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Facebook ~ Apple ~ Microsoft) "S5 F 2% (Big Tech ) fEE{ir thF-EHIFZZHI & >
SRy 2T AR £ (B8 02 B R T S Y B KPR - B EE B AR BR RS 5k GAFAM
TR E TR PRI R DURGEFEUR (competition policy ) HY[EIFE » g s31Ed
=7 o JEERTHE 0 BOMEEE (European Parliament) %2023 4 5 H 2 HEI¥IESR
HEfTHY " #afirii , (Digital Markets Act) > RISKEIEH (regulate) IS
HyTi5 ) 1& (market power) EEARETT ©

BT EUmr A EhsE S H{E ~ =S » GAFAM LUK, Uber ~ Visa ~ Mastercard
FAES A EZ AR - A ERINEA T8 1E ) (two-sided markets) >
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" Google * 2015 FACIBAHSKEAT% - FIAECASHLE Alphabet fiff FAY 432 — (Alphabet Inc.,
“Current Report (Form 8-K),” (2015/10/2), https://www.sec.gov/Archives/edgar/data/1652044/00011
9312515336577/d82837d8k12b.htm, last visited on date: 2022/7/27) -~ Facebook HI[}> 2021 FEEE 44 By
Meta Platforms ( Meta Platforms, Inc., “Current Report (Form 8-K),” (2021/10/28), https://www.sec.
gov/ix?doc=/Archives/edgar/data/0001326801/000132680121000071/fb-20211028.htm, last visited on
date: 2022/7/27) o RAZEHFEZFEE -

% See, e.g., Stigler Center for the Study of the Economy and the State at Chicago Booth, Committee for
the Study of Digital Platforms Market Structure and Antitrust Subcommittee: Report, Stigler Center for
the Study of the Economy and the State at Chicago Booth (2019); U.K. Digital Competition Expert
Panel, Unlocking Digital Competition: Report of the Digital Competition Expert Panel, U.K. Digital

Competition Expert Panel (2019); Jacques Crémer, Yves-Alexandre de Montjoye & Heike Schweitzer,
Competition Policy for the Digital Era: Final Report, Publications Office of the European Commission
(2019); Jens-Uwe Franck & Martin Peitz, Market Definition and Market Power in the Platform
Economy: Report, Centre on Regulation in Europe (CERRE) (2019).

2 H R B Z= e 7 [l © European Commission, Press release, “Digital Markets Act: Rules for Digital
Gatekeepers to Ensure Open Markets Enter into Force,” (2022/10/31), https://ec.europa.eu/commission/
presscorner/detail/en/IP_22 6423, last visited on date: 2022/11/10.

Y HHGIRE R T EEEEE | (two-sided platforms) 5% T %3845, (multi-sided markets) © A2 DL

"%ENY, N BEVE ) R

w




84 NP R B FEH

(indirect network effect » % T 4HRSGYME: | » cross-group or inter-group externalities ) ° »

Fo P2 s RS R R B T R AR A -

—A
R

NN

F 4% : Android (Google) + Amazon - Facebook -
App Store (Apple) - Windows (Microsoft)

NN

JE /7 3 g
B RS s

A% £ E S

FERXE LR

1 GAFAM HiZ% BB

BRI © AR -

& 1 A7~ » Google FY Android Z475E1 Apple #Y App Store® ~ LUK Microsoft [1J

Windows {E% %4t (operating system ) U5 (5 ] 7 ERLE FHRUBG R 34 78 © 5 AR T

5

TEPBERSSR ) (direct network effect) Rl R dt—pg sl IRogs BHE R (E I AV EE - ZFIEM
[E]— P B R Y N - B - 82 \ERE—(E (HPAY) EEE R4 E8GES - AR A
LA T A E S I s BB 2 $27F © Michael Katz & Carl Shapiro, “Network Externalities,
Competition, and Compatibility,” 75(3) The American Economic Review, 424-440 (1985); Jean Tirole,
The Theory of Industrial Organization, 1st ed., MIT Press, 405 (1988); Franck & Peitz, supra note 2, at
13-14. %38 V2Pt o] GE B EHEAERESSUR, - B T AR SPEDT: ,  (intra-group network
externalities ) © {41 » B2 HA (] Facebook » HIf Facebook $H{j1Ifsf F & HUE (EALA ;5 (&Y
U B T EAYIE 2 T RE IR LI - EE AR E R CR. - B P E T ERF AR
M AR A SR B & [ E AR R SR 5347 » 22/ Paul Belleflamme & Eric Toulemonde, “Negative
Intra-Group Externalities in Two-Sided Markets,” 50(1) International Economic Review, 245-272
(2009); Paul Belleflamme & Martin Peitz, “Managing Competition on a Two-Sided Platform,” 28(1)
Journal of Economics and Management Strategy, 5-22 (2019).

Henning Heitkotter, Kay Hildebrand & Claus Usener, “Mobile Platforms as Two-Sided Markets,” 18th

Americas Conference on Information Systems 2012, Association for Information Systems, paper 11 (2012).
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SRELSE (fan pages) - DUKS [ ZHVEHEE (followers) - B AL B AR 5 | BE 25— (il
P& 2 AL R4S -

bR R EGERT o HES B PEAIETE - Y HEAE WAL SR (RER)
RIE ~ BEEEES -

9 Jean-Charles Rochet & Jean Tirole, “Platform Competition in Two-Sided Markets,” 1(4) Journal of
the European Economic Association, 990-1029 (2003); Richard Schmalensee, “An Instant Classic:

Rochet & Tirole, Platform Competition in Two-Sided Markets,” 10(2) Competition Policy International,
175-180 (2014).

10 Schmalensee, supra note 9, at 178.
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B2 T Hi5EE  (tipping) 5 HBEFPENEEWIRS] T RZAFIE - R
EA TETh - RER] ) BEER o BRI EEEHE T EAERFECRPE RS
DR AR PENBEERN  ;BEFH S E ST SRR ESTE I E -
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See, e.g., OECD, Rethinking Antitrust Tools for Multi-Sided Platforms, OECD Competition Committee
(2018), https://www.oecd.org/competition/rethinkin;
visited on date: 2022/7/27.
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fefe b HE BTG HE (market definition) JRAMHE RN © 5 FE L E KRB LT
SEMEZE AR T - BLUEE T\ B KRR TS IR - 28 FENRESFE AU
BHEFE > KA EHM (£F Joshua Wright & John Yun, “Burdens and Balancing in Multisided
Markets: The First Principles Approach of Ohio v. American Express,” 54(4) Review of Industrial
Organization, 717-740 (2019)) - A& 5 5B - WIREHBUE TN 28 V2155t
EHF BT —EUERERET 2 RRIEHE 122 155 o

P SRR T8/ BN BRRA A AE o PRS0 B 135
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B & 106 FZEhTTt s - 419-443 (2017) 5 Bhifs - PEFBEE B FIARBENITE — DS
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FHEMRE —— DAEIR 75 R Y A 1 18 BRIL SR B AR ST 5w 5 (2019) SEH5E -

-antitrust-tools-for-multi-sided-platforms.htm, last




AL B V2R T Z 5T — (B8RS S L o 28 87

OB E R L RHIETT - S Re il oo SRR i B BRAY AT - [EIRFOREY
IR G R AR > M LERCOR R RO SRR - I EBCRE R E ZHAY
BIEE -

ASURFP 750 — BI85 = EiaTam 218 P E RV EOB R DU (B8 5l © SEPUETR
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(interactions) » EEARE{E (values) ' o TR [EIREAL(H 2 RAAYRIBERS R - DLR
FREETSHEANENZ » A EEBAIEERE -

i

" OREIRE ¥ 218 P R R[22 - Rochet & Tirole LAEAR4EIE R AL E 5 E » JRH]
ERR&GERENY AR 371 (non-neutrality ) K EFH %18 22 (Rochet & Tirole, supra note 9, at
1017-1018 ) - {EIS (i FALBFBORRVE MM - 8 22 E HgET (See Michael Katz & Jonathan
Sallet, “Multisided Platforms and Antitrust Enforcement,” 127(7) Yale Law Journal, 2142-2175
(2018)) ° STk » 71A TE Fe5R I [FI 6 I B B S 2 RV RE KRS » IRRIE HERRE S M AR (David
Evans, “The Antitrust Economics of Multi-Sided Platform Markets,” 20(2) Yale Journal on
Regulation, 325-381 (2003)) > S(E B FEMFIMIMEELAE SRS (transaction costs) HYAE

(David Evans & Richard Schmalensee, “The Industrial Organization of Markets with Two-Sided
Platforms,” 3(1) Competition Policy International, 151-179 (2007)) - Katz HI#&H %55 F B
EF T RSN o XA T ) RV — (Michael Katz, “Exclusionary
Conduct in Multi-Sided Markets,” in: OECD, Rethinking Antitrust Tools for Multi-Sided Platforms,
OECD Competition Committee, 103-129 (2018)) - BN R [EEFE F AV ELIRE S 5w - 2/
Bundeskartellamt, “The Market Power of Platforms and Networks,” B6-113/15 Working Paper
(2016); Benjamin Hermalin & Michael Katz, “What’s So Special about Two-Sided Markets?,” in
Martin Guzman (ed.), Toward a Just Society: Joseph Stiglitz and Twenty-First Century Economics, 1st
ed., Columbia University Press, 111-130 (2018). A BT BN B L ENHE EHEAH i
ASTEAR W Bt — i o (EAEENE - BIE DA B SN e T 1T - B R AR EE B
IR RUERA A IR TR ETEE - RSB ERNEET SR I AR FA -
Bruno Jullien, Alessandro Pavan & Marc Rysman, “Two-Sided Markets, Pricing, and Network
Effects,” in: Kate Ho, Ali Hortagsu & Alessandro Lizzeri (eds.), 4(1) Handbook of Industrial
Organization, 1st ed., North Holland, 491 (2021).
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Z VBRI - (B RN - BN o B R S A R S B RITER
R RENARLDZECERIRS © JREN > S E eBITE AR T 5 & 7 1R [ R e P24
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LRSS R PEEETETR

o3t b AR LU P& R IIA (participate ) BEEER] (use) “PEHY
175+ EAREBEESCRMIEEIIIRSE > BIIASIZ 2 ~ ERESEEE B
WAVEIRIA ~ T8 QIEEAFE @S 8 &  USE AR
ANBERFRZVPE > BEERGHIRS > RHERVFE  EERE R EE S
HERES > ZBIIAYE - HEEIESAREMFEESE - RUOATENEFELAE

15 ek Bk By 2B | (participation balancing ) - Erik Hovenkamp, “Platform Antitrust,” 44(4)
Journal of Corporation Law, 713-753 (2019).

'O R R4S S N M T A (R (MR RS R BT [RI AV R S, » (40 > RT3 Netflix » LUK 7R
4ginh Scroll B inkl 55 ErER I {25 (ad-free) AYETRMIMEZN (subscription model ) o ffii M=
HYBESE » ol REZ B P E R A - 2 R T 2R I Disney+ HEEE 21 ? Netflix © EHFA
@ > INSIDE(2022/03/10 ) » https://www.inside.com.tw/article/26970-netflix-will-not-unveil-cheaper-
subscribition-with-ads-now-but-future-may-change > f1& 218 HHf : 2022/7/27 - {HAZ 5 P ZAYK =
F Ol HE B OV HE T E T - 140 > Amazon —BHIG BB ERE (reseller ) » Google Play 2, App Store
5y AIEE Google B Apple HZZHINEFENES « JREN » Mg vl S48 — Aty " g

(marketplace ) ~ % B—{EZER - BCEMEAYES (hybrid) ° See Andrei Hagiu & Julian Wright,
“Marketplace or Reseller?,” 61(1) Management Science, 184-203 (2015).
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fees ) (& B (membership fees) » tAJRELEZE 4= A BIHFUTHUE FHEE (usage fees) -
HIFE IR IERY A& ~ 5 R 3 IRl AY 2 A B0 Y o s S I BB 152~ 3B
EERAEE SR TEESNENES R EY O 8 5 e E SE Al
B~ DAURAERRFEE - sTEESIREEF 2 EERNMARE - E—FZHT4E
A ERRE IR FEUeE 7= - 0 - RIS S WIS - B RIS 2 fEIRY
SRR (R HBGEE - BUSBiss =0 - EEBEE PSS i A
T AR R TR S RIEE) > R R RN EELT TR
BEARERRE ) ARG - BTE LE M aTRE Bk fir AR - DIES R - BB T
FRERARAY iR & 1% - BT B HM TR ESE £ ORI EENAE -
EMmMNEREE) TR i@ E AR S (monitor) 5 1t HAEHES £
WeTIB 8 > TR 7 F A R A S e s E R 2 - (EAE S
R FIB EESAAER P EATIR RS A A\ B2 & s st ez -

Mg E AT E— P& R T g BSMEME,  (membership externalities ) DK
"EFAMERME 5 (usage externalities) o FilFE AMIARS B2 - HHAMEHE
FITE AR UINER T © 128 IRy F P ER RS AR OSNEDIE™ - SRR > RS
HEE L - EEER MRS EREAAREETES - 9EGaIMNE

7 FEER I AT DABNEL  SESORE A D) 0 SUE S AR RGN > NI aRE
HYH#E - ANE/KSEAIUCE FTREI SR EHY (R5e35) Bk -

' SRR BT AT DA RS 2 o A R > (S NS AT RE B S B R - BIAE KA R
AR EEORE SRR R —HE AN » —B5E T AEAHE - 5L UE B A E B S
A EIHRETTE o (HEY Airbnb & - [P Z BB "SR, (bypass) PR
17285 » BTSN » R B4 {FAVETERGHE - Chris Pike, “Introduction and Key Findings,” in:
OECD, Rethinking Antitrust Tools for Multi-Sided Platforms, OECD Competition Committee, 9-34
(2018). 141 - EREE B HHVEE T ERTEA AR - AT S &t A H#EIIME - David
Evans & Richard Schmalensee, Catalyst Code: The Strategies Behind the World’s Most Dynamic

Companies, 1st ed., Harvard Business School Press, 76 (2007).

¥ il > Google Y "B | (pay per click ) BIEAE{E FH# B4R £ A0 A R A -

0 DIFHRE > BT R B A E HERY  EEgEINDY B TFMEEE o IS
WEE HEAE AN - Hermalin & Katz, supra note 14.
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(economic efficiency ) o & ST HUEAREISE-2 - RIRELBEA 73 BB E - K2 >
EIETERYNZER - #E2E (congestion) ~ BUEFERA RN SN & - (FHERER
[H— (k) P& FEERAEE AN - B FERISCRENEEE hE
¥ o SEDUTEG -
(DFEERY - RS SN B R

DASEMEROR BB » B/ MBS A 2785577 2 A WilE 2 Fors © & A#E
Bl 2 I SEMAOR ~ A8 Rt SRS G g [EIMEAY IR A B B R MOR Y
Rk WA G AKEINO LT IR EITRR ™  FH{0r (o P o B B T e o 7 2 P B i R
AHE » <V BV, SRR 1 Bt 2 e E RV G BEE (DleiEt
=) vy B ovy, ARl RSN 1 BB 2 fy A A8 EE - #HREAEERS 2K
g v Vi =V, >0 DI vy =vy, >00

A Lapo Filistrucchi, Damien Geradin, Eric van Damme & Pauline Affeldt, “Market Definition in
Two-Sided Markets: Theory and Practice,” 10(2) Journal of Competition Law and Economics,
293-339 (2014).

2 P T RASASORR Fp SRR R0 R R i Ry BRI > AR DA KA B L1 B R
Bltam & P2 EHEEEE - fla > DR (MIE=8LL L) st & FaEnvRE - WL
FE AN T RARECH | MR REEEE SN - TRENRE— S A B I B AR
8 APmENEEE (PIERERZE - TEERBFIHEE) 151825 iR
I LaENYEEE o BT Ry — A LEYRL 4 SR UEE 7 » 72 L Rochet & Tirole, supra note
9 ; T3 Jullien et al., supra note 14 -

2 JRAMPERR E BB ¢ AiERE S -
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BEENS LA 1 ESORFE - A1E 2 (IS A - BIERARE > BT
A RIS A ATRESCE —ERVERS - PRI A EhEEERAYER R - fla0 - fEE
2(a) 5 P E A RERE 20 2 YERAL G 88es (Vo V(RN 20 | Y EEES (V) )
EERCE 2 29 QLEREER > MRS RS | 1SEIAVEs - (BERT
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M 1 BRI AL B A g - 2 2V, AVREE o (BRE A AR a )
Dleggy W FREIFHVRBE T B8 ( AR M R EPE T o RIBER S [E 2

(a) BYIESL) » Al W3l = 2Vy + vy + v, < [ 2 (b) RIBUR - 85 PRI —F
PEPRAME 2 (AIRER Ry vy FHEEH vy BB(KD - FEHFS B2y 1 B 1 3
REBA—(r SV Sy DL Wy REILRFRBE EERGE ( B M (RSP
TR b RIBUT R ETIERE 2 (b) 19N - AIREEREE A WY =V, + vy - TEERITE
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3 Tirole, supra note 5, at 66-68.
* ([EHFEEVPE EERER TR G IR 1O TS ) AR RIEHE 110 - R SE TR
oy TSGR FIRR -
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LA DE) - BREATEEMNE " HEM,  (single-homing) - (HEFMERE " ZHE
(multi-homing) » [ERFEM ZAE V-2 - AIAEFZ LA E AR R T g -
FIE S BAE AR F B RERIBA AR SR RIREE - S B 2
FHMENTE > KOTRAERSOE Vet -

(Z) EHEEEESE

KO ~ £l ~ SPERISEAERZE > vJReE8FERE " 28, (WERTJEZ
Visa 2/ ZE 7 7H ( American Express) {EHF ~ Brx A Xbox Bl PS5 £ H % =iF
BREM - DU ESPEEARESAS NES) 808 T B (WVHEE RE LT

7O R AAMAEYE (interoperability ) » JRAIERR HAR[EF 2= A E B E 8 -
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B B EAT foodpanda FZ8 - DR (# I 3 UAE Facebook b3 TTMRSE ) (Y5> o {5
W A S TRHIRE - BEPIRELE S R - RSB B AR o]
RERNHGS SR TRV BEREAM R A -2t HEEE T AW

(VHS) ~ &3 "/, (Betamax) 5 NEFTATIRNE R A FHEHES 2=
BRI (BB A TR B > DR RE TAEENEARSS - /A -

IR AR » B R e RS S EL A A0 R R A et 1L B A T R 55t
HIANY  RRFTAHIEREEE B AR R AR B -2 TR I EE A4
(BILE PC _E22%E Mac OS 4t ) » #5%4(F iPhone F7Z74% Android %47 » BHRR %€
VS 5 240 T, (jailbreaking) RS> o fESENS [ > SEE AT AL
IEAESCE " 828, (exclusivity) B3R » B2 Play Station B Xbox %A [EYE DT
T RS AN BRI SEEA R LENERENE o A Visa (ESY
4 ) SR Ry R R AR R B 2 5B E R -

2 oyt g AR Rt AT RE R B B S IR - AR SRS RN E S - B
ZEHAAW A FEH—RER R « (EER R - BeOHE BT — S — [\ HRHET R > Al
RER IR T HUEAREE RIS - Bt BAVIE » & R E—XGKE @ vIEiEEZ8 %8
HUERGR -

* JRAN > =Bkl (data portability ) ZEE{EEHARL A (switching costs) » FE{E(E I %
& FE - OECD, “Data Portability, Interoperability and Digital Platform Competition,” OECD
Competition Committee Discussion Paper (2021).

* 2§ TiPhone (YRR (JB) SE(T/EE 2 2T f# i0S HUAVREHBUR bR, - 54 (2020/5/23) >
https://applealmond.com/posts/72230 » £ 1% %% HHA : 2022/7/27 -

31 % H Gematsu 4EUEATELIE ( Gematsu, “Exclusives,” https:/www.gematsu.com/exclusives, last visited
on date: 2022/7/27) - }E# Corts & Lederman FYRSE » B 73%HVIFIEL By 22 1718k » Kenneth Corts
& Mara Lederman, “Software Exclusivity and the Scope of Indirect Network Effects in the U.S. Home
Video Game Market,” 27(2) International Journal of Industrial Organization, 121-136 (2009).

32 G40 Visa {F 1988 LA T ELIEN B L 1 “Bring your camera and your Visa card, because the

Olympics don’t take place all the time and, this time, the Olympics don’t take American Express.” £

H, Richard Stevenson, “Advertising; Visa Aims At American Express,” New York Times
(1988/2/10),  https://www.nytimes.com/1988/02/10/business/advertising-visa-aims-at-american-

express.html, last visited on date: 2022/7/27 - [6]—f&#ZE 5 H, © “Visa’s advertising has for several

years featured locations that do not accept the American Express card....
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BE /S BE/ BHE /S xS BHE/
& i # B1 & i # B2 1 /% B3 1% /i # B4 1% /i # Bs
T2 A P A £ B : gty + o B/

Android 1Phone
Y V4 V. ¥ V4 y. ¥ 4
B R R S1 B R RS2 B B #E R S3
B4 P

BRI © AR -

i B S PRI DL RO PR A B - R PR Erh— B
PR B 53— B Py 2o i8  SURKTE > B "85S (competitive bottlenecks ) ** -
Biran - [ 4 52 AT RS AL FIER I T A BB > HIEIER (S Bf) Bl
(BEF) - thEr BRI DU B 2 M PRH SRS - (SR R & B T )
dul > ERBFEHEHIEERE © 408 By ~ By ~ By BEEROUEEEYITL A By B Bs HI
FIEPI0 B o B2 5 2¢ ] DA AL H b — (&) T 0BRSS - & SO mE 7 )s
WETIEZ Sy FAEEYIHLG A FEIE > S; HAEREY)T0 B BIS - IESE S, RITEM
(EREP L LE A SRS © S —(EE1 AR THRAVIESE A4 - LORIATAHL - FaleEBREE
RERSTHIEE B EE Android £4¢ (*F2Z A) Bl iPhone (*P-E2B) ZM#E— > Bk
BAREE A - SRR RIATRE 21 » DE R Ryl 22 B 2% [F] — B I A2 = m i
BX -

3 BEFNEER I (E 20T 2 & > 2 HL Geoffrey Parker, Marshall Van Alstyne & Sangeet Paul
Choudary, Platform Revolution: How Networked Markets Are Transforming the Economy—and How
to Make Them Work for You, 1st ed., W. W. Norton & Company, 213-215 (2016).

3 Mark Armstrong, “Competition in Two-Sided Markets,” 37(3) RAND Journal of Economics, 668-691
(2006).
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4 thiy S, HEeEL By T By A5 - ) fUAREEE] B, BL Bs > S
EBUEEEE A By B By A5 HH S, ReEHEITARRE - WS (SE)
V2= A EHE—REREEE] B, F| B; AYEIE (access) > ‘P2 B HIFE(L#EfE B, #1 B
VEE - 52 o HRHER PR S B — TS B HTRERA
HESEES - Nt EBSE g RZEIR A LEN RS « WSS
AKER - B A R R A TS 1 & e OREE = R (ER - (ER T A E 2
WARGR TR EE

TEECBRCR | MR AT 8748 T Rl T (DED] @ R4S S Ml M B LS R AL
R FrE > (ERESEEAREEERTEERCRIEL - DUE 3 MRS RIS
HYIBSEEARER » B2 07 R Bl ~ e R [EIR S » B PTA 5 T8V %4 » [FIfkRE
SIEHEEIFTE 2T > INILEA T E -

(=) /Nd

ARETE AL BV ERFEREANEANE - ZEPEEEIEENEIAE
FRRERVEEYEE > FRIbmEL (SHER ) MRS - RIS M ]
SR P EMA R EERE O REFEWIVEEETE  DURCFER SR BORN
PR > SRR

PR AR T SS MBS TR A {18 [ ) B G 2 B s I P 2R 5 > DUR (R
RER I - AUE AR R P ENAKEENEIE TR AR EEHE S P HREsEY
fii o ST R B > BN AR > PR AN E PR DIE
AAHE RV G - (BEEHE M > A G Sh5es R 48 b (8 I 3 S i i -
BE—72 520k T AIRERAS & /E ] (merger control) AT EMVNER Z — » JRAIFES —=Hf
FTRETR - B2 R R G R E R E

* Id. at 669.

O [ A AT S 4 0 (B2 Armstrong SUBTIRE A H R, o [RREREE—T
o ST AR EE P ER T LLE B - R ES— 7 ZHREER . (Armstrong, supra
note 34, at 669) ° (HEFEZRPRAMTECHAM S8 » MEIRES RIS - AR ERHIE
MIFE RS - FLUEIIE] T 5eSERCE ) AU - Caillaud & Jullien fFTA i & 220 12y
BERE kT 21828 | (global multihoming) ; Bernard Caillaud & Bruno Jullien, “Chicken and
Egg: Competition among Intermediation Service Providers,” 34(2) RAND Journal of Economics, 310
(2003).
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=~ BB PENETERER

FR Rl %8 V2 EARES - ATV 2 i U (E R oS - (R AY
#RE L EREEXMREREIER T ZEVELRFENREEEE (single-sided
business) AYETIE & » DAK %38 Vs TSR R BORIHE - AEiRkT
oIiTiE S P E AT R R LR T RS ) rVEEM: - DUREE PR IR ER
e BIERTA B R ~ DU H T — B E A Y T s, W
AR ©

(—) BEFE

B ERE G VE o K T EMLoNT » Bee - BT FE LTH) (FIn5
MEEL MR R EMACEE ) 5 (BB SR HMA G BEE (JRRZH BAST R Y
HE) o AIIASE S FEAEA IR (outside option value) 5% ; “PEFR T
RELEAE BT B9 - A EAMEE ORRIEREAG R TR - Bk8E - 50
T8RRI ERE) - F—EEVE LIENE - Sa DIBFrE 2 L5 —Bf
(ERETS) » DUREREANE P2 EE R E B ARV (IR EFRIE
WESVEEERD * - &k > BRIOVBREESETAREA > 1R EERAEIRHALS
BEHrIE> -

HhE Q s —BF (M) ¥ q s —8 (B EHEEFEZ R i
ERENASE R P BHAIS p (BRIESAESR - U MsTE IR E IS
FRFOR > BHBEUETEMNE TR o W nM BB S FEE (M AR
FEh) o Al

™=P-Q+p-q.

37 Rochet & Tirole, supra note 9; Julian Wright, “One-Sided Logic in Two-Sided Markets,” 3(1) Review
of Network Economics, 44-64 (2004).

® FEBIREIRE R B B UR. - e S -

P IRED > BRI R T o
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Hp P2 A EREM G ENIIEE - (EHEIAFEZREBIUAN A 2/ DR
(TEAY - B | BEU AL > AI=2 v (EAEE EAGER
Pr BUEEER q ZLMHEENEERER (CS;) KPNSERERIIAFEY

CSI=V,q—P20,

Ef » ERALEM: | PR B SRR EER v AIEASER p o 0t
BERE Q ZAFEMAFEZARIN BB EERER (CS;)) MENE

FEFTREWIASERE - MR HEERER AN EENZHI R = AR -

U HE ERIGRIIAHR A - M RSP A S (BL QAP q) F) BT 2%
Efg P Ry > BB AB q AR - SEFBEABAE > HERESADEEEF
BB - ZCMEERE AR © M EERAE > BEE NS iR =28
HEhrra (Vi-q) 80K JHEEFERE > RIS 8V 20 NBi - [FHH,
BHESBL(LL q(p; Q) For) WEER p B N L AB Q IR -
Hp B EZ BN A8 MIEREN TRRGARE ) EREUER 0 B
FY I e 52 2R B Ry it ) I [ R PR AR S R

S8 AE QB qf MG FEAFIE - 1E

™ =P-Q4(P;q) +p-qi(p;Q =R(P,q) +r(p,Q,

He R(P, ) =P-Q(P;q) ¥ r(p,Q) =p-q?(p; Q) 53l Aok 8 LB B AR
Wizs (revenues) o FHRNFRFIBGR PEMEMEA - 85 FEAVRE T H R HFE R
TR AL -

0 BRI T B (E (B B R IR RS AAE T o kbR B B T (E A
[ 15 ( price discrimination )Y BJHE ° BRI B 38 WA {EPE AT F2 228 » 2 F Jullien et al., supra
note 14 HYSZERIENRE - BEAh  FOHEERIGR BET » RMEEEAEEMAFEE | EFEEEE
R e EE RS I A S -
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LA PENERESE

B EZR SRR BN EE N II8ER - 2B FPEEARME T ZEML
(multiproduct ) BERGAYVEFEL o TIAESA RS RUR - SRR e (@38 ~ BB
rafEREEE » REEFUBKRZ BRI AL » BV R R S B i
BN S BIERE B ES—UsAR - Bl SRS RIS P BT (E54
PERETEANBUT IR » 2B EIPIEE IS - R RSB A /D - [ERBEA
Bram A Y BRI o [FHE - B ASE - e TR A R KA
S - G (EARES » LR VLA B EAR A (I B S B e S e -

BEARE - 52 NS IS EN S 2 BER - AP EAER0TEE R
RIS - iE (AR R R AT RE R R F R 2RI L M e & AL (JRE T &
EIMEL ) EEAESAIRRS o Tl - FEE MR ZIEL - S M
o iR PEE B T BAME ) (loss leader) » 55— " ML, (profit
center ) FY(ERERESIEA/DH, « Pr 7RG » LAY F B A= 5[% (search
engines) EFHEREME - (L) EHELEEE  EEHAIANETEES
SEEYH OB R B ERAELHEESEY -

filis TRV EDH (implications) ©

4l Rochet & Tirole, supra note 9, at 991.

* BMEEEE—4E(ER (P,p) > FIEIEEEEEHHE 2R " #3,  (coordination) RIFEFAEHE%
E9#r (multiple equilibria) * FEFHIIAE SR BIESE » LS EERF BT - T2t NBE
SGEREIBESEABISLIER K2 BTEABEAEBAR S » L EEEAFRS 0 &
F AR R EAY BB - ARS8 2 I skny R - oA b > Weyl f2H AT FHEE
SRV CEAR S DA A 25 SR IS Y RE 5 Glen Weyl, “A Price Theory of Multi-Sided Platforms,”
100(4) American Economic Review, 1642-1672 (2010).

B HLHHF - 25 Rochet & Tirole, supra note 9, at 992, Table 1; David Evans & Richard
Schmalensee, Matchmakers: The New Economics of Multisided Platforms, 1st ed., Harvard Business
Review Press, 34, Table 2.14 (2016). [FLER{Ea-FEMITETRA - RELLL ERYHER L 2RI A
BIEL o R AT R TR A SRR R P ER G E— THIRARS - 55
— 3 R R R L AR R B 53— DT AR » pRASSIE H RIRE Z i Ve i s AV H
th—({E R Z - Evans & Schmalensee, supra note 14, at 160.
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4 V=2 Vo=x=<2

F&2:AEA

2

)?'A"—é U1:4

&S B5PE
BRI © AbTeEE -

(HFEEH : B G PRV ER ] E

e S RE A HTUABEEERRE > 5~ 208 2 i (A& S5) - HfSBMEE
MEREE - BN G BRE 2RO EEIT R 4 - T 20 | (VBN E
Bk 20 2 2 MR A EEEAISE x FE - % x<2> HogEh&ad (i
BFRZ AL 2 A S B ~ B8)) 5 HE x+4> 0 200 2 SEEEMARE
SRR RS -

58S BYERCE B B IEA MRS ERE  WALETE - SCEE AT E A
MBMER AL X ER Lt RS T Btk E - RINEFE  PEFERE - &
TR GEANNS  FEEFEERFUA AR r=2p> Hf p BAMNALE -
SPERESTE MR ASSERIEUR A Z M S B8 - 2 A — L2 E AT LIS
S B2V - DU P E RS R S IS ER A p = 45 (HEAWL
LRSS RIS BT IS 4+ 4 = 8 BUASHEE » SPE0] DUIR S B T
Flp=8-

BN EERE  WERREEER R B S A RAR - % E—Ery
Mo WEF—EGHEMAL BN - PErRILHIE S 2CERETE - EHi R 2CrErY
B OEEERE - BFEREETENRE » SFPEVHES R GRS LM

ARG RSB IR ARE E - B A B TR AR BB R A B R
Wgd » NSERREALEH o DULAARAREETT T WIS - 2 ROBECH -« BEEE
FRE ALV EEORAT 29 PR BZERG 111 FZ5E Tt > 44-45(2022) -
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HEE—I AL > SRERFREFRE > BRICEEEEFE CaEtas > IS
MU GEEAL) - AR » AP 2 = x & 2 1 ISEEREARTIR
M2 - SRS E S R T 2 28 (EHPE - DUMRFPS RS M A

BE -
4p 2Vi=2+2 Va=x sp 2V=2+2 2Vo=x+x
P& REA F&:REA
FHE v=4 V=4 FHE 2v,=4+4 2v,=4+4
(a) —fiictt (b) kot

B 6 M PRSI (ERE
BERICR © ARTEREEL -

»

ERRE 2 SH0TE > I 6 (a) - AREZNE | BRI A BIEERIEL
HPTEE (P=2x2=4)* - [EHHNM BY RS R E ) HHBEA
BHRERTIE p=4x1=4° DUFE 1f BURHAETE RS2 Mgk -
FEFRR mii=Px1+px2=12 Hip KE LG R Rr=Px1=
40 REBUAIREE rie = p X 2 = 8 « (YA SHLTFEAE FATL (20
FENEZ TR  HEERERI BT -

FEACHE 2 BBUPE o Q0 6 (b) o HIVEDIZME 2 (T B E A LT
(P=xx2=2x) « {ERME—TT B AT TR  SEEE o 5
MEHIPIZEMATE P =4x2 =8 UFEE 2f FURTERBWA LR - F
EAEER m=Px2+Ppx2=16+4x » Hop o qH LA B
Ror =P X 2 = 4x > JKCE BEEMWEE By ror = P X 2 = 16 < ILHFFHIEPIR AT
KA RN EERG BT B S 2 - B2l | 22
HEERIGE 4—2x20 -

\

O LR 2 (VA BHEEARER LM | (x<2) - BRAEEHRAM: 2 0 HiEtE | S8

W
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8 SR ERYEEE T ERUARY
=16+4x2mi=124+4x20x = —1;

H4+4x=20 (x2-1) > BEEIEE RIS - 0 2 RS AL
Rz % 4+4x <0 (x<-1) - QS RERTRERTE S gt 1 e Ve R
B - HREAGR - 3 x YK SPFEFREREERCE SRR > A RER
Sl 2 > fechE 1 AR ARt (200 1 A EARIERATE ) - SPERCR
FECER FH IEL SR -

#— D YrREWRRE L TP

T[g/[f_“lf[f= Ry = Ryp) + (rpp—13p) = [B_ (5_2)] +2(5—B);
Ho s ZoiE IR 2 A
Ry—Ryy=P—(P—P)=2x—(4—2x) =4x—420
REBTSTIVEETER « BERZTIER > sf2EHRME > SEEBEHER
(201 2) Al RS Mz (P) - Al tsR A e EeEry B, (inframarginal )
[ER%E (1) o RILEAREAER - P2 VBESE P — P o e BT > 54
205 (ES - MBI LS I E NBER - (EEEE2E S a e (I8
BITE AR RER ) - SFE S B AGE - Wi - Hit - BHnmrIiL
I A RHN R R IE
rr—rir=2(p—p)=2(8-4)>0.
DA_EFT 3 o DURERE =R -
a.[E AR SRR A T (E

FER R S MR > AR E R —BHETER - SR P ENLEE I HAEE
BB SRR 8 - BOVAS B EREH S [SBHEER( L guiiE
SPEAE AR R A - DAbEE BB - F5 o3 Bl e R O B T U s o B R
JEIERZ AATE 4x—4 20 (x> 1) ARMERels - 4 SRR e it 2 28 -
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HES BBV - S U5 LR 2 2HMRIFE x> -1 Eh
FIHZESR » SUENERE S M2 EUL > fEREAME B ARE S s -

b fHRG{E &

M 2 SHERTE (x 2 -1) RIPES PEATREMALCES B E - E20 2
R ENMEERE 0> x> —1 WERHE - PEDESTESELNE 2 28 - oMilmk
FoX S IR EHHBIRHE » BRI RATE G - FIRH - P 2R R AR
AR IE R BRI SOR, © B 2 28 > AIDUIEIIfE BT lss - (BAE x By
SEAVERLT - AR 2 AESH - AN > RS ER S AR 2 R
APE > JREMZCHE 2 BB ERER B 2R 1 RS Z SRR B E) -
RERIEE RS ZCME 1 S E BRI ER & N T 20 LB as - /N BIEON 2 & F 6k
4—-2x>4-

B S E ] EAItLE1EA

DLttt RAEAVERE AR » i 5 P20 2A o] AR R (RAY L Bl ~ 2284 - Al
(LM 2 AEEHEEMELH (x HEAE) - HEmREGEHE R LSRR EERIE
(x+ 4> 0) M 2 (Y2 ERAEE T HE G 18 - t L G EATR A N HIECE (allocation )
RUMERZ R LM 2 2 HLPE -

BLFPERAA LRI (x 2 —1) iR 78 -1 > x> —4 & AES0E
BN R AR AR A > LM 2 SIS RS PERAESD - At - i P EEAEE
HRCERA A8 - EPHEZESR - R PRI - DSR2 288
DHGELHE | EREHDHEERER - FE e R AET R AT PR (R
PR EO S B RIER - (BB RAHEIM R AR 2 R85 - s (AR
A M PER RN 2 (2 -
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Q)& 5
afEFE

e EEE) - 85 P2t BT DU R A S EIRAE R - (BB PR
WASE > FrAERESTEE "BA ) V2 - BEERERNEETS 208
{EME - AIFRE g sy B B ¢ SZCHEUE T A9ERZEY -

H BUEAHEEA GEEE - B2 G EEENFE - B5 FEH BT
s [E Ry t=4 > FTORMBERTE2H G EEE - 15 ECEERE T AYET
B M A E N E L E)  APPEAEE L B 2 x t =8 AYFEHE -

EREPITRIASGE p o HERA it (D) BEME - APPERE AN
WOHEYE S Ry 1 xt=4> HERZATHIASGE p -

B - [FIRRBGER P EEETERBIEGR - R 2 EEE) - AE
R ERAT T =x HIFEEREEA 2R 2 X T = 2x AY#HEHZE
MEREFITE P - A FEREEEHES AL | RS Al T=2> H¥
EHEER LM 1 BE 2xT =4 MU » HHERZHHY P o

Rett o FERA T (A | RS 88 T (20 2 a8 (F]
TEBLER G YT HARE - i (T) 38 5 P E T EEADE 2T+2t=4+8=12=
oy o BB BIEPTEE p o ZMEPIZE P OBSIVRLEIAEE] 5 5% (T) AlEPEZAF]
T 2x 2T +2 X 2t = 4x+ 16 = 1y > BLFMEFIZE b o Z0MEFI2E P OBSAHE o BEZAF
TERHIE > 8RR 2 DB AR (x 2 —1) WAHE - JRED > & x> —1
VEESELERNEAE T=x @M 2 WHEESE%EE) ; if x< -1 i
Ak T =2 R AZN | §EEBETS) - /e EmEEE T WHUE AE
AIPUES—BRAES R -
b.BEEE (seesaw) ET(H

7 BEBEVENRBETE (8 x<-1> ZEASERE P=4> BiEA
Stk p=4 8 x=2-1> ZWUAGER P=2x> FUHALER p=4x2=

0 NGB P ] R EI A EIAS R B IR (ad hoc) #5%5E THIEFME  —fekeR » MBS FEZ
FEEL AR EINEEIS(E(E (Evans & Schmalensee, supra note 18, at 76 ) o £: RLi& T ({EI&RFIFHY
SR 1R HE 109

Y OUGHL TR TTREAHE AN - WIENIERISEATIEEL - 2 RATBHE 88 AvEtim o
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8) * o EIAIE IR HAEREACE - Bh 2T TEIEHE , (seesaw) B EAMEA
ST - LSy ENE  FEHENEERS > TH BRI EE
& 2 IRR - 25 > B PEAVTEBRE B T Bt R AT, (the seesaw
principle) : FA H— [ NHE R F B ERLULBESFA] > PR IE —BIF]H
EFF > PR GRS S B AER o HE NS BRI I S RS
TH— A E" -

R4

T
0]

I x<1
V) xz-1

7

P=4 p=4

N\

P=2x

%

PR (P) HHME

AIMMMMHIMTIY

g~

7 BEBHRETE
BRI © AR -

¢ IER G P EH A [ B R

FEIPLCE 2 WEEEm BRENER (x<0) - AR ESHETE A Z
IRV ENRR (&  BEI - P ERIA - B - EEFEIUESIARIIREERE - Bt
FEEREER > CHEFRAIRBETIEAR - BRTENRETES - EESHELTE)
BETSEENV BN (P14 BRILamAFHEERE - RIBCHEREEE) - 1£REE
RFE—E > FEA (W@ 1) SEERRES (FIa - mERREEmEE
NESENEAFE) » NEAENEE NG > AL (4 x< 0 §y2cit 2) Al

® OB x< -1 B BHELHNASEMRE (P=p=4) REEEET FTIVER - S iEss;
NI 5 (H52 TR, RN -

4 Jean-Charles Rochet & Jean Tirole, “Two-Sided Markets: A Progress Report,” 37(3) RAND Journal of
Economics, 659 (2006).




106 n R R 5 F A

SERERIES - HISTBE SRR > PEMREH T iR e s (ERER -
Bt ) o BURRYERAS (ANRAR ~ #EsE) AYAE (contents) - FEHHES » BESE
DA R s e F 0 -

2B/ KAEEMERR SR

PRI B IR - R B2 - LRIV
HERERHEE T ARG R AT (s s (B2 A,
price level ) » S EHAAERSAAID - IREI—B EHELLES « TR EiEtR iy T
FalbH , st - (ERS4SHERY TR PICME , (non-neutrality ) Fic ks EER A,
T -

15 T ()BT B P EEEET(E ,  (EASKAE TT o T T M B
FIPISIRETIINE (P +p) » EBAIIRSEEE] (P/y) RURTHIRTRGEHE - S HE 7
¥ x> -1 B VEAHENEEKES P+D=2x+8 4 (EHEDEMNEA
8 > W TEEIEFIE Tl = 16+ 4x « BRIRIIRE x < 2 EHIBREARS - it
AR S TR R O = P =Y <1/2)

PR R OSSR TN o R KR S
T MBS TTEIPTE (S 2

SRS P A= 2x +4 0 D ENGHEEFMITES poa=8—a > Hip

A B (ERUNERL > B ER » EERE AR TR | > bt

2 ARG AL ol 2 BRI (2x) (7 P

2% +A § BEARICHE 2 REES) » RIRLE VRS RS a8 S B

64 BIHRBEL N 8 —a> 4 HIASE | B > B —MEEE Bk

RIS » 2ot | AR G A -

O E (Hs) BFREEEEEREEN > TEREE SPESVE EH IS4 SRS R{E
(EFEHASE o B R ERIE R - Bl > s P2 rTHEAREL BRSO » 3R
AP e s o I FERIASGE /LSS EACTE » Gz — DA%
WG - A EhEE A - RIE - T(DEG] B S PENREETE ) EESOUERE AR
B2 EEgS4 5F) AT HEE P E(CHIESR - EEVFERERHE (T 8 t) /Y
B+ AR R R E RGO E WA TEERENR - T8 g3%E -

51 Rochet & Tirole FHEFSSEREMIIETE T IEE B %8 FZNYESE - Rochet & Tirole, supra note 9, at
1017-1018; Rochet & Tirole, supra note 49, at 648.
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T (iR S IR G R AL B IR EAS > WA (8 P&
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PRI - s IR )7 I - PR ARAE TIPSR - (e ROE(E AR

A [

4R KRR » B RAEAI IR - TR BT B T A NE

% Vi=x<4 .7):
T&: AEA & ZEB
Hl 01:4 U2:4

B8 PEBPHEEREES
BRICR © AR -
(Z) PEMEERSS

g s E E VEZ B EREF - & T REHER > FEE A
FE 7y [EV R SRS » SR o (W i 2 M T B (B By x (W08 8)™ 0 H—4 <x < 4

2 ENIEREE R (OEE) 8RR TE ) RERE AR ¢ S S B AR
@ DURCPERA TSI - FEMES FESE RS A Bk - S RAATE B
& o MEPE EHEERNETE) » ESER— I PE BRIV - PETSS AR5
—JIfERE -

S [ PERAE B EVEVELE o LS Caillaud & Jullien {95347 ; Bernard Caillaud & Bruno
Jullien, “Competing Cybermediaries,” 45(4-6) European Economic Review, 797-808 (2001); Caillaud

& Jullien, supra note 36.
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RIRERE IR (575 &5 5™ o FRM S (RS BB A (R T 2 B R
B > MHENHBEEHER AR ZRE (27F D) -

®1 AERLERRF BB vs.2E

e BT S EmERA
S (Bertrand ) B [ menm
R RSP B E
T Gz ) | (BB 10096 | (2 F)
(D55 / ERRHR) RARER % 50% SR 0% | TS 50%

HEEHERE | O9Z—R) &

ERPHE AT EZ | E2 > EAEFE | BReseiRn e
SHEERIS b AOIEHIEEE | T SHITHEE

FlgrAE Fler BT

HEEFER T

BRI © AT -
it @ PR R R BT AR A EI R R B IREATR R AR R [ E L -
bl BN R R T S 2 BN B B AR AR A SR TR

1.3 (competition for the market )

£ T(OFEE - SV ENRESE BRI S —EEE (RE B) - W
RGeS - BS9EMEMERA - (ERE T =2 EEEEARESENA
=5 - 8 8 fE B R P22 May—iE (FRaf) orfic: DAL 2 E®E B
HMAFAERE A - BEEF - BBV RGE - 22l 2 I AZIARLLE S - MM
AR 2 2 -

>* Tirole, supra note 5, at 209-211. E&F&AER » 758 55 (duopoly ) 1 » ZBERG A MHE ~ H4EH
OB A - AT RS S SR 1A Bertrand 9 < (HIZEkHH DL 50-50 » JREME
SR -
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A5 B (i & T P 2R U P = 2 Y BB - DA 8 fi] - 20tk 1
FERR)E A ATERRI(L ST E) - DL Py + 2Ty BUUE - BEIGENEE 2x; JHEEFER
Fy 2x— (Py + 2Ty) © 45 E ABNEE DU AETH (Py + 2Ty ) & > 2 1 WALEF
A5 (Py) BUEME (Ty) PRIV - EEREHGFE - ASEBHEHEDEA
[EHISRIS DORE ¢ HR A S B B @Y B ENASAERE - PRIEH EAMRE] - SEEZ AT LA
FHEM ASSE ARG (subsidize) (BRI - SRS - —HEAEMA » FLEH
F{E FHE AR (extract) i &Y G EH{EIE -

EFAEEER  YEEE IR RS - HEZEMEAE 2
FERERE—FE SR AEREE— 20 H#) - fld - f£E 8 Y
5 ®E B A[ERLI T IS8 - DLAENASGE (P <0) ST M50
Al - FRFTA Z M ERE B S MR E AV ER - (RS OB BRI ER
WG A FEINASSERRS o« BZMEAVRREESZMEERER)E B = 20y
®E A FEBEAERER E 8 - )5 B R FEE L SRy E— T RE

¥ REUHUE B AR LI R BT E 88 o [[fR | TR P E R AU ASSE R FAYIRN ;
1%IGH 133 -

0 EEL T (DERE] G PEAREETE ) FrE RS A R E 2 RS 50 ARt o BHER
PR DR A HHIRAE Caillaud & Jullien HY3CE » U IREHE R EREE - DIFG1E
AN 7RSI ZRIRHASTT " BLACE , - Caillaud & Jullien, supra note 53, at 800. {EZ5%3CHY
FIEEE BN G ENEES IR - A S T E) -

T DA A AT DU 2 Y T3 (coordination ) FSRE > REXA B SRE AL
B R A P B R AR © 3552 Weyl FiTS [ insulating tariff | i5—7F& ( Weyl, supra note 42, at
1648) -
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FPEME T, o BRELE T4E ) SEES (divide and conquer) e fffgE 1HY T (—)
gl - B ERRE T ) SR (EIRESHIANER - DU SIS F gt - LR AR
s RV E B -

: Vl:x /x
F& FEA P& ZEB
il U,=4 Uo=4

9 HEfERERE
BERICR © AbteieE -

Q) EEryER SRt
a.my G ZREZHE

FEIEEFEG] St AT A R & S TP E R — RS - Q008 9 FrAEHEEERS A
Bk B AL 5 5 SUBKAIL B T B4R 91 ) (dominant-firm equilibrium ) * o
BRSSP - EEEAVIER T - FrAE B R T ER —PETREEL R A
M T B » S E S BAE R E T2 Horh— @ PRt " H#Eh ) P asE

58 Caillaud & Jullien, supra note 36, at 310. {EEEELFE T » 4 LRISHET S IEEN 28T
15 ; 2 Robert Innes & Richard Sexton, “Strategic Buyers and Exclusionary Contracts,” 84(3)
American Economic Review, 566-584 (1994) o B —ffEHIER - 47 EEREEHE 1l DR R AT (EAS #
MESERERE S - WA SRR AT S — B E IR SRS (Jullien et al., supra note 14, at
23) o

% Caillaud & Jullien, supra note 53, at 802; Caillaud & Jullien, supra note 36, at 314.

O SR T()ER : AR N BELA IR | AR ATHRE 90 - MRS RAVATIE B PR [
AT SR - BRI A BN R E 8 mE sde @ Rg A - ATEFRR » BT A E 8y
NEGN - (HEHEE ARG S B — V2 © R RIPRE S BT Esy "EE, -
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AT REE BBV ARG R AR AR © Bfgk | 8RS A AU9ErERSR
% 2 Ta =X, ta =4,Pa+pa = —(8+2x),P, <0,ps <0 JRHI > DAEFHEEEIRAE
BEE - BUASGERMERRE  GREREEARANEENG - ’E A iVFDE
BE > MBS e F RS Ry FC A S e -

LN /E 5 ]
__/\_

—

wIE AR // ¥ L AE BA A BEAUE B AR
e 3 B //

BEBL L1 ek s s
e /74//% LRAKEEAG 0 BROERENE
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BRI © Al -

(BSL S AR RBLE IS 5 THY Bertrand WHe—20 > JRIAMIADL - &K
JE A WREUFIE - &5 B A LIEEAIERS - TR By TR 5 RE
& o It > By T PR RAE TS - WS GIEEFEA AT E Kb - HE 10 2F > &
W5 A B BBESARPESIAE R > FREREREER BV - BRARSE
B BARJE A AAHFEIRVRER - ERERHE & 2B [EIE B - Rt A ERYEEOR
W o AL - W5 B A A o EEREREERSH LB - DU

ol %IEE 131 -




112 n R R 5 F A

F% B R S SR E B RIER » AER)E B RBESIRREI - I A RfE
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RIEEA s B AI (E e SPEIHABEERNETE LR » A RERhFHUEH
F o FEHIETISHT Bertrand Wi o JMEE S B HITIIEEIANR o Mg AR ERIEHK
WESRERE > (FRENDHER - fAEh G - BEZETE > MeEspre Lk -
HOHB R FREE A I EDRAE - Bla > B AR —®E ~ HE T
BRI R4 EE - BERSE B RHEBEENENE > EEAETUEAE
iy (HIFRERERE) DEh#8Es - B e H A &G — L - (&5 H
H AR AT -

it > FEZ B PERREEERN - [EREFASEEE S P 2R EFlE - o
A A V-2 B A il FA % 2 FEIY T 17598 L (coordination ) RERE® o ffif Lty o3B3
g > (5 m] R vE AR B e R - U SR A AL 20 (R B Ry
0 BHEEIRIE B - —EIREE T MEERE - WS BMEERFVEE R T - %5 B
H Al FE ST B B e - VB ENASE - REHIIAGENH -

{E LRI ZR P E A R VR TE LA - ERALARIERGHL - SREmE
FA R B TR R AU FI (B (8 DA (RS2 BLA N - & il RE B2 (B RS Ay 5%
M TRRESFEZAAE - G AL - QRS B BRZRES0 ARG IRE S
IR TR - B R ESRREIITE A 2 T2 A -

2EHEZ THYERS S © BFESH

ANEINZ AT RE V2 HATH R 8 - B2 ESREAHEEGER > BEEVE
HIERAIS - RS E R R P EE R — &S -

62 Caillaud & Jullien, supra note 53, at 801.
O A 1 AR RIBE 132 -
% Jullien et al., supra note 14, at 30 (“Four forces that can prevent tipping in two-sided markets are:

platform differentiation, multi-homing, compatibility, and... congestion.”).
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ARESE IR o FFL(E I EHNAE S BRI (i I T 8 - AN AT & sE B
H—TZHERS TS PEER LB ) VERAS LA - FEEETEE
BEFROREG » EHRFTRERN SR - (FHEETNEVFE > AE5H TR
E¥r, (efficiency defense) - RHES ENEIE AT HIEEENVEB Y — 58
NEZ—RERBEAIESE - G RERE 8 - AR S AR T HCR Y
AR ©

HR o 0SB T HERAESEPZIER - DUCPE 2 SR E — R E
FSBER R o SO E RS BIN BIEE A - THIE0E pa 81 pg WWASE - Dk
ta B tg HYERE o EMEREHZHEEE TR Qa B Qe FUFMEAIAK

© HNAEEEAERE (BB s EE e > R 8% R gaEEE
FB ~ A FN T RARN - B RAE— T SRR - tEFTAE RS SN T &
W ) PR AR N AR s - H B ATRE R - IRIEL AT A (o I &40 248 m] B ilic
SRR 2152 - Caillaud & Jullien 5 H(EEASHFIIE T - FEAIRE=A A ( Caillaud
& Jullien, supra note 36, at 318) -
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IR BT AT R RIEI A S (pa 92 pp) 1k >t RAE(ERIRIESEH S 2]
E B (FERE A BY Qa4 —ta) BUERNE BHY Qp(4—tg)) ° LERFZHEHY
HEERER - 104 Ry A S BRIV 2R HY S B RIEREA -

PRI > SBPE(E BN AME RIS BB ILAR » B S EIA S — ARG R -
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A EARIMAEMRE - AIAZERIE A TR HEERER KN RERE

(CS'=0) -~ BimgiEsa

HEIIARIE B> 0[f&1G CSg' HHEERER » FIIARIE A BUEFRRCAR Al &

FRAILIESS - HEVIIRPERy CSRhp = CSA' + CSg 2 CSg!» B €SP =0
FERREEIL T - BIESERE A IFRFEE CSp >0 - [ > S2BL%E B AR5
CSg' = 0 > BUEAIARIE A JHERH -

BRZASSMERE A H ST EHE R P ZAR S R R 6 28 - SPEZH A
RettmF HBEENE - S EEEECH P E > WIARSER U EAEAE
SBLHMPE - HE CSE >0 /5 A 5 (EHAIRVER LA T) sHESIEEE
B B o (AL - $HFA AT AR B LG I o PR T DIORESUB 5 (4% » AE4ERs 28
BRI TR RRAUS S ERIER - A PR P Eak BiE R -

(BB 2 Ml - PR Z M RE A BSURE R R (R o R —arctt
#F o BEEECHRIESEBEEARS1T > WS —HERE b —rztt - 59k
BT TREAE 10 TEEA] ) AVAORES > [ERSFHSEIREERSHE > e
EOs R S - BRPTERTSR 1897 (=) 8 B @i

6 S TIREEE AT BHA R IE— H I ; 25 Mark Armstrong & Julian Wright, “Two-Sided
Markets, Competitive Bottlenecks and Exclusive Contracts,” 32(2) Economic Theory, 353-380 (2007).

7 Armstrong, supra note 34. {E[FE[EFIEIEEEIT - AN EREG AT - FrA BUETARE
SHE - (HEBUEERE 2 M ARE - AFFEZRETEIAE RS ESE A - W1FE T (D)#E
B = M PR T ) o S R SE R R -

% Id. at 670.
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AREFRE > BIAIRF 2 B B M o B (R L T 5 - S i Z R Eh T - 0P
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index) - 5FE A
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Heb p RyBERarIESEE > MC AR EIBERAAR™ - EEARHR - HRBIERAEE
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% o N ERECPEEEARA (MC=0) - iR R B R E i B E 2R
W% > ESCERASEWAGTE > A USRS 1 fR8TRERVRAH -
IR > S A FESRMETS AR AR KRS IR -

% Wright, supra note 37, at 47 (“Fallacy 2: A high price-cost margin indicates market power.”).

" Abba Lerner, “The Concept of Monopoly and the Measurement of Monopoly Power,” 1(3) Review of
Economic Studies, 157-175 (1934). 5322 H, Roger Blair & David Kaserman, Antitrust Economics, 2nd
ed., Oxford University Press, 103-107 (2009) ; DR BEAIS ~ RS » KB ot/ AR AR
JERZIZE - NP SZEEG 102 FZEEHTRHRE - 91 (2013) -
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"' Wright, supra note 37, at 48 (“Fallacy 3: A price below marginal cost indicates predation.”).

2 Blair & Kaserman, supra note 70, at 146-161. FEF1Z% ~ FIR$E - FIHEE 70 > 134-143 -

" Wright, supra note 37, at 49 (“Fallacy 5: An increase in competition necessarily results in a more
balanced price structure.”). BLHEFEFIGRAF 2 FCHA FEEHER LA E AR BRI ERRASHE T RS
AR o —(EEEAG S 55— BERR METT S SR (cross-subsidization) © 4 > £ 7 (—) #f :
HEERERRE T ) RS F T HESMEEE A BEVEEITER Ta=xta =
4,Py = —(8+ 2x),pa = 0 » AIZMEREFIEAE AL 2 F kG - SRy BhE E 5 290K
G&EE o Caillaud & Jullien 5848 DIAE W RERG A HfEST{E 5=, (Caillaud & Jullien, supra note 53, at
803) ° {HZ Wright 3 A RR[F] LEAEAREE - A0 2 51 Ry e BRLAZ RERHAEE R Z — (“Fallacy 7: Where
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one side of a two-sided market receives services below marginal cost, it must be receiving a
cross-subsidy from users on the other side.” ) ° HJRRIER » 5 B XA#kG - Rl wEEm—77 (40
WIEHFHIZCME) Bk - FEZ T DU s — 7 (BMEERe) nufla o (EIRARN - 520t
VA > RIS MR A B 5 ] DL &) - Wright, supra note 37, at 50.

™ 2 RIETE 126 [y -

AT SR T ) S A R > T AR RS M4 - £, Blair & Kaserman, supra note 70,
at 107-108 5 DUKBHAI 4 ~ s - AifEaE 70 » 92-93 -

70 FRAPRE ST F EL At (AT am S T B 8% 2
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F4% - B TESE TS 2 1 5% - Commission Decision of 17.12.2020: Declaring a Concentration to
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C(2020) 9105 final, 99 313-327 (2020/12/17) [hereinafter Google/Fitbit].
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FEHEREHEGHREARNEREMASE g EERAA - stV 2R
B EZ RS EAECE -

BAE P 2SR RS SRR S RAAHE Z — R AP EIREE DRI - &
HElor-FER IR SR (integrated offers) - RIEEH P2 2 FHIRVESEET - WIAEE
AEFRRE LAPREE™ o B4 ¢ SR — B TR A E PR (G R iR e
a8 ) 0 BRI ATAE R PRI E R E AR AR - (ER MR (40 Microsoft)
FIRERF Z $8 5 o G (bundling) ZE(ESRAGEFEHARTS - A BHEAEMES
HETIE - B - AIE SN & RRIRBS IS S - BURE I EFE LIV EFE - R
A EHEEEE -

)FERSLEE

R B TE RN 53— B Ry A A s (A R B T 3 - i B P2
BGEHEAREIBRY TGS S - NIt - ISRt R SR > A EES
EHSHESET - AN AERERERERTAZER - HFEHE ZHEEERE
FERAK > s DESDERE SRR SR (EEERERAHENREN
RICUERREETRE T SR - [EERRESEmMICEREN - S5—EFERER - AlHHE
BV IR AR A e I - AEF ISR REFE L > AIRE(Y A ERYBEMF (potential

" Franck & Peitz, supra note 2, at 70

? Id. at 70.

% 1d. at 70.

$1 {40 > 4F Google/Fitbit 4545 % » BREFEAZ & LA M #5441 7 TE A2 Ak (app stores ) »
45 Android FEFIFZZ(RE)E - Wear OS JEFIFZ=(RS)E ~ DU Fitbit FERIFZ ARG IEHYT S35 -
Google/Fitbit, supra note 77, 9 333-335.
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users) [ ASNIAZ o FHREER FHFEEABAE = 48F16Y SR H = (active users ) (5EE »
B FRRE R T35 48 e B AE (market dynamics) * -

{56 FH & B R B 2 R M e DA T R TEH - BRI EEZREEA
TS ) B9 JREVE B R B E S RIS
F—EEEE SR L= FEE A EE—EE - I )7 R EEREE R
HEEE > TR 100% -

L - SHEM SRR B ERERAHE A - AESETEN S EN
FIERIEE RS ~ BIE A PR BRI T RS - R SR EnEtE
A2 B VS HIIRA] - GIAVEAEF PR E > IS E - Nt B
BB R E R LU FTHUSATE R - BRI E 00T SRR -

2P ERIEEL vs ERHEREERE

125 VB P FR I BT RE Y — Ry EAREE S B - SUip AR e
TERVERY » EFE BN » B IR E TR T AR SRR B  TREE R —
BRI — (A F T S —BRas™  SUBRA TEFI R A B B B AR a i - ik
BN BASEE - P EERKEE (BAREEETEIEND stRAEUEE > AT
TR E B - (S B ANERRS - AR TR FRE AL (JEE
%) RESHIRE > TRATRE R R AT P B fR 2 AR B AR A S B (R (B -

Besh > EZEVEA TR SAWEREEE - H—AZEIE - 5F
o P Ee R S IR - HIEAHACOR ATREA LR [ AT AP 2R - flaE

82 Franck & Peitz, supra note 2, at 71-72.

8 BRHRE T DAECAMS BB P8 - B4 0 I RSP ERR I A CR OIS - A2 S0 B -
—EEEAERITEET A —EFER T/ NZ (R AT REREIREIRES ) BICE) - 1d. at 72.

RIS 116 ¢

8 E.g., Rochet & Tirole, supra note 49; Armstrong, supra note 34; Weyl, supra note 42.

% f5ian > BHFVHRES A - B IBFE > Franck & Peitz 21 A IR ZUEBIE EAR

La=CamCaP XD st ) 2ty A BEHEORTI - Ch BIRES A BEEFIH IR
A Xp AR TSRS A BEEEFIE + BEAE5I—I8 » 1 B BEGASEINR0S - Xa EAHE
HER B S SR A IEIE © Franck & Peitz, supra note 2, at 84.

8 Weyl, supra note 42.
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AR R AR A BT T - Microsoft REFIFARFS IR S HE(FIR 28 > WA FEIEAY(E I EEA
SISCE - JBERF Microsoft 1£ & s B EAS KAE 2R - (B 2R A E A ERV TS I & -
HR O ([EEREAVAERE » B S AR INTERRE . & TETS%
fE A S IRE A ~ ISRy M FARRE - B S R - ARt & T EiRK
AERS - &R - FEHPEBRE—EBE - SRR FeEER -
LR > RHIEEER SR REEG T SR MR E R T -

3.5 IE B E R B S E

e b AR BIE(EZEAVHRA™S (relevant market) S#ENEHEMS © M
LR PENHSHE - B T 1548, (single-market approach) 3¢ " %
55201, (multi-market approach) - SZEAH{ATHE Figk - EH LEGEF R EFE
HRY o IR EEZREI TSI GIAME PR T DU S S T Ry
BERYTH G > RE A —# i AR [E e 77 S & E AAERA T - 1S i & 2 1
S TIS S E A - QAR AR -

(=) /N

ASEIIHE 55 — B S8 = BAVERSR AT ISR EUR o [RS8 R A B S (R
EfS&ET > ATRER V2SR BH T — B A A G - SCMERY A EAES H & i
AR > M3 55— BEEE AU S PO A S HYERE - I E RS SR ] B R
T8 GV2 - INATRE tHER Y P2 Z R LS B I (B SA i s 3y - Il > 25 DI
AEEHE /A RN > I 2R RGET BT R TS > A RER P2 s T
GHIRRAER R A ERR A R EEETE - B HSNRARS - SEE PR

8 Franck & Peitz, supra note 2, at 85.

8 Wright & Yun, supra note 12.

Y AR N [F B (5 F AR HHEI YRS (R85 (Katz & Sallet, supra note 14; Franck &
Peitz, supra note 2; Wright & Yun, supra note 12) - K[ » DA TSR R EMHR T © AlREE
NEAEE DA ERHR TS HEE - PEEEN ARSI —iGR O AR E o DL Uber
HIHMEHS (ride-hailing services ) P& R » & AR i T E(EHRE A HERVE 1 » Uber
RN 2R U N B SR R S BRI R BUE R AT RE AR R B U B2 Uber BIHAE—T1%

(Franck & Peitz, supra note 2, at 26 ) -~ [ » 41{a[z1 5 Uber {EIRZIME & A FERIEANN "7
B, R TERLREEBHRIE L FTRER TR EE— P AIERET -
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RO/ VEEAHENSNE - WE S HhERERESREECOREEN 2B V200
AIREAE AL HTRE A ©

BESh > FEESS Tt - BBV 2RISR & SR EEADE - 9y > BrE
ERBEETRESVE > NILESVET SRR 100% - HEFER/E - SEEATHR
(BB Ry TGS P &G R - RS DA G R0E i D EREE - TREfOEAH
PRI 2R R

& > TG EEEZEE - AR a TS UERIFER - £28 V20
MBI > P EEEEIE T SRV - BEg 2 RTE SRR E T
G E > MR R E R AYERE -

T~ &5
AT EFRLORESUR, > Sam 2@ PFEVEAATE ~ STEME - DUEEK
BERESENSFESR > THEEVFENSNENTE - TERVOERERENRE 2
EETEmoTE - o MENERGSRIEE > IR S SR T - EAEERE
Fo FUR i S IRF BT, » RIBACCHYEEEE -

R2 CPENERRISES

sfamlEE

o - [EfRGERIEDI:  ERERTRESEE
- - BEENRAN - B ER TR - B ERR T

SR - ([EREEE) AR B e T
2 (E%Y) PEFEAT

| STEUT ASUESER  PEACARMMANE « SR Y

FRPENBERRT | g e

- S GRFIEED (NI | S () (BT
B T

- BPEFHENTS S EAREIEEE
EREEEHNZE | - ERERRARLEAHERN

PEHEE R o (ERREETE Tt B AR BT S A AR
- HERARDERERTSNE

BRI« AbTE R -
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PR T ERKEESN - ERRGERIN R FE (SRR S ESF) FVEERAR - B
TSR EEEE A o I SR RS SN MR E ] - P E T RE S TR
HYEFREERE - DURE - R ERBEBE MRS [F—RHEME - Bl —EE
R R L -

{EREERESE TRE R ANl S P& el REREE V-2 2 FH{ERRE AT
SR o (AL o LR IR DUERR AR B HE S S T(E ~ S LIS
BEEFERE TSR - A A REERGERH] -

RS SR U (E I B B > TR ] REIE R T S (A Y (B S MR s 2R - otk
R E BTN E P2 > HE FERITE g AR RS R - mEk
ZZAERFHE -

RIBIZLEETSR - 28 P EAVERE AR AR 2R o R8RS AT A
JEA [EIRFAGE P & HUAH B F ] —— JRBIRET REdReg SNED I » (BRI E BB T Ry - 1R
HRE SE AR AR AR (I K T R P T BB R - FEZ B FERVAT I E RS - Ohio v.
American Express —2rp”" » SEBHE o0 A0 25 B0E RNE B 218 - R 40
COBSERMETEH  RoRISEE TR ROV R T - APPSR TR R -
MBS Rt B DA SR E B 5 BNV E S RIESE - BN EHES#
ATRER S EE - WA E B SE PRYRERANG (efficiency gains) » FEAHER(E %
oo FEAERESNESENT B - SETHESSFA T EREERR HIRE - At
WESC P eE - (&SR AR & 2 F P EAE MBI - 224K - BB
BEEHIPR] PR A 2R A B ERIMERRFATAE » e FEERAEE > i
FERCV- 2RISR 2 — » DUSGB A B SR AT ~ BT R

TEEEFRAVANE > bR TETEER > 28 PE2RIRERE RIS AR B B RO
RS [REAR B BT - bR T _EAPRAIE B S B R SR” » ot T SR R

' Ohio v. Am. Express Co., 138 S. Ct. 2274 (2018), https://www.supremecourt.gov/opinions/17pdf/
16-1454 5h26.pdf, last visited on date: 2022/7/27.

2 Id. at 2287. BANZ LN R SIS £ H Katz & Sallet, supra note 14; Wright & Yun, supra note 12.

% See, e.g., Armstrong & Wright, supra note 66; Toker Doganoglu & Julian Wright, “Exclusive Dealing
with Network Effects,” 28(2) International Journal of Industrial Organization, 145-154 (2010);

Parker et al., supra note 33.
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( platform most-favored-nation clauses ) - Y M fE7E{&Ek , (price parity clauses) **

5% (PR | (platform envelopment) % - #ZEHHEEW - Bik » (EFHF
BUREL T TEREA T - HiE I EEAH T —MEEE - R R e
FrERGELHI ST o QORIAERF FESEALTE SRR %18 P 2RV AR - i U R S5 5
E R ERHE - ERESETEEE - ARARREE B EYIRKS -

% See, e.g., Dennis Carlton & Ralph Winter, “Vertical Most-Favored-Nation Restraints and Credit Card
No-Surcharge Rules,” 61(2) Journal of Law and Economics, 215-251 (2018); Andre Boik & Kenneth
Corts, “The Effects of Platform Most-Favored-Nation Clauses on Competition and Entry,” 59(1)
Journal of Law and Economics, 105-134 (2016).

% See, e.g., Thomas Eisenmann, Geoffrey Parker & Marshall Van Alstyne, “Platform Envelopment,”
32(12) Strategic Management Journal, 1270-1285 (2011).
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HEE (16 +4x) - HEEFERI HE -

2B PR E

EiEE 8 HUTEAMEERE (AEFEMOERES) - MERESSE
AR A » 4B ek E LR - FrA R B | A RHER—
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WIE A HIETIESRHE B (Pa, Ta, Pata) > 7005 BHIE (P, Tp, g, tp) © LA CSH %
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FAE R RS B A B GBI EE (Ta BTy <x0 DR ta Bltg <4) 5 &HI- H
FEHRETE WA GEETE) -

HIATE (RE) RARMCREEEINER - A AKEE - SESEesiIR s
o DREVE— B BB AR R E B o FIE T SRR S e
B 1 o BIREEBEE - HTRIS EEE S E -

il - AERTE 1 (a) o BRT LM 2 DN - HALAETERIE A oSBT M 1 DASh - HAAKD
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#IEA #EB RIEA #EB
v\
7 Uy =4/' V=4 v, =4/' ‘\U2=4
(@) 228 b) BhH2%%
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wEA #EB REA REB
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o U1=4/' '}2=4 1)1:4/v U,=4
(c) #»#24% d) £+ as

WiE 1 (EFAERE
BRI © AT -

ZIRLUTN P BRI EREF9 « ESL slsmE B P ERAIHEcE - K
Ko FRHEFEIE R ¢ % > ZI#] (characterize) FH#T{E -

35—« (EHENSHEE

FiffEl 1 FVURERCE - Al DUE— 2P sy AR - o llEtae o
(HEF—UEHE "EE

FifiEl 1 (a) B2 (b) SyplfEaE 2ot 2 BLM: 2 BUBAERSE B BRI - P& HAYRE
M AU T =M 8 - R A E AR - RS B HZA UGS
S EAER R - (EHBEEEEREE - %5 B UGS EEEI B SRR
2%;?97 o

77 S (R B B R S BT (S 22 RHAE ] -
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HR E BN E SR BRI R B P ERAEREEETEEE - 7%
BHEAZEENEIRIE A > AGEIMHEHE A RER - GI20TE 1 (a) faytt2
FERE A F AT EIBICHE 1 — A HE A RIER - BR2ACE | BRERAERS A 20k 2
th R R L — BRI - FIEE - I 1 (b) RIS 2 el (Bt 1 e T
R Rk AR B B s MR B T A -

QBB L ITEAERFE

BT 1 (¢) > i | ATESNEERIE CSE =x— (PA+Ty) 20-
SE BT EBIERE » Nt | RS B B B E) - SEE
Fler CSE =x— (PBg+Tg) = 0 2l | IERIE A MAGHEIRE B SRR
Pa+Ta < Pg+Tp o [FIEE - St 2 BIERUE B SN ERIe: CSP=x—
(P +Tg) = 0 - MiFRERIRE A » STENMEHE P+ Ty = P + Tp o MR IEHZ
VERIET M R BE I Pa+ Ta = Py + Ty o 1 55 P A5 W 720 )5 151 22 % 1 62 53 51 B
CSRt =4 — (pa +ta) Bl CSP? =4 — (pp +tp) + KW FEEHER - MITEE B
STEMIETRE patta=pp+tsg ° SLMHEERES CSE =x—(Pa+Ty) =
CS? =x— (Pg+ Tp) = CSF > 0 FMNEERIER S CSP = CSP2 = CS™ > 0 - JHHF
MR JEFEAMEE (my =Py +Ta+pa+ta =P+ Tg+pgt+tg=mg=m=0) [
FOMEERIE MR AR B &l - BB LR B A AAERIER (total
surplus) 5 x + 4 > FECHMIEFAZBERE » 4 +x = m+ CST+ CS™ » IS FEFH
PR 44x-

SUGIE A Qe EGTIERE - ()5 B URLL T80 -

RG2S ESREE - Py = —CST — ¢, Ty = x, P = min{p,, 0} — &, f5 = 4> Hrf >0
By— 18 NER -

WIE B DIEM ASSEA TS & N R A B E IR ITRs - SRS © ()%
FARE A ABBANENE > QIEIE B 4T B/ & pa=0- Hl
Pp = min{pa, 0} —e = —£ < 0) : QUEFEARE A BT HMHS - BITEHE Btk
%% —BEATHERG (35 pa <0 H Pg = min{ps, 0} — & = —pa —e < —pa) ° {EHEH
BELSY o TRIE B 4y FIS BRI 4 BHC x B[S REUTA SN EE -

* PEPRACATERIE 1 (a) thevZebE 1 EERTE 1 (b) PRI 1 EEERIEIRATER - HH
B EsES: (indifferent) HIFENLT - (EHHEEIRE A D E) -
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TEEESM LIS T - 2CHEAERUE B ATENE R CSh=-R+qmkx-T) =
CSf+e>CS' Hih g5 =0 RAE B PHIFEMEE - HIMEIE B 4AIHHIEEALS
EUMEFRATERIE A SRR SR HEERE: - BIELAEM L8 - Rt
FIRIE B - fEBMIE—E » HINEIE A PELOGHEEM M » BERIE A fA5E]
T EER G » % A AGE TTEAIRAL « T80 > % pa <0 BHHER)E A 7
EHEEFIER CS = —pa > 03 [HE pa 20> BUSLATIBHEEERE A” - 35
EHER)E B A HEEFERS - & pa <0 ®WEBHIBMEASGER Pp=pa—¢°
RELFHEFETRE B AN EEFeR CSP =P +2(4— ) = —pa+e> —pa &
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famUE S - R B ER)E B -

BAEMAER)E B AISEG= A - /LRSS T FrAfEHEE S eEEsE B »
A H SR 5L A 8 0 1%)5 B RIS
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= 2[(—CSf — & + 2x) + (min{p,, 0} — £ + 8)]
= 2(8 + 2x — CSf + min{p,, 0} — 2¢)
=2[(4 +x) + (4 + x — CST+ min{p,, 0}) — 2¢];

HIFY 4 +x =1+ CST+ CS™ » %5 B AR R
g = 2[(4 + x) + (m + CS™ + min{p,, 0}) — 2¢],

Hor 44+x>0- HRZATAVHADE © EfRA 4+x 0 HE m+ CS™ 4+ min{p,, 0} =
0 H & %) &5 B (FRERREAE (g > ) -

Ll pa HYIEGEDHIFE © & pa =0 Hl m+CS™ + min{py, 0} = m+ CS™ >
0 [ RITE M P A BB B B RIER IR R B H - 75 pa < 00 EHY CS™ =CS =4 —
(pa+ta) > 715 m+CS™ + min{p,, 0} =+ CS™+py=nt+ @4 —ty) =0 H
=0 H ty <4 fEERUETEN - %5 B SR RIS A7 HFE - E 1 ()
ARSI AR R S i I E B R -

P BHRE pa =0 (ERE A HHEERIERRZE (CSp = —pa=0) -
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9) o FEPAR > RS FPEEER - BREaiE BT HECE -
4GB PEHIEAE
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NG B HEHEML R T RS BERRS ,  Pp = —CSh—¢ Tg =x,Pp =
min{p,, 0} — & tg = 4 > Het >0 B—HUNES > HREBENSITEE - 25 HmE
{5 & E G ST 5 B 78 B A[ 5 AH 5 = 2(Ps + 2Tp) + 2(Pg + 265) = 2(8 +
2x — CS{ + min{p,, 0} — 2¢) ; K pa HYIEFA(E - W
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T BIAIE(E o %5 B EBRA L LSRR AN EFIOTE - (RIE » s8R E A S
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T EEE > FRBBEEHERE B (JRE] qp =0) - ISEREEHE T BT
LG RAETE A- FIHL BUEAERNE B ALSEERIER(CST = —pg + Qe(4 — tg)
Hih Qp BNE B I AB) —BEECA BIEFRTER 5 B WL ERIR S]] -
ERR B GHEIRE B > JIB R g

RS L S (T e cp— R % - SR (I R F B R 55— B A
RIS B o T T A WRHSAE RARRRS | R TR B LSRRt T -
TS EERERIE A AFDEE R - Rt > SEEMREE R - BIENEmEHE
B (EERR RSB FE & R AR -

0 AT R R e bR RE LR — 0 0 I  #5 CSR = —Pa = 8+ 2x 0 HIHSEE CSY =
—pat+2(4—ta) =0 )E A TEEHEE py >0 H ty <4- (HEZEMEETENLERE p,=0 H
ty = 4 FHE - FEL > F 135852 2 FEL Caillaud & Jullien FHEI0Y AL S T{E NS ( Caillaud & Jullien,
supra note 36, at 314) -

100 Cailland & Jullien F&{ FZ 15 )E B A" FEEAREL ( pessimistic beliefs ); Caliiand & Jullien, supra
note 36, at 314. Jullien et al. HI[#E— - EF(HHE L EEZR T K A=ZF%E | (unfavorable beliefs ) ©
HESVENETE  SEMAEEHHTREE L EA R NIIET 55 ARCEZEY TAR
=Z48% | - Jullien et al., supra note 14, at 23.

192 Jullien et al., supra note 14, at 24.




AL B V2R T Z 5T — (B8RS S L o 28 133

2LAUAGEETHRE

EREEENENIMASE (AEHFAEE) - MIERIEHE - S%E A (B
BAHERE) ETER (Papa) » AFTABREHEEERIE A b HBEEREGD AL
PERY CSy = 2x — Py > DARCEMERY CSP =8 —pu » BUEFIHIANE p = 2(Pa +pa) =
2(8 + 2x— CSh —csp) -

B B E A IE B S IR - &2 - S RE M E B EE
FBAE (x20) - HIEFIMERIREEES 5 >0 BHUNEE

TERE MR ESRRE « Pg = —CSL — &> UM Pp = 8 4+ min{p,, 0} — ¢ ;
HREE MR SRS © Pp = —CSY — &> DI Pg = 2x+ min{P,, 0} —¢-

EIEREI L HS R TS (A - BREGHRL 2Ly 5 (LSRRS - Il
VEAETRE B AN &R CSE=—Ps +ag-x=CS+e+qg -x Hf qz=0 %
TE B PHISE M A - R £> 0 DU x > 0 SESHTTE B A%/ LHAER
J5 B SR ERIER NIRRT ARG A N ERIES o Ih—FRE A DUpkah
WEIFE LY - N BIEEIRE B> BUHEERE A RE TS SR
CSR = —py » {HEBERTRE B IR SZA M ERIG: CSE = —Pp + 8 - TASHE(R B MR
7 B » VEFREHE CSP =0 LUK (SR> CSP - A&k Pp < 8 ~ BHIBER
Ps < 8+pa- ¥ Ps FELE Pp = 8+ min{ps, 0} — & > FIEEEILE Pp (FTILUEER
FE B IR (I R e -

R EURE G SRR 4 LSRN - I B BERE B M BB RIS
CSp = —Pp+Qp-4=CSP +e+4-Qp>CSP: fEMWE B FHXV UM (Qp 2
0) » FHEHEUEIRIE B - BHECHEBIERIE A (N EERER S CSh = —Py » 20
BiRE B BT ERIER S CSE = P +2-x o FREHE CSE =0 81 ¢Sk > csh g
= AEE R Pg = 2x+ min{P,, 0} — ¢ ¢

ST - S [FE A& % » 705 B TSR 5 = 2(Ps + Pp) - BRELHHAE L
PEAYLERNE o S A Ta = 2(8 + 2x — CS§ — CSP) = 2[(8 — CSh) + 2x — CSP] 1Y
BifR > 7E B RIS




134 NP R B FEH

5 = 2(Ps + Ps) = 2(—CSL — £ + 8 + min{p,, 0} — ¢)
= 2(8 — S + min{p,, 0} — 2¢)
= (my — 4x) + 2(CSY + min{py,, 0}) — 4e.

RS A T O H BRI pa AHIEESEE ) CSE' + min{p,, 0}
MR R  EERENUE B SRALIRE LCEIER] B s — 4x < 0 - RS
B LRISHIGERE B JESFE

75 = 2(Pg + Pp) = 2(2x + min{P,, 0} — e — CSY' — ¢)
= 2(2x — 8 + pa + min{P,, 0} — 2¢)
= 2(pa + min{Py, 0}) — 4(4 —x) — 4e < 2(pa + Py) — 4(4 — x) — 4¢
=1y — 4(4 — x) — 4s.
ORGSR B A ATE - DFRRE ma — 4(4 —x) < 0« AL - ZHjERE B #E oy
(BRSBTS W5 A A FIR S ma < min{4x,4(4 —x)} »

{EFRE ma < min{4x, 4(4 —x)} #Y EFR > QIS B 5% HHEERE A
FVEEETBEEAIRE « JCE > 25 x> 0 FTbL min{4x,4(4 —x)} > 0 > 7&JE A A[SEREHL
BYEEHERHEERER (% pa =8 ATEL CSF = 0) - FEBZ M LIRS ARG
Pa=("4/,) —8 < 0 - BEHUFIE ma = min{dx, 4(4 — )} > 0" -

ik RETEELIEFERENEEERAHE (x<0) BIFER'” - HIGX/ES
TUMASEIIRHA > A TR AT R FENERISCRMATE R
TIHRFEHRE P <0 Bl py >0 HFE -

ERIE B BRFHLUT A M ESRES

TRE MRS ESRNS : P =Pa—¢ B pp =8 —e Hip e> 0 RfUNESE

JREMN > A B &G 2 MG B S iR AUE A BYRRG - FEESE MR = RSP 2 )
A B -

10 3 pa = 0-H] CSP +min{p,, 0} = CSF = 0% pa < 0 Hl] CSP + min{p,, 0} = CSP + p, = 8¢

0 x> 4 — o x> 20 00F my =44 —x) < 8% x<4—xH| x < 2> JEIF my = 4x < 8-
FEE AT Py = (TA/,) -8 <0

1% AL E RS o IR VESERE RS T S EAERE A - —HHBEFE L FF
BHVE St G A T8 - S RATHE 50 st -




AL B V2R T Z 5T — (B8RS S L o 28 135

EEESHLANE T > LY S T HETE B (50N ERE S =P +qp-
x=-Py+e+qg-x’ Hf qg HRE B THIEMEAE - Bt x<0 MH qg A/
70 812 2 RAYBIT  CSh = —Pa + £+ Qg - X > —Py + 2x = CS 1 LM I Ei588
BTG B o HEBF - BYEFEAEERIE B (4L EFIER CSP = —Pp+2-4=¢>0>
MHERALZE S HHIRUE A AR NEERIER CSR = —pa < 0 o FBME(d A& th il
JEB -

T BoRHS HT S B A5 EIAE

5 =2(Pg+Pp) =2(Pa—e+8—¢) =2(8+P, —2¢) =my — 2py + 16 — 4¢
=1y + 2(8 — pa) — 4s,
He > FF A ma=2{Ps+pa) » At 2Pa=mp—2py - HIX pa<8 (HH]
CSR' =8 —pa<0) - FHEFBEE B fHATlE - SHHEERIE A WAEREUTETFE
(ma=0) -

(=) & - BEFHHRIERRE

SRIRIEETE TR (Pa,par Ta ta) ¥1 (Pg, pe, T, ty) ° S » FHEHERE
Wk 11> RIZMEE MR RE S B 5B Rk CS) = —Py +2(x —Tp) = 2x —
(Pa +2T,) B CS§ =2x— (P + 2Tp)  BUEAAMFHIE 0] (54 L EFIEh CShyp =
[-pat+1-(4—t)l+[-pg+1-(4—tg)] =CSF+CSE » HF CSP=4—(pat
ta)  CSE'=4—(pp+tp) + MITEIE R Ky ma = (Py + 2Ty) + 2(pa +ta) = 2x —
CSk +2(4 — CSY) Bimg = (Pg + 2Tg) + 2(pg + tg) = 2x — CSE + 2(4 — CST) -

P VR A 2 G N R A M (22 2 [ 28 4% > 32 CSY 2 0 e IAKIE
A It WIE A RS TENAMEE BUEFEREERE A (OB SR HE' -
[EIREH - SHEAERE B AV #DHE B RIERINHZ S CSp = CSg' =0 -

BT B EIERN R E HE » B AR R B HE ERIeR A - Fil
¥ Py + 2Ty > Py +2Tg » (% CS) < CSE - AL | @EEIE B - #9058 - K[

1 3% CSR > 00 WIE A FLAMIEIETHE BYERIER - G AT R pa + & [EIRFESEN
HEERER BIE OB & INRIEARRHEEFIES - CS)' — e > 0) DURHMERA 2 - fH%% -
WAL BT EINATKIE A LA G HAT By 5 AFTEARS e %R CSE >0 &
GRMHER -




136 n R R 5 F A

RIEEHR AR M B B RIS - CS) = CSE - IRBUSAIIS MR & AHE -
Ty = 2x +8 — CS} = 2x + 8 — CSf = g « JRH - PEESHIE - FEEE=ATEE
AVE BN (2x + 8) AL S B2 M (8 A 2 R o -

B B S E2CMEE BB TS EERE A P& —R > ATEARZCHE 1 1ERs
A TEIEZ R HEE B AEAETE o M T — M AR BB
HERFBMEAERIS B AWHEARGRTIARE - JRH > &5 B B2CHERTET Eim e
P+ 2Tp = Py + 2Tp — & ~ B BIEAETEANHE CSF = —Pp +2(4—6) = 0> HH
pe + 2tp = 8 HLFRJE B AR ATA LB A - SR I E A G S A I
FERE B BIRIL ML 8 - 75 B RS2

g = 2(Pg + 2Tg) + 2(Pp + 2(5) = 2(Py + 2Ty — &) + 16 = 2(2x — CSk) + 16 — 2¢
= [y — 2(4 — CSA)] + 16 + (2x — CS§) — 2¢
=1y + (2x + 8) — CSh — 2¢;
Heb o e THEEEATEIE R HEERER HZ (CSE = 0) BIFRME -
TERA T3y e | VERIIE T » %S B AJ A2 B TE A —RRAVFIE
(mp =mg) ° FHDLEATHENL - TR R ) AT DGRERE B S EEs YA - 2l
&E B MRS T IE—SRE - RIbt - [ 11 2 & A ORI i - BURAR)S
B B AFEIR S - JRED g 2 my o M HFHESEIRIE 5 A1 - HEAE(E
Fl & AR RISE B 858 (CSh <2x+8) » G{F(EMIE >0 HUHE
g > Ty o 7 BV E A SERELEREE (CSy =2x+8) » HlAEE
HZCE R R R G SRS B FIE N 5 RIS B G iR AR B RES © mmREZART
B OBk o RERENARE (1, =n =2x+8—-CSp =0) -
PRI & 11 AE R SRR #r - RIS FDE DL R B B e s &
BRI KT > G LRI 2 A ERE AN S E DS 9

My =mg = CSY, 5 =0,CSk =CsE =2x+8-




AL B V2R T Z 5T — (B8RS S L o 28 137

fiigk 2 A PFENSIIEE

IE i BB SRR P BT BB 85 77 T RE R AR AR > ] IR SCRTa & 2 T o R Redir
FRAEH - IR 1 -

ik 1 S FERSIZHER

ffm Y FR @ 4%
B2 B T
N [ (%18) 15
AR TBE 2 ( F 5 E (%18) T
[EF R A TE (£8) i
I s (%38) T
. 358 T
SHHER SR TE
H B TES (88) W

BRI ¢ Franck & Peitz, supra note 2, at 69-70 ; AWFZe LIz B -

(—) FEHFET]

BRAFE B RS i D EBNEAENZ — - @l GeiEER (BE s
1580 AIREBEREET - AHETSNIEREERFENE RER - HENS
EFAFEE EMNE - (ERELE RIsREAEELEE > AILFERSE
JEFIREST (profitability ) ZRAEN TS & » SEFAIELE " S ) 09—FEE0% - &
FT5 AV ZREFF RS (excessive profit) » &G AEAHETIST
2 MEZEVE > EREHSE > mJEEE S VFEREE I HEAEE T
b > FERZIBARSZIRSK » NIL > AERVETRLAERIN P 2R TIRESE T hE

Shen
o
T

BIGEERE T - DUERIBE M &5 1B HkE - B4 - M Bsaka kst
RGO AT R > FETHE ¢ RS > FEE AR R SRR
S > WA R - A BRI TS o A e~ T
&) RAER - ATREEELE LN -




138 n R R 5 F A

MEZEVE > RHBSIRBHETTSRERNVEESE - FREMENZEE
Nz - $HERTE - EEAE OISR TS SRS ARk T 2ECRASE » A
RETR EAEW R Bl o TR R B - mlRE MBI IEMERT EATERYPREL - BR&E > W0FE
il SRR TR FERE - LUTEIT SRR - EF P B AT e DUE(E
AEIR 5% P - AnERIATEE - S (EPEERAVEAPE - BEEE - RO 2
= mi & -

Btk > BMEHENH V2T EAHENR > Sz V212 R A
REHTSIE e EAS A 5T EBRVREE - JEr 2 i ARRRE -
R R R B R « BRI A SRR ER A ESE - IR
EHAMPE - A REAERERI IS - BRI MR A R RS | -

(Z) SHEERE

I BEFE T E TR A B % B 2R (barriers to entry) HYR/N > PAE
SHEREEFEN TS R - HEFE RS ERRA K - FAMEEIEESE - AlE
{RLUBE A AT ER A - B40 © BUEHAZEAE Microsoft/Skype HI&S &2
feH > fEARZENHEERR (video calls) HRFSTS - HEFHENTE - Bl (RESE
FPHER AN EENSERERI NS - FrERGERA TR A BA A Em - HIR
BSBEEREERIHPEES" - Hig—F  FEREEE > SHEEHEE @S
RRESRHET TSI & > T ERE BRI o] e S ElRREE - 503 BRA7 M s P T B
BT SR EMEIAE™

EEZEVE RS REELSEERNVEEFNZ — - Sk a2k
ek TEE— SRS, EAERREHETEEER - EABEE IR mEk
% W ATRES AT AT -

B2 > (R MR ARBEIRIERIE FEARZHRE - [ERGlRrE o 194
s BTEMRE A FTREHEA - EEHURERA MRS - &ABIT R b BEEEAS  RLK
Friendster ~ Myspace + | Facebook HYFEZE » i PEHISA "L, - S8
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Economic Analysis of a Multi-Sided Platform Business for Competition Law:

Market Characteristics, Pricing Schemes, and Their Policy Implications

Chiou, Jing-Yuan®
Chen, Chia-Wen
Lee, Su-Hua

Tsai, Yun-Ting

Abstract

The business model of multi-sided platforms has gained significant attention in
recent years, both in the competition policy sphere and in academic research. This article
traces and summarizes key economic insights related to the main characteristics of
multi-sided platforms, their pricing features (for both the monopoly platform and price
competition between homogeneous platforms), and their implications for competition
policy.

Indirect network effects are a crucial feature of multi-sided platforms. With simple
numerical examples, indirect network effects are shown to lead to the following insights
from the literature: (i) user concentration may bring efficiency gains, (ii) the price
structure, i.e., the (relative) price imposed on each group of users becomes a crucial
strategic dimension for multi-sided platforms, and (iii) price competition between
homogeneous platforms may lead to market tipping and the emergence of dominant firm
equilibrium, where all (single-homing) users interact on one platform, called the dominant

platform, but the dominant platform obtains no profit in equilibrium.
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Based on these insights, this article discusses several implications of multi-sided
platforms for competition analysis. Among others, (i) merger analysis may need to take
into account efficiency gains brought about by user concentration; (ii) a monopoly
platform, facing no entry threat and hence having no incentive to engage in predatory
pricing, may nevertheless design a highly-skewed price structure and charge a price that is
below the marginal cost to one group of users; and (iii) the dominant platform may obtain
high, even 100% market shares and have a high price-cost margin on one side of the
market, yet enjoy no or only a low profit overall and thus little market power. Ignoring
these insights in a case concerning multi-sided platforms may lead to a misjudgment of the
competitive effect. Finally, the article applies the properties of a multi-sided platform’s
pricing strategy to market power analysis, in particular the conceptual challenges to
traditional market power indices such as revenue-based market shares and the Lerner

index, and offers some thoughts on possible policy responses.

Keywords: Indirect Network Effects, Market Power Evaluation, Market Tipping, Multi-

sided Platforms, Price Structure.




