Rl 2= ZYH TEX| A =2

3
12

Mz|=*

T EAol B3 AHAA A AN o2 23HY)

Gregory J. Werden - |45 &

ITI, &olof et MY H1x Jjda} 4 U341 7% 28 (one-shot game oligopoly
A %OI%Q‘ X3 models)&, H]Z ZARA7|HE0] vkEalo] A5zt
L3 H= A A RE 32338 Hcke v

A AU o2 G A% B8 BA, 7300 ol A4 ZAGE A
FR0 0 AsEe 989 ) 2ge)

HlEEA AT Ade desla Ado @4 TPl Aol el Slsie 9t stele
2 ARl A s e el EE & 489 A28 7Bl dEtha wed, ol
wEeky, gk ARlE AL BE 71959 3 BHEL AR AjA] Yutdo g BIE =

A50] FIRE u BE JIo] A Ao 71 L ol 558 5 B e e Ao
Hxoleln Beet ] TPl AU Aizx  BHol Grk olsk e e B w3
&0 AR WTE A ARt & JAEAE AR B8 o, w3
£ tjohe $40f 7o) A§ e Stk A Mol AR ZASAE) ool el AHes)

A ML =g R e2A AR A1155(2005. 3)°] olejAl e Zelrh.
191) A tiF-ake 9o, WHTE 2 Hoatel SAFER 3E39] ol d < Sith.

192
193

242, Fisher, 471455, 115% 31,

&%= (concentration) ¢} o1& 2 7FA] TA F2ix 2o o3E viel vl vsith. Micha Gisser & Raymond
D. Sauer, The Aggregate Relation Between Profits and Concentration Is Consistent with Cournot Behavior,
16 REV. INDUS. ORG. 229 (2000); Luke M. Froeb & Gregory J. Werden, Endogeneity in the
Concentration-Price Relationship: Causes and Consequences 12-13 (U.S. Dep't of Justice, Antitrust
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39tk P2k 2y waest vEe v1gd A Ee did A 7% (aggressive
FEAoA FHIEIA ARREo] Yrh i e pricing) o]V Ee= A ¢ (predatory
2o BN J3te] FAE 3] Y AA conduct)S] BgelAet 2o, dIAYET B

Qagele] i B AEE) ARekm 9 ok A Aol E 7k B Yol
o} sict. wEgel} sickn $4 St Yt

7h ehde 2e ohith. mEAe) SEAY

BAGAEL Aol LADANMELL A7)l Follxje} Zo] F1Fo] Ty SHA g}
o X9& Aolgkm 7UislA] etk oM, IXske AL ofrt ol e E U ARE
A Ty 2ol mEzA HRES HA oy} 3H|E-S 8] Fska Tl tig
o] AUF (A3 A AN B o) 2 A0k AAYA £ E(competitive rate of return on

Division, Economic Analysis Group Discussion Paper 91-7, July 1, 1991) #1. Z]z Zul 2¥el|A9] o2 A
A 7ol M2l 923} & Eojuli=t} Patrick Bajari & Lixin Ye, Deciding Between Competition and Collusion, 85
REV. ECON. & STAT. 971 (2003): Patrick Bajari & Ali Hortacsu, Are Structural Estimates of Auction
Models Reasonable? Evidence from Experimental Data (Feb. 24, 2003), available at http://www stanford.
edu/~bajari/ behavioral.pdf L.

194) B2A Aol glojrle] ol vl 2= BEE ofgsla] Y3t o] 24 49 Z-¢- Joseph Farrell & Carl Shapiro,

Horizontal Mergers: An Equilibrium Analysis, 80 AM. ECON. REV. 107 (1990): Luke M. Froeb & Gregory
J. Werden,A Robust Test for Consumer Welfare Enhancing Mergers Among Sellers of a Homogeneous
Product, 58 ECON. LETTERS 367 (1998); Stephen W. Salant et al., Losses from Horizontal Merger: The
Effects of an Exogenous Change in Industry Structure on Cournot-Nash Equilibrium, 98 Q.J. ECON. 185
(1983); Gregory J. Werden, Horizontal Mergers: Comment, 81 AM. ECON. REV. 1002 (1991) #x1. xpHsld
LHIAE Ak Aol SlolAle] gHo] T Wiz 2E S o] fdle] YT o)A FM9 o=, Raymond
Deneckere & Carl Davidson, Incentives to Form Coalitions with Bertrand Competition, 16 RAND J. ECON.
473 (1985); Gregory J. Werden, A Robust Test for Consumer Welfare Enhancing Mergers Among Sellers of
Differentiated Products, 44 J. INDUS. ECON. 409 (1996) &= xpasld zja}s Aehe 7459 44 el tis
w2zt 98-S o] &5 3 o 22 BAE YejME, Jerry A. Hausman & Gregory K. Leonard, Economic Analysis
of Differentiated Products Mergers Using Real World Data, 5 GEO. MASON L. REV. 321 (1997): Aviv
Nevo, Mergers with Differentiated Products: The Case of the Ready-to-Eat Cereal Industry, 31 RAND J.
ECON. 395 (2000): Gregory J. Werden, Expert Report in United States v. Interstate Bakeries Corp. and
Continental Baking Co., 7 INT L J. ECON. BUS. 139 (2000) .

195) ZAuiA| oA 9] ghdo)] #gk 0|22 BAL Serdar Dalkir et al., Mergers in Symmetric and Asymmetric

Noncooperative Auction Markets: The Effects on Prices and Efficiency, 18 INT L J. INDUS. ORG. 383
(2000); Luke Froeb & Steven Tschantz, Mergers Among Bidders with Correlated Values, in MEASURING
MARKET POWER 31 (Daniel J. Slottje ed., 2002); Steven Tschantz et al., Mergers in Sealed Versus Oral
Auctions, 7 INT L J. ECON. BUS. 201 (2000): Keith Waehrer & Martin K. Perry, The Effects of Mergers
in Open Auction Markets, 34 RAND J. ECON. 287 (2003) #x. A% EA Aujee] A& A, Lance
Brannman & Luke M. Froeb, Mergers, Cartels, Set-Asides, and Bidding Preferences in Asymmetric Oral
Auctions, 82 REV. ECON. STAT. 283 (2000) &1L 2 74 (detection of collusion)E 13+ 73n 2| AMgol o



investment) < @433F7] Y- 710l &) AE(criminal collusion cases)®”o] Bl

AN 8-S HX Z}sof g} 1% AR, 7149 T Ft2do] Bt
A8 FAHASOITL " R YT}

T3 ) FRe] AAS RIS A E 7P (bid rigging in government procurement)
o] 7HEE d3AIdeIM Y] Bl 2A YT E R o id B A7 "ol davkl Add] &
Yol F vt 2eth o tigt 7k F3S miFthe ARE Y33 22 A
AT AT W0l 2T A HIAE e oA F=(buyer conspiracy) 7k U7}

o 264 A9E e Patrick Bajari & Garrett Summers, Detecting Collusion in Procurement Auctions, 70
ANTITRUST L.J. 143 (2002)2 #xste}. ol8d 2A% 7HA 28 M=, Bajari & Ye, 471245 193
Martin Pesendorfer, A Study of Collusion in First Price Auctions, 67 REV. ECON. STUD. 381 (2000) &1,

196) 21 <2, William J. Baumol & Daniel G. Swanson, The New Economy and Ubiquitous Competitive Price
Discrimination: Identifying Defensible Criteria of Market Power, 70 ANTITRUST L.J. 661, 666-68 (2003)
2,

197) vl HFAEE B 1047 48 Ay AlLZ W Fathdol 4323(8e AL £Al9] 9 7l2dES T338) dgle
o, o2 <Jaf 33679 21t 316709 7190l RHHE S Egkckn ¥Rl vk irk. Antitrust Workload Statistics FY
1993-2002, http://www.usdoj.gov/atr/public/12848 htmolx Th-2< 715

198) ¥, ofol i3l 2]2-& E& AxEL olHE ZA13}. Michael F. Sproul, Antitrust and Prices, 101 J. POL. ECON.
741 (1993) (712¥ Fofl 71740 ot AL & v 7l2do] 71244 &8 o) opiSirkx ) Fx. a3y, Gregory
J. Werden, The Effect of Antitrust Policy on Consumer Welfare: What Crandall and Winston Overlook
(U.S. Dep t of Justice. Antitrust Division, Economic Analysis Group Discussion Paper 03-02, Jan. 2003) (7]
28 39| 7S TR 7MY Eoke W3 W9l #AlolH, Sprould] AgE o|E ¥Aher 2138 #8314 ¥
) 3= %% Howard P. Marvel et al., Price Fixing and Civil Damages: An Economic Analysis, 40 STAN.
L. REV. 561 (1988) (714 o|F FizfE] 23t &sul i tade] BYtke AL 7148 71290 AP} giiaS B
A5ty FAE Fu. ¥HHE, Gregory J. Werden, Price-Fixing and Civil Damages: Setting the Record
Straight, 34 ANTITRUST BULL. 307 (1989) (Marvel et al.2] 3% #23 7 27} 2%E =ogh & 3,

199) gtwg4) Foll digh dagete Bo] d7HAUT}. Robert H. Porter & J. Douglas Zona, Ohio School Milk
Markets: An Analysis of Bidding, 30 RAND J. ECON. 263 (1999) (Ohio &-2& 17 & 8ol 11.3%, 2 HA7]
TR B 6.5% 71AE ASAIAT; Pesendorfer, 27125 195 (Florida$} Texas®] 38& G212 23] &2
et BAFHCE Fold $A WEUTH Robert F. Lanzillott, The Great School Milk Conspiracies of the
1980s, 11 REV. INDUS. ORG. 413 (1996) (F @to] A= A3l W FloridadllA Uehd 712 312ke, 7128o] 7}
AE 14-21% €322 A In K. Lee, Non-Cooperative Tacit Collusion, Complementary Bidding and
Incumbency Premium, 15 REV. INDUS. ORG. 115 (1999) (Dallas-Fort WorthellA42] v)-8o] 295 skt o &
2] Soksol = B3k, Dallas-Fort WorthollHe] ©3kd 9271= San Antonicdld B8] & A7 1Et} 18% =3t
o)) Am A4 g2l &3] did d7E=, $E7Hwinning bids)9 & A 284 ul& 33X (engineering
estimates)E H&HRo] 3= A gl 7v) 7ol ¥l m3ldct T )2, Lance E. Brannman & J. Douglass Klein,
The Effectiveness and Stability of Highway Bid-Rigging, in EMPIRICAL STUDIES IN INDUSTRIAL
ORGANIZATION: ESSAYS IN HONOR OF LEONARD W. WEISS 61 (David B. Audretsch & John J.
Siegfried eds., 1992) (North Carolinacix9} 152 Aok thak ¢l @wete 7128 18% &1, South Dakotad)A
o] YFHFL 7188 6.5% 23T Jeffrey H. Howard & David Kaserman, Proof of Damages in Construction
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HZo) ZAA Fl2dEo] 7E S ¥ 24 )23 X ~(Presidential Task
d8) ol JIIAIHTHE AV & Dot 2 Force)w= & RFEAHAAN 71 F-038F Aol
123k #7195 (entrenched oligopolies)

Ao SFAAE L FEE (spoken o tigF A<l vf, o5& T Y-S Aok
agreements)”} Y= A5l dFET. 28 A 1960 a0l B8 AlEe] 4EA Feort
452 gel(unspoken agreements)’t S8 AN EA g AT 2P a2y Aldel 23
gk FAQl7le] o= BrgR| gt} 202 Al7hn i Stiglere] 23e] dgkl wa} “Fx(coordi-

AL A8 LERQve A dHgn 0 k. #Hoidd Dean Phil C. Nealo] oJEW the
2 ju:] =3
A

Industry Bid-Rigging Cases, 34 ANTITRUST BULL. 359 (1989) (22 3l4%= 24A Gl thek ol dddte 2
B A7 A 73S Aol 36%Ah #a. aejn FHE 22 (procurement)ol] #F & FWRE A7E ik
Luke M. Froeb et al., What Is the Effect of Bid-Rigging on Prices?, 42 ECON. LETTERS 419 (1993) (*§%4
g 2l SR Aol 7132 slddEd ez <18 23-30% A=A A,

200) John E. Kwoka, Jr., The Price Effects of Bidding Conspiracies: Evidence from Real Estate Auction
‘Knockouts,” 42 ANTITRUST BULL. 503 (1997) (-4t ZwielAe] d@ddte 2 Qe 712l 32% U3HE): Jon P.
Nelson, Comparative Antitrust Damages in Bid-Rigging Cases: Some Findings from a Used Vehicle
Auction, 38 ANTITRUST BULL. 369 (1993) (¥2 Z&AE tdez & Avjelae] daastez <l 714l 17-
28% e RaL.

201) Bl (lysine) 71289] 7H4 E7o] taiA B el A7277t 2 E v glth. JOHN M. CONNOR, GLOBAL PRICE
FIXING: OUR CUSTOMERS ARE THE ENEMY 264 (2001) (2|4l 7l28e| 7182 17% “FsAIF0E 2ol A9
Z48%9). B. Adair Morse & Jeffrey Hyde, Estimation of Cartel Overcharges: The Case of Archer Daniels
Midland and the Market for Lysine (Purdue Univ., Department of Agricultural Economics, Staff Paper 08-
00, Oct. 2000) (B 8= 7HES 4% A45A12): John M. Connor, ‘Our Customers Are Our Enemies : The
Lysine Cartel of 1992-1995, 18 REV. INDUS. ORG. 5 (2001): John M. Connor, The Global Lysine Price-
Fixing Conspiracy of 1992-1995, 19 REV. AGRIC. ECON. 412 (1997): Lawrence J. White, Lysine and Price
Fixing: How Long? How Severe?, 18 REV. INDUS. ORG. 23 (2001) #x. $2 t}& 7128 tsix= 547} 4
t}. CONNOR, 371, 158% (74} 7l28e 71234 10-25% 45217, 336% (Ve 7l2de 53 ulelqld] 7H4 & 3
T 25-28% IAA).

202) 4% TR U5 FihHtacit collusion)” s} EAE YFIckn 48t 39 258 A} AR EA] B2 T59
o 3 A W + U SAE (k. 93 7R 23 AA A ARGl el wiEAY B3 e A 8dske FHE =
o= Jonathan B. Baker, Identifying Cartel Policing Under Uncertainty: The U.S. Steel Industry 1933~
1939, 32 J.. & ECON. $47 (1989); Severin Borenstein & Andrea Shepard, Dynamic Pricing in Retail
Gasoline Markets, 27 RAND J. ECON. 429 (1996): Glenn Ellison, Theories of Cartel Stability and the Joint
Executive Committee, 25 RAND J. ECON. 37 (1994): Robert H. Porter, A Study of Cartel Stability: The
Joint Executive Committee, 1880-1886, 14 BELL J. ECON. 301 (1983); Ray Rees, Collusive Equilibrium in
the Great Salt Duopoly, 103 ECON. J. 833 (1993): Margaret E. Slade, Interfirm Rivalry in a Repeated
Game: An Empirical Test of Tacit Collusion, 35 J. INDUS. ECON. 499 (1987) ] Slth.

203) Report of the White House Task Force on Antitrust Policy 1 (July 5, 1968), 1 J. REPRINTS ANTITRUST L.
& ECON. 633 (1969)°) A4, thiE A& g)ra 29 Yok “U5H 29 (The Concentrated Industries
Act)" o2k 53, I W& HARVEY J. GOLDSCHMID ET AL., INDUSTRIAL CONCENTRATION: THE
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nation) = 8] APEAY £ glomg” "go], B A E AL it §HEAIQ] 23 7
¥Z&, 283 FF(concurrence, coordi-  FATIA 2AE s o] e Aol ofm
nation, and compliance)’ & &8P 98  AE<] UEAE A3 vela] g, o] F 1A
o N FHRES 458 e 24 Ao o Aipy} A2 dYEA| ] R = A

21 ZA (smoking-gun-type evidence)& A7197F $elE X33 238 wio) Akl o] A

FE3] 9 Aoleke Aol onl AL gErke slo] YiHoR S85)E Aol

=
F74 91718 A Hick 2 olel B slzie, WEAY T e oS
o] AY2E ZYHE SL(AT S, The 7]
BEAY B RRE] Aok v A5 Q9 A%l thsiel el AL vk )
Ko e oheh. o] B S0l AR (pricing 5 Sjefafn] m4o] Brke Zoltk
Z

A& HAFE AL APolc s oleid A B, Wy T mEE wEy Al
& 27 ol Wobsed, F2d el glo] AZekl MelSelt o Hrke the 2is)
obFel Feje) LB glo] Yoldthe AL & EAVT Y WA RHE B ol

NEW LEARNING App. C (1974)oll4 35 4= gltk. 2 Ul8-2 S, 2614, 92d Cong. (1971) 2 2o A9} A€
¢ Phillip Hart® 19 Industrial Reorganization Act, S. 3882, 92d Cong. (1972) A|kslgitt. 118 CONG.
REC. 24,925 (1972): S. 1167, 93d Cong. (1973); S. 1959, %4th Cong. (1975}, 121 CONG. REC. 19,219
(1975) . 8 85 PHILLIP E. AREEDA, ANTITRUST ANALYSIS 285-89 (4133 1981) el =<
o v ddo] A ¢k Ho], George Stigler7}h o] T vz A= Hulle] g 319tk Report of the Task
Force on Productivity and Competition (Feb. 18, 1969), 1 J. REPRINTS ANTITRUST L. & ECON. 827
(1969)°1l A1, €2 Stiglere U454 Fol9] $843E ov) o d3H APAT. 471245 39 B3, THE A wiEA 8
A& Stiglerd] 9744 #x13ct. ROBERT H. BORK, THE ANTITRUST PARADOX: A POLICY AT WAR
WITH ITSELF 175 (1978) ("454 o= 583 o)At T AA2 dofvhs @4l ek 540 tial 219
%): Antitrust in Transition: Crossing the Threshold of Change: Panel Discussion, 54 ANTITRUST L.J. 31,
33 (1985) (William F. Baxter®] =%) (19821d9] 31 7lel=gjele] 328 #AAR= Chamberlind] 2] o] £o] oy}
o) Ha

204) Kenneth G. Elzinga, New Developments on the Cartel Front, 29 ANTITRUST BULL. 3, 25 (1984).
205) Dennis W. Carlton et al., Communication among Competitors: Game Theory and Antitrust, 5 GEO. MASON

L. REV. 423, 430-31 (1997) RobertH. Gertner & Andrew M. Rosenfeld, Agreement Under the Sherman Act,
in 1 THE NEW PALGRAVE DICTIONARY OF ECONOMICS AND THE LAW 25, 38 (Peter Newman ed.,
1998) a1, o] A& i A o2 13 7153Hlegally enforceable) 7h2el Feko] glom HIFZA Y dE o] $UsA
A% 5 ik Ay, 3R] 2 Foke Auio] o] ol iR oln] 1 54 o] 28l a7k Sgelslone Ay
o) FAEA She BE AL iTFEoleke 2] I, vhEto 2 158 BAIde] SAE sk AR 71t 9]
EUATR0) B2 EAY A4S o) F ol 3L 7I550] WA G T Aolekn AEAET,

206) Shapiro, 47149, 364%, 409% #L.
207) Joseph Kattan & William R. Vigdor., Application of Game Theory to Antitrust: Game Theory and the
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A BHEOE T 343 1Al &
3] FUg A (stage game)S F3F wb
Bihe AL A7) A THoA glew, ukE
Adelrel NI 3 AL SN2 FEM
JEch 24 d A@Aolnt Ao HATIde] @
A7FFolut AR S Tasle A, A AR
4ol B3t =3 wivinid} vl g 22
AF A2ke "B (observe) she AolE 2
Zol7} ek, Azl HkEAIY] 2SS A9

ek HEA )7t A8k ek Fa 3t Jgk
< v, o)+ Tit-for-Tat¥} 28 Ak A
S8l W 3352k 8(repeated interaction)
Axle} Zo] i Tt Fee] Feo] A
12 S0l 7ol mAle| o

_

W, 454 do2HE n¥F(customer
-
T~

allocation) °o|g}= A7} op7|=l= Aot} *®
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E o
e
(e
e
rlo
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>
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e
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o
2
S
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i
=

yul
d
Fﬁf
e o

27 e tpae] Qg9 el 33l e
& Ro] F83H}

EAA =3Htacit collusion) FFE Al
ZHconcentrated market)9] 7|4 E°]
¥ AR olsiaAS} 71 2 A A
oiMe] daelEds <dlsta AlEe] 7t

HA734 o’ supracompetitive) F=
&=t TR ARTo M, A
g TH3e B S W) BAIH JR
#H42 7F3 8 Z(oligopolistic price
coordination) T 2|43 §ARI¢ (con-
scious parallelism)2tx E2]7|% sh=d],
I 2 2AE e g2

nE
[Slxe}

Moo N o
w o flo

Mo 4

AF Q= o

W
=
berlin-Fellner4]2] A3

Analysis of Collusion in Conspiracy and Merger Cases, 5 GEO. MASON L. REV. 441, 451-56 (1997) Bruce
H. Kobayashi, Game Theory and Antitrust: A Post-Mortem, 5 GEO. MASON L. REV. 411, 411-14 (1997)

L,

208) o83t 7Fs4d9] o= United States v. Champion International Corp., 557 F.2d 1270 (9th Cir. 1977 /2 5
Az A Aol 22 5 Qlek 717 12600 AF83he BE 23, 33 3 3 B ofdl 3 7oA o} el t3s)
&) e e B s}, 1 2L ol Aol BAd ohe 7ol TeiNe dade] 712 2R ofF 2 d Bt

I REL 250 7MY Agdhe FoTt 42E el

AL A9 FolE & it ML o] 'Y Pel= 2

Q731 8ol ofal, HFAA 234 & T3l FAHUT 1 FAKAT) e 1273%.
209) Brooke Group Ltd. v. Brown & Williamson Tobacco Corp., 509 U.S. 209, 227 (1993).
210) gt &, Williamson Oil Co. v. Philip Morris USA, 346 F.3d 1287, 1299 (11th Cir. 2003) Blomkest Fertilizer,
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B R P RES P RES:

& AxelaL gelol dlzshe v glol 9734

oVgel M5 BT Ro] of W) o
)

Alehe Aiolth 22 oleld Avke P, W2
w3 5YS TPl A BE 3 ZHIA
Hyad,

B. 71333 2 A F 714

1990 dthell 578 % (consent decree)ol] <
& SAY HEA Wiad T AL PAldix]
VAR z tigt A ATE AlFEt o] F A}
oM BT, ZAAARIAEC] doje} Ak
= ARSI oAIAE-S BT A, AR
T Ao IS 7 Ho| glglen, 44
o] 119} Z& 8ol ARSI E sttt SRR
o] F AR A ] AT AR olA PES
stAYU FEshe A - dlE B0 ik 34,
AEe AL = 54 7Hde A -2 g
o= o] Foixtt

o] FAR F e Hrh 2 Lol AR Alrline
Tariff Publishing Co. AF1e|th2¥ ATP= F8
FFAE] Afta Sle APPSOl ATP
T AL 3R P Ee SYEELE ARERIR,
olZigt FRE 3 FIAEH AeeliH
of AlFaixct. skl & WY lolEsE &
8 ZRE B, 7 FFAKE ATPE B4 32
Ate] 7HAAE S frils] BEslEE BH R o]
8 5 A3, ol 7HEHsel A4S tie-2
& AR et a2l AFAES 3R
S0/ FIshke AA dF RS TAISHY ATP
£ AR Zo] oz, Fg' W7ol Tt Aljt
olgkevt, 19k 2L At e 3 AXE

= 452 3 ATPE AMska Sisich

FIAES ATP AXSkE Ba8 452
2 ANE], o1& B3 Al (first-ticket
date)”, & 54 FFTEZ gj7llo] Anl=7] A2}
sl gRel 8 Y (last-ticket date)”, £ 1
a7t ALEHE R RS 7IAE U

Inc. v. Potash Corp. of Sask., 203 F.3d 1028, 1032 (8th Cir. 2000): In re Baby Food Antitrust Litig., 166
F.3d 112, 121 (3rd Cir. 1999); City of Tuscaloosa v. Harcros Chems., Inc., 158 F.3d 548, 570 (11th Cir.
1998); In re Disposable Contact Lens Antitrust Litig., 2001-1 Trade Cas. (CCH) 173%, 198%, 89%, 834%
(M.D. Fla. 2001) #ar,

211) tPH¥& 2 PHILLIP E. AREEDA & DONALD F. TURNER, ANTITRUST LAW 9404 (1978)& <1-8319A, 7
A oMo 7143 23 diel =9sigdetl, 2 +=9& Chamberlin and Fellner®] 9 ol ¥dat Aol x¢
SCHERER & ROSS (%7171 48) 199-208%-2 ol 83Pwx #2y W2ed, Chamberling 233t 718 4 BE&
Rl o=

212) AN FEFLE o] ¥e ofv] & AuiHrle & siet Pee, Vi Almrt dutE eg ofujst 719ie) AR A%
T glo] o] gt NItk AR S V19 A ety 1 A &e 2 Wt} City of Tuscaloosa, 158 F.3d at 570. © &<
o YL, 271950 Ee] EIUE ATRAN, 7FAAAC] ofd thE Fdog 7P A ol&E ¥ S Al
= $RIA Qg 2 vka We1 e dok. Williamson Oil, 346 F.3d at 1299.

213) United States v. Airline Tariff Publ g Co., No. 92 2854 (D.D.C. filed Dec. 21, 1992).
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8 m\m

= A AR vs A9 93] (Federal
Communication Commission)”} PCS ©|&
8} Au) 28 B F9(broadband radio
spectrum) AR 171 HulE ) AAS A
el ] SAYEIATE?S FCCE 49370 X124 +
o ZHoM9] s171H& BAl Zulel Bole vl
5 B33 Aul & ZA8ld). olejg A2 A 39
& Y)2A3A 9 (Basic Trading Areas)”©]
gt B33, 474 Al AR 2= shup& uig
whoret, zhs] A, o] Auje o7 2k
=2 YA, 4 sResddA gE3AE
S A2 YEe i}fn‘— %\T% LS OME} E% glo]
A5t 7§ olE AP
FE AT Y7k BE ¢ AR g 2
on, °‘HP7§1_£ 1,000€2)e] 57t =t
719 YT} 22 AR 4P ve

A @& A g gResrt AU ez FEEHA
|, HFH0E 276719 ehr=rk K=

214) Proposed Final Judgment and Competitive Impact Statement, 58 Fed. Reg. 3, 971 (Jan. 12, 1993): United
States' Response to Public Comments, Apr. 8, 1993: Proposed Final Judgment and Competitive Impact

Statement, 59 Fed. Reg. 15,225 (Mar. 31, 1994);

Severin Borenstein, Rapid Price Communication and

Coordination: The Airline Tariff Publishing Case, in THE ANTITRUST REVOLUTION 233 (John E.

Kwoka, Jr. & Lawrence J. White eds., #Al4% 2004\) F3. o] 947} 949

Carlton et al., 4712 205, 436-39%-% st

W R ohlehe 73

215) MFAE2 A A9 25 A7EgE), AR T 5 2|99 8719 dig g7t ZA1rks vlgelitt. United States v.
Omnipoint Corp., No. 1:98CV02750 (D.D.C. Nov. 10, 1998): United States v. Mercury PCS II, L.L.C., No.
1:98CV02751 (D.D.C. Nov. 10, 1998): United States v. 21st Century Bidding Corp., No. 1:98CV02752

{D.D.C. Nov. 10, 1998).
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%1 &2 ¥ (traditional conspiracies)A}t
2ot

C. A9 o]ofd| vksh= FF Mgl 28

Posner m A€ o] 9ol Whsl= )5 9f
ML FIER 3lda AAE k= o] AR
9] o|oj#} A3 FW7| wEel AA= A
ettt g8l st ol & AR A
= oS- FET 2 g v QAT of7)oA &
Q1 Aphle] o]efolale 7Hd-E i 71999] 718 A
o|2lz} o] & xR HA o] (collective
interest)& THBIA| ¥7] wjFol| £4o B8]
HA) =t Zell g Chamberlin®] 23]
= W70 71999] A o] o] F Rl A
o]9] Zlell= o=l AolAo] givke A%l &
ojzte] deut AT} Stiglere] 2¥E 19 2
& Azte] O /E Bt wEAIYe] B4R
T a7 ot} WHEAIY B AA A o]

¢

O

%ol B4R, 2 ol Hk 27} 715e] 7}
WA 0]e)g F73he o] A o]eje) 375}
FASA o) WRolth. Teht BeHe o)

AhE WgsiA] Faf sk, 1 olfe Heol
2 HHol2E FASHAY Q3fsislr] wiEol
D}‘.ZIS)

Petroleum Products Antitrust Litigation
Aol AQFARLL NI Sk oHIAAS
rIelant. 22y HYe VdseEX (inter-
dependence)” Tto2%= KIS 7143 S

216) Proposed Final Judgments and Competitive Impact Statements, 63 Fed. Reg. 65, 228 (Nov. 25, 1998) 21,

217) POSNER, 471245 98, 100%.

218) 1d. (Vee] BU€ 954 BRI S949 U912 2F selaih. 225 Monsanto #29] Heloz¥e) BAHd

349 glo] A ol 572 7140l o) RolRicke 7
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& 95 54 RIFES RABIITY je)d]
F20)| et A EA Y1} 183 A Folle
F87} e 7|71 LIS d&e] fAKgH 7HEAQL
go] XA WYl 93, uEe e
VAE FAgeEZA Al F7HE A =3k e
v AQld), 1 o f= AP E B 7
FAH 2 AolBn2 A RS TR &
31 ol & T &A1) 7] W& olgk 33t
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%—% %:HL %—?— }\}]\1__ O]% o]\_‘q—:ﬂ_ Z}E%‘i‘}\q.'ﬂ?») 1
oz Hrl e /1AL SR8 e AL (F
2Eo]) FEH(oint action)®] 7Hd &7}
ol uAME, (2F5) AR o7} kx| x)A] ¢S ’

219) In re Coordinated Pretrial Proceedings in Petroleum Prods. Antitrust Litig., 906 F.2d 432, 444 (9%th Cir.

1990).
220) *FE 443% (A& A=),
221
222

223

¥E 5%,
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Reserve Supply Corp. v. Owens-Corning Fiberglas Corp., 971 F.2d 37 (7th Cir. 1992).
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Petroleum Products AF3} Reserve
Supply A1, O& % AdE v 2
Clamp-All #2049 Breyer #Ake] £240
SJERITE ™ o] ARelN diE FuELS AR
NA oFet PAE P& B o}, AR
ke T 2ok HEE dig A
35| oz FH] AdEel el FLg A7t
(list prices) & FEYh= Aolth. Breyer &
ARz TRt o) Ardah ArE el okl

& §ARET, ol 49E FeiHolt

[y

Hele Heie] gl Fake AHE &

224) 7FE 53% (F Wxe] T3 Ul 8-& daA R4 AR (1L bCorporate Travel, Inc. v. Am. Airlines, Inc., 806 F.2d

722, 726 (7th Cir. 1986) 94).

225) Petruzzi s IGA Supermarkets, Inc. v. Darling-Del. Co.. 998 F.2d 1224 (3rd Cir. 1993).
226) 3% 1244%. A3FAULL B} H2 o] Woldl A&t} In re Baby Food Antitrust Litig., 166 ¥.3d 112, 122,
135 (3d Cir. 1999¢) ("3471990] Eo] 81| W= & 7HAAA B QI ARShe AL 719 AR4le] o] 2o wigh <= gl

ou}, 2R T 38 S 7T otk BR

S ualelE A ojofe] Wiske Y5 Bt Y24 e

=2 U=

dorolgt g} (Coleman v. Cannon Oil Co., 849 F. Supp. 1458, 1467 (M.D. Ala. 1993) 214) 3,

227) Petruzzi s IGA, 998 F.2d at 1245,

228) Clamp-All Corp. v. Cast Iron Soil Pipe Inst., 851 F.2d 478 (1st Cir. 1988). Clamp-All #Z0] &&sle BH=E2
o€} 2t} In re High Fructose Corn Syrup Antitrust Litigation, 295 F.3d 651, 654 (7th Cir. 2002): cert.
denied, 123 8. Ct. 1251, and cert. denied, 123 S. Ct. 1253, and cert. denied, 123 S. Ct. 1254 (2003); Baby
Food, 166 F.3d at 128: Reserve Supply, 971 F.2d at 50: Petroleum Products, 906 F.2d at 444.
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o}t PHLIPS, 7175

41, A8%; APPLIED INDUSTRIAL

ECONOMICS 269 (Louis Phlips ed., 1998)2 A<14H, Louis Phlips, On the Detection of Collusion and

Predation, 40 EUR. ECON. REV. 495 (1996) 2L,

232) In re Brand Name Prescription Drugs Antitrust Litig., 186 F.3d 781, 785 (7th Cir. 1999). £1¢] &< 74 A
AeEe] YAl & 5 Jerl] e =] oJx)7} Ik Benjamin Klein & John Shepard Wiley, Jr.,
Competitive Price Discrimination as an Antitrust Justification for Intellectual Property Refusals to Deal, 70
ANTITRUST L.J. 599, 624-33 (2003): Jonathan B. Baker, Competitive Price Discrimination: The Exercise
of Market Power Without Anticompetitive Effects (Comment on Klein and Wiley), 70 ANTITRUST L.J.
643, 645, 649 & n.19 (2003); Benjamin Klein & John Shepard Wiley, Jr., Market Power in Economics and
in Antitrust: Reply to Baker, 70 ANTITRUST L.J. 655, 657-58 (2003) #. ©] =& 1 e =AM B

TS 2Rl Rt

ARl E (market power)” ¥

“E32 (monopoly power)” 2] &Ju]ol A3 Al ofA-g B

9, Gregory J. Werden, Demand Elasticities in Antitrust Analysis, 66 ANTITRUST L.J. 363, 367-80 (1998)

2 usjeh

233) 87145 135-367} 3-gdhe BE FaL.

234) o213 A= Butz & Kleit, 142-44%2) 3712} 8400 = 139} gle},

235) Areeda®t Hovenkamp+=, AH1e] o]2]o] 7|9l o] o]
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oh. So| =4 vt 7153t Fellnere] Zafof
o} WIeE 20 Turners, 7H321Q) 7Sl
D. Turner9} Posner2] ¥4 2] A% 7} ZAA % Ao BEEs nHE o,

U 1A AA e ey} e d - YAk

Donald Turnere g2} gzl vg} o] 3 2] (meeting of minds) 2}3 243 92

%22 HHo| 23 A A12E dEAoz 2 L4 E RS dae sl 3 Y
AP 1% Chamberline] 71239 3}

Lo

HEo A ZAE vl & FHESIH &=, Turner W 2 =EdA 452 o
Chamberling] 3}o] 2] L3S0 E23g] (unspoken agreement) 2L A sk 9]
t}. 27 ol 19 =& AvlE]dA Chamberlin 7F AR A1ze] g o] "rhe Fe
9] ol &g S| AHske AolA & 4 <l £ A vk BA) @ttt e s
t}.2® gy Turner 39 Chamberlin® o} Holo) BAZ E ), H(speech)S 3}
AL o] 8% ZYdl EFsirta Helt}, 2= 2] GAT JAAES SR Ao 7Fsd Aol
A oz sl F A Ale] 53 7Y 2} siale 7 %S Felehs gojol W
Bo] 5AAE Akele, ddn ”HX]EP‘ 73 H2HE ALl o]/t fick 1 FAT. 2
7 e "2 gl AR A Halel 7} Hu 2= A 7 3ES A9E 9

(parallel action)o] §1E 7% £49 5 = %561 %= A(challenged act or inaction)o] Z7IAplA AFE wet
AL g, cHe] WY PEoRiE o8 383 Wk 6 AREEDA & HOVENKAMP, 4712 62, 11415¢,
96%. 1ev 2 Fel(herd) 7} AU E &8k il F-glolA] Hlohts Al Ydo) W2g, o]2)dt AL Interstate Circuit
A2 Toys ‘R Us ARACIM T vl 37190

236) Donald F. Turner, The Definition of Agreement Under the Sherman Act: Conscious Parallelism and
Refusals to Deal, 75 HARV. L. REV. 655 (1962).

237) 1245 20-249) g3k BE-S A o}ﬂ}

238) Turner, 37124 236, 661F( A2 - 2 38kllde 2} 7]ge] ARle] 7}7:‘57&01 ofd An}g &= oiF &
2|3 ALk 3] wjiel, 53] AYAES “‘—01 ol 202 g 7o) A Be A FHEAE G5 T PEt
7] mjEel - Tl erRgol felrt gliRks, WA ko] U 4 Slrhe 7)4\—% B)).

239) 4 663-64%.

240) “P1 245 25-308 -gvhe BES sl

241) Turner, 37125 236, 664%. Turnert @4dlxe] 72a AA5ahgL A4 739 orie] FAE Suksitin $461H
(Turner, 3712} 236, 664-65%) Carl Kaysen®] 24& 27 <1430c} (47143 32, at 268~69).
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242) Turner, 712 236, 665-66%.

243) 4% 671-72%: E3, 4% 683% ("o|v] mex] 2ejsln Holvke Fo] Erbsaln 35 B0 thet HAlHoln ¢
& BT ARREY BAE Hole A%, (Felihdel #al) H3oled e glolve 1853 3= Foaple Brtsale
ek ml-%- ol A T05% ("B Y3 R AAAE 1] £ ol g AYshe vlel) 388 Bloltk).

244) ’$% 666%.

245) 7% 667-68%; 3t ol &, Verizon Communications, Inc. v. Law Offices of Curtis V. Trinko, 124 S. Ct. 872, 879
(2004) ("ked] E=HEL B4alT 9oL o2 o] 83l BH7HA-S A= A Al PEER] &S B oha} Ea AHAl
AAAA L] F838 24olt)); Blue Cross & Blue Shield of Wis. United v. Marshfield Clinic, 65 F.3d 1406,

1413 (Tth Cir. 1995) (Posner, C.J.) (“Hwgt x7

194 ANlo] Qe oM A= AT S v, 2 olfe WS

Aol 7IATAE Y (2, A7), 7129 ) ZAARITA w Aste Al ohly] dgEelty) (914 A
Kartell v. Blue Shield of Mass., Inc., 749 F.2d 922, 927 (1st Cir. 1984) (Breyer, J.) ("537ije]g} &x)2l=,

w744 7R A o] P S ule AR o] AMe-S- AH-F 7
246) Turner, 371245 236, 669-70%. AAZX]d] 3#3F Turnere) ¥l
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AL o, =471zl digk Aol gl
EUREl= A= ot} T3 Posner 4=

o % g

7} ZAele} - 28y o] Turnert A2
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g A 873 wliE- opr} " ol 2A glo]
of A AFZAE U = i) A4 o)
| 457 Fo)E AU A1Z gutoz opa
© o] & ujgHo|7l st} ey o =A g
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T Ak golX e Fp B esit v
e r W ozl 19 B4E
A7 AZke "2 EA4 (oligopoly problem)” &
Aol = ARSI @& 7FsAo] At 2

Richard Posnerv al2A (o]sloE
Posner w<e} A|A) &3 BALEA (Posner
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A1z P e SEA g opaide
Turner w59 AEoe FAIAT, A454 3
7 ] A1 fuke g zAREoIE ¢t |
th= Turner w42] A Eoll= whhgict.
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A=A FelE oI 5 vk L A F
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Turner W57t 18] =25 A& QA= 2
o] thet Chamberlin-Fellner2]9] ZAal7} 7A)
812 ALE Z|lelRAITY, Posner IV} =&
< 23 Al Stiglerd] B8o] $43 &
Aot w2b Posners Turner’} Q&34 3}
Aol 8ol Fod WM ENEAYHT, AR

79SS FHTE olatz 7S HE #<l

248) POSNER, 47124 98, 98%.

249) 4099 A Turner7t 221¢ £A1E ARGk A& KAYSEN & TURNER, 47175 24, 110-11%04 £33i.

250) POSNER, 3712498, 4%,

251) Id: %8 In re High Fructose Corn Syrup Antitrust Litig., 295 F.3d 651, 654 (7th Cir. 2002)(Posner, C.J.),
cert. denied, 123 S. Ct. 1251, and cert. denied, 123 S. Ct. 1253, and cert. denied, 123 S. Ct. 1254 (2003)% 1.

252) & of EAlol 3 Posner, 71745 9844 A& Agdrt 1= R} AAE 248 RICHARD A. POSNER,
ANTITRUST LAW: AN ECONOMIC PERSPECTIVE A|47 (1976) 4] 8}t
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Posner we IS V24 o]29] #Hd
AT BEEIE AlokEIY P O Stiglerd] T
B ofg] A ALSPAA, B 23 gy e
Asldrt = O ojgie Wl slAx
7 (coordination) 2] Zziol| Bal gxp2o1 FA+
= 3] SI3iAE AR 7t Adrelofo} gtk
3 st v Al geld 7Ha2A
Z0E 5 & 719E X8k WAYUE
IR Avte g A0l AL gAdst
719 FwskA etha g3t o FAldl o

ToIA Posner @4, 3}
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B
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e
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Posner w2 #42 3t 71| 5931 HojlA
A Fo| B} YUt ¥ e SABAYAE
A o] FojR] = SN & Fe] 7AYo B
B 2308ke o]gdle A2 Ay Al $hwt
ol d & e 24E AAE u g &

oh2 e 1 59 e Bo] AU §

4oz thgah Ysich

254) &% 1569-75%.

256) POSNER, ‘3712598, 95-98%:

253) Posner, 3712598, 1566-69%. Posnere, 533 #4-& A A48 Aelehe Ao #3F Turnerd) =40l tisid e 2

)

255) ¢ 1569% n.24, 1572 n.31, 1572n.33, 1574 nn.36-37 (25 Stiglers} B3¢ Ql4).
)
)

257) o]¢k & =42 Richard 8. Markovits7} tl& o2 X128 v} 9)c}. Richard S. Markovits, Oligopolistic Pricing

Suits, the Sherman Act, and Economic Welfare: Part I, Oligopolistic Price and Oligopolistic Pricing: Their
Conventional and Operational Definition, 26 STAN. L. REV. 493, 494, 498-99, 508-10 (1974); Richard S.
Markovits, A Response to Professor Posner, 28 STAN. L. REV. 919, 920-21, 936-38 (1976). 2&lu}
Markovits e #dol&& 9300x T 2Asle e AlEE e, 2 23k el A4l & A of$ @4 A
olglt}. 29] 7% YL ¥ 02 A A3} slo) Wizt et FARMET, A7t 2 7123 o)) gk A
W A1z AAE miet 129 ¥4 Richard S. Markovits, Oligopolistic Pricing Suits, the Sherman Act,
and Economic Welfare: Part 11, Injurious Oligopolistic Pricing Sequences: Their Description, Interpretation
and Legality Under the Sherman Act, 26 STAN. L. REV. 717 (1974): Richard S. Markovits, Oligopolistic
Pricing Suits, the Sherman Act, andEconomic Welfare: Part III, Proving (Illegal) Oligopolistic Pricing: A
Description of the Necessary Evidence and a Critique of the Received Wisdom About Its Character and
Cost, 27 STAN. L. REV. 307 (1975); Richard S. Markovits, Oligopolistic Pricing Suits, the Sherman Act,
and Economic Welfare: Part IV, The Allocative Efficiency and Overall Desirability of Oligopolistic Pricing
Suits, 28 STAN. L. REV. 45 (1976)l4 A=t}

258) POSNER, 371715 98, 95% (SABAFE o139l 714¢ Agshe A& AVHE 7 Ath: 4% 96-97% (4 Sivte] 5

T 9T AN SR 22 7180 Belshe Aolth); AE 98% ("GAAASES Bk Z1A A dg Saul o
"9l 7543): Richard A. Posner, Oligopolistic Pricing Suits, the Sherman Act, and Economic Welfare: A
Reply to Professor Markovits, 28 STAN. L. REV. 903, 905 (1976) (ZF4d8elxe “2tzte] sty 2Rle] 7140
A g LA & wf7A] AarekE 5 AAAR ko] 71wl H7Igo] SRAAZ YA ek o] vlEEA
oj] gt .
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ojo) AHEEA ThRofrjo} gitta FAR R A
APk 2 olgjet Hdlle Y3AY T 2F
A] Bl 2A Yol Fele] ARgolo]of &
< 9nlshet, o|9h 22 F4 HAl Aol B
A8} wix| == Aotk gk FEI vt AL
Posner ¥A7} High Fructose Corn Syrup
ARoA] FRe tigh fdE 7HaA dijke 2
HEAY RS ARt Aot ®0 23 A

P 2 Y-S GA B wE 4 3l
t}. WhH Brand Name Prescription Drugs
jJr?éﬁﬂH Posner HARE g5 thgk tieto2A]
w5 xpaskE A} ste] wl2mEr AAolet &
2= o= B8-S ALg3k Ho| Qi)

o[N

Posner 25 "5 YZ(proof of cons-
piracy)” oA Hop} "Fte] WAEp]d] 594
ol 43he 71zl AE BEE] e A EikA
7FAAA o] T YR Bske S
she ABAE A& Fshs A& SIS

T

AR el 1 wie] el Ef0l HE

1771 220 AAEHEA, BAl0] o] tjrge]
221S 9] Yolahe o] YEThe AE U=
Ak G HE SA St 1470 53] 2
A A & SAY 0 NPER BAS) B3
Posner 9] sV AR} o) 714

A A% she BVSE Fo YYo=

Sl SUAEE il Eob 385 E A7

2 sl Aolgih ™ B2 Ay Sl of

et YA W

Posner ®AR= Posner 157} =2& olo]
ol ety A129] "B (language) 714
S A% oA 4540 e, Al dekRk
A, grele] BAREE 7ol ojugh AA] YAk
= 010114.;<] ole 81-9,].% ﬁz;g-'g: %ﬂ_‘,:_.i .ﬂhﬂq_clq—;;].
o 3 R} %0 e 1 Y Al1xRl
et AP B PAAoE AAE §e], &
AR A FF)AAE (actual verbalized
communication)©] $h= FelE P3Nkt 7t

2R3t 3R AR Sl Z1abssio & A

259) POSNER, 47123 98, 98% (9ot "=47]¢jo] At
orEA o 2 ksl ; EE AE 912 3

A1) ohel e 3 RRINHT TRk, of F 7Igie
2 (3 3 5 ke V1) & Fe Fadeiiz ido] 49 RunE 2

=0l . 22} olele Arke AR w2mtR g ARdT),

260) 371245 181-82¢1 A-&3he 28 2,

261) 371245 169-T10) 2333k % . Posner k= 53|17 B39l 53 3o g aviz 5o} 27 "7

Al E

B57h QAF APEAE S 2t sl e mEhe A A ol 1 S, asEg 9B £EE 23k 7 AR

YL PRI g

9 o] &2aaige dxsty 2Bz AT AWt In re Brand Name

Prescription Drugs Antitrust Litig., 186 F.3d 781, 787 (7th Cir. 1999) (AZAlE}E 9ES WE).

262) POSNER, 714 98, 69%.
263) *¥E 69-93%.
264) 7¥%E 98-99%.

265} In re High Fructose Corn Syrup Antitrust Litig., 295 F.3d 651, 654 (7th Cir. 2002), cert. denied, 123 S. Ct.
1251, and cert. denied, 123 S. Ct. 1253, and cert. denied, 123 S. Ct. 1254 (2003). Posner $Ake tha} 2ol
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A IO B =R AL go)E 2
AP, Posner MAke 9454 el (unspoken
agreement)”} A2 A|12 ¢vle] € 4= 9tk
I SR AF7A] BeEH-E 2%A s
ARgrha B Aolth »)

2 7FsA Arke $AE 2estn, ™ 2o
“B]73 4291 (noncompetitive) 3¢le] FA
el =gt 2

E. 3eo]o] 380 83 3419

NS ERe) QF S AN golAE R Ao ASel Ae AZ el B
S, Posner AR Role) Tl BB ool B BAH TAS A8 v} ik 3
AR TAE H71ed o) TEHOZ Posner w5 ARAIME "9JAle] EA|(meeting of minds)”

2o}, o] 19 High & o]£3lAw 7 H2 7k A5 AgEE A
yrup WA 7P A& =2 2 FEd AR A 944 F7Hconscious

commitment to a common scheme) V%]

Tk gk 7]do] ARARIAER AR} Eo] & Folehe A 3kl 71EE Qdska I AAIR TRE 7| EE 3 ©
22 A5, 27199 A5 A7t 7HAQ S B3 Bl E ke W Al%K(unilateral contract) ] AIRKC.E Fds}
& 4= olrh e Abala) 3 Al%(contract implied in fact)-& A A0 2 6§14 7153lct, & Algdo] 71A| ¢teg
ol o7}, 712E A Esl = =gt IA TS Ho] Evha 7R} (H5 7RI 1 AR ol g oAkeE
E AR 2@ 48 ARV 35 on)e] Algojehs A& wHEo )
¥ 654% (A.E.I. Music Network, Inc. v. Bus. Computers, Inc., 290 F.3d 952, 956-57 (7th Cir. 2002)
(Posner, C.J.) ¢19). 721y} 3 Hovenkamp, 47125 153, 922-23% (Posner?] £41& "B oA Ad3) o Yol
L AMY B )& .

266) % 654%. T POSNER, 7145 98, 93% (‘ti5-2e] HeE - Ay ¢wk #2S veleds HAA F9(overt
agreement) 7t B5Aolehs - YAoI)) s A% %4 3 (o] RASL "PARST AA AT 71k BAEQ el
7} glofob & ejmgic)).

267) Posner WA, B2, "U5H ol ghe ol AMaR] esta, QAatatol Folg onlshar|® B3] WelA= gherh
Tl T IR TF A AE S 87 gom 3 GRS o)W gt A YA AR glolE B E ke A
7FediAlE St

268) High Fructose Corn Syrup, 295 F.3d at 655; A% 656-58% JTC Petroleum Co. v. Piasa Motor Fuels, Inc,
190 F.3d 775, 777 (7th Cir. 1999) Far(o}ARE 4 AfellA "EAAQ Hifo] Pofd = " 27150] A5 27).

269) High Fructose Corn Syrup, 295 F.3d at 658; 43 658-61%:.

270) Copperweld Corp. v. Independence Tube Corp., 467 U.S. 752, 771 (1984) (Am. Tobacco Co. v. United
States, 328 U.S. 781, 810 (1946) ¢14): 1 4=, Baby Food, 166 I*.3d at 117: Rossi v. Standard Roofing,
Inc., 156 F.3d 452, 465 (3rd Cir. 1998): Systemcare, Inc. v. Wang Labs. Corp., 117 F.3d 1137, 1143 (10th
Cir. 1997) (A8 AYHE); Wallace v. Bank of Bartlett, 55 F.3d 1166, 1168 (6th Cir. 1995) Apex Oil Co. v.
DiMauro, 822 F.2d 246, 257 (2nd Cir. 1987) 2.

271) Monsanto Co. v. Spray-Rite Serv. Corp., 465 U.S. 752, 768 (1984) (Edward J. Sweeney & Sons, Inc. v.

Texaco, Inc., 637 F.2d 105, 111 (3rd. Cir. 1980) ¢14): 2 dl2, Va. Vermiculite, Ltd. v. Historic Green
Springs, Inc., 307 F.3d 277, 281 (4th Cir. 2002), cert. denied, 123 S. Ct. 1900 (2003): Toscano v. Prof ]
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Golfers Ass'n, 258 F.3d 978, 983 (9th Cir. 2001); Spectators Communication Network Inc. v. Colonial
Country Club, 253 F.3d 215, 220 (5th Cir. 2001); Blomkest Fertilizer, Inc. v. Potash Corp. of Sask., 203
F.3d 1028, 1039 (8th Cir. 2000) (Gibson, J.,.25F27): In re Baby Food Antitrust Litig., 166 F.3d 112, 117
(3rd Cir. 1999) &z,

272) AT FU3I} Restatement (Second) of Contracts §3 (1979): 1 Samuel Williston & Richard A. Lord, A
Treatise on the Law of Contracts §1:3 (M43 1990%d) 23,

273) Holiday Wholesale Grocery Co. v. Philip Morris, Inc., 231 F. Supp. 2d 1253, 1270 (N.D. Ga. 2002), aff d sub
nom. Williamson Oil Co. v. Philip Morris USA, 346 F.3d 1287 (11th Cir. 2003).

274) Jacobellis v. Ohio, 378 U.S. 184, 197 (1964) (Stewart, J., concurring) (x=ZZ9l
(intelligibly)” 3<]& 5= 91@ Stewart ¥ "B o4 4 9JvHI know it when I see it -+)" 31 2%

2175) United States v. Socony-Vacuum Oil Co., 310 U.S. 150, 225 n.59 (1940) ("4A13 g7} 041]*] E’F’/}E TE
AFeo] 289 B4 @42 93 &+ e T BAETRE Ao) 3594 dsidgls - JIARE 3Re Ay Al1x 9N

]q.) 2,

276) AWhe] 43S 7145 29 Blair & Herndon [1(19%)7} Fatn ot (AR E7) "01 o 534 FZ(negative
inferences)& 3F=tl, 5 987 Y31 obe AAR FAE ATk Wl 7P 7 4 Qok). AalEe] 749 3 o
Blair & Herndon& "2 AAA#-&L vt ﬁ‘"‘(nonco]]uswe equilibrium) OMW B ol gidde
(collusive arrangement)@tell e VeIt 31419 BRI AN A& 93] FAE oulehy 1 F4819t). 3%
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7F AR S STk Fshe AReIA A7de ditd oz 7%
gelel EAE FEdte wATS tEa Sl 8] @t BA7IdE 7}7—31‘:5_5} ;L%
olg|g ARl = AuEelAl 453U (burden 718k g 22 g2 At 2
of proof)o] 3 Bl & =72 F2 AL 119 28 PN ARe T F e 2
3 A5S Foll Slof ZBAlA A AL 111 A= A9 elot
ah= o gitk

A Tdol &3} A& S ET, et & (2) Felo] EAe LAY I BHolM9
WA E FEshe Al #a) AAA = HIP2A Uit gt Ik dFoah
=8 & 931 Welo] =Esjof 3k W] 7H4] Yk He F82 & ok 19 22 239 o
A AAe WS 5 ook 3 FRske e she 719 ARl

8 o] oo whele] FEFPta £ - ¢l
) Fe7t F257) AaHe delEde oh2 A A7jo] el wishe
HE FA7PL A AAlEolof Gk s SelE FE Slo] el 2l gt
&AL Ty AdldA AR Z why 278 AZETE
s R eiRks} R Al 2t
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ZAskeAle] ofel Rl AAR g3Ho] A9 RS Hul"akx] Z3kl In re High Fructose Corn Syrup
Antitrust Litig., 295 F.3d 651, 656 (7th Cir. 2002) (Posner, C.J.), cert. denied, 123 S. Ct. 1251, and cert.
denied, 123 8. Ct. 1253, and cert. denied, 123 S. Ct. 1254 (2003).
277) TS ofd P97} Tgd] AT EA IR 9] o Ho] TZHEHH“ 7HA BEd =g #2929 A Al
Z5 R ghethe Al FelMle dAU 293 A 93t 2 d= Williamson Oil, 346 F.3d at 1299 (™94
A T2 AN delEE E S sk P9 v T AEs 1"*]‘?3'3}1] &) (R AL City of
Tuscaloosa v. Harcros Chems., Inc., 158 F.3d 548, 570 (11th Cir. 1998)¢ll4 o1& = &l 74 Brooke Group
Ltd. v. Brown & Williamson Tobacco Corp., 509 U.S. 209, 227 (1993)lA 218); Blomkest Fertilizer, Inc. v.
Potash Corp. of Sask., 203 F.3d 1028, 1042 (8th Cir. 2000) (Gibson, J., dissenting) (W= 347 7pA313 o]
S5 o IR 2 ARl A| £318 712170 sk, AAE 0l 3t glol(with no actual agreement) W A520)EA 714
A& A AutslAl gdett-) In re Coordinated Pretrial Ploceedings in Petroleum Prods. Antitrust
Litig., 906 F.2d 432, 444 (9th Cir. 1990) (“d5&x 714832 - 3 At 2= qu gjutolakn 317]d| B-Z3]
Uk o] duk]l Hsjolt)) A,
ghet 97t of RHETN= FX|ska thE ofd By Eake RS etk due g AR AR SR 28 7o) AEHA
FEE OlRZ, P9 YA G BES 7| Zdor ke 79S¢ 92 2AE 888 £ vk 2, 2L 344 )
d, A4 AAE AU 2 gelshlle BAIE & e deslehe 1S HAlsok @it
279) ]9} %)= HEL FTC v. Abbott Laboratorles 853 F. Supp. 526 (D.D.C. 1994) ]ﬂr. o] ARzl 3 v} At
< dcke T4 #e A, B 91 A #2S Wt FTCY AAAE7 N e 919 Qo] vt gickd ZA129)
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280) Cf. Baker, 47175 120, 48% (39)7} 24131 -1ke] od52 dekdlo) glo] “BAH negotiations)” 8] ZAd 284S &

281) 71245 266-677% F-83he B2 A

ZRg

’T



