu = DRyp X Mp X 2
R

DRyp : FilE SRR T W4 & WG > % B %8 ( Vertical Diversion Ratio )’ «
DRgp : TIHB P 3 Tt S 2 T E AR (%D Rgp = DRyp ) * -
My NS SR EEATE -
Pp @ NS G 2 i B B E R -
DRy B SRR TSRS T2 EE -

(%?EQPR =Py PD/WRZZ)

5 Moresi & Salop, supra note 37.

T E TS OMRE D IS Es T o OB EEEEER - o e TSRS T R
WEE > (F FEEE T R AP EAERINN - MR TSR BT R B RS ARG U IS A
T3k o DRyp I B T S REHISY SRS Gl HESRE U B EH TS RE T+
R (R ASYEA B - ERACIN S EAZR(L MR TS RET R B LRSS
MRS U B2 BT AR HCIRRZRE -

 DRpp FIIMET & TS S WS D S TR FH T R P 0085 BEEER « S EREUA
BAZRL -
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EVGUPPIu > 5% - ({3 _LIFRAEEE Mg PSS FARsER ZHH -
0 < vGUPPIu < 5% - fUF& LI ¥ NiFs Favs H F AR s 38 25 - BN
HASH - & —5% < vGUPPIu < 0 > (X3 LIFiRpa ¥ Mg POV R H T YA RS ER
ZERA > {HREAER - EVGUPPIu < —5% » (3% MR E NFE FivEs R T4F
P AR Z AR -

(2) vGUPPIr = vGUPPIu X PTRu X %
R

PTRu : 4 &M PR 5% (Cost pass-through rate) < 40 » fzasfit
P R B P RIS B S ARSI T 25-cent FERAL > 172 25-cent YR ALY
DR FERHE & H R L FE R A AR & 5 20-cent o B A5 %%
A 80% (HI20/25) - ({EZ%PTRu = 50%)
DRy DS G TR R B -
Pp @ R T P B R -
({EEtWr/Pr=0.5)

#VGUPPIr > 5% > 3% i R B T A G Lk - BB s 35 Fru
ARARENN - (H15 T s FE FEE RS EK 2R - B0 < vGUPPIr < 5% > ({3
TR ARSER ZFR > [ERHEE - 5 —-5% < vGUPPIr < 0 > (RFE T
FHFYHREESER ZFERE > EARHE - HER » EvGUPPIr < —5% » ({3% N
FHTLERSERZFRY -

(3) VGUPPId = DRy X My X 2L — My, x 22
Pp Pp

e R LR
X 0.5 Lt R A X 0.5
— T ARG T R o v

— L3N SRR X 0.5

© PR R SR R YRS RIS R » BORTIER PRIV - SRR 5%
FHAHL 0 B 5% 2 > RS GE SN Z HBECR IR 8GR/ NA-5%8EE R 0 E-5%
ZHE > RRFS G SN Z IR A R -

™ Moresi & Salop, supra note 37.
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DRpy © TS E R LS s < 2 H iR -
Wy EIRES S R s an EAE -

My EREG R EEAE -

Myp * BRGNS SR & Z BT -
Wp = EsE S Rers NS R i 2 [

Pp NS G 2 AR B E

(&% + Wy/Pp=0.5 ~ Wp/Pp=0.5)

HVGUPPIA > 5% » {072 T ekt & i A H2 5 (E A& 2 51K « 0 < vGUPPId <
5% » 7% TS SRR R 2 55 (H R U388 - %—5% < vGUPPId < 0> {
T IGE S R (A SR (HR AR - HVGUPPI < —5% > {0 Filss
SRS R R B -

2. vGUPPI #y#E—EREH

vGUPPI & B2 EFEA (Diversion Ratios ) ~ {BAZEEAFEZR (Price—cost
Margins ) FI{EF&LEA (Price Ratios) 72 ={E#5#E+ - vGUPPIu i 4T GUPPI » [RIH
sTEEL GUPPI AR » B E&ERIFER iifdE m N 2 m © B A E iR %
— i V£ BIF > 7Edn 2 7 N —EELER (DRypMIDRpy ) HEERG - THEH
LR (DRyp) & LiFES SRR L ERRSE = 2] N 3 e (HHEEH
NP ERIIU S ) BB EIRSE SR B UL AR —#R 5T - vGUPPIu (3£ L
IS SRR T = (RS VBN, o _LIRsS & s (EAS Ay LR i B s 4 5~
HBIEEA - vGUPPTr m DA &35 F 35 TS a Ml EIRAVAZIE - (AL - vGUPPIr 21
vGUPPTu ZEfTHIHY - B2 » B8 & B SR pCA#E G2 (PTRu) - [fif vGUPPId
Bl vGUPPIu T8 52U - AILIEEDHIREEEIEEASR - BikE > EEAST
(EEEEBIEAEA AL - RS S RAVFIEM I > RSN - EREE - L&
ABEI0 -

I
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VGUPPI 1 YR AYEE TE /& R4S G Mg rd Jo e TR PR T A2 st i
(take-it-or-leave-it) HyfEsE (Offer) #(H - 7K - TFE PR REMEATERAME

1 - (BRIEFMF T LRI N EE E Z B TSHE R EN R sER T
X CHEAE BRI TR AR T S50 o Hh4h vGUPPT &R
HEFEGEE AT (AR AIREZ2 B S $EAY TS 5 ) /Y& - I HVAREE
UIRLL & F R Y E AR A =] SRER FE TS - 5158 vGUPPL I - R ZE A4
RIS BRI S A TV EOR g s -

vGUPPIL RGBS G b EiaEES LHEEREE - Br T EEam ST
rEfaE ER EEERIER - e S E SSRGS EREN N R T8
BERFAERE > AN REEE N s 3 3 TR e (Eig A LR ST - 8207757
TE B te s EAA NI B S - HEM LR R EEIEIERAE I I AL
SRR E R 5 E i - vGUPPLZH FAVEREE RS 53 B85 %
B GBI T G 1F Bt ER B SO I LA » /£ Essilor Luxottica/Grand
Vision and in the UK Tesco/Booker Decision Wi {25k » #3(EF T vGUPPIL #7537 »
vGUPPL 551 S BdEIFE AR E) - HEZNEEITE » oIS e S
VAL S8 P AR RER -

vGUPPI AIHGEE SR ERHV BRI - (HEEEGH K BN NEZ
SRR - BUKPEE G - B ZTBES S EA TS A RENE « B
SN AR G AT R R - R ERB S ERR R B
vGUPPI 4 H R e B i I LB AR VB e (e A8 Y B2 v FIAREH H =
WP TR (T RRC) HUHFREEEIZ(E (T EDM) HISZESUR - vGUPPI
A{E R E RS E R b e NFE TEIERES) (F]1E RRC A1 EDM Z[EYAZ
BT RIETES) o HiEt 2 vGUPPL B E(RPRM: « (R RRC fl EDM fR7 It
IFBILIER F VIR - &S E0 NFERSN & EDM M E m{ER T > g
TR Y E TR R B A - A AR G R T R YRR R - L
FEAVERERE TGS - HASSRIIAPEZREEOR - [NIELVESE EDM AV IECR - &
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Frankena, Pautler & Silvia, supra note 39.

3 Hans Zenger, “Analyzing vertical mergers,” October 1(1) CPI Antitrust Chronicle, 1-8 (2020).
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ATREJR DI TRYRRCK > [ RRC AYEEIA » HK > SEE1RHVAF]EME RRC (iE
T HREFE G HUA RS 3 T AR M (BUEmisT1) - Bt g8 s EDM iy
(B8 _EIRsAIA > #R RRC B EDM { ] BAAVEAERYEE 2 iR (% - ZAif > & EDM
s BRI NG > SRR A BRI HY o i TR B B R 1wl o s AR
P R AR o T A P TS T SR T -

&rer BHSIHT > vGUPPL ARG o] LAAERAETS H &5 G HOTBHE RGP RS MR R
i EHE T TN EPR R PR LAYERS_EIRIBCR ¢ {H vGUPPI 21 HFE EDM
SUR/INES > Bt vGUPPT By 53 Af R8RS RT SRR A - [FIRSE L ed N =
BRI G - A fIEAE ZARERT  GEEELERIERER
RIESEF YRR R RAVEORE 5 - 1 Ry LS

3. BB WS FTfRE

3.1 PR © RBISELAT R AG PRSI - HIRRRERSIGH - 5618 &
AR FRE TS > HERETERE > gt B A nE
EARRBEEF - BAEEEICR (DRyy ) BETHEZE -

B RS HER B R i B R R s S A 1 S — R m] OB B B AV o
RESIAEA M AT EIHYATIE T - B — R S EAS T2 & DU R L B R DA © —fii

™ Moresi & Salop, supra note 37.

TBRKPEE S o RO ST EGENEE R REIFAIE 9 (2 E%  Sa%RSHLE
EEERHIRI L BB ST - TS LA & e i (RS SR s N 2 pE ) - HR B RIS 8 85
B~ ERCR - SR - Bl E RHAE BRI RE AR R E - HPETRRGEE
EECRIEEE LR TS EPY WIS SRR R o SR AR
(ES A RETIRE R TS TR EAS S T - M R/KPaS & B S ERS R B 2 R Ry im b
FT{EEE 1451 (upward pricing pressure index, UPPT) fil[m] I {588 ) EF54% ( gross upward pricing

c;j)A i—Cj Aq;
(pj—cj)Aq; — (pj—cj) x ix

. . AN =
pressure index, GUPPI ) - GUPPI A= : GUPPI; = —vs v i

M><DU><()

Horp M Ryl j JER1)E (profit margin ) < (pj—¢;)/p;  GUPPT B A #A L4 (Dy; ) ~ FERR (M) »
BUEREER (py/pi) =& fEaHEH -



136 NI

SRR GRERRETE  AMEE LT SR S (R R 4R BT
AR DUF AT
a. S EHE FIBHHTER

LIS & R B TAC S - B S RTEAS 5 st
EORIA] LB RS 822 » Farrell & Shapiro” #5 HY S35  H & DI 4o 25 27509 2= [ RIS
WA 2 R GBS -
b. DB AR £

Tt 0] DU B B MBS B MR AE E » PEI AT RE RV S B & SR E
WM iR E R (Store Scanner Data) HifS: » A4 Bff & (F ) BiE% (Sales
or Customer Diversion Ratio ) ~ Ug75f%#8>% ( Revenue Diversion Ratio ) [if&E » BREITE

Kimberley-Clark/Scott” B Volvo/Scania® {45 & 22 R It 504 o
cEFHEHEE

AR AR R KRR EREUG A S » NI ERSEE OF&E#) %
[ > 3R A S {EAR LR TR - SO B0 — (87 SL kWG 2 Farrell & Shapiro®!
fEHUHE B E k& PR EATERIED o] DU SR AR A -
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gxés Bl vGUPPL AR NE ~ AR 2 89 - RERAENS - BRHANE
AT -

— Rt ERHERETE BRI - BRI R ZHE BT - S AEIMEIRTE Y
BRI ARTERL > AU R e BB R Y — P M RSB IR s - TR BB RR AT
TyRfE » AMERIREEFE H B DUS EIREDI RV EUESS IR - AHFR A E 7 J57% » BL vGUPPI
AR S EFEESE SR - RIEFREEENEEETHEEGETE - MR K
SREELUAER > (HARSCE TR R R ViR % > P=a-bq » HP @S P> &Ry q > a Fl b ALK
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QBRI
SYRTHART By 2015 & 2016 48 SF EFE5 53 5% E @ ( United States Securities

and Exchange Commission * % SEC) ** « #EF#7H % (Wall Street Journal > 7%
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[2015 4£:39.3%] Verizon( [l F 38 FOULA S EERG = U Ry 35.1% [2015 £:33.6%]
RPERe B NEREZ EEAS TR -

8 SEC, https://www.sec.gov/, last visited on date: 2021/11/15.
% WS, https://www.wsj.com/market-data/, last visited on date: 2021/11/15.
% Statista Database, https://www.statista.com/markets/, last visited on date: 2021/11/15.
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3.50E# (Amazon) EELEET (Whole Foods Market) 4552 (2017)

HERNE

2017 A EE pEHETH D B 12 ( Amazon.com, Inc.) fE MG N — B > EAFLA 137
fEETT (KIRENE 4,150 (BoT) LRI & hna 4k i 55855 Whole Foods - &
TN AR RS fn RS By Whole Foods P A HY B RGIE T » AEHEIE TS V4R N E S
B WGBS » SoAlstA HEL! Amazon Fresh HYAffpsg i iR % - A5
HENF e A R " - Amazon By LJF4E 4RGP > Whole Foods By Til#4s &1k
7% » Costco ~ Walmart f5 N5 4F » RA(GAI T E

: Amazon E ’ # bR
1 1
| :
| :
i Whole Foods | | Costco Walmart F R

B 6 Amazon ~ Whole Foods I ~ T#&ERI4
BRPERR © A A TR -

Q)F R

SYFHARE By 2016 22 2017 4F » 52325 SEC % ~ WSI” + Statista ZRHE" 2 §4
B~ BFEE - HERER - 2017 48 Amazon (_EIFEAE ARG ) U A S RS EL

BRI TEEREATLL 137 ESATTHMEAEET Whole Foods , - BEfIEFL (2017/6/17) -
https://www.bnext.com.tw/article/44969/amazon-buys-whole-foods-for-13-point-7-billion @ & 1% 2|
HHA : 2022/6/12 -

°2 SEC, supra note 88.

WS, supra note 89.
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5 37% [2016 4F: 34%] > FILEEE By 37.07% [2016 £F-: 35.09%] - Whole Foods Market (
IS SRS ) WA SRS SRy 1.6% [2016 £F & 1.7%)] » FIIEATy 33.67% [2016 4
34.41%)] - Costco ( NHFEtRET) WA GERGEUCR 8% [2016 4F & 5.1%)] > FIRR
5 11.33% [2016 4F : 11%)] - Walmart ( TR 8T ) ULA GELBL 2R 26% [2016
£ 1 17.3%)] 0 FIER B 24.68% [2016 4F © 25%]% -

GYEBISIHT
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e .
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%% Statista Database, supra note 90.
O A EsE AT Amazon TS B E TR EEEYE (Retail e-commerce sales industry) > |
S &g Whole Foods Market ~ [Nt Costco & i T Walmart 2 355 A&
I EEESE - BEHEY - THREFEREENSENE TS EERNen T EEE 2@
}H% °
MRIEEE] SEC 2 “Agreement and Plan of Merger’ &5 Ef5H » 4SS EH S B Amazon
( Amazon.com, Inc. ) Ul /5 E1 Whole Foods Market /5] ( Whole Foods Market, Inc. ) #7UgHE S -
& Amazon B H4EUE Y FEHEE DK SEC 2 /A B & d“Principles of Consolidation”
REEFEH Amazon S0 #kFE (financial statements ) {4613 Amazon £t/ F] K HA A F 2 A
% HAEW Sl EMER A FEALE By /=K : £ (North America) -~ B
(International ) A5 FE HA4EEEARTS (Amazon Web Services, AWS) » fE;EEUSEFIMHRAE N »
HUL G REE R AR LS SR 2 S A ~ 17 5 R R AERE SR EETE Amazon
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R
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Wy Wy
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Pp Pp

BT R

) Z:f:/\ [/ S22 05
e X LR x

— FIEES E R HER x 0.5
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0.08
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RS BRI - SaTR - LRI Amazon BUEFH TR Costco &
At ERZHEN - AR -
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1EXDX PD/WR =2

P
vGUPPIu = DRyp X Mp X —
Wr

"F/B”Z e T o5 2
: g [/ b4 2
e .
vGUPPIu = °°_” x 0.3441 x 2 = 1.42% (2016)

0.016
vGUPPIu = m X 0.3367 X 2 = 1.46% (2017)

0<vGUPPIu<5% > {3 2016 4F ~ 2017 4 _5ipE Amazon » Hie=E
FEEVERA - HRBHEH -
b. vGUPPIr

ﬁjl}l : PTRU = 50% N WR/PR = 05

w,
vGUPPIr = vGUPPIu X PTRy X P_R = vGUPPIu x 0.5 x 0.5
R

vGUPPIr = 0.0141468 x 0.5 X 0.5 = 0.35% (2016)
vGUPPIr = 0.01456 x 0.5 X 0.5 = 0.36% (2017)
A 0<vGUPPIr<5% > {{7% 2016 4F ~ 2017 5 F ¥ T Walmart > HHeEE

AR > (EABHE -
¢. vVGUPPId

'ijA‘n— : WU/PD =0.5- WD/PD =0.5
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Wy Wp
VGUPPId:DRDUxMDX_—MUD X —
Pp Pp

_ EEREETHAR 8
1 - NS Rt iR

ES AR R < 0.5

— BIFE GG FER % 0.5

0.173

= —14.46% (2016)

0.26

=-13.64%  (2017)

VvGUPPIA<-5% > %% 2016 A1 2017 4 R if#4s &g Whole Foods J4 7515
ERRHVEAER - 48 Eam > LR Amazon BiL5s 54 ¥ T-ligrH Walmart 42 S{EI& 2 55
 {HREHE

R & LE 480k 2019 42 8 H 28 H¥RZ - FEMR A (Morgan Stanley ) ¥f35E]
FEME & mZE E Ry H Bt - HEF 4 A5 Amazon /£ Whole Foods i 155
ZHRlEELR - BE EE A EASFR(RLT20% » 32 EEEE i A (EAS 1 AT — A [F] 3
T TE 2.5%7 - 41 - Bl Fill RGOSR - W5k A ZEss S EIR 2
SR -

" Andria Cheng, “Two years after Amazon deal, Whole Foods is still working to shed its ‘Whole
Paycheck’ image,” Forbes (2019/8/28), https://www.forbes.com/sites/andriacheng/2019/08/28/two-

ears-under-amazon-whole-foods-still-has-its-work-cut-out-to-erase-the-whole-paycheck-image/?sh=2

78002064227, last visited on date: 2022/6/12.

* A SEE#AEL Whole Foods Market 454 2E88 4254 2017 4£ 7 H 16 H - AHI5E 2 FBI T ELLE
"ot L » SR AEEAEEFERESAE L —FE - LEth4guh 2019 £ 8 A 28
H#eE 2 NE4ER - 588 vGUPPL f5iE nl (EAHRA L BRI EATHIE L - BEASEHE -
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4.50FE i (Amazon) Bk S (MGM Studios) 4552 (2021)

HERNE

S PR R — R S R E R B TR e -
R EEIE A IS ERSTTE - BATE SRR AN 5 - B R
T BRI EEEOEEEGEEE TEE SN T NRETES -
RIS - BEA - & HLA - BEA& - (L - HILAS - W3R - RS
e EEEEE - 2017 48 » SRR IEEARLL 137 (B35 TR 4 6T 447 Whole Foods »
FR R BB BRI - Eif% » THRMABELEHED Amazon Go 7 ARJE Whole
Foods 44157 41% + A1 Whole Foods [ REr 5 2 . Prime (124#418 +
15 4 P9 L BB BT RE T T S RS 123 — < SR 25 Metro-Goldwyn-Mayer
Studios + T MGM Studios) FITri: 1924 4F » R E RIS EEHAT] » Hiod
SN R RN » SO 5 B T B — B T -7 0 o PO 5 e
% ERRERRLT o LS EOERAEEE KT 4000 HERHE
17,000 REEEHIETE - HAELELERE (007) 251« (BK) 251 (—HELL
HE) o CHBMBHEIE) © (LMEEE) - BB (LivePD) %'

2021 4F 5 [ 26 HESEKEALL 84.5 (EETTHMIHER (007) ZIBRL(RHIR
HEHPK B RE  B Ry S F 85— K SEQHINAE 5 TS Netflix- Disney - HBO Max
S BT (AR G T A I - Amazon % ERASERERT © MGM
Studios % ¢4k ETRER - Netflix « Disney ~ HBO 5 R R T » {540 BT

P BE THBBEEE AKEE | BETTOREREENT S EHE? 0 REEK
(2021/6/2) - https://fc.bnext.com.tw/articles/view/1412 » F1% %58 HHY : 2022/6/12 -

"% MindyLi > TARES | SEHLL 84.5 [EETTUGHSK g - BT SR AHIRSETEE] o INSIDE
(2021/5/27) - https://www.inside.com.tw/article/23651-amazon-to-buy-mgm-studios-for-8point45-
billion > F{& 2% HHA : 2022/6/12 -
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e

Amazon * 4 LR

MGM Studios Netflix Disney HBO R )

B 7 Amazon - MGM Studios I ~ TG4
BRICR © A E TR -

QBERIRIR

SYRTHART By 2019 FEZE 2020 4F > BRIACE S 3EE SEC' ~ WSI' - Statista &
T > Sy - BATER « A ERER -

2020 A Amazon (_FIFEEGTRRE ) WA G EERSELEy 47% [2019 4F : 45%)] » Fi|
TEER Ty 39.57% [2019 £F : 40.99%] < MGM Studios (Tf#&E &z ) WA G EEA =L
5 8.49% [2019 4F 1 9.5%] » FIlEI= F5-8% [2019 4F : 24.77%] « Netflix ( i 58+ )
U A (5 BB By 20% [2019 4F 1 29%)] » FIEIZE B 38.89% [2019 4F : 38.28%)] - Disney

CNFEsFET) WA SRR EWR 11% [2019 4 1 12%)] - FPEZRE 32.89% [2019
1 39.6%] - HBO (N3 ) UL A G EERSE IRy 12% [2019 4F © 3%)] » IR
B5-13.74% [2019 4F © 31.95%]' -

1 SEC, supra note 88.

WSJ, supra note 89.

Statista Database, supra note 90.

104 d s FR4E L GPE Amazon 2 T B E TR EERE % (Retail e-commerce sales industry) »
TS SR MGM  Studios ~ s F 5T Netflix ~ "Nigsi 3 F Disney K N5 R4 F HBO
2GS R TR (Media industry) - B &4 - T R EADEREER S BN E T
T S BRI R 5 g

' SRISECH S GE S EO A ILAS & % $I5 B Amazon (Amazon.com, Inc.) g 551 MGM

Z2H] (MGM Holdings Inc.) #UiET5 - /& Amazon B 754802 F & E LUK FER] SEC Z /B

W Hs s 2= H“Principles of Consolidation” N7 E45H, Amazon & (5 F(4E4& Amazon

ANF R EMF AT ZANE - BAEZM B EREEMEHA T REELE B =K% « 163% ~

BRI E B AR s - IEHUSERF TMHRA &) - Bt =B R L - AR LIS SR

PE SHERE « T R REANEREER A EER Amazon BRI N T 2 A BB EE TS - ME

102

103
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Jeat® vGUPPIu _Ljjf2 Amazon &GRS - FEtE vGUPPTr T 25
Netflix ~ Disney ~ HBO - £{£51E vGUPPId Njj% 2 MGM Studios 45 & Wi °

BER— : BRPHF S Netflix

a. vGUPPIu

fias - Pp/Wg = 2

P
vGUPPIu = DRyp X Mp X —
Wr

NS SRR T R

= X Tess SRR X 2
1 - EBPEHFHER -

=——x0. X 2 =06. 9
vGUPPIu 1" 029 0.2477 X 2 = 6.629% (2019)
0.0849
vGUPPIu = m X (—008) X 2=-1.698% (2020)

VGUPPIu>5% » %3 2019 4F [ Amazon » S (A& HAA -
[R—5% < vGUPPIu < 0 » {83 2020 4F LR Amazon SR EISATS
SRREEN:EEE

b. vGUPPIr

{B5% © PTRy = 50% ~ Wy /Py = 0.5

74
vGUPPIr = vGUPPIu X PTRy, X P_R = vGUPPIu x 0.5 x 0.5
R

vGUPPIr = 0.06629 x 0.5 X 0.5 = 1.657% (2019)

vGUPPIr = —0.01698 x 0.5 X 0.5 = —0.4245% (2020)

VGUPPIr BU{ETEAE RS 5%MH] - BRI F ¥ T Bers Nelix #EAIES
(vGUPPIr>0) siAfgrm (vGUPPIr<0) EASHVEA > {HAA R -

KA F LEMBIERMFE LR FARERIT - EamsliGEHEER  BANEEE
At FIE -
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c¢. vGUPPId
ﬁieﬁ:ﬁ : WU/PD = 05 > WD/PD = 05

Wy Wy
VGUPPId = DRDU X MD X—— MUD X —
Pp Pp

_ BERETHAER
1 - MFEGRET SR

X PR G R x 0.5
— FIRES SRR FER X 0.5

0.29
vGUPPId = 120095 X 0.4099 x 0.5 — 0.4099 x 0.5

=-1393% (2019)

vGUPPId = X 0.3957 x 0.5 — 0.3957 x 0.5

1-0.0849

=-1546% (2020)

vGUPPId< —5% > {X.5% 2019 FEA1 2020 5N 45 & HipE MGM Studios »

AR ERBAEA -

GReriam - AZEFEAE 2019 F4 _EIFRRRS Amazon 12 & EIEEERE L
FHT Netflix FieEEEFHAR - EAHE - (1 2020 555 55 Netflix j245
fEm [ESRERE - (EAIHEE - 2019 52 K 2020 £ 1S GRS MGM Studios » /7

A EEIEER -
BR_ | R EF & Disney
a. vVGUPPIu

fEea% - Pp/Wg = 2

P
VGUPPIu = DRyp X Mp X —
Wk
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X NFEE G R x 2

0.095

0. 0849

VGUPPIu>5% > (X3 2019 4F_FJi5RiS Amazon » Hig s BEEAVEA -
K-5%<vGUPPIu<0 » (3% 2020 & _)f5HiE Amazon )4 H 2 = EISIEER > {H
ARHHEH -

b. vGUPPIr

2% : PTRy = 50% ~ Wy/Pg = 0.5

w,
vGUPPIr = vGUPPIu X PTRy X P_R = vGUPPIu x 0.5 x 0.5
R

vGUPPIr = 0.053480682 x 0.5 x 0.5 = 1.34% (2019)
vGUPPIr = —0.015262921 x 0.5 X 0.5 = —0.38% (2020)

K0 < vGUPPIr < 5% > {£35 2019 4F#5 3 % -5 Disney > e [E&H
HEAN o HRHAEE - [R—5% < vGUPPIr < 0 » (X3 2020 Fi5i % TR pH Disney

AR AN - ERE
c. vGUPPId

5%« Wy /Py = 0.5 ~ W, /Pp = 0.5

Wy Wp
VGUPPId DRDU XMD X__MUD
Pp Py
R T R
— X et SRR X 0.5
— NS GRS T R

— BIFE GG FEAR % 0.5
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vGUPPId = % 0.4099 X 0.5 — 0.4099 x 0.5 = —17.78%  (2019)

1-0.095

vGUPPId = % 0.3957 X 0.5 —0.3957 X 0.5 = —17.41% (2020)

10084
vGUPPIA<-5% » {£7 2019 4F 2020 4F Ffi4E & Hirg MGM Studios » %
i EEIEER -

Greriam » ANZENFE 2019 5 _FIFRRE Amazon HHE EISEEE ©
FH#F- Disney HHe e EI&FR - ERIHEE - ifi 2020 45385 4 F Disney )4 H
fe s ERSEERE - (ERBHER 2019 4 Jz 2020 TS & e MGM Studios » 74
it EEIEEA -

ER=  BEHFR HBO

a. vGUPPIu

fass - Pp/Wg = 2

P
VGUPPIu = DRyp X Mp X —
Wk

_ TR G %
- BEFHTTEE

X TS A R R 2

0.095
VGUPPIu = —————= % 0.2477 X 2 = 4.85% (2019)
1-0.03
0.0849
vGUPPIu = 1012 x (—0.08) x 2 = —1.54% (2020)

0<vGUPPIu<5% - {{3 2019 4F_LJ§i#i 5 Amazon g = {EISHVEERA -
{HREHEE - [—5% < vGUPPIu < 0 » {03 2020 4 _Jj#RirE Amazon )8 55
BERRHEAN - (HARE -
b. vGUPPIr

{B5% © PTRy = 50% ~ Wy /Pz = 0.5
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N

74
vGUPPIr = vGUPPIu X PTRy, X P_R = vGUPPIu x 0.5 x 0.5
R

vGUPPIr = 0.0485 x 0.5 X 0.5 = 1.21% (2019)

vGUPPIr = —0.01543 x 0.5 X 0.5 = —0.39% (2020)

K0 < vGUPPIr < 5% > {83 2019 FEF % FHrg HBO » A= EBsm
SEIR » {HRHAEE - [K—5% < vGUPPIu < 0 » {£3 2020 F&53% FHipE HBO
BRI EENEER o (HRHHEE -

. vGUPPId

&% : Wy/Pp = 0.5~ Wp/Pp = 0.5

Wy Wp
vGUPPId = DRpy X Mp X — — Myp X —
Py Py
BPFHTHAEER
——— L AR R % 0.5
TSRS

— FIEES S RrE HER x 0.5

0.03

=-19.82% (2019)

0.12

=-17.19% (2020)

VGUPPId<-5% > {3 2019 4 + 2020 4F 745 &8 MGM Studios
A TEE TSR -

Srtaiiam - AREFAE 2019 F4 L Amazon HizE HEREE - B
FHT HBO AfemEfdsAA - EATIE - (i 2020 F55FEF HBO J2A1ES
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EfE SR - (E-RHME 5 2019 4 K2 2020 = NS &G MGM Studios » )2 542
SEARHVEAA -

TELL BB AraE IR - Al DLEEHRAT Amazon B2 MGM Studios FY45&ZEH > i
P T E Netflix ~ Disney ~ 502 HBO #(25 PI#RE S {EI& AR (vGUPPI »
vGUPPIr # /MR IEE 5%fH]) » H TSGR MGM Studios » H)2 A 2= B HIER
s M EI#AY Amazon fEREFERE ~ R AREBEFE T T - AR ERVEER -

1 Deadline 44k 2022 45 4 H 29 H > fE#E Amazon {F 2022 4 4 H¥[ZEE SEC /Y
e RiEM o AEHAM G Apple Z BHAYRHK A E] » Amazon A & {1 B 8GR - B
oy s EAERASE RS » HLEBL MGM Y IEEEAC 55 4F Amazon RERGIV 5 SR A BRI A EL EE o
A EREE - LM BB AT vGUPPTEUE T » TR Amazon B2 MGM Studios
G A4 B IR A e T e -

AEAER] vGUPPL T EEGZ BT - S PN UK S ErvE &% F > &
R RS RS ERISER MR T EEREAREER ZFER - ERH
U NGk el A RS ER ZF R - BEFRBERIA I -

1F Amazon £ Whole Foods Market 45425 > Rl RS Amazon K5 33 F
JrH Costco B Walmart F 2 S {EI& 255K - ERLEERE AR TS S
Whole Foods HIl7Z A 2= EF&HIERHA -

£ Amazon Bl MGM Studios 1455 ZEH » R afie 7 B Wi 2 Netflix ~ Disney
5o HBO # 2 A& S ERAVEER (vGUPPIu ~ vGUPPIr &3/ IEE 5%[H)
H NS &R MGM Studios » 1212 = A& HYFAN : i_EI#HY Amazon fEA [F 4
&~ HHAEBRFHFT A RETEGER -

HAGEARER - AL IR A R RS R A IR = EAEVEE R o (HA LRt
e (B R R AN AR 5 T TR s 2 A e s (B AV -
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+ 4iam ST R
(—) &&am

A7 Rl RR N P/ R ELAS S B A BB 2 SRR > PRE SR EAER BRI KPS B R
Al - BEBEASES ZEORE MR EBIT LE  REERTFERIINEESERE
TG - EEHI -

1.2 B4 S A2 IR T B S T AR

I A G (£ IR B S R AR ASR © IEMBCR S » AR E ~ NES BETEER
LG FTREARINRME T LANAEAL - JHERpEE N S DR PR BRI R -
A G NS EAS R (R IR ERCR - MEERCRT - ERAYSGHEFROR iS5 E
BER > LRSS SR MBS FE - ARG LIFERRBRRAER > E SR
0y Eiss A RS NA S B - AT S L AR EAEEE - N
It SHEEESS AR o DA RIS RIS A RUR -

LEEESBREN L THTEHEZEZEE - FERTIERR

EEASREN ETFTSEF 8 - FER TR © ()HPREEE
15“1 b (double marginalization) 1% - &G HEEREEK - (QFGHFEHED - (3)

BEFE AR BB AR RASCR, » (E(EAE 3R  (HI Coase! BTG Ak & R T A
Wﬁﬁﬁﬁ%ﬂiﬁﬁznmﬁuﬂﬁx%  BFIR G RN - NI S GHVEII RS
RS - ARHEAIHERSR -

3ERIAEEELAIIR 1 2

Moresi & Salop'*" ]I B[] I8 (EBE 755 (VGUPPL) ZcHir o EEHMSUR -
DR BA L TRBIRATTTE - vGUPPL 5 DUGERRROMES - 1 PD/WR 3%
B 2 BB AN R BB SN B A TR AR 2 5 - R

1% Coase, supra note 8.

17 Moresi & Salop, supra note 37.
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EARE(E (Wg/Pg > Wy/Pp ~ Wp/Pp) ZEEBIEEER 1° 2 [ PTRu=50% - &% Lf
A - R EERG 2GR SRR EEE R 12 - HigH
EHERAEIRRASE S 1 T GIEAEER U S ERBE I 0.5 7T Bl PTRu=50%-
FEEE a1k - SEFPREAVAREMEA S - R e e s I hnE BB EE
o SO E E AR (DRpy ) HIRZEV -

4. R E TR A RS EEER - B NS CREsIe s

BB AT G A EE SRR - 8oy BRI e TR R A fe = AR Y
s A ER WE H e (B RA N H SR BB 5 1T s RO 2 A TR (E R Y
A

SMTAE(ERZ - EriEpRRRE B AT E RS ELE (R

EERE MRS SRR > A8 n] DIATSE I DOEER - BT DS & s an ey
IVEERS - SIS AT ERS LB (TESR MR RA e T ) (EF5
FH TR EEHEE N Z TR NS SRR g s S HEA IR Z RS -

(Z) B

GRARTITZEAES » AR RSN T -
FH 7> Moresi & Salop' ™ $2H1 ) =7l vGUPPI {55 » T 87 45 & 1% s &
B TRESRER THRRHTESER R BERAREES AR TR
VGUPPI BAIE B Z B A2 -
B TT R R LR - I DTSR E R A B LR 149 By 172 0 {EIER
(B ATRE G R Ry S M 2 A PR - SR A b 22 ] ] i % 7 S5 0
PRI ~ A SR B -

198 Moresi & Salop, supra note 37.
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Abstract

While business mergers could improve operating efficiency, such mergers are likely
to give rise to market power and anti-competitive effects. Different types of business
combinations known as mergers have different ways of affecting market competition. This
study provides an empirical analysis of vertical integration. We systematically review the
domestic and foreign literature, and focus on foreign cases involving vertical integration.
The vGUPPI model of Moresi & Salop (2013) is utilized in the case analysis. Moresi &
Salop (2013) proposed the vGUPPI price index under the vertical concept in order to
measure the effect of market foreclosure and the incentives for upstream and downstream
manufacturers to increase prices. The vGUPPI index can be used to determine a
preliminary estimate of the degree of antitrust as a result of vertical integration. According
to the case analysis, upstream manufacturers and competitors are likely to have an
incentive to increase prices, but the incentive effects are not obvious. Downstream
manufacturers have less incentive to raise prices. Take the AT&T and Time Warner case
as an example. If the downstream manufacturers were to combine their operations, this
would increase the added value of the product, and then the higher the added value of the

product, the lower the cost-price ratio of the manufacturer (under the assumption of a
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linear relationship) would be. That would result in a gradual decrease in incentives for
competitors to raise prices, and a gradually weakening incentive for downstream

integrated manufacturers to raise their prices.

Keywords: Vertical Integration, Anti-Competition, vGUPPI, Cost to Selling Price Ratio,
Cost Pass-Through Rate.



