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Application of Anti-monopoly Law of the Most Favored

Nation Clauses on the Internet Platform
JIAO Haitao
( Civil, Commercial and Economic Law School, China University of Political Science and Law, Beijing 100088, China)

Abstract: Most favored nation clauses (MFNs) are commercial arrangements between the buyer and the seller, while the plat-
form most favored nation clauses (PMFNs) are third party agreements. In the agency model of sales, the platform does not directly
determine the commodity price, which is the origin of PMFNs, so there are no PMFNs in the wholesale model. PMFNs will lead to
collusion effects and exclusive effects in market competition, which will lead to the increase of commodity prices. At present, the
anti-monopoly authorities in various countries generally analyze PMFNs under the system of monopoly agreements, which is a prag-
matic approach, that is, they mainly consider the convenience and tradition of law application, rather than the nature of PMFNs.
The system of abuse of dominance is also an essential approach to regulate PMFNs. When determining whether PMFNs are monopoly
agreements, we need to pay attention to the influence of agency relationship. Both Europe and America have established the agency
exception rule in the determination of monopoly agreements in case law. But the original intention of the rule is to exclude the deter-
mination of vertical restrictions in agency relationship, and only recognize the restrictions directly related to agency business. When
the PMFNs constitute a part of a horizontal restriction or facilitate collusion between sellers, the agency exception rule has no scope
of application. Moreover, the PMFNs are the restrictions of the agent ( platforms) to the principal (sellers) , which do not fall with-
in the scope of the agent exception rule.

Key words: PMFNs; agency exception rule; vertical restrictions; hub-and-spoke conspiracies
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(—) ZEFLIBRPHNEEELERK

IR T E RS i« % 28 E 435" (Most-Favoured-Nation Clauses, DA F faj FR “ MFN 253K ) , 7 H & 7
M 52 B B e A5 338 k5 e RS R AR TR S XUy Z [, 48 3207 [ RE E SK 7 AR U, AN 23 ] H A 3K Oy B i
AR 38 T 5 1F  BE QR4 T HoM SE 7 AR 1928 5 250 I8 A% S P 2 RV RE 25 7 24 T SE 7 M EE R R
MEN %32 E S 52 2 A Y 25 115 36 07 4R 45 15 HAW 3K 7 — FE A 0 28 45 1 (MFN-equal ) |, 52 48 45 82 4 19 10
A (MFN-plus) '

Tl S B R ) MEN 25320, B fEBfA b U W 1Z & MFC 2% K ( Most-Favoured-Customer Clauses) , Bl “ fx B &
FA7 AR, RO R i AR A R AE E A, 0 R R AT A AR P ONNAS R MEN 253 AT R 5 B 2% i 2
FAF B T RN X AELE R F A 5 S BUR — 32T5 AR R SK T7 SRAS A [R) A%, 9 L MEN 28 5507 I i
R R 452 ( Price Parity Clauses) ,©

BAY ) MEN 25 A 5 B[] — 32 5 AN [6) 3K 07 Z 18] B9 0 4 B¢, AN [ 3 552 B8 v 1) S5 R A0 A 7K 37 ( Low-
est-price Promises ) B 4% U L R 1IE ( Price Match Guarantees) o 9 3 1) LG 50 GAF7E 22 57t il # HE 3110 2 [+
—SZTT WA IR SE J7 Z 18] B Mk, BIVSE J7 AN BE 45 LA 3K 5 58 000 S8 A9 00 44 5 J5 5 L 45010 2 AN [R) 352 5 Wie JBC i A4
e B A A S 05 4R A8 T O SR A DU 2 S A R i B

MFN Z7E LR T SN A, WA S 2%, T DL B [ AR HERE AT 2 Fh oy 26

MEZ g NFAIEFR , K2 MEN 250 & 32 05 4 3K J5 it AR v, B BR i 7 S 32 07, 52 4 NSk 7, X WFR
HA AT 3K T7 B MEN Z5 3 (MFNs for Buyers) o ffj R L A7 7547 H T 3275 5 MFN 28 3 (MFNs for Sellers) , H
BEBR ) 7 & 3K T5, 32t N 3207, 48 3K T3 7K v LA i 14 2% 010 ) K 352 057 190 777 il B0 55, 4 2R 3K 07 DA B 2% R T
LT HASETT (38 =) B[R] 67 b BRI 55, D0 R 32 1 2 4% 1 K 37 244 15 52 07 o 5 — Ff MIEN 25 07 S B h
FEARH UL, — A WA G2 I /R W 25 D1 4 2002 4F I8 45 14 0 S48 f s ol T 48 %

MFN 5k 52 4 N 3J s 05 20OA P A, MEN 2530 R L vl 23 S 28— J2 38 W1 1 MEN 253K ( Retroactive
MFN) |, BEOG 2L A5 4 AT JE 011, 8 32 75 — Bl 35 = AR AEO0 B K L 3K 75 A A7 AU SK 2% [ R A% I i 24 1if

O™ 4% ke i, MEN 2% 50R 0 23 S BUIT A 3K 5 09 1 3K A ks — B0, R MEN 23000 32 35 N JR T K57 B, I % o8 & — B0
TEOA S B 2 R R4 3K 7 Z 45 T MEN ZRaR , 32 45 19 3K 77 4R A 1 B AN 4% (The Best Price) , 2 75 45 AT G 4T H At 3%
J5 WCHBURE =i 04 o BT LA A 2 0K MEN S0 — B S i A% " 71 2 L Jan Peter van der Veer, Antitrust Scrutiny of Most-
Favoured-Customer Clauses an Economic Analysts, Journal of European Competition Law & Practice,2013,4(6) :501-505,p.501.
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CBR B FE 4 10:) o AN 7E20044E 10 7,6 5 B S | ok DA B o8 B 3807 ¥ 4 18] MFN 25 55005, BROHE 28 D3 S 5 ol T X X L& A
WV B JE A R o LR PN 250 2 D0 IR B 2 B2 45 19 3 1) 4R 38 : Commiission closes investigation into contracts of six Hollywood studios
with European pay-TVs, 1P/04/1314, Brussels,26 October 2004.
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B, LB R A Bl MEN %308 A2 78 3K 32 X5 Z (], % A8 2 M TR] — 352 07 40645 7 ol 19 AS [ 3K 07
T S A s PMIEN 2% R & A 78 352 07 V- 6 2Z 0], AEL BE B AN 0 S T 5F- 5 4R 15 B (9 0 A%, T 2 3% 32 7 7E 4%
& A R A

A R A 2SR ) o 2 3 MFN Z%030Hh 19 32 g A 2 B R IR 3607, BT AR 3 22 BRI AL 4 o,
BOPR A R i o 2 453K s PMIEN A0 3R R 1 (54, W PR O = 5 A doe 2 B A o

55 =, 3%t BRI Bl MEN % 308 1Y S 36 32 80U ) B AR S 55, R 18 S BT 28 5 i A, %2 2
NIRPP B —T5 24 3 A PMEN ZR 00 1 9 2845 10 55 = N (I 9% ), R 9 2 352 07 o 55 = I B 15
%, BAR R 5 NN PR A2 = N o 38 MEN 28 FCRE ] — 32 777 FIA [8] 25 5 (9 f M 100 A ke A, 11 8 28 35 7
ARAF IR AL s PMEN Z5 30 UDKE I 2% 38 DA [R] - 65 1 3K Rl 1) 9 A 0K AR A2 A, TE 9 8% 38 E AL — 7 5 3R 1%
A M o TE R A0, PMEN 23K B0 — b 45 = 05 B0 L7 ( Third-party Agreements) *'

S0, PR 7 AN o E MEN 2% 30, g PR O B 0% R 2R 207 (24 AR SKT7 ), (H B AT fE
7 B SR 32007 #8457 RE 2 B FR 07 5 /8 PMFN Z& 3K S8 T S WA BORI T 3 00 i, g O H g
M B8 E R A I ETT, AR T .

T, R BUANTR] 38 MEN R0 45 Ff 70 2 X PMEN 28 s 2 3 1 A, BR ot 22 41, PMEN 4% 350 7E 55 %
Hab AT — Bl DL 02, BT S PMIEN 2R CRIBR SC PMEN 2% 30 FiT #4132 07 BEAS BE7E HAU 7 & A REAE
FESRGE (A2 77 A AR ) LLSE AR A A% 55 15 1 s Ji 8 08 3207 S REAE 1 T 42 3 L A0 00 A6 i 45 7
ity , 0 AE AR & 19 8 0 A 32 BRI 7 S0 PMIEN 2% 3514 BR A B B8, 3205 428 A i 32 3103 R B o 52
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TR AN AR A U PMEN 850010 — A~ T 2275 S8 [ 3021 65 (8] 50 4 19 78 70 A8 B2 o 81 5 8] 1) 5 4P 3 20, R
2 PMEN Z0 R — A B AR 1k PO 4R 557 65 6] 58 4 2 22 2 06 5 2R F- 15 [ 19 38 4 A 2 (P 5 R 2D 5
F SR — B0 IS5 520E 5 5 B AR E A Y SE i AR EE B, X Bk L PMFN 2% il T E 2k
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D United States v. General Electric Co.,1977 U. S. Dist. LEXIS 13977.
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PMFN 4% 5KA7 118 £ A ) - 6 10 B 03 72 57, AU PMEN 4% 3594 5 A RE , 10 5% R 326 0 J 9 26 4% .
i AATTX PMEN 4% 350 — Bl L B0 AT IO 40285, BN & 85X T 9 PMFN Z8 3R A BEBE 30 F 19 PMIFN 453k,
RN Y KT b ST T A B WA B R B R RN B H SR BB IR T AR SRR,
BI7E PMFN 4% 3krh , - 45 2 7 20 8 7 18 2 5207 AR BB SR, 3 Pl 23 26 T B e X PMEN 4% 350 119 352 £

- AT LA 3 £ Ry 22 5 3205 MR A T R e A R B P R 0 K A L
T — R AR R MR T EAME 2 R LR XA, EaW LR &G T, i
A AL A e A% AR BIAE  HUR — B 2R BTN R B R T 3207 s R A A R B
TG U EREN QB T Z e FE N S REmm e, MR T EEMIEREEENS
2% 220, A BB R R B B R E S B RS2 07 2 1 A R, S A O — E L 4

SRR, A EE DR R S 508 L A R R A AR TE T b 7R 2R b A A
PR 2B SR, XN W3 1157 (Amazon Marketplace) ™ {H 78 H 7 5 45035k , 7. 2 £ 35 o Fi 41t
KA PR KR B AT REAEAE MEN 530 (8 T, (HU sk PMEN 4% 7 , 06 1 248 AL B 20 F 9 MFN 4%
WA R BT, G AARAS A 5 2 MEFN 2% 00 22 i 7 S A0 4% o

FEM R T A MSE 7 Z AR LR, TG 384 T 7 5 108 9 8L, 7T LLE B2 B, JG 20 f
MEN & T 7EAC AR SR, 3205 (8 B8 1 A2 0 A, V- 1 TG o T 43 0 48 70 o I, T LA A 7 2 0 FH MFN 4%
Ko NBLA SCHRA , B it B AL =CR B9 PMEN 2530, 38 O 2 7 5 285K BiFse 46 B C et s ik, 5
TG E R BN T X G IR MFN 4530, (H 18 5K it 3558 19 MFN 2630, FE & B B4 8 %
Z AR JE T PMEN 450 BT LA 46 R 35, K PMEN 4% 3000935 X 20 o 4t e 5 X AR AR R A 38 X
.

S MEN 25300 5°F 6 B EAR S AR MR, TRE TYE R F PR AT REEB U T
HATEARHB T, PMEN 55504 A B AR I 502, W — BRI A U8 & 15, OF B4k
HL A5 U AS B 2 S99, 93 0T, S R A8 wI AE20 1044k ) iPad FF AR5 N iBooks F2 )7 #E AT 1T 0, I
i B 3 A I S o5 B T 90 % 1 B o R X B BT, 3R A R B AR W Db, A BT RR E E
A — P RE B SR A AL SRS B, DL R A R U I S 3 o L 3 R A AR R R B T s
H A T 5 AN SO T S0 I 2% W % Kindle =, 100 3 5 23 ] 95 B bl 3 RE Al A i gk 4%
B SRR b d TR RS A RN HE MR RE U HORRE R T S b T, MEN
SR BT ——E A RIS T A R R B0 S R RN T X R 29 5, R R TR AR HAl O A
P, 7 P R Rk 0 A A S SR iBooks r LA A 4 8 ok I, A SR b A7 R AR A B B L AL
R AR TG AR 2, TR T AT A A R 1 I b e T 3 8 St DA =2 R A A e A e o AR B S H R
BT T Z M e B R F B — RN ERAE A5 & T B A B S B T — oy Bk,
Horp  MFN 2GR 2] 7 B ZAE T, 3w P ek 98 H BUR R R .°

Ok R UK T 6 SR Z MR FE R REA KR, RBEATHGMESNZ I RR—H, 5 E L2
FRALAE & BARNIR 55 (AN 28 H B A i R B ) A B S SR E TR R EEMAREA, =& Z
)R Rk S B AR OC R AN, F AT 5 28 W7 1 SR A0 5 ok b 32 D R B 8 BT A AR E A B - £ 8 B R AR R AR
FI, 3 B AREL” FUR — AR U N B R L AER A R B S, BUE SR — A AR

@ United States v. Apple Inc.,952 F. Supp.2d 638 (2013). United States v. Apple,Inc.,791 F.3d 290 (2015).



76 molk & % 5 & #A 2021 4

SIS UL, PMEN 232 B LU — A>3 8], 8 2 N 2 — 16 TF 5 5 0 B9 R iR 1 o 2R 5 8t 2
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[F], HIEAR B A BEM S AEAT AR b PMEFN 580F R ZE W7 i b 0 3 B A0 A 4 R (RPM) 2801, B ¢ 52
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AIAAAE , B2 O FP AR o 28 3800 R KO B A ) R % 7 NI BE AT /1 6 2080 2 B Ak
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IR G, 53— R B B AR A o AR X — i R v PMIEN 4% 50CRE 18 01 Oy 35 4 3 IRVA% 33 4% £ B
M2 T e KR O BORE M 3L Rk 5

IR AT R X PMEN %R0 52 28 W vk T A5 S i Y T 3 S I e o7 o 2 st 22 W P B3k B S AN
% 119 o 3 P A A2 A2 43 BT AS TR A PMIEN % 35CHF 25 45 R AR A 1 L 2 B b B AR 4% PMIEN 2% 3K 1) T3 3 R B8
AN [v) 5 4 5% Wi e 36 B0 FH o AL G 506 H S i S22, FRATT k£ R B, 4% 11 2 22 W L A4 JLF- AS 24 T[] b 6
PET FHZE W7 P UCTH] B2 SR HEYE PMEN 535, T FH 7 3 310 b 7 ] 88 B AR 4 o 22 i Pl 7 o 3K 2 — b B PE R 4
M S 25 18

M. PMFN £ 30 I ZZ I & 3K Bk K HL 5] & HY 8] &%

(—) PMFN S Ay I 22 BT & LB

FI R4 BRI F A, 2R S 2B I8 £ SR VA 2 7 19 PMFN 20 R 8 F R 2 LATT U2k

1. ZE L AT 735 020 104F LUK , W A 5 () i 0 0 70 4R T AU 19 MFN 2% 3 T 9 4, 8] A5 X 52 08
BRI IE R AE LR ik 741 F- &5 (OTAs) , £14% HRS  Booking. com FI Expedia 45, {H 4% [%] f) 4 £ 25 SR A 5 42
—H

(1) 20134E11 H20 |, FE 1 S 45 2K J7 ( Bundeskartellamt) 4 H pR 2 , DA 18 [ 358 P4 T ) 078 0 B3 T
-5 HRS Z [A] 1) MEN 2% 35CiE 5 o 45 1 PR 5 19 3 T4 0 (Rl I e 0 BR A 58 4 325 ) 575 1 2% A BRR B 18 A7 2%
Y5101 5%, RIAE MFN 2% 3R B 22 i b i .

(2) ik ORM A B S 95 K45 2 B %) Booking. com [ £ . £ W1 [A] , Booking. com F20154F4 H 7K
WO LIS ) S MEN 25380 B C MEN 2535, T2015 457 H S ok R R v 7 e 2 8 D B o = [ 5 4
PEENU I T LR 7R Vi I AR T 7R Vi R o 22 7K 22 18 )R Bl X Booking. com [ #5, fig 5 A Hh T
TRV DR E o b3 ] 8 S ke 5 0  H F CRR B2 AT 45 29 ) S 101 A T4 H 9 o

(3) TERTIR FE R AEZ T IEL BT GO SC MEN ZE3 1 B0, 78 I R 57K 7 T20154E 12 A 22

(®Bundeskartellamt, HRS-Hotel Reservation Service, 9th Decision Division, B9-66/10, 20 December 2013.
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HEH P , 25 1L T Booking. com )4 30 MFN 4% 3KV ik B — 3 , 18 [ 2 22 Wi L A% 43 5] 8 i HRS %8 I
Booking. com %, & A )" L PMFN Z& MM SC PMFN 2% s B4 it Sz 5 4 B 80 o 3 b )™ g 285 3 5 HCAth e 32k
SCMEN 25 3R BR A 5% B JCsi 2R 1 o

(4) 20104E9 11, 3 [ 22 °F 52 B I3 22 % (OFT) L % §i] #5 Booking. com FI Expedia f) MFN 2% 3K, If T
20144E1 4552 T BT 7R o E R i DR i, OFT [R) R MFN 2% 500N O i S CBR B 38 15 46 29 ) #5101
2B W AL

2.BFHMH(1) PRA T K G R A R w20 1048 E AR 145 117 3 -5 1 RCRs 18] 28 3T 1Y
MEN 25308 T8 £ o 56 Bk g D S 2R 28 w1 - R 3 A3 1 RCRs 3 [) St 17 [ o A% 1 A 1] 2L 35847 O, MEN
SR M SRR AL T R R B2 TR0 1 1AE 1T TR X A 58 e T ) A, [A) A F MEN Z% 35008 i hi
P o FL 7 5 Y — IOASE R 8 G, 308 3 2 (8 M) e, %t R R A Sy (g A ] ) o] S B 3 e T, 5K
Ja & HR AR RS , JLA 2 o A1) B 22 D3 2/ R, R U N A A4 28 1k 2 i A AU 0 S AR
RRF MEN 250805, B 28 B3 25 F20124812 12 H F120134E7 H 25 H sl A 280 9 0y AR i ol s .

(2) 7 Hyih o S By iR v 5 B 85 ML A B S AR S o A T 2517 1 MFN 253K, 20154E6 J 11
H 0 22 51 2 X W b Jj 1 IE A A, 2R A MEN 25 30002 75 23 BRI AS (8] L 5 8 MR =2 [ iy 5 4, 02
23U T 2 B IE RN 2 AR FE 0 JE A LA b ARV TSR MEN 53045 8 AR D b BRI 25 51 2
KA, T By ifh MEN 2%k 32 %2 o o S BRI A7 25 20) 515102 4%, BV P 17 37 SIS st Ao 8L 5 , I HLAE 2 1
DA T 3 SR A

3. ELEEWMH BT BT, U S i 7E L FZE 113 (Online Retail ) SEjif 1) X MFN 253K,
20124E10 7, B [E OFT FIAE [ B - 45 2% Jap [ I AR 41 CBR R A7 25 2) S5 101 45 X IF. 5 g J5 5 i A5 201348
31,0 Hh b P 1E R B T 0 E MEN 43k (7626 B B0A s ) , 205 3 B AR E 4 0E TR Ry

4. PCWs 5. Lt B 3l ( Price Comparison Websites, PCWs) 75 KX 93 A& W, X 1B K K i iX J& — N H
BT SR ERE, EATEA MR R 5 JE L 201 14E8 H |, S [ OFT #2358 4 2= 51 23 X FA N IR 4 fR B
(PMI) 17375 b9 MFN 2% 3508 T ) £ o 33X 28 2% 30 HT P34 P B LU A 0 ol 7t n 25 PMIT (4 37 B, H B 72 T £&
PCWs H t5 o Z J5 , 3 [ 36 4 Z2 51 s W HRRE R H 58 4 5 i 38 LR (CMA) |, J5 35 #5648 1 0 53 3l . 2014 4E9
H24H ,CMA LA | i 4l R0 B 17X 28 MEN 25300 5 2 i o fie S, CMA AR (B B 17 4%
) EE101 L% 11 T T 3 MFN 43K, (H A F Bk L MEN 25 30FA 78 . ©

IR A ALY S PMEN 253K B AR G 10 e ZB W R BE G - 6 & 00 1 & A SUEE 3 L W K
PMEN 35K 1 S8 PR30 2 AN Wi 22 0 336 88 S8 1 1) 2 o P EL AT A R A AU B3R B 2= B3 2 X S T b it 145
SR A AR A (IR BRI AT 25 29 ) 25 102 45 A, IR B HG s B I ) ) A AR 91 48 J (R BB A7 45 20 ) 215101 25 8
JI 5% A RE O Rt B PMIFN 2% 38K 3 S0 24 1 — b 2B I8 D O 48 445 0 56 I3 12 B 7E S 2R 4 wl vt 1 2R A 1)
P, Ak MEN 258500 S 188 6] 28 I8 0 350 A — 353

(=) SHEIRZWTESLBS] &R )&

1. PMFN £ RE R Z W th S0UE Z il F T 3% 32 B b G0 1T 25 2 5 28 W AILAS 22 BT LA B 35 Bk 28 W8 I 380 114 43
Prigde, Br TAERPEZ Sh 38 AT RE 5 MEN % i iy 2 il AL G2 A G0 B9k PMFN 52 — DB B4, 5

(D Bundeskartellamt, Booking. com B. V, 9th Decision Division, B9-121/13, 22 December 2015.

@ Office of Fair Trading, Hotel online booking: Decision to accept commitments to remove certain discounting restrictions for
Online Travel Agents (31 January 2014).

(3 Case COMP/AT. 39847 -E-Books.

@ Case AT.40153 E-book MFNs and related maitters ( Amazon) .

(® Competition and Markets Authority, Amazon online retailer; investigation into anti-competitive practices, https://www. gov.
uk/cma-cases/amazon-online-retailer-investigation-into-anti-competitive-practices , last access on April 17,2021.

©CMA , Private motor insurance market investigation, Final report, 24 September 2014, para. 12.17, para. 12.65.
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MEN Z% Kt A B 22 Wik L F A JL 4 I 1] 1300 MFIN 2830010 S 3 4 s 2R 3 2 AR B S 3000, B A 45 28
WP BRI E A MEN 2535081 PMFN Z8 350, — > 52 28 (R B AT TA AU 38 4000 T AR B A B TR, e
BEORALF- 5 F T HESE 52 40 T H L T35 Al R AL 4, 45 [ S 22 W 22 Jay ik J2 ~J 157 2B 18T 13 LA S8 3% R 0 A
PMFN 2% 5 52 4+ 0] AL

R TR 2 i, % PMEN 2% 30 P 0 A 2 I 24 57 2 HAT D 32 B 5 4 400 o #4522 W7 13 ORI
SE , A fE 2 20— S SRS R A AN () A A B Y B2 a2 B, PMIEN 2% B0 ] 8 IR T fiE 22
B PEBUAE I 57 25 B X AN N R o & LR T7 Z B LA MEN 2530, AT REA AR . — 2 F S A
BRI J1 i, 3205 BeA 06 BB AR - 5 AT LA 45 5 — R SRRSO 207 A A, 0] 0 48 8 0 A 9T A R
4 R T BEAE - & F1 32 7 Z 6] 73 e o 3 — Bl g B0 B9 PMEN 28 3R] LA SE D i i 39 SIS (624528, 404
TP & 558 A B0 T 9 PMFN Z8 00 B E Dy 22T Db 8L, ~F- 15 45 32 05 U7 #0253 i AT A I S0 4 . F &
Z P LA MEN 25380, W REJE 5 T 2 M5 18, W 7 5 58 4 Pk F & PR 40 1, sl HE BT 52 9 15 5 o Al
B I — B/ 15 8 H A R B A BEACED, B AP AR B0 MFN 4% 35009 1 J5A €
WA ER.

AL, AE PMEN 28 i AL b, P 7 39 S0 3057 ) 58 5 AR — > nl A Al G A B A o A 2 3 0N R S i
JEAREE (R BLIE 17 20 20) SR 101 25Kk 23 Mt PMEN Z% K B 4805 42 4L 3F , A8 3% 2 & B0k Al AT A9 AN i s 1
SR ATTGE W AT D A B, B 2 e S R A E SR T I A R PR AL PMEN 2% A i A 30 1 24 2
(B AT 429 ) H5102 4 T AR S5 101 457 o 2 T3 FH M i 42 < TR0 34 A% ) 38 I T 0 1 — o2 e A0, a0 40
KGR T SCBC AL IR I E S BT B3 AN B RGBSR LA 6 % 0k 0l T 9 2 255 SR N &, S ]
UL H HTE) PMEN 25 & PEAR AT X RS- 5, 15 3 S b 7 A8 A 58 R e IR X

2. 4% PMFN £FOAEAZ W IR T T E £ BRI () &2 /) 8 76 22 B U Ui 42 T 40 BT PMFN 53019
PR, T3 A — A R g R AR U ) PMEN 2% 35 BE 15 WA D 2B BT Bh 0 2 2B BT b SO R B 4708, 2
A WA DL 80 ST R A AT BE S B ZE B PR PMEN £ 30O F- & Sz 7 Z IRl L HE, AR R A WA
WA (0 PMEN 2% 3 AUEE o A ) 1, 76 7l B 1 L °F 5 A8 oA il Sz D SREBE ), I LA B O 312
I BAREN AE S B Wik b AR AR AR A i B — 2 DR R o R SRR — A A, A KT g ik i 28
Wi

TEHLTEJZ 0 K ACHOC AR W HE SR TE 22 0T DR 2 MY, 2 2R W o BR A 45 1) (LA T AR CHE ) ) o
(R ) F 28 T = 2800 W A (R 1B 1T 2 20) S5 101 48 i Bp i, G bt A0 435 AU HR B 807 o 22 i LA JX RE AL
€, U AR 8 1 W SR AT D M R T AR T Bl i — B g0, BB AT O R AR AAT o A S 2
Wik Be e, AU R LR FE AT S AT BE S 5 & & R 52 5 Ryl i 8l 7, I M A 1 — I 3
FEAE ) R ZE s

AJLL, 22 W b BOARE H A AU 51" (Agency Exception) BUIN C 0 =2 5 36 [ A 22 5 48 L I
XPH PMEN Z% 500\ 5 S ZE W7 D0 0o AR B CHE ), IR A A 57 (AR S AU, e 1k TR 3 AT 0
NI ARG Bl B R P 10 W 55 sl ol ARG, o A7 2 3 48 Y, A8 25 AT 00 B 8 B U 7 & A R 155 7 o 4
B B ATA 5 0 AT ] W 55 s r ol KUK, DR e & T 3 4 i ik AR BN X ke — oK, o 5 5 3207 1Y
PMENZ& A BE AL 35 7E (BB 1B AT 45 ) SR 101 4 22 vp , WL e G R [ 5 30 5% 1 PMIEN 2% 35 114 ] 725 #8 J
TR I T 5B R T R T el I AR

e [5] 2 St FEAC I HT “AUER A0 I A 2 2 0 AUE 2 B RS 19 PMEN 830, 3205 5 4F
I 5 Z A 00 D, A AT RERS BL 1) DRl ™ s FE R T 4038 1 MFN £ 2 5 A (R Wi i
AT A 29) HE101 4% % RV & 8 H B R WA A [ B 4l T AR A A RIARER A R

VAT f PMEN 2% 38 T 22 Wr D S0 20 HrAE SR T, AT B8 2 17l — b vk HEi b 2 ARBE G R T 1Y
PMEN 4% 3050 52 A8 75 44 B 28 W DS, ot 2405 5 ARBRL S0 B0 Fr) U5k S AR BOR2EAT 23 #r
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F., “RIEFISN MU S5 PMFN 5 50R) 2 B 1 80A E

(—) “ACEBHISM” HLM Y 7= £

S ZE Wik b i AR SR RUIN At 57 5% LIPS do i i BE 1926 4F I ML 1) GE 58 A R GE 23wl X)
FEE BT HA M LR, IR [ 2 BT A, A0 2R B E 25 B R O, T S G R 2
EYHELR, TR GE A nli A & i M ey A & g AQRBERT SR 7 OR B A ALy A B R ARG 4
—BE T A G M o o 15 BE AR B R IR AU [ TGI8 R R ROR AR i B (il R
D) N AT 0 ks 08 BT AT N A A R E 2 L K 0 et B Ak 2 T B A o R e e AR ek I AU
N L A o AR O A T AR S S A B A% R R AT R B A OB

GE B WIHh &, iX HLAAURE G R A AU FOIE A FURE™ o fi i 1% BE 1964 4F F e () Simpson ZREH T
X —ZR ARG A1l 2 B (Union Oil Co. ) FIZ2 i i 1] R T 19 2 B 7 8L, AT B0€ o s 5 1R
FI A AR o 2 5 7 Simpson PR A 38 ~Y A1 1 24 w50 E )21 A T 0 BT 0 A Bt 1) 3 e 41 S S 2 W
T o Ml DX 3 e A R B 2 SR TR JE S 0 R IE B (Justice Douglas ) 3 22 BOUR 5L 72 1) ke 45 457
AR AT U S TR IR AR Bl i T G AR 2R ) O BRI TS 2 A R R B e e
R oA 5 758 " M 22 07 DA 5 5, TR L IR R 2R Simpson 3 FE ) 28 8 i #R S A0 a7 E A4 BR T R K Z 56,17
T3 5% 19 IRUBS A AE AT B b o3k Be RN ™ A 85 7 HEAS B OF AN ik (R I, 5 AR T R T A
ANPER BRI T B R G, A VF 2 BB O [ M I B 2B T R e R R RO AP

FECHE R ) IEHLRE “AQHE B 20" RN 2Z A1y, B 35 e 2 78 22 A 01 w4 sl R e s A T X — AL
(HRBRIB AT 220 ) #5101 58 TR R B — 22 B R 19 P A 8 22 A A olb 22 1) A BB, 32 2% i 114 TR 0
AU BA 22 U B S PR Al 2 S o B AT R OC R A BE T2 W] A CRIACREA 2 A R R Y B — 22
PR7 AN, FE197 4R ) Béguelin Import Co. ZEHf L BE 45 th , £ 120 W 22 (8] (¥ 2k 5 8 15 22 HEA F B S 28 W vk
B RS, PR w) B A SO R B RS (BN S 2

TE19754E 1 Suiker Unie 28+, B9 1 B (E U4 1 AU 20 Sz M (] L, B A SRAR A ZRHE AL
P M AT Z2 4B A6 78 SC55 I, T - al gt 22 46 AN B Sl B LAY , b4 = 48 AN il 0 8109 4 R 40, IF
R — TR 5y —FF RSN — R IR — A PR VAR G0 3L 1 Sl B LA ™ AR, 7 IS T 2 A SR A
TN WY 5| I E— 2 R BN AE19954F 1Y Volkswagen Z ik et th, “ HA B AARIZILANS
= N TR R AT AT RS, ELAE 0 ZEF0 N B0 A B LA, A4 18022 $E A ] 0 A AL BT 0 I, A Ok i 5T 2
BE RS PFE20064F 1) CEPSA F2 i, 12 B Ik o0 1 Al B LA ™ A o A1, (] IRF 8 4, AR BN PR 3 A 8
T I X B RSz AR R T E PR R, A M8 H el o B 25 Babsr vk g TR, (B s 17
SR ER101 55 A R @

(D United States v. GE Co.,272 U.S.476 (1926) ,p.488.

@ Simpson v. Union 0il Co.,377 U.S.13(1964) ,p.16,p.20,p.21.

@ Case 22-71, Béguelin Import Co. v. S. A. G. L. Import Export ,Judgment of the Court of 25 November 1971, para. 8.

@ Joined cases 40 to 48,50,54 to 56,111,113 and 114-73, Cooperatieve Vereniging “ Suiker Unie” UA and others v. Commis-
sion of the European Communities ,Judgment of the Court of 16 December 1975, para. 539.

(®Case C-266/93, Bundeskartellamt v. Volkswagen AG and VAG Leasing GmbH., Judgment of the Court of 24 October 1995,
para. 19.

©Case C-217/05, Confederacién Espafiola de Empresarios de Estaciones de Servicio v. Compafita Espafiola de Petrdleos SA,
Judgment of the Court ( Third Chamber) of 14 December 2006, paras. 38,41 ,43.
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(=) “HCIEBISM 20 B 51 5h

FEACHR G 2 v HEBR 2B BT D A A , F2 B8 T LATE P IR 25— , 28 W7 (3 B30 3 AR b 25T J2 P 1 LB
SEARM 3 B SE A AN AR RS TR iR 2 U AR, BB L 2 5 g i 4, Ak 2 18 R A b ar
R SRERE 1 o Z BT LA AR 22 5 B v, S TR Sy 0 2R B AS T2 M Y 22 55 3 Sl fl A4 o), AT 2t N AT oh
) 5 9 A T R B S L S R B — SRR AT D B T AR A Y R A P R A
Iy ) SR BEOR AR R R B A R A AU BR A, FCRE A A A6 7 A 515 8, X s T U
F14 [ A PAL 2 o 3o T IR A DA DRy ZB IR B B, A5 DA S f R, 0 45 T A A TAUHRA B

ARG SN B 8 7, BT R AR ARG N ART I PE J5 T 2 5K X R I L R A 2RI E
ZEIRT PRI 22 5 R A BESR ™ A v 5t A A 0 BEAE AR O AR R HERR 28 T B SR IAE o 3 T B LU
T =R OL, E AT R ACER B SR R ] 51 -

1L REANEBNEEREBYSTEE TE5F M 0817 U 55w XA A N —F8 0,
RN SR AL AT D i 1 AR 55 9 i L, S A7 A0 TR 20, B AN PR A RO ARBEN T B A T 225
b ST A AT U, TR R AT B HATE Z A AR A 7 g T A 22 553 2l BRI B o3 Bl b L
W7 PR T 1537 58 B 45X kAN BE R D ARG 28 9 A7 , s 75 5 € A HLA T 3l A D 2B I 3 B 55 A
4 55 103 5 SE B 33 R A T 1 i R R IR, AR N FIAS A ] s 1 88 1) 22 W7 bl asC o A O R 0 — Fh 4 1)
KA, AT KR b ACEEAA R ACEE R — 8820 B BA, < ARBR 4 20 JLI0) 32 28 HE B ) 2 AC B0
AN Z 18] 9 G 1] ZE WK D I E o i 2R BN RIAS KA 3 2l 2 28 98 i K RO 1) 2% i bipasC, ) = A 2 431 &1 AL
It AL B A T3 AR M

K EAEZ A FIBIHER I, HAS R Z 18] (4 B B8 A i) SE PR, = AR S0 BE 00 AS B HE B (il
IR 3 ) 1 A% I3 o 7E 1942 4F 1) Masonite 58, & [ RS i g ik Be 41t DAAQBIE D5 20f 28 5 B 1) A5 22
ORI A G 5 N Masonite S — M A SRR BEARAR ™ 19 A 7 1 388 B 7, He 5 238 4 3k - (TR D i 310
FEREA 7 R BT B R ) 25T 1 IS R AR B S, ELRRE A A Ml 2 T B ISR AR 2 4 2 1A LT R A
SN 2R AR A PRI, Masonite R A A8 Mz i 2= AQR AL 25 85 8 4R AR ) BT A5 BUAE 15 H I B 72 Masonite,
B U Masonite 5 5 5 U BE 1) A SUAT Ml B9 B BE AR AR, Tolk i1 3% B8 4% Masonite [ C o b IX 32 B off A 58
A AR A E O FE AR DRI 3 9Kl 1926 4F GE 52 7. 19 “ AU HR G 51 KU o AR TR, AR 8 Bl
AT A5 A ALY e a5, AR AR B i A5 BURIE A3, (R 26 i 1 1) AR A B il g AU BN 1Y 5
X T, A B 22 13 R H A0 e QR B B0 P (oAl R T 2% i R SRR 1) B B A ) o B T ke IR
B 12 BE A, Masonite FCEEAZ 18] B9 PRS0 AR B 20 T ACBEA B | J& — B AS B i 16 A0 0 4% [ 52 5 1
178 o VA AR IR VLA T, 3 e AR By o 2 @ U R A2 7 1 8 45 7, T LAZE 45 85 Masonite [ 8 48
W2 b, Foa B CARTEA ™ B B ) 28 SRR, B8 (] I B A ot Bt 1) 2 SRR R AR 24K [ O Ma-
sonite [ {QHLA AN 5E 5 X6F T (19 WU B 0, B 45 B 18 B0 ACRE U BUA B it — b A 4% 181 %€ /9 75 ik, AR AR R X
BB A [ it R T SRR 22 ) 3 2 A7 A S T PR SE A o

FEf AT Y In re Local TV Adver 58 i, 3% e £ U fiff A B P 00 B 1 R A ST 124k A 2 PR M) 8T o AR S8 I
e ek e T 2 K AR AR A w R R B A o A
T =GR 3 I R I A kRS A i A KA 4 B SOR B v v LA A T B M R T Katz RO
AN RS IEHAT N 25T, D O H R AR R AT AT 3 i AU AN 2 2 57 ey L3 o (FUR R B B f 4 6
fi] P CAN T ACERGI AR KU, A S v, B A7 45 4% 1 Katz TR ARG B =5 b i T
A R AR AN TE

2. FEMA L EE I3 F 4 AR R o R FUA A CAIACE A A, DU DA A A i 57

@ United States v. Masonite Corp. ,316 U.S.265 (1942) ,p.276.
@1In re Local TV Adver. Antitrust Litig.,2020 U. S. Dist. LEXIS 208215 ,p.52,p. 54,p. 55.
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PR JC 125 AL 2B K B U, {EL 0 2R i 7 A H b 57 3 A D0 28 e I SOE AT AT RE B AL o X 2R 2 A HoA 54
KA A R — B BT , a0 2 A A 1 K 7 i 5 iy (] — AR B 5 I I, G I8 B 45 7 A AR
JER Z AR A S R ARG AR R R Z AR S R AR R TE B R R A A AR R 4
7 AT LBk B A A R A O RS SRR AR AT 2 TR AN A S 1) B T BRI, AN ] A R R
e ST R EAR ELAFTE S A R A 7 ) — AR Y BT, A7 7 2 [AIAR 75 B 3R 04 4 SR Rl 5 6
T2 SR I A 0k 52 B AR o o b AN T 0 1 77 i 2 () A BB IR 45, 1 i B T A [ 2B 7 1 0 ol 5 TR
—ARBE N B S UL, A P2 R S o Xt ot S B I i BB il R BT (Hub-and-Spoke Conspiracy) .

3RENAZERIRGMERN S5 RIS T K AT PP IR 3 A NI Z 5] Y B A 1 9 25
iX S S8 A CHIY 55 A9 FEAS 5 2, AU OC A AR 2 S0 R S PR i) RA 5 AR RIY 55 B3R AH SC I, A fiE
W A 2 2B W5 Bk R o BR B 1975 4F 1) Suiker Unie 5 fCRE AU H L Z2 48 (9 4l B LA 32 11 75 1A
FOph Sz A AN BB 4 Y ACBE A FEJE AT 248 A5 78 355 7 A A4 AR A BT 23 8 B — 358 23 o S 2R A
AT 18] 9 BIR il 74 P 2 2 2 Hh AR Y 55 1 Bl el 5 A QB 55 TG T 428 SR 1B, DU 3 e R il gl A 2 A Bl 18119
A A, I AT RER BB BT P o X 2 S LR PR DL -

S — B SFR A 2 AU SC R A B AR ACB 55 1O JE AT o A ACRE P SR A 4 i p AU 55, AR
B 2 0T AL 5 A9 PR 7 25 5 AR 55 e A 5% o L T ot 20 B AR B3, AR P MR B il 2 9 AR A4 7 1 4
B i A AR BN B 18 i 1) 25 b R, BR8P A% BB e R S AT X AR P B T
AW A RLBOAE N 28 W B AN T AR B SCRT BB B R R QO AR A A% K, 1l S AR B 55 JE 5%, AT
LAF% B8 28 I P DA Ak B8 o o A 5 25 11 BIR o] 0 45 R Al 17 20 = — e AR A R A N 8 R, 40 BESR A AN 15 7
ZATM N AHATACEE, 503 AR AT AZRHEH R AR R ol 55 2538 [ 32 2 R, AR o b 3R 45 — 7 19
il 3t 037 5 — IR A KA BRI ZORABAA TG AR AR A (T ZRA AT T) I, 80
AR AT LB R 8 0 G ol 5 25 0 1l 52 B BR A, AN h BE 3R A — R 09 HE At Mo 37 o 3 W 7 195 DL AR T8 T
ZEWTE LI HEMLSE B, I 9 e v HE A SR 9 O 1] B T (3 1

5 AP B AR A A BR ) o ZE AU F b AR 58 UL 55, i B AN R,
Jor AR B33 A9 BIR A 7 2% 2 AR AR AR N B B A o S SR AR S, AU B SR 5 1 ARG AR 1 BIR il 1 7Y
A IR 0 6 AR AP AN RS A FL A 2 A A% 5 M S B g o, o e R A o T AR 55
Bl , AR T E A B 1] ZE 1B B 1

(=) KE&RKXT PMFN & 500 ZE BT th 8OAE

ARHLSE AT 19 22T D BOAE , BEZE 75 18 AR ] S0 HLI fry BR i, 25 1& 451 S0 1 1] 1 o e PMFN 2% 35K
AL, RN 5 F1 3207 2 [8] (9 AR S5 28 5 AN 2 U I 26 A% A 1 A8 28 W DR 38, 1 13 A B, H IR PMEN 283K
FEA & T AR LR ACHE ] S1 R i 451 S I

1. PMFN 4% 5% 7T BE i85 1R 44 RS A58 18 470 468 10 380 o 24 A BN AFAS A 22 1) [] if A 7 A B A 58 4 06 AR g, QB
SR AR AT AR 2 1 8 A 1 AL X R LT 7 B B v i ARBE G AR BT EURE - 9% [ Masonite 58 A S T AE T
B PR R B B RSB ENTZERH KR G R RES 5 LT i fET
(95 4, I P 65 SO 205 19 58 4 X0 T+ o X M T AE S A7 B S 0PN B (A A 26 5 AT A A
B X PMEN 2850, F 6 F1 3207 AR 2 2 bR 25 1 2238 19 7 A O 4 o BB AR PMIFN 28 0 Al B 4%
ST BE — AN [ E i M ABAE RN, Bl BE 2 20 1) 32 07 B B R A I R R SE B, 32 05 BE B 4
PR B RS X S HERR s BRI T & B B T A RS2 7R R A0 RS SE 4 o fE PMEN ZRPE TR,
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