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WiTE, O A A RN KB e RS LR BT, B X —
W e REHSLEZREAE AR EFRFR, HAEETRAFEL &
TR AWAET. BREXMHANERES, XEREERERDIRL
T RENEE R EEARGEXZAETFEREN, ERAKEZWHEN,

R E T EAT 4, XER SRR O A EALE EEREE
EXFNMAMELR. REFFERTE, FEFERE —NOLNFEN T
Sh— AN b B R 2 B Y R . R ET S, ERFEARWERT, Fadd
WRZEGE, FELLVAFAUY K, ZRHEFXNF oS LindEP & RE
TRV HMEEEEMTFRA. WERENFLH G HRLTFE, YU
RN HAETIHAG], B Uberix KT &0V FEEHRENL “&H
HE” WG TR, EXNTHLHNEEFRZAEIRFAET Pl
B, EETFESEENHFESL .

7 — MEAFE AL F R TF & 4k 6y S Bl 2 0% . BB R ) — R R
fo A L FOR A F, AR B L, N RF R T e
EREREHRESE, BAF2HIABLRFELE. LIEHEN, ROIEARE®
FredlreREny K. WEHFLAE A0, REERAFRATAELTRE
BRGNS, W EAARGH SR E R &8 App, ERIEFHE
X 86 App X S FHE AR 2 s e AL, T ELRT DR B R R L o, M

Vo 20184 X E R E A “EEEaE” FH| 5 HKR: And the fact that two-sided platforms charge
one side a price that is below or above cost reflects differences in the two sides’ demand elasticity, not market
power or anticompetitive pricing; Thus, courts must include both sides of the plat-form—merchants and
cardholders—when defining thecredit-card market.

' 3 W20184F £ B B &k o xt “ £ Eaz il F H 5 #9& K Only other two-sided platforms can compete
with a two-sided platform for transactions
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HERAFFENTFRE AR T ENET LS, #ANBIMERMAE. X
Bk, N “RAEFELRMTFaRE” WRENAEFITFELLNTTE
Bl a1 Y.

FL L, BE-MEEZFNEE, 220144 1 E R A RERRKE R
JRAAEIRR R R H 2 —. R E RSIOR, BHEER AT Mo
F WIATAE BY B R R AR RS, U TR R T DAL = A o R 0 A 6 1 B R AR A AR
%o TERRNE R ZBVRIAF . 7R £ KB INQQPT AL 45 &% B i 3f
BB BRRFEN — ML AT R TS, AL aRixsmARERY
ANERBAE AR E T R THRE, NZERS T . FELLE,
QUEMA T RRKHEZE, NE—BEERTAZRSZRY TEF. IMF
Tifk, BESOEME T Bt QQAR FWH. AN, BHNESFH
ARBETYHE R B R, BSR4, BiE. AE FHE.

Rz, XER\ERE “REZRE” HRT BRI ARE T 2 L5
FETR M JF AR RL B 3 A B TR B 2K S B R #EAT T B IR, B TR A “ R
AVetftersd” R, WRIHEA TSR 2508, &
AR R T PR g o e FoF & A b 38 3k B B9 7 6 N, 358 /8
B VB P R B R 20, N — MU EARIL T B A B X R e K
ZE W 37 BOR A R B PE R YR E

(2) THHEEKEERE: MSSNIPE|SSNDQ

EERE RS IIES, BEAARTURBERN T W RE, 1
RELEANRE T, S UBRFHARREHFERD R . Fit,
RZEWT F AR B B 8 07 3 dn v R W37 e B A = AN E AR, R SRR

Y A RERERTAREREEHAS (2013) R-AT 845, FRAFEHK: ERMEF
B K e B B3 {5 AR 4 b (R A AR HE R Y B AR AR R A R A, R U T AiE R B R R AR
FR4-Ao th (B et R AR AR . 1B AU F IR B BB B AE IR B R, P R 2 56T fE 6 BN i@ A3 2R
PR — T b Y B B SRR AT AEAR R, R — XF . F I DRI 5 3E 45 A1 B B S AR R SR T
B — AN, EENME AT, BTN TR EGM B EE T RGN T,
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T 2P A AR, BRA R R AT 7 i, R MR E 2 W K
(HMT, hypothetical monopolist test ), Bl £ H b 5 R AT, it B4R
Pl R R B AR R EA B AR G & Z ] AR A
TE A, &CE 877 £ SSNIPHAR (Small but Significant and Non-transitory
Increase in Price ), i % 5% & i 4% £ K 5-10% i 15 R 3.

JEZ XA E L A0 e T 3 R T ok, LR P S BT A
b R E N E R Z 8 ANA R, (852 Z B LR G0 R Z8 W $uik AR IE S
HWAT, FERREANCEFITOLETHERYR AW E L, B L EMRA AR
NEZWHFRIEAETERANZTET, TR ERANBREESRLER
BHZRFK. B, THEANT ARTEERT RETEREH FEIEE T
BERWEA. FLE, £ QAR #, HFEAAXNT KB —F
FHFAT, #HMEFERBARER, —NEENEHRFE AL —FH
PP i% 5 b ATSSNIP T i ey i ] 2 42 1% 19 .

RLiZ 3t & R L A RN R LTI, — 2k —2 5%,

= B A AT AR N A BT e SN AN RL T, —2 P
W55 BRBLT 7 —0 R P 55800, XML E 20 8 P& SN2 T 2
Ak A0 34 T B ARASRAL , WIE R T F 2 e T RET R AN R ) 4
AR Z AR R — U 5 2 AT AR O R Sy, filan, oM g3 Al
BEHATE R AREAEBIMN R, TFAZLT BT, L4H-F
PEREHOAREREDH, —RIHEE WX X RENEE TR,
A=A & A B B AN SR, LR G B SSNIPIUIR 77 7% 3 DL B A

MEF L&, SSNIPHAFERAME BT L. B EWEN SN0
BT, wRIGERE HKMN5-10%, MK IER0 WRMEEHNIER, £
WK E Z /N EN, MEKEARETRAN, BEER <NTEZHNE L
W2 ER. R, “3QAK” FH—FHEREHEFNTEAERLFRETE

D HRNEEAREMERFARERREFH LS (2013) RZAFTH45,
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A b 5 R E A BE A A RN BURE R, R T R SR W BISSNIP R B, 4t
b, B B A RIEBE AN — IR BT R AE R 3 T A 3 2 TR B ik i 1B 28
HWR T %, A Y, MU E, Fet4e it LLSSNDQ ( Small but Significant
Non-transitory Decrease in Quality, /N7 & Z 8% i 8 & (0% 164 % @ el
B A*. OECD (2018) Ay, *fFF &4k thfiE 2w MK = .
R R W E G| ) I ATHISSNIPE B A E R IR, 5 & A SSNDQ™,

(=) HSEA: FFRETOAHER

TR TR W B b B W TR YLk LR, TR VB 3706 B B A )
IXWHHEANEE. BB S, RES VA TR IRRA L L8
B, BERAENEEREE. T, DUYWARRATERESZ D, RS
FE, ELRAET, XTI HFANBF AR T I EM N ETENE, E
ZWRR T HE R, HREEAEITLEFE (6l 4CR4. CR8% ).
M2k R ER (HIZEER ) DR IBAb 2% i & fu Bk B R 4%

ARl At E KA A P 2 SN M B AT — ¥, X SLSCPAEZR T % Fl 1847
RATHARGBASNE, RARBRTHE WS TAEA. £, fEAS
HF RN EEREXAMN, 1R ERGESN RS E RN E SR H
Z —, FEEFRTurnerte B4 2 W 5] B i 2% F i ] 485 B A M.
WA CHRBEY &R TEMAERE RS KAGZHEH?. Rk, #

AUTELLAG, HEXRERG T TORMENEERS, REANT AL N HURRT ) 4
R . — A, JTERBENES, HEHIEXWRS R EME. EXMIFET, SSNDQH &4
BAMET &) ERBHE — O R EREZEA W T HE.

2 g EAREMERFARERREHAS (2013) RZAFTH45,

* OECD, Rethinking Antitrust Tools for Multi-Sided Platforms, 2018.

2 B (AR AR ) I

P WA E KT  LEAALRE R R AR E A, iR (2020) (37 X
WAL G LR TN Z N —— RBE<R W E>F LT F 2N NB R, BEFRAXHEE, RIIX
HANME TR SA HAT B K 2

% Donald F. Turner, The Scope of Antitrust and Other Economic Regulatory Policies, Harvard Law Review,
Apr., 1969, Vol. 82.J& >C: | believe there is sound legal ground for interpreting section 2 of the Sherman Act to

apply to monopoly power that has been persistently maintained over a substantial period of time, except where
based solely on economies of scale or where it arose out of and still depends upon the same unexpired patents.

16



WD

BIE 2 TR 2 —. T RIRATH BRI AR B W P AL, K
AMBER—NFEZENEZER, AN RAHEFH NG, BRTHAZ
G, B —REFAVATHMAFETHAE LY, 8%
WAt AR T BT R

BEAR AN 8] 2 5 R R BT P2 s BB, AN A X T AN KE
FAAMRE TGS, EHE TGN FEARCGTHDFENFELT,
TR ZW A m#AT R A ey, BREPelbfis, vH5Eb5t
Wiy —AEEZH, THRIEEERAETG SN SRTET B ZHF, 1%
Gude b i A T R R AR R, LRI TR B, TP e
TR R NG R0 EFROER, W AnTg5 LA AES
RAEK. #HpifiinT.

1. iR EEFEEIFWET

FEUANZ, HTHEMFRRREY, HbEheFRAEHS, £
PR T KA Z X, MARNA LT E L AN X — T AR,
L5 B4R B T RATEA A KA 6y 2 5. 4587w Y CEO L i v, &
% RNTT IS B AR R AT, B B AR £ P AT B AR 5 B SRR T
ey ES, AT “PHOT Eip R R, B R S ST
WAREZ®, MEEHESTIH B A EEMES AR T — LT T
AL, B E BRI AT AR e R B, BRI A A R,
Tptm G G B S, FEERKRT WEXH LR L .

AT &, BEAFEEHFRTOTEAXRSN, M EESKATHRYEE
19964F # ¥& W 4% 2|, 1R 4 A A TE 18844 M8 7 i1 — A A 7= JR T A KA e Ak,

I QOliver E. Williamson, Dominant Firms and the Monopoly Problem: Market Failure Considerations, Harvard
Law Review , Jun., 1972, Vol. 85.J% XC: government intervention to upset this condition seems reasonable,
provided only that (i) the dominant firm's market position can be judged to be relatively secure and hence
unlikely to be undone by the operation of unassisted market processes, and (2) an efficacious remedy can be
devised.

%8 https://www.nytimes.com/2018/05/07/business/dealbook/elon-musk-warren-buffett-candy.html

2 https://finance.yahoo.com/news/heres-warren-buffett-thinks-tesla-195520766.html
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flo RL 17 XA E : “B|20344F, Flit M RAMASOULKIH # 4, THXF,
X eI 5 H L1884 I LR S H B BN R E B RLHUE T 644 F
MK, st R\ E R, B, AR RATHET RO A BT 3 LA A
BRATH H AR R 0 G T ke, R B b 82 R\ E EH25%,
1 B RATE A R a9 & 95— 13737, A0 4 220344, FATHk ik 32 1 29200
LN E B YR, e REATE S — MR WX, A4 KA S
117017% 07 ¥ B —MMAXRRREAERE L, EHRELUNEE
KT, BAIRRZ TR E LT,

EE B LR EATL, $RERTFRAXZARANAE. 1EHE 5w
HEEA R E, oA BTESATT m R, A ARV ZEHTTHEE. &
BRBHEHNER, WEFHGGHREFZERNT . IENENEL
X O RE TR &Y, BE xR RTINS BRI ER., B
AT AR E AR, Ay EFERAFEHHT R ZA, HHEHRAT &
HMATE CERE R 4; FRATMIZEFTHEZRRERN =R, AL
WEMATS THFR. I Ao X s — M GHE SN Jobs didn’t believe in
market research™. Fth, *tFAAH. D AR A ML T =, ]
Y= 5 AR AT B R AR B S T W B 55 K, TR 0 O 3 IR
AR R KRB ANER, UETUMATH = & H NS R LA —f “ft4aa)E
"R B

DM REHEERR BREFFREELZINLIFE TS FT
Ea—H, EARRAEFT R ARE, AEAMREZAL, Hib RT3
A FROATL (EZREHIATL), WAFFRERLBETE. P4
WAREETFTZAMGFRT SRR Y, EEERNET, KPUKAX
AN, 2B R R EFTEANS AEEEMNER L, AGAZ

O EXEg, FAEER (FEETH - TREERTIO H2827, bk AR 20104,
31 https://medium.com/@mktgwithmeaning/that-steve-jobs-research-quote-should-rip-e8f3335ec66

18



WD

Bl ERE 2 RS LR EY, el iRt REmEL RS TR
AW FEARHERT R FEL, BFEEFRINRHEEK, I
BT TR RE TR G E A, B L ey AT 4 B K
W& RE—MEAN TR, AAMSE T EEAHKRT. RN, FEY
T 5 Z 3 2 BOA N AT AR 7 2k p B

2. AlFIEhE AR W ESREM

REATRIE S, TRBPRAETR, Tk T aRsmaFig
AR EEAE S . UEBT O AR AT A, AR ET: “BRATLH
G, RN e B R O B R O B BEAE IR M, T EY R 2R R
BT, SRR — MR ENME. AABNFFEEG N TAHLA,
BATVEA = okl B2 RANAN, B RE S RARAR R AT, otz
TEH B P 5| KATE Y R MR RN AR, 2 HATE AR KKK,
X BB e AR R A, BN TR S e AT, 4 A R
FHEGRAKEATRE, MAERAX “QlE” FRE, BHAREIEX.

R EEXRTWATLNAR, BB mirr, QA Rk ed x4
FRAER. AAXBTVHFIHTRRAGEN, MEK MRS A&
R TR XA MERK RS REFE, RE RSB REMR T
e, SU A LBFEETHEITR 801 644 5" B FRARMAILA, HH P
i SRR LR A 8 B o T B Al BT RE Ay R, T A B T — ek
AR E Gl B RS A K A TR L )BT T A e R
WAk T PR A ST B BRORE R, DLk B AT 50047 Mk = T A 23R A
W R R AR AT A o m, AAf4a] 3 7 ok s B K.
BRMEATY, BamTHRRZHEEHEFERTL. Hib, RATB 8L

%2 Tomova, L. et al.. Acute social isolation evokes midbrain craving responses similar to hunger. Nature
Neuroscience,23 November, 2020. Z# % k¥, HXME T, ARKAWMES BEEWETIERAT, 27
A BE, RMARR G YU E AT &4 8B 2 A1

3 Avi Goldfarb, Catherine Tucker, Digital Economics, NBER Working Paper No. 23684,August 2017.1%Z C
5| 38 19934 B¢k 3¢ B B P #97A %2:  “On the Internet, nobody knows you're a dog."

W EKRER, FAEEE (FEEFH EF - EEEERER F201T, Lif AR H 20104,
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PR IE: Bloomberg, # &#F %G, 2015-2019  ##KIE: Bloomberg, # &#FLlt. 2015-20194F F
M. .

Fat, BIHEEE L EABIER (creative destruction) *°, X FRE IR £
ZARIAPANTTE, — 2 A7 F IR, 5 — DRI AE B & BT,
WHRTER, Rt bR ERZAMT, WTRAXHRHFELE
“H7 TEEENEE, AEXE N XRAEE, KE KRB LRI,
BFEATH G RGN T & LA RO K, Bhx— M A 8 E Y
A3 T 2 5 % 5 T B AR

5 Z PR B I B AR D, (8 3R AT EE AR A T 6 R W T
AR EEE A, E NI MR T H AW N RAE, TR AN R
W T HE N AR AT 6], £ X EWhite KikB#H <SHEN” #1910
AR, MAHLEBRER R ZHEES, E0THEHEERETAN T
#77, TG #71950-19704 X L 304F Wy Bt i) B, ATIAFE £ L W R T I 9 10
—H 5 580% WA b, 1960F R ATk FEAN A Z #3401 b — 15345 90%.
U Z T EEF QB EVFiE B AEL9795F 0y H| Je b B B AT IR RR A AT iy B L7

¥ ORELEMEE, REMEE (BAEN. 2 ENE5REY EN\E “BHHME", 55412009
4,
% ¥ WEE®=E FiFER (United States Court of Appeals, Third Circuit) 19104F %fLoeb vs Kodak—

Z R\, EE L4 T KB AR ERE (District Court, W. D. New York ) 19154F xtUnited States vs Kodak

—RHH
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LWL RR W AIRT K, TR EAE O RAEAREEL T,
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FAEEMT . R, AR B & I B SORA BT R B % A 2 TR &
Motk AA, E—ERZE LY U, ERMANNALE THLE O HLwr
J, RMAHERAAEREL. RPFA R, EETEERFIEHROANE X,
B fFIE & o B F AL R BV BR, AT T AR AR, ERIERENE,
R R A R BN B Z AT, SR L, R AN A e f] i T K
WE K, R T —ERFEAARNFTLZBN, EERLTHTEE—ELTH
AL, fldn, AT 20044 5K A4 W T 2T M B0 aE T4, R IEl_E4T
RERE R FN=4F.

MR AE R T FRE Loy, AT & “alFiEn”. BAAFAH
200 1 T R PR AR AL, B Aol T X B R SRR B A BT R D B B A
WRAANACH, FREEE. TR, wRFLAF, THHAH
R E DRI, M NSRRI, ERERT LA ERIANE
ARE. UXEAFES00HF], MFEFLBENS kB Tk, 4ol
Frt e e 2 (EIR3. 4. 5), 1995%F B % & B F i ey,
7S FATr 0 5 202048 8y T AL HE 7 7T 5 (2R EBARAT AL, 19954 W {EHE )7 7T +
Bk, A = R 20204045 Bt & R R 2 5. R RAE, TS
i R AAT LT & 4l 77 U Se A A e BB AR TR R R e AT L

3 3 197948 £ [ # — i [E b %% 1 Berkey Photo vs Kodak — % ##|sk. & XC: titan in its field.
%8 Herbert J. Hovenkamp, Antitrust and Platform Monopoly, Faculty Scholarship at Penn Law,2020.

% Ahmed Alibage, Charles Weber, Nokia Phones: From a Total Success to a Total Fiasco, 2018 Portland
International Conference on Management of Engineering and Technology (PICMET).
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2 LA, XA BHR B8] 5T R A A T L ALK& T A K o
G LA F AR, TURIBELFHER. —BRIFRRELA
MBEM, ZocBENSLERGRRIT TR EABEEER, £ 57 AHRE
|EI A X T ik T M DU TR B R A, AR R BN AR LR
TRl FT B, Bl aniE R T 54T 8 O “wl” Wi B g & FINEA 4 A F#”
MWRRESE; BEL2BE N RROGEEE 3 BRALEIATESZGF, Fli
IBMPE X &N B i DL B Microsoft 7 4% R BBk b 4B, 37 7 o 0 X T 7
ROV ERRT . ERRTTIZEEMET S, #—Ea2 TEEZE5rN
BERC., ThEBERBEECEALLT, BES RN F L EERT LB H
RAOKEFEERRANE. SHER, —BEEXSREH DAL EGERR
A, EE R AR R E LA MR T AN E, XS E e RE 2T X,
TR R ERFA R FE M RET kS, AR R,
TR RACIFH “Em,

“* Timothy F. Bresnahan, Shane Greenstein, Rebecca M, Henderson Schumpeterian Competition and
Diseconomies of Scope: llustrations from the Histories of Microsoft and IBM, The Rate and Direction of
Inventive Activity Revisited,2012.
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Wk 8 £E 20184 R&D HNEH (BFET)

20185 (B %)
Basic Research Applied Research Development

3417 £7T E £ 7L b ¥ £ thE ES thE
B AR HOAT 40.4 41.8 39.5 34.3 47.4 12.9 127.3 21.9
AEBE AR BU- 2.5 2.6 1.6 1.4 0.6 0.2 4.7 0.8
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% ¥k JE: CRS analysis of National Science Foundation, = 4#F % [%.
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FHBTFAF RREANZRAE, D H U RBF R 2 —. — A
B WHIT, oo T LR L&D W - B LR AN TR

TR, REEE: (RAREN. HAENESREY EN\E “EEHMIET, B4 0412009
4,

2 The Committee for the Prize in Economic Sciences in Memory of Alfred Nobel, Economic Growth,
Technological Change, and Climate Change, October 8, 2018.
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AR &, R ES WAL EL BT E SR, W LEAEZ A
VRS W EIEN; W RESVFRBFNBLE -NDRKEHN (A3
54 ) EITHEAS, NMAYHAENASERTEARS. W EEFT, HERTE
H, BESARAFLINEEM Y, EHEXTEF, BANHFLHENR LT
# FFacebook; EHE T &, ME., XHAHAHNEBER - L TIELR, {8
ERFEFRLREFTHLBNBEANER, (TR, XEHNFHFLBENEEZY
BATEETHE, RARAERS, EHXBEEZHTEAMENAFT G
A,

(=) EAEEMIE, BEFEAEKLONIZXME

ERZWH AT, YA NETHSNANSAT: T THEEF
WHgEmTE, LEARBAAFETF, A2 H AN TRTHA
HEENES, BN RIERGE L REMRERRAREHEL?
W0 £ B2 & RRE AN T T2, g2 E 20 B IR? XM 4
TELFBE R TR F . BENE, PR IE I K 8 DU R

3 Bain, J. S. Relation of Profit Rate to Industry Concentration: American Manufacturing, 1936-1940. The
Quarterly Journal of Economics,1951. Mann, H. M. Seller Concentration, Barriers to Entry, and Rates of
Return in Thirty Industries, 1950-1960. The Review of Economics and Statistics, 1966.
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A, K TREWZELCERZEARKEIAFLEE RBFIL. ALZ LR
ZWRINFLE L, WRAT TXRLRERRKLERERSHR. £ 2K
VRBYIE, s R A R AN — T, WA L WA KRR
ZE W & A B

flfn, REZEBEN—KFEAN, tFEEHH A RRT EMUTF =%
—” WME. XM EEATE —MAPA N R RE R 02T 8, Fib
XEEFET - MNE R EEEREE LikE. i, XEREERELSF
EE|TFEMW AR T EREE, AN EEZEFALHEY. WERLSE
F20104F, \FKEXEHZRHEAREN TR, BEEREZENF—
BHERFAIEFIRE? L, MEEFZAAR 2T, MK FARE
TR E A HAZE . Fltn, £ E 5 %EHEL19694F 5 T IBMA A T R £ B iF
W, 1982 ZAE WA, EhR “WAKE” ©. RIFHLE T 1N R 2N
BERKRANT VX, 2EHEREAEIIFNTTEN?

X W B 5 5 RLAZ A0 TR 28 T B 6 T P AR R B TR, X 3T AT A
RTERENBRREALEE, AEWEXETFHHNR, ATTAlE G HEFLH
RZW EBAL AT, DFAFoE LR AW 2 KRS, wrlfrk, ¥
el Ry KEHAZF LK, FEHF2FTGHE. BRI, ##F
B RZW A EXFAER? AV AT RNERE T AR 2E X . #
X — i, TR MDY MG AT AT e A AP AL Al O
R AT B R K AR IR A, B WER T, XARE
BozEEA T AT EEANS Y FEH, FRRRBHELEMELT R 2T X
EL: N

20184 EE R kR A “EEZ @7 £ P Hy &R And the fact that two-sided platforms charge
one side a price that is below or above cost reflects differences in the two sides’ demand elasticity, not market
power or anticompetitive pricing; Thus, courts must include both sides of the plat-form—merchants and
cardholders—when defining thecredit-card market.

** https://truthonthemarket.com/2020/02/03/the-ghosts-of-antitrust-past-part-2-ibm/. The case lasted almost
thirteen years, ending on January 8, 1982 when Assistant Attorney General William Baxter declared the case to
be “without merit” and dropped the charges
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MEENERAFNCELBRE . LT AN Hb, 2Rk 506 v
ZALK — PR B, AT AT A2 E X SAE AR, ATT2F 5K
RWT GBS AT R, FEL, HEFHE LG FNEE, ARNaE
XM R IEZ & REMPENEZEXTE. Wi, KREXR”. U
BON B R R AR AR R T 2 D R KB A L5 L6 6T, SR IE SN A
AT 150 B 29 SR 9 5L 7 AR W AR b — AU AL, Bk T B K Ao 8 T R AR
maRANNBIER T T S,

BFEZRFANZ, BRERRIEEN, FZFERAE, RERkita
g A, R AKHfEERE, RARHNARELS ZAVHEXHE. &
W AHA AT LR R AR EAAR, TREUS LB FE. Bk, siddk
AR S, B —MHAMAR, Q% FF BN adl LA TE, &
ST R #y AR R B AR R £ XS E T, EHAFEREF
eV REEY KZEH—TWTACZEEN, EXRREFERTHYT
A 7 B9 Z2 W M J5 k2 4B XA T A B 07 TR 2R

A o 8 %, F & B KB ML 2 E CBALTR? XA b 5O v iz i 48 4
R, CARBRE LB A W YR AR b TR k. X Ao Bl
FERERALEL, BERERLAT AT LRAE LGN 2E X MH, B
BAEHFILE B ChEEgRL, B ERAEMARENERLT, —
MABATABR Z 6 FE. FELE, Fdl 5ma EEuz @ bniEng, 2
T R W R B S B R, B RARFRT M WEE SRR AR
MaEXFHH—F. A, LhzFE 9MERE NEREELER, L2
WH R R FAN2EXANEEE, i NWEERATR2ARET
ANH) BN EXATH, BEYRENFHEE. RPN E X ffm, R

©oqalin PR ENFR, EETH, S FEA .
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AP U s, B TRFRUARERTFEDbHFNRAT K, BEE
BHE LG AELG MERF, URHARANAKABEEF ¥ ANFE, K
KB T F & WE AN A B E B4R, #1464 AEN2E AT
ARBTEAT MR XEREHAREETF, R PHRER TR R
ERGERIETHEARLEAF. HAEENEHATA. Hit, RAKR
ZEWT P IE B B U B AT A 3 2 BARAT A Bk, AR IBM. X EZ S R 2
W7 AP0 7R LA IR S A SR ST IR YR B, AR S T R 2+ LB R 21T
F BLATTZ, BATHARORENF LR, B2, KGRI 2E X
WAEE, KPRZEWEN TN TFadl, 5RAIIMELRNFoLLHEL,
& L2 E LA B EA T e ¥ ae .

DALEATY T 2. 571 BT e IBMR 227 % 4 6], 78 B 5 3 3NN & A2
R WA 1969F , RE Z R 2TE L A E R &G 1 4T A 535 7 B B,
EIBMAR st T 4 4 5 A AT © AR S 5 R4 B L 5, IBMIA N B2 5
IR KRR LY. £, B —DLUHLFLT AR E
3k, IBMZE198144E M A IR By BHR ,  JF IR F o/ AR i B T A E A
Ml RKERBT SHMATGENER, HFEHFRAWE Intel, #1ER2FANZ
K B Y — R R A 32 A B /N E ——Microsoft. R, IBMAT I #yix
WHT, FARETREWHARHRER, MEZE T REHHERE WK
WE A . BATAN, ZIHE—NEEREHERE, HERE ZHNZAETERE
7 o

(Z) &MFHAH: Eofhfeeaats EL

TESCPHY 25 £ SUAER TS, i 2GRN ZWHEA L TR P N E KHE
WA FE, S+, 2. KR ZHATH P OAZ /ol e, ok, A

" https:/Aww.ibm.com/ibm/history/history/year_1969.html
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WHFHAF; =%, RATHELRERSL, BERERE HE R
EEM RN BRI AR, L KRR B A AR RN R B R A A
B> BB AR R B AT B A e A A AR R A A N —
Bk, FRAXE SV AR R H T 5 SN e REMNE L.

i, FERANE, AR M2 A T EERETEE, AW KE SR,
Z R AR A K R B AR AT, SAFEEE” C. AT AR
WAEAE, BRI E R X MT L HNE L EHITBRAKTH.
U2 BAT LR IFEE, A SBAT L& B0 o 303 R 6 BURER.
Gl A RAT, AR oL 2 —F SR Y BURF B AR, EAERAEETT, 08
A R BN A LA EALTT 2 LR 7 B F BAT EAT R, AT BN AR E R M
ERESRAAMIRMEER. Hib, X TREBUFFFEEMRMEERN ST
BfE, Sl wHH N E—CBE LB RT FNE

5 ihE B, 20 ReRET & AR BAE R R AR B S R E AR 2B
G, ME— MR AR (B “Pf 57, leverage effect), Ef
AN K AT IRAF I T % ) e F 5 — AN LR R AL, SR,
FETEHEREN, FEFANIATRNATEEHAITRZHTH, E2ERZ BN
T, ALAFR R RS B A — MR, B2, X T4mT o4 E
BT E e R TR RERE MAE—ERE LR THELEE LS
TR PR, T EL T AL AR R e 3 E R AT AT LB 2, A4 4 @b
& ERAE G NATAT R S RS, FEMMTREZM TH. AT
IEF AT EESE RN ELY TS, THETE - ENEHNTH.

B BW: (BT EABRTENRBESNLY, (FEARBITEEFITY 20204 £ 114,
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3 F b T 4 RN A R E X SQART. H. B RA
B A BT 4 9 R B B T X R B 4
RO S SUWH T RE LR R BT R . 7 =% Hlkh, BA
v B 7 X T S o A IR AT AR . BT T AR A A % FQQEK
T 47 75 B R AR AR 00 BN L 45 X B 3 5K (BRI AR B
T TR 0 AT AT T AR . SR BOR 8 L, BBk, hnRt
Yo AT B TR A HR T T T 4 X B AT AT T A
B A AT R W7 25 1 80 7 4 X B AT

b, mEmARERAY: BT HLFBRARHY. ORE2EHZE A
A A SCBLAHL A B RT DL — P AT RO B WTAT N X PR AROR,
DSy ok THZ L A A T LML E W Ew 5 5. B A A9 A K
> A0 7] DL S PR 2 465 5 400 BB R R A ROR A B A A T A e RO
ZEWAT A VT B B T B AT IR M. B, SRR S —ANER W R AL
FUHPHLTAHTHEE MR ERXTEY. 8, —FERETHFRAELE
SUAR A AT s WA 7 T 3 SCER AL B 5K, (B B A ROE B AR AN A S0 FE 3¢
BORZWAT A X T F NP AL eEE# T, KERA T EXNEE.

EATELZHAGEZ, BREARERERKFH T X T TSNS £
WIAT AR R EAT, A TA THF e REWTZ, Wi RR LA -l E .
QORI FTIA, A TAE Ge Ak R &, P 5 4k 7 SR 8 4T IR e e T H 3R
HE IR B R P B RUE W IR B, 4] 1 T R VAR e B kR KA
BOMIARHAMFEOTHH NS TS, BERMHERAT, WRESET &
AT H-50K” &M ESUER, RN IEHERE R R m, £22

©RENFEAREMERBHARERREA LS (2013) REZATH45, EXT. T AEHEAAR
ER—WIAA, ARFWERERR: HATHOFARE B E BRI EIA S EHE XTI LR
T BA L BIAL, B B AT B B2 R T B HEBR IR 5 4 LR I A A
REFRI.
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Kb, WA THAREM BB L ZIW TR AR, GRER, fHR7 1A
SEP AN FREFE HEEE, BETUSTIR> A RLFEF. 2H %
F. RKRW. TeZWHMAREN, FHTHRETEAE, Sk FHE
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FrtEREFadlmmE FaALa T, 2 RETH, PR
BT 5 R ZB W BB R 45 4R T S R v 2

S FXAE— M E UM, ®E T “Baumol’s disease” 414 4
8 B IR A K S AN R L Y AR BT TR B <] 3% 4T 37 387 ( contestability theory )
B, MEREE VRN AL HES: RATHEBRN R ERET T Y
WANEMAERFAXR, METHERFHZ T UE Bl xANTH. R
Edig R 74T &4 (perfectly contestable) &, A4 7E i3 & ih5 B4
A 18] B 35 B AT —AE T LB A R ATy, AR AR AR
WHHRP. RMWEHIET W “EWF o NET W, BT AXTART
eVl TRES, FNREFRTANE, —ERZNEN T T bR LT
W, AASRAFTEENHEREX MU ETLTRFMW,

M, BERZMHNEBE: gAXHRERTESES

BEENFEMUNZOETER, KA ZERFUN, B idl s
FREEWTHEE AT, SIE R, SR F R, FbdE
XAy ndem, BUFKE—MEAR. 7 —H, FadlEIX
WHHWZR UL, HAFARICEAE A FH R FE, F52
PERATHFLETEELENAC. ZE VeV EFEZHEAL BB,

* Baumol, William J .Contestable Markets:An Uprising in the Theory of Industry Structure, The American
Economic Review,1982.
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