el 2l 2 MEX) A =2 #HY Al2lx*

Y EA0] B3 HAA SA SRR Aol &9 23H(1)

Gregory J. Werden™

(SR 292 NS BE)

ZZ oj=e M2 dEts USSIEE AISE F2 ZME SHo Y25t M5k SME 2o 2ot shxlot B

e EXiE UEsh=tl oIM ZHIRAMo et W2 0|240] LIIEA EETIRICE EEel Exfjof 8t ZRH

B72{E 245l= dlofl 10| FUst E2lx Z2AHE HMaPH0|2(modern oligopoly theory)oct, 2] F¢le

2 LM W2 FuIsiRiSat HaH0| 2hlabEo|20l XSO BN F310] 7| X1 7| HZof, THe o

HEf7t EREARCT FASHE 20| 2 =29 M 8ot

MHY mMi=E “Alif 28 Z2(contract, combination, or conspiracy)oll sl Zaf=ie HzH(S ZH)

S8t Ngtg A st=m, of2ist AISf, ZE, 2ol “BoiE2 golale siLiel /iEeR Slsto] ols'E =

Ao}, HiZE cheol AP “cudt 23 ZEH oz9b oo dx|, &2 At §x|(meeting of

minds)’, & “SEE Ao st 24X EH7Kconscious commitment to a common scheme)' & 2|8t

BE #okg waSiC MHE AHxX 2te eI5sh| flsiMe Ux|E H#S0| FolslolM UoiH3SS UBsHoF &

Ch O3 HHS EoE £2E £ e 7 U= H&E7(admissible circumstantial evidence)e| #3

2 S S 72 $E9 a7t AF2 ‘XK coordinated) 2t HsiX|=H, ol ‘T

£ #ol(spoken agreement)'?} “U2X stej(unspoken agreement) | F 7iX| Hel=2 LIHLCE,

oM 3| iy 23at wEAY IHS 3Eo|I=o| SjME olEC M| thst Chamberling| sl e

W FY7(YSEe ololat IE HAHIIPEC| BF ofel Zolli= offa xiolFHol gictn Sixigt geoxie| o}

Az Stiglere] 282 J9f Z2 Mzte] @RE 7240} J2iu THIME, Petroleum Products Antitrust

Litigation AlZiZ} Reserve Supply AlZioIM £ 4= 94%0| 55 T35t mES UZRMCE

FhalFo|2 HHE SRR, #ojo| Eafjol 2ts AMSIKIZL 0|BoUE F£Eat M| o|BoiUi= £ES

5= Ch29 4l 7Hx| Yats #Hzjo| =& ECt,

1. 87t F2E[| HeliME HSAENE HE 27171 HX| FlAIlojob Sict,

2. gelo) Exif= Us(AY 2b: oAl HEEH WHREn Uxsie dEc=SE = $28 4 St

3. 8ol9| Exfi=, HIE P aAFAYAML HIFZY LHFE(ES Chamberlin—Fellnerd{e] &)z
RlsiCi2te, LsjAll 2P REoMel HiExH HZEn YRS s dEo2RE FBE £ Uk

4. B/ FFEQQ ExiE fdtalsolor sict,

0j2{gt HElojM P2 £ U= 71 S nES, g7} EXY5IX] i 39 oEMEe =Y SX71Z0| of

AE £ UChs AMAE Helo| QMalE ZHoteR T §olo| SR0IM Waly| #2 71 2 278 SIE £ AUtks

Ho|ct,
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Zgol 3t B o] Uleirl 2] o2 Azl 1]
9] FAHAEL RS AFIN = AI=EE F
2 AAA FA Y7sle] EAEATY 13 &
3] DaubertH2] ##(Daubert line of cases)

A A EA o] ol = B2 o]7o] IIEA &
Z59th.? H|= Daubert #&7} $19] A S
&l A2 Al AT 3, o] ARES
2L ofn) vhaj7) EA == & Age|tt?

o izl B o), He) BAE YTsed gl TR Tl BE BAH 3AS Bske v

» B AR ANTITRUST LAW JOURNAL Volume 71 Issue 3, 2004¢] AT 952 7| aAZRE A9 5EE wol ALl o}ds a4
oAl ML o 2l3 A2 43)6] A g
+» Wisconsin the} A8t vk, 1997A5E viZ {5 uisdFe) FHZAARE, 19821, 19849 FHviel=alel FAA. A
YR T dEa A ARE EA S TH wEH P Ao g3 v =7 2R, =t v i Es
H3F= AL ot
1) & ¢, Williamson Oil Co. v. Philip Morris USA, 346 F.3d 1287 (118494 20034) (31 g4 Fude] g4
Aol $41¥); In re High Fructose Corn Syrup Antitrust Litig., 295 F.3d 651 (A7328< 20029) (Fn 54 %
2 g@zo] gadold #718), cert. denied, 123 S. Ct. 1251, and cert. denied, 123 S. Ct. 1253, and cert. denied,
123 S. Ct. 1254 (2003); Blomkest Fertilizer, Inc. v. Potash of Sask., 203 F.3d 1028 (M834< 2000d) (A
B A9 (en banc vote)olM 6UI5E H3: 54 okasbdoe] dadeld #28): In re Brand Name Prescription
Drugs Antitrust Litig., 186 F.3d 781 (A732%4 1999Q) (Fx 4 oRjwtdo] 24l §x%): In re Baby
Food Antitrust Litig., 166 F.3d 112 (33249 19999) (31 <4 flwbdo] diidos #A149); City of
Tuscaloosa v. Harcros Chems., Inc., 158 F.3d 548 (#1134 1998) ()3 54 of2lwbzo] gti4ldlx #7149).
2) Roger D. Blair, Lessons from City of Tuscaloosa, ANTITRUST, 19969 o&, 43%: Roger D. Blair & Jill
Boylston Herndon, Ambiguous Is Still Ambiguous, ANTITRUST, 2003\a &, 48% (Blair & Herndon III); Roger
D. Blair & Jill Boylston Herndon, Inferring Collusion from Economic Evidence, ANTITRUST, 2001 o4&, 17%
(Blair & Herndon II}: Roger D. Blair & Jill Boylston Herndon, The Implications of Daubert for Economic
Evidence in Antitrust Cases, 57 WASH. & LEE L. REV. 801 (2000) (Blair & Herndon I); Andrew 1. Gavil,
Defining Reliable Forensic Economics in the Post-Daubert/Kumho Tire Era: Case Studies from Antitrust, 57
WASH. & LEE L. REV. 831 (2000) (Gavil II); Andrew I. Gavil, After Daubert: Discerning the Increasingly
Fine Line Between the Admissibility and Sufficiency of Expert Testimony in Antitrust Litigation, 65
ANTITRUST L.J. 663 (1997) [Gavil 1} Herbert Hovenkamp, Economic Experts in Antitrust Cases, in 3
MODERN SCIENTIFIC EVIDENCE #23%(David L. Faigman et al. eds., A2 2002d); Robert F. Lanzillotti,
Coming to Terms with Daubert in Sherman Act Complaints: A Suggested Economic Approach, 77 NEB. L.
REV. 83 (1998); Robert F. Lanzillotti & James T. McClave, Comment: Meeting the “Ambiguity” Test Under
Daubert, ANTITRUST, 2003 &, 44%: Robert A. Milne & Jack E. Pace III, Conspiratologists at the Gate:
The Scope of Expert Testimony on the Subject of Conspiracy in a Sherman Act Case, ANTITRUST, 2003 &,
36%. Daubert?9] ARASL F2 0|9} 2L APAER FAE0] 9tk Kumho Tire Co. v. Carmichael, 526 U.S. 137
(1999); General Electric Co. v. Joiner, 522 U.S. 136 (1997); and Daubert v. Merrell Dow Pharmaceuticals,
Inc., 509 U.S. 579 (1993).
gt elo] Sl B3 AAS} ATl FUL v 23ES 22 Stk United States v. United States Steel Corp.,
251 U.S. 417, 448-49 (1920) AR, tpide AA$ 93] (Federal Trade Commission) 2] 2419 the Bureau of
CorporationsellA 7318 wAl o] ke HA 2993 Deputy Commissioner of Corporations)©! 7F2#E 25 919
J9lof tiall “Golgeta o2 FE(philosophical deductions)” 3 A& 8312 %3¥th. Cement Manufacturers Protective
Association v. United States, 268 U.S. 588, 605 (1925) AdlA, i de VH4el ga4e sl A24 oA

w
=
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o o} FLF FEE 2Ae AL
(modern oligopoly theory)eltl. £ =F2,
SN2 A B AR ST o] FHua
ool 2T BAE F3l0] 723K U]
wizel], WPEe] & et EeEagida £
g}, o]|gt oA £ wl, Daubert =3
79| g o] & & e AAE S A Y2 ek
Daubert #l|7} 878K 213149 (reliability)
e IS Uiy HsiMe, BrrEe] Aqlabg
o] 89 7|ZE Hi$lok & Zlolu}. o2 TAE
ZE e AUy A2 dukshke |/
337} ke ARl ) Bt FAlE L B
o d#d A9 (summary judgment)S
WE &= 913 Alolt}, 28] 3 Daubert ZHlol] <
Zysl, AAAETT S SASH A Ulg ol9]
21 (Daubert admissibility challgenges)©]
o] oIk, AR S ARle] FAS A
g BN 71232 H 2T Aolt)

h=}

rh:ig

ALS Fol2e) BAS WA
% 78 239 A 4uE AN

2 A3} ko) (agreement) 2] A2

'ﬂ‘ﬁm
_—>é,>
g

2

o
(o

¢

ot 45 B3 RS HEDT A3 e
& FE5ke A disl Az Ee 2aE
F UEF, AN ES o83l Ho) F 7
) &5 2SI AL B Al &
g ARt T2 $453 (admissibility)
o e HEZI}. A5 HAlapiol 2l gt
o|gt Azt 53] olefl thigk FA|7F o2 U
WAzt Fej g dudtia 2E8E Wi

I. HYapgol&ef gt Zr=pt Mg

Aolx 25\ F<F, ZA A}
(game theory)< 983t IS
t}? aua #go|&e] 712E o3fslr] fi3
A Aol 2o 22 1Rt folot 7ide <s
3 2 a7} gick?

|[dEER Felsed, ole
712K F A2, 33 B 71, 23717
0] ofd #5E G Aol ofd SAYE F
2R (A=, 7H 32 A8 2%), 2

SR 48 73R DA 0 2 AR B EAIE AR A e AAEAES] WiRt o) S o)) TS 7 2t

4) Edward Chamberlin® ‘94" olghe £0]2 7iEold a2 A4 g} 12v 2= A9 A4 THE THEORY OF
MONOPOLISTIC COMPETITION (1933)"ell 5783171 A7) spdelehe 407t AW deiAlA] & AL AldolA T
Thomas More7d2} “Utopia ol A& $28¥cte 2 22 %t Edward H. Chamberlin, On the Origin of
‘Oligopoly,” 67 ECON. J. 211 (1957) 3. 22|11} Thomas More”d& 2610} 2 Utopia® HBslglEn}, SA¥ gola}
7ol Q148 3o 7 o8l H AM-E ‘Utopia ol 23 18953 2.8 2HEo) SA3IT)

5) & o2, Franklin M. Fisher, Games Economists Play: A Noncooperative View, 20 RAND J. ECON. 113, 113
(1989) (‘Fdol&L -+ 1A 0= AlYo| 24 o 728} o] ol 1 YT¥) Zhar,

6) Aol F88018 Hlsln IS sl 714 A5 98ixe DOUGLAS G. BAIRD ET AL., GAME
THEORY AND THE LAW 6-11 (1994): ERIC RASMUSEN, GAMES AND INFORMATION A|17HA12% 1994

) Za.
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Alo] X3t g8 diall (3 dl=, 7 71ge] s
ke e £834) Eln v A7IAE
il (3 dz, o2 A7ixee] 3%) 7 A7|A
VA BR, BE 7R} g 50| FolR
S 22} A By a8l 938 BaUt 3
AXE Wl od AFE FHdhe Aol HAIAE
V2R AYY dag A%she a3ES
Fasitt o] 8o AHg T FFH Aol
=, % I AYPEE L3AY (one-shot
games)Z B3] FLE dAAY(stage
game)°| ®o|, W2 FIE Ho| WEs=
WHEAI (repeated games)©] it} o3& A
Ae] FELE Ve 2TET A B HYolE
o] EA3laL gl vl £ ol B =89 A3
o A #AY RS =3}

sel2e] Ay FYNIL WEEA AT

¥ (Nash, non-cooperative equilibrium)®]

& g2l ole Y& ZrAEe] 93 algo]
FRE W o VAT A9 PEE vkE
flo] gl Al e 4 AVIREY BF =
5 ou)gt. o] /g 19509 SRR
John F. Nash, Jr.oll &J3] A7h=3le, o] &
28 Nashe 19944 = AAES 35 o
7FTh” Tl g T2, A7IAE0] 0%
A e TP FskizitHevolve to
an equilibrium position)” & AZte2HEH &

gt
A RERA P2k =G BY 5 YA

o] 2& AHE wol= 1ot R HX B -
18389l 2/i€ F2= B& (Cournot model)
- A NFE ARl Aol 7P FTLY FEE B
L BB 7|YgEc] shie] BEANE ksl 72
S5 BAslE|, B =R E o8 a1

) HE e 29 Wd2A a9 195089 ARGAR, o] FAle) #7 19 F8 7]ede COURNOT OLIGOPOLY
82(Andrew F. Daughety ed., 1988)°] A&zt & John Nash, Non-Cooperative Games, 54 ANNALS OF
MATHEMATICS 286 (1951)°]th, W4l 3|2 Hopllx =F 3 92 Fggt Ho] glrt. J.P. Mayberry, J.F. Nash
& M. Shubik, A Comparison of Treatments of a Duopoly Situation, 21 ECONOMETRICA 141 (1953). Age]
B3}, AAg] lolA AldelRe] Fadel B W4el o] Bald= Robert J. Leonard, Reading Cournot, Reading
Nash: The Creation and Stabilization of the Nash Equilibrium, 104 ECON. J. 492 (1994): Roger B. Myerson,
Nash Equilibrium and the History of Economic Theory, 37 J. ECON. LITERATURE 1067 (1999) #x. uigjz
H 8ol gk 41 A% BAIRD ET AL, 471215 6, 19-23%& Zusie}.

8) R. DUNCAN LUCE & HOWARD RAFFIA, GAMES AND DECISIONS 105 (1957). o€ o|s} Z-& 23}7} doi
=18 B8k Ao] ZAAE de] Adde) gitk. DREW FUDENBERG & DAVID K. LEVINE, THE THEORY
OF LEARNING IN GAMES (1998) #ar.

9) o] ¥&2 RESEARCHES INTO THE MATHEMATICAL PRINCIPLES OF THE THEORY OF WEALTH
(Nathaniel T. Bacon trans., Augustus M. Kelley, 1971) (1838)°ll4} ] 47)3 Antoine Augustin Cournot®] ©]&
< 1} o] BoHt 239 AU YsixE= DENNIS W. CARLTON & JEFFREY M. PERLOFF, MODERN
INDUSTRIAL ORGANIZATION 157-67 (A3% 20009): LYNNE PEPALL ET AL.. INDUSTRIAL
ORGANIZATION: CONTEMPORARY THEORY AND PRACTICE 236-51 (1999); DON E. WALDMAN &
ELIZABETH J. JENSEN, INDUSTRIAL ORGANIZATION: THEORY AND PRACTICE 149-60 (1998) &
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B B9 A 71FgEL e AEgE a3y ﬁzﬂif}z}%] Aol &g &3] ol
T2 Adehs v, rEAUlslddeld ey o] ArKle T30l ¥ thaA <1X=9]
HES ko] FoIRE w) 2 7|dEo] ARle] &H, 2 01“ JELEL Bl vy P52
ko] HAolgm ATER: A 2o 73k ALE o3l A7 Wwelct. BEo] @
o FEe-WHTEL TE ne B /R B4 0 2 w3 SeEoz A9E Ag B 7 AA
< 2=t AN, BAAEY] 7L F] SU1 € AUARAE] ARale] Aite wzle] )l
A 7T YRS AR A 71, o 2B AatERs uEx] g Aol 71
Bkl 3T}, B4, 71hol 3 14%‘101 73 gk A ol9} e s BEdA AR}
) 7487 AYrkare % d3te} 2t aEn 59 Y53} FE3] kErE 2R et 2 49
A2 7} flo] T SRl 492 Alojoi] «l 2y 2P U g5 /Hche Aoz
28 A& ol*JoM gt A, ARA olElse], AASAE oJs] 71z FAlE
o] &7} %7}@4“% VR ANRE AR &= b v ey Aldel e tig wigle] Aot
ToZ HIs| 7 BA Y] FFHE E7H € o1F FEk9] A
22 O] YA 2 AR 2 2t
e, FEx BYL uPZRE YT < olA] &3] A Fwe AER 1
MAE 71980 Ao A Wz AYst v
+ G3|AIYel HEAZ] Rolgha gelA Ut FHAZ eeld I YL P20 X3l

>

Ho} A2 82 UE AL =0k Carl Shapiro, Theories of Oligopoly Behavior, in 1 HANDBOOK OF
INDUSTRIAL ORGANIZATION 329, 333-39 (Richard Schmalensee & Robert D. Willig eds., 1989): XAVIER
VIVES, OLIGOPOLY PRICING: OLD IDEAS AND NEW TOOLS Al47% (1999) &,

10) & 92, VIVES, 71259, 1-2%, 5-6% 3.

11) o]2|@ vjS P2 2¥o i golZ 297 R B Yehdt} Irving Fisher, Cournot and Mathematical
Economics, 12 Q.J. ECON. 119, 126-27 (1898). 8% H3h the wh7] Zido| 2all4 E7180|90d F Aoz e}
W}, Edward H. Chamberlin, Duopoly: Value Where Sellers Are Few, 44 Q.J. ECON. 63, 83-84 (1929):
WILLIAM FELLNER, COMPETITION AMONG THE FEW 65-66 (1949). 2% 232 F3 33o|2l|M vy
22 W7 & wolE2l 27] AREele dF23 94 °}°;l‘4. Alexander Henderson, The Theory of Duopoly, 68
Q.J. ECON. 565, 572 (1954) i (RE 7SS (FEx Byo] /bdehes Arh) N e 2 & % SLLTL =g ol gt
7Fe/d & MeA Hoke 2 94l @ o] g7} i), uhek /‘]'%Lio]]ﬂ] o|#j3t £79 AYE s Hetn o J5L (2 FYY
7FEh of U siddo] gtke AR EAZS RolF).

12) Leonard, “471245 7, 505%. %& Myerson, 471245 7, 1070-73%% Fxslet (F2wi3e] 2198 ol E4o) 9t
£ ). A" BREZ) 99N F2xw 239 HeiHe MARTIN SHUBIK, STRATEGY AND MARKET
STRUCTURE: COMPETITION, OLIGOPOLY, AND THE THEORY OF GAMES 63-64 (1959)<14 A& ¥%
HAvnE & 4 9t

13) 2= TgeA Pl Fele 19803 Zutol T EAl7t HU9ct. & o2, Timothy F. Bresnahan, Duopoly
Models with Consistent Conjectures, 71 AM. ECON. REV. 934 (1981); John Laitner, ‘Rational’ Duopoly
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i3k 1883 =2 &=l 2vlEe] e HE2= Holle 537 H2eA Ao $2A, ®
% 23 (Bertrand model)°|t}. B2k 73

AAE0] AAFRTE 7HE S Hdhe Alo] B
AdAolga AP W2 FE o)A <] =Raa e b
ARAAEE 7S 9] Wi, wW2mg- sk 7o) HARt FaEw-UiHdde 1%
WL APAES BE 7HEo] T3 wtE o2 Ud o) AYHEE v e
Z} ARA7Y A Mol EE 5 sle A RA(g A2, A7AER 37 7HE S gaiA 8t
o e 7 2F o). W2y w3 F2 ot NS "ele 2 0E vhte A Al
2pdskE A)sh(differentiated products)E A o] Azl Jgs|  dS VA F Urk IR
ke Aol B85ty apdsia Ajste) 7 BAGAEL o33t Ze] Wz vy B
5, 2 A dde] 71de Algk apdsie] ZA WolERIt} 19 3 tiREe] gAe
Ao &gt} FEol E ApHsE AUSF VIFEC] /S Mg AR Adske Aol At
E, SRdAA 7R B 73S A e gt ZEn o d4olghe H2ng
stolr] AR 7HA| HIsA Ert v g o] T Fejdit), of2g il FEx K
Fol © gol APzl JSFE 43 YA I vz 23] Ad £ S 29 2
7¥Fs7d0] 27] Wigd TA7He] A ot 5 AllEle R R o, 2L WA BA

v
1o rr
oM.
_—\o
R
h
off o
o
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Equilibria, 95 Q.J. ECON. 641 (1980); Martin K. Perry, Oligopoly and Consistent Conjectural Variations,
13 BELL J. ECON. 197 (1982) #z. 1efv} 2 gol|s Aol ARelA 71dishe %52 24750l dA=2
A Avhs gujoa a7l Aol ZgiE velivin A3 E Re] w2 1 9¥t). Andrew F. Daughety,
Reconsidering Cournot: The Cournot Equilibrium Is Consistent, 16 RAND J. ECON. 368 (1985).

14) o] 232 Review of "Théorie Mathématique de la Richesse Social,” and Rechérches sur les Principles
Mathématiques de la Théorie de Richesse,” 67 JOURNAL DES SAVANTS 499 (1883)ol4 2 23§ A3t
Joseph Louis Frangois BertrandE we} o]20] Bt} James Friedman©l 93 #9 d4-& COURNOT
OLIGOPOLY 73 (Andrew F. Daughety ed., 1988)¢] vehdr} #zma; mae]l 7hgt Al CARLTON &
PERLOFF, 37125 9, 166~72% PEPALL ET AL., 47145 9, 254-67%, WALDMAN & JENSEN, 47144 9,

) 167- 69% 1. Boh AR WE-& 93 Shapiro, 471215 9, 343-48%: VIVES, 471249, A58 3.

15) Warak FARE ngerl], Edgeworthe o] 7-¢ 9tk 719459 AaHn]of Alofo] githd 3ol EAlsHA detia +
2}, FARCR, FAMIES P oud T B8] E & gl 1 olie A7 7HEY 25 B WA VS A
A 719 WelFS 2A 58 5 Q] diZelct T3 AN St 2L 71 A0 P Rke] ANES Blisie ARtE, A7t
AR £& A 0% 1) AL 2] A Bullehs Alo] o] & o]e)E £ 4 7] wiie], AN 2L Aol se R
gt gEo] o EA 7Y AakEle] @At gle B, B rAS AFshe 71k X nhdAlE Al B AeE
F9th. 1 F.Y. EDGEWORTH, PAPERS RELATING TO POLITICAL ECONOMY 116-21 (1925). #8e] &4
7] Y& 235 HeH, Huw David Dixon, The Competitive Outcome as the Equilibrium in Edgeworthian
Price-Quantity Model, 102 ECON. J. 301 (1992); Eric Maskin, The Existence of Equilibrium with Price-
Setting Firms, 76 AM. ECON. REV. (PAPERS & PROCEEDINGS) 382 (1986) #x.

16) & ol Z, Fisher, 7145 5 &aL.
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8o 280 AiMnE ARl FAERS
e o 25 A4z} ARl AvjE 7kkslod 7}
2 A% 294 23& drsie Aotk
ol2ld 28 BFxe] #EL, M2 e 7Y
Eo| Aolgt 7HEE AXEla 7FE e 7HE S
ANER= 7190] A2 $4488 IEAL 5
< W od LB|A}E0] oW 7HAS X B3RS
A "IF 73 (rationing rule)” ol &&3F
o 583 diks AE&ol7t 5& Anjapt 7t
Aol & ZES M He “E&4 HF
(efficient rationing)” dlllMe= 294 T& <]
d¥ol #2= BF oA ] FET} 2A "rhe Al
/\E]o]’q_.lﬂ

diAYelgke FAAA Bolur] Ao, Zv)
off T Wik A& &l #AV) dFske
Aol FAT. 1 olfir= 53] Zviet 22 33l
A Fito] dofths F3o] Bel A7)€)7] &

1o, 73ul 23e APAE] 7S e
HIEZA Yd3e] Agdvhs oA w=mx

[¢]

T 2RI 22 et glny. g, At del 5
T Edo] RE 4EAA 22 7KIE Avyt
73ul Etolle 1 7EAol el 2 d@AEC] A
O& FHE z2te "“FE7F(common
value)” vl 23o] it =g, “AH7IA
(private value)” A 2R Ql=H], 371004
£ 7An] tige] He 319 77} dEAES]
AR Mzl oaf Mz DElRle 345 BA8
T} 19 QlE#R} 97 71 W YEive 93 7
2y 237 W2xs 2o vt &
F71H oz S0l 3 W @At r|1E Y
S0 g2 7148 AES 897t & 7k
ol leug, A g HE FkkeE AL ¢
wkx 0 2 Aujlol 9] 7o Buf7kEE &tk 1
2} o3t Evh= AEAPESE AL gle W2
i 2P AAE nu)E = v}

ku

.

jisA

17) David M. Kreps & José A. Scheinkman, Quantity Precommitment and Bertrand Competition Yield Cournot
Outcomes, 14 BELL J. ECON. 326 (1983) #aL. Er} gwhQl 2% Martin J. Osborne & Carolyn Pitchik,
Price Competition in a Capacity-Constrained Duopoly, 38 J. ECON. THEORY 238 (1986)°l v1¢} 9ich &3
o] & WiFslelA (3 2, ToF AH|AE0] WA 2= AN ASE FF B WA WE I A9, 294 =8 77
L2y RYRYE W $AAR 71 7793t} Carl Davidson & Raymond Deneckere, Long-Run Competition
in Capacity, Short-Run Competition in Price, and the Cournot Model, 17 RAND J. ECON. 404 (1986) #x1.
o} Fael] tia] ola3l7) HL AW VIVES, 7459, 132-35% 25

18) ol2jgt E3o) th3t 41 Aol Paul Milgrom, Auctions and Bidding: A Primer, J. ECON. PERSP., 19894 &
£, 3% 3z ¥r ¥¥Ho| 1 Walg Aol Paul Klemperer, Auction Theory: A Guide to the Literature, 13 J.
ECON. SURVEYS 227 (1999); R. Preston McAfee & John McMiilan, Auctions and Bidding, 25 J. ECON.
LITERATURE 699 (1987): Vernon L. Smith, Auctions, in 1 THE NEW PALGRAVE: A DICTIONARY OF
ECONOMICS 138(John Eatwell et al. eds., 1987)] $itt.

19) 73vf B3, of&zFol AR AEA| Aujolrel 2 7o) A, Jelm AR 2gARiIN e 2 ) AR, E e

whelolx] AL E,
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B.ANEN B0} Yool ool AISRE B2ol & o ok A ARA HB2, me 4
#3 2 (models of spontaneous and 744 o3} 202 71A-E W E 7Rlo] g7

enreed coordination) f5olgle AelUt? Chamberline, ©]#3t
FH e F5o)EA 714 8% (interdependent
Aol = AdggRo], Fax TS 7] pricing) < < (agreement)?] AHE2A] vk

A nEeld 350 7P AAZ s Aolglr HEH < fou AAG) A 7|gte] A
olal=|AUA. Edward Chamberline o17]9) o EAE w, o|Ee] AR 9L 5Pl
Feds AT L 2719 o2 A= F Lk 271 ARl dEe Adske 3l
7P 8 S nW AZE P et 2 of ARl AEkE ATl Fojof shel, oA
T, olf Fuisle] 7L A Vil A3 & E 1 9EA gol(tacit agreement)
AT A 47 S guigta 8318 siddeireE <F €F % H|E Chamberlin®] ¥l
h2) g olfie BE VIHES ARl Fo) = Hde] A BAdA 18E F& A9 glA
 AAAEANA 3T S FE vk /HEYd w9 G AF7R = A lsie 2
AT AAAT} Aple] FE A4S ol FH B
7

E2AE glo] wolEd Aolala Aztal= A 20 @ & William Fellners Chamberlin®]

20) Chamberlin, 37125 11. 1933d%ele o] =#e] U $420] CHAMBERLIN, 37145 49] #3302 20U}

30de] HE5 o] AL BASl|A sl 2EAeol] 77T o]8} <l-8ell it A& 19621300 3 nix|gl, AlgHeltt.

21) Chamberlin, 44712} 11, 86% CHAMBERLIN, %7123 4, 49%.

22) Chamberlin, 47125 11, 85% CHAMBERLIN, 471245 4, 48%:.

23) Chamberlin, 371715+ 11, 65% CHAMBERLIN, 471215 4, 31%. 23 1€ 9, Chamberlin® 77} AM&-8 "89] (agreement)’
9] ojulE MEol|x] #ole RAzhe A& thE-2 W3] 81T}, Chamberdin, 4712454, 216-17% &1,

24) ey A)120) B3 Chambenin®) 932 & =572) 2339 A3 olg) LRI A AFE Aotk 2= Fio) A we)
o= 2 9FE 71zed, 53 F9e] 2% Z7Hcoordinated effects)oll B D% 713 vl Ao AN A
FARE 7128 9 39S A0 83 A o dXShe" Ao A3} vl itk United States v. Philadelphia Nat 1
Bank, 374 U.S. 321, 363 (1963). ™ -& A0l 2] thef ojmt BAE Q1-8-314] 3kAI%Y, Chamberlin®] ©] 8 B4 &
s 0 2 ol m 91, tie (3% 363 n.38) & E3 Chamberlind} 19) ©] & 3 37) =280 JPg ke Aog W
A1 d7HES] AFE Bol 9143tk CARL KAYSEN & DONALD F. TURNER, ANTITRUST POLICY 105, 110 (1959):
Derek C. Bok, Section 7 of the Clayton Act and the Merging of Law and Economics, 74 HARV. L. REV. 226, 239 (1960) &
I3 A P H2e) Ay B uzn, o) 33 dEpEe AR AP A4S ), I 5e] AEe ARk
I AYH F o)de] o142 A7) 8l HAA FE 3 B )8l E Bl 289 HEE 2T U Rolehe o] oA
32 Itk ", FTC v. HJ. Heinz Co., 246 F.3d 708, 715 (D.C. Cir. 2001) (FTC v. PPG Indus., Inc,, 798 F.2d 1500, 1503
(D.C. Cir. 1986) (Bork, J.)%14). Heinz, 246 F.3d at, 724 n.232 Chamberlin®] 530]2-& 24 ol5-4 Anals 944 4
g 22 424 9ot E3 FTC v. Elders Grain, Inc., 868 F.2d 901, 905 (7th Cir. 1989) (Posner, J.) #31("%70] 4gt& 72
T 7IHEL 71 A7 353 A% e 43 Bz S8 AR AARES AU T YA 0B FREHA] golt gtk H&
g 2] A W o2 e FREA Yol ArY).
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=l vl Hrl o2 3ix|uk A4 o] et
Al Zgell thsl] £43814tE® Fellnere #4714
& WA ol&e FUhalE Bsks AL 7RIy
< 9| SloJM= Chamberlind? FAKH A3
E 7o ® I71980] AA) ol&e] S}
e B4S 9T 4 gl 5L 7197k At
82 xfo|ut AE 2pdsle] Hro) 2L o o
A5 9J3)) A|gkE Aolg}a FA3ITE?? Fellner
© W71 S0 AAsla e FAE 7HE T o) g
THiel el 57t Pdshe BAIE H9ka, 1
= "G Fel( true agreement) & oL
We HAIEQ 4 (explicit bargaining)” =
“FAFEel (quasitagreement)” THS o] Zojul=
IEH 4 = A4 (implicit bar-
gaining or quasi-bargaining)’¢] 7% 7l
718 Aol oY 2 FC

TR gelet FARe) 7o) Aol A=
274 H&(direct contact) S 878R= v &
ke 23] Yrke Ao it} olejd xjo)7) aat
Fofulet AL ope}, e} A2 A

HokE o) e gele} fARgle] 11 Alol=
FAle] 2EAQ EAERTR= n|EE FEE &
g Rolt}, %kxpe] 8L “G3(collusion) # S
2|7} AP FZ(spontaneous coordination)

EEEELEEBEE R Pl

Fellner= AP#4 27} 37143l A8
7Fsd B ohel, AR B719g ATl 7ig
Tl B2 o]yt ol Edele] O
o3} Zo] F430Y. AT ARIE Ay
Alehe g 22 GHFrlEe] 2 g &
T e AAY Aol ¥Al= gt A9 E
2 3l g, upx] X 2] ekl 43 Q&S 1|
| &= AXY PFI=E Feshe vM o

N
o

&l Aede gef

ol thgt Chamberlin-Fellner2}e] Alz}
< PNAA SRR ) oY HE
< 7o 2 sl F33e(collusive agree-
ment) & FE3H A=) g 3 =28 A
29A AR, 1 AR AR B

25) FELLNER, 4712} 11.
26) 4% 33%.
27) 8% 130-34%, A5-67, 198-99% Fa.

28) 2% 15-16%. T3 4% 229% 33 ("2 sl2d el e 9 Yol TV Hold ARl TEE).

Chamberline 18] Z}7g0]2¢] o] HellA = golate AL -

=03 3438190}, Chamberlin, 71435 4, 216%,

AT Yot A1) T A BE 2R EA &

29) 1960 dth 9122 29| € @#AY™ JOE S. BAIN, INDUSTRIAL ORGANIZATION (A 1% 195943, A2 1968
Q) (8L A2ulA & AY)& vl AE 23} Baine 47|19 E0] 289 524 E AT Roln(¥E.
306-16%), M2 Woled & g WHA7IES Akl 299 Y830 AAA BoE AoldM AeH oz dojd
T 2P, oL oW T ol th3 FEA Felol ol2m UEA T A FHE o H3EA ¥ o) PUE BRHs

A" e 4 slvka AT 315%).
30) FELLNER, 47175+ 11, 309-10%.
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B 7143 71E P50l 51 Ay Ak
o] & 4= Slvhal oA FAek= 57 BolA
30 A2xF AR 0§ 209 W B A=
A &L Agshe 3 AA|gApEo] vkE 7 Aol
Aol sl W A7ENE Ursly =3 3y
olBoA F7el $X& AR Chamberlin-
Fellner®] Zale]l diel] =Haldct. & ZA|st
AL, AR 2o} sl 39 (agree-
ment)E 2784 ¥+=th= Chamberlin-
Fellnerd] ZAsjolle 53t ZUARE, APk
TR WA AelMe BrIsHA Bk
Z23o)7] Wgol] M A12E 2gdhs Aol
Feuleittes YAde Bslat? b 44

Tobacco AR Hewk AlgE Zhe 4

T 88l Mg ALE fdte] AT A
P 1 A3} ofv] Ye AEAE WE F A
T wb WA gsitke, B dd e

sfie ¥

P}

Ao 2e] 7tzzle] Eibgo| wel Az 2
AF AAAEL o] B3 Chamberlin-
Fellner 7389 elgA-S odstAl At ol
oA B3] F23F 4TS 3 A2 ool d
@t Al (Prisoner s Dilemma game)ol] &
3 ALATE P o] Al G o Ak F
Lol = W3] go] AR iF] mEWE HZRE

GAEL lF YLEol (53] American B9k ], o] &7 ZA0A e

31) GEORGE W. STOCKING & MYRON W. WATKINS, MONOPOLY AND FREE ENTERPRISE 89 (1951)
1. v 8 DL o @ 325 Fok i} AR SAEL Mol oA B85S slot & 2l g w=Ael AAZAE
Atolol A AAAAA olRTh 1 o2, J M, Clark, Imperfect Competition and Basing-Point Problems, 33 AM.
ECON. REV. 283 (1943) (Chamberlin-Fellnerd] & Ax|3H, HAdlA S8k 2R A Ak & A &2
e dis =% ; Vernon A. Mund, Monopolistic Competition Theory and Public Price Policy, 32 AM.
ECON. REV. 727 (1942) (E=3= APEA o2 Wgah= o] of, Chamberlin-Fellner? W3 =2& AFshs 395
S vl Ha

32) Carl Kaysen, Collusion Under the Sherman Act, 65 Q.J. ECON. 263, 269-70 (1951) (34 #3719 E<] fAR
AAE ShA ole B T2 AER Vel D 4 9iek- 2y el hF A RAIE AlFeRe dlole 204 f-83t
A= %¥): Almarin Phillips, Policy Implications of the Theory of Interfirm Organization, 51 AM. ECON.
REV. (PAPERS & PROCEEDINGS) 245, 251 (1961) ("&%9] 719900] ZAehe 48lA e vl A3t 14
o7 g o St Aol o Eufs, A50] TIYE AlololM Felrt EAldtched] disl o9 ARl gl ik ek 7t
719& ZAAE of A Wb EAIE AT Fa Fshen, o]t ol e BE AT Rdch aeju ke 9% e
Frele B uh, Thef Higlo] ol AEA POl T Felel 3 He2 QP (AAHQ A E AXEA go) dedt
= B (per se illegal) 2.2 ThaeiAlA € Aol)),

33) Am. Tobacco Co. v. United States, 328 U.S. 781 (1946).

34) Edward S. Mason, The Current Status of the Monopoly Problem in the United States, 62 HARV. L. REV.
1265, 1277-80 (1949); William H. Nicholls, The Tobacco Case of 1946, 39 AM. ECON. REV. (PAPERS &
PROCEEDINGS) 284 (1949) 331(288%A W& 33 Alg72e] ARdxolx A ¢80l el Aol il At
A RS YR, 288-93% iA1= Tobacco Bl AT}l A2l o} 8 4w 7HATH 4] egttha 7).

35) 2 9|2, R.J. Aumann, Game Theory, in 2 THE NEW PALGRAVE: A DICTIONARY OF ECONOMICS 460,
468-69 (John Eatwell et al. eds., 1987); BAIRD ET AL., 4714 6, 33%: ROBERT GIBBONS, GAME
THEORY FOR APPLIED ECONOMISTS 2-5 (1992): LUCE & RAFFIA, 7371248, 94-97% #a.
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e EYs W,

e UL Amiech We & o Aupge
Lndchs, § o gelrh Byslel gL A
) wek s v Unsh geRl, Bae 4
Zol 7K 88 Bl AW el 7148 5

ke Zo] $9A42H(dominant strategy) <1,
IR TE SR} YA 3 ol Bushe
Aol Wuslr] e ART} g4 vir] wjFolt}
A Zal, 8zt 271 gojat 18 Lk &2
735oll, 824z} 19] Ao E 822 28 Hn
he Zlo] Al gk BE g ZejA & 4
U7] W] "msks Zlo] o vt} v E
o2} 271 g2} 18 YT Afox, g2z}
12X 892} 28 Yushe o] 29 3L &
Al & & Rol7] e 3] Budhs Aol o
yith o5 Aue A= dusle AL
7] 98 748 e A% (binding agree-
ment) Aol AZsla o] A, o]

gk Aloke H@AA o =3 Al WA

2ol 914 et

S271e] vk 7129 sl e 719
o] A= EAI¢} 7| BH R FUEH, 1 o]
f= 719719 ¥ Z(cooperation) 7} oFF =4
flo] 1 Bk Ao] oh7| wio|t}, ¢t
22 B220] vlZ George Stiglerd] 34 23
o] Folth ¥ e HRVIYEL WA ol&s
Siskslr] ¢l S¥skd ulepA g, wiek d3te
W8-S 243 9vtE ¢ v 1 7192 e
Euze AETE 2 ol$E S Fen
2 23L& I3 E 719 Ee] EEAY A4
HE EMsled 23S w5 Al vtk
=21& ANLE® ool M2} Stiglers, B3
Qo Feahs 71¢0] ALY AT g 4t
o B2 7|1E 14S 8 AUET B A2E
2L A9 fR18] £ ), o= A7l
23] 7H S U3 dEelga FEshe =Y
< AAIFE® o] BYL AR 47 S5

& 930l v 2 fA57] dvke A= 2Rldn

36) A9< ¥7] sl KEITH N. HYLTON, ANTITRUST LAW: ECONOMIC THEORY AND COMMON LAW

EVOLUTION 68-69 (2003) .

37) GEORGE J. STIGLER, THE ORGANIZATION OF INDUSTRY 39 (1968)% &M% George J. Stigler, A
Theory of Oligopoly, 72 J. POL. ECON. 44 (1964) 3. Ronald I. McKinnon, Stigler s Theory of Oligopoly:
A Comment, 74 J. POL. ECON. 281 (1966)9A+ o] 23lc] ¥x} ] Ams} Fof it

38) Stigler, 471245 37, 44%, 46%: STIGLER, 47145 37%, 39% 42%

39) Stiglere "HH o A el BAH o2 283} six] ggkor], mahy o) 40 BojNe TR L BE Y2 vt
A% (coordinated pricing)” 8] ¥Ao H42 4 gl Aoz AN I3V Stiglers "3 el (oligopolistic
rationality)' o 71913 HEA G& HAF dajgalyl AhEct Q5 A iR 2 T84 HellAu {84 HellA] A
Q) HpEc G5t A9 Az #l) B TAS WA guA A4 27420 21 7FeE Al diside of
3 d5E v} gick ela o)Al wElnl gt} Report of the Attorney General s Committee on Antitrust Policy:
Discussion, 46 AM. ECON. REV. (PAPERS & PROCEEDINGS) 496, 506 (1956).
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3 olfre, 7 71d0] AAske Al REe]
TE, ARle] wofke] #2g T3 e &
g 7HARIEHE A8 Aol B H9R17] &
olt}. Stiglere] &L oW FFe] gilglteld
UM E, FAzrEe] M2 ik £ fRlo]
o, w3t do] Al &ol= AL 7R
sta AlE aAol L AF3e Aol 7
o] 29] Yilo| HEZF k= ol $23 JIE 3§

giq_'zno)

—

ALl &A1 Reinhard Seltene 7h2€]
o FAE AJA ool Aot Ao 2HS F
A Jde A 2EE BT 4 Selten
o] Bol Felsl= vhz vl FAHSA T, A
Ao 7 P&Fol ole WA slade) 799 v
wd v 71 1 ejm|7h Rz ofw 7]9do]
€ 7P Fe] M, Al A9l BE A
Al2LEC] Bhe] F2de| &3har 2ple 1.7}
2o Felsatehz Aolct, et gief 1 73

A0 o} 383 2 A, 2= AW 7
290 Fejsi| gt e AVIEE o
R

7} lthe Ag golrleiA "o Axdoz,
3] TR} & AAAETR] 712" FHejEp)
2 AgE Aot} 3, RE V|G Ut E
U3k thas HjEAAS] ol 7199 4o
olslo]H 128 YA 3, A o]dolH B
Ari= A= Selten?] BE2 Ho o}

C. Ao 2) W F W T Hel(Folk
Theorem)*?

H]@ 24 Yol 2709 A 104% A <t 5
o] AYo|& AE7HE-L FIMEEAIU (infinitely
repeated game)lx9 “FAH el (Folk
theorem) ¥ & Tt FhkEA| Q]
@27 FPAME EEE 4 SAAY

40) oldl Al e 2] Yo Stiglers] B¥-E 94381t} 2 2, Blomkest Fertilizer, Inc. v. Potash Corp. of Sask.,
203 F.3d 1028, 1038 n.9 (A8¥ag4 2000) (A#HF H#2); In re Brand Name Prescription Drugs
Antitrust Litig., 123 F.3d 599, 606, 615 (A7344€ 19973), on remand, 1999-1 Trade Cas. (CCH) 172,
446 (N.D. IIl. 1999), aff & in part, vacated in part, 186 F.3d 781 (A782%4 19999); Petruzzi s IGA
Supermarkets, Inc. v. Darling-Del. Co., 998 F.2d 1224, 1233 (H|334:849 19934): Consol. Metal Prods.,
Inc. v. Am. Petroleum Inst., 846 F.2d 284, 295 n.42 (A53aAY 19884).

41) Reinhard Selten, A Simple Model of Imperfect Competition, Where 4 Are Few and 6 Are Many, 2 INT L J.
GAME THEORY 141 (1973) #x. o] 239 vt} g3slan A4 298 d8ix+ LOUIS PHLIPS,
COMPETITION POLICY: A GAME-THEORETIC PERSPECTIVE 23-38 (1995) &1 o] FAj9] ofa] WL "o
22 7129 (stable cartels)’oll td E3E o|th 7 92, Claude d Aspremont et al., On the Stability of
Collusive Price Leadership, 16 CANADIAN J. ECON. 17 (1983); M.-P. Donsimoni et al., Stable Cartels, 27

INT L ECON. REV. 317 (1986)% #xalet.
42) o7\ =elske

E3oE "G collusion)" o “EU4=(cheating)” 2hs ©ol7} a)l$- A5 SgakAR, el AAZ A=k

o # ofuig WAQ) el 3stal] 9180, & Hol = o]l 8018 AHAA ghen).
43) 74 Helekn Feke olfe o oleltlo} 4ua 71kt £t EWIA P 2 ZIAE BYAT A oY) Bl
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(stage game)] B]EZA T dl|xe] HyHT
o 331 A3 7bed ol Bz By 7Y
o] A= A JFssitie Aol 74 Hele F
W-8olt}, 71& oleltjol= 3 7712} el
Eolg)(defection) T} Zo] T35 o] Hih=
BES T o]F AlANSkE ok MK (trigger
strategies)” AM-S B3, RE AV|AE] 7
212 7§Q1A o)) Bt FF<] o]e)E 98 353}
EEM2E fUE & ke Aotk 1971
James Friedmane 73 A9 $HS AS
o2 Wiy on, T3 AL0 2 o &) 3
|AIH T}

FE: ARFARAY A A2 E 2L
A I olelt)o]E AR R olgd + 9
047 2y GAAIYIMS vz FRst
of ALtere =3 AAkgEY o At ojet
A 719ES AE 7P’ ol 3 B - B3
Ao} B - Hr) AL B4 W) g} 71YE
of o] ApAE IXEPH, T e AEe &

e}, o 7o) e AAtekh) A8 Al
S PABIE 3 AR 2o F50] Ak
ks, Aot et (defect) 1 AAFERS &
ol 1 o] ¥l e AEFTE A& PAks}
£ oz witzlol| Al A (punishment) &
7¥3it}, o] Ao] T AR o= A 714
9] whgol Eeisith wiek 7140l vl =9
S Ot 2 H1EE OISR Lt (S, v
gle] o)o] AulF ez FadiH), AYe A
HA| DAlA uiisle] ©7) o]} & Hala F
HA QA FE = U2 7Y S| Fax At
2 g5l wet 2139 2E gl Qo] AR
Wolo} = FUZH tiK(FA; 5= gk wiRE
P12 248 A WA dAle|A vlRlshs o]
7V & olf 7Y Frh R, wivielR] &S
o234 A UK GAlE BE o]F BAlME A
EHoT T FF9 o]&E Ve AL AxF
o} o3 =ole Hax A ED § 2
Z ol&E BE A7IRPIA 7Y od APt

i

O

Aumann, ‘37125 35, 468% ('50:ATh Syl 543 Folk Theoreme] 932K BEgsht) 3. AlYo] 8711 Martin
Shubike] 1959'd #pgo| Bof) tt A& 2] “deirlel] th3t AAZQ YR L & 5 S Aol A2 o]d 7H% R A
ot eta & uf oAWH A HTE ska YIS 7FsAdo] Itk SHUBIK, 4714 12, 284%

44) WHEA ol #3 o 2B A AL BAIRD ET AL, 47145 6, A5% d1. 25 o ARHo|Ah v 23 olsiah] 41&

A2 GIBBONS, /37125 35, 82-96% #.

45) 71980 43 Y20} 7Fedt=E u|@2 7199 tall AIAE 718ke ofeltiol= Robert L. Bishop, Duopoly: Collusion
or Warfare?, 50 AM. ECON. REV. 933 (1960) 4= Zo}E: 4= gic},

46) James W. Friedman, A Non-Cooperative Equilibrium for Supergames, 38 REV. ECON. STUD. 1 (1971).
Folk Theoremd] thet Xv} AREHQl £4 (o] 5 B0, Z7|A1E0] Al T 7|6 AYS) 720 vle) Sad 2|41 e 27517
%t 23)2, Drew Fudenberg et al., The Folk Theorem with Imperfect Public Information, 62
ECONOMETRICA 997 (1994); Drew Fudenberg & Eric Maskin, On the Dispensability of Public
Randomization in Discounted Repeated Games, 53 J. ECON. THEORY 428 (1991); Drew Fudenberg & Eric
Maskin, The Folk Theorem in Repeated Games with Discounting or with Incomplete Information, 54

ECONOMETRICA 533 (1986) #.

47) GIBBONS, 47125 35, 96-98%, 100~ 02: Shapiro, 47145 9, 361-64%: STEPHEN MARTIN, ADVANCED
INDUSTRIAL ECONOMICS 297-301 (123 2002'd) 0] 4A dghc}.
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weel 23 - Fio] 54 AN Dere ol

3 AR e T - o= E‘rﬂ%ﬂ
o ATE, ol @ F¥ede o 7IdER
HtsiR) 247 wgell AlAle FHNE Z1siA|
A o

T4 el 35 ol Sskie B
9] z3o] FINEALANY FLFE (the
equilibrium)°lkx Bshe Ao] ofe}, 18T}
= ¥4 270] 3he] ¥¥(an equilibrium)©]
ghngt deitt H A, SAAYANY &
3 - o] Ajolle P2 AR 23 - IA
FtEA e shte] YT BAFETt.
Yoyt 2w At Agel&s Sulshsle
Ak Alole] RE RS (F453] B2) &
Y 25 Fot}, ol2ig FAHI Wi, +
A e 7HRE oudt dx dold & Qlk
(anything can happen) 2122 ¥857]=
3ITE® AYo|BL o] Fd] B 7Y F oW

Aol B 7N 5 AkET), S IS

o] Ao g Nl FHL doaw o¥A
s sl A ol AFE A
t}* Chamberlin® Fellner7} 3} llA
VAR S gt 7)ak Adko] glrka T3
W ukEFole] RREL 9} 2L o 2L FK

oFer

o{,a

rir 52

)}l
T
=
=
u}

l"

(

Of

T4 A= 5":& 3] ALY W= A
o] Agde] Aol S PAITkR W B
o}, Z} DAolA Egd ay Aede] BARI=

29 A A EAt F WA DAl Z
37179 o] BEe R dFNFE ©
3k Aoltt. A WA GAlolM 9] BEL2 7 HA
M el g Aol A JFdFe 7 BE

(A 7 sivebd, WA SAZE =d 3 |
A DAl EolRl A o] FA o]a, FH
A SA AL LAY H7] el 0 =
< 73711159* o] AFdE A7) w2, F ¥R
SAlA ] wiekE 2ho el w3 A SAlolM 9
S AT 7FeAde sty a9t 22

48) F.M. SCHERER & DAVID ROSS. INDUSTRIAL MARKET STRUCTURE AND ECONOMIC

PERFORMANCE 220 (A3% 1990'd): %3 Fisher,

Zhahe o3 A% Hol F = ) = A2
49) 21813 B<(social convention) &

Z8apd 74 elst g9

A2 5, 116% (" 22 gaiAm, 27t o #3cia A

fd 239 AAE q& F ke F4o] A7 stk W

Bentley MacLeod, A Theory of Conscious Parallelism, 27 EUR. ECON. REV. 25 (1985) &3, MacLeod= A8
31 AL Beshe 7HA 47719 (price-setting firm) &2 7FA s}l o9A) XSRS 2218 W B2 Poledta 7}

et MacLeod®] 7Vt =

< ol wHA] @ RuT, oF 7712E 2k & itk DA HIEEY FYCR Sobke Rol v

3t 714e) 71 Ele dje) S22 7HA o 2 Ak ol fdah) FelQ dolet 744

olelolzp,

TFEAL T8 s} 5kae Aolt). 712181 ol FE AR vlssitt. vl 42 Julio J. Rotemberg
& Garth Saloner, Collus1ve Price Leadership, 39 J. INDUS. ECON. 93 (1990)dlX = 2o} & 4= 8]t}

50) o3t ulgal] it A& A
equilibrium)” & ARg-g off 24
GAAY EL FEAY(subgame)” 01]7\153
HEASY 33T o] & o] ekt g Eo) it

U7t ZEG - 28

& Shapiro, 714F 9, 357-60% Z1. Shapirox ‘;””71]“ ﬂ‘ﬁﬁa(subgame-perfect

i Aol w"r%_’?} o] ke A& Ayt 2

2 0| E YFER o] TRt TH GIBBONS, A 45 35, 94-96% FaL.,
EAY 73 2yolA AMgE

A eRRe Poeke dee 7



&l 41%de] dod(not credible)® Ze)
o} gkt Al @Ale] 47 BE A7|A A &
2719 S Bk 2)9] =87} & olAte] ¢
AdM e A8t dvh} B-e o] A7} <l
€ el eEA 2 gA) Aol =eEhd, o= U3
AolBg 7} 7 IAEL a4 AL
T Hetht AgHon Zale ugow
TR AN a4 AP
= 93, o]9} niyIx] Wi oz R WA ¢
AN7R) 7HA] e}
T4 el A7 IAEC] oA AN S &
A =\ daie A3 AFsA et

|l

E=RAA 3188k RE A2 3L A
T o] BE ZA71AA LA Jrke AR -

o
‘

[*]

12 ) (common knowledge)©ol} 32t} -
< 7%} Azl 18 Jide 03 RE 77
AEo] Foi7l YFE ZF3IA HEE 4= 9l
S7HE, SRR YE A AT R0
Ae=7h e 7T ;AR ABrAEe] 54 73
o o]gA] =g &= gl tEiMe ot A
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