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The Cost and Efficiency of Credit Card Schemes
——A Comparative Study on the Australian
Regulatory Reform for Credit Card

Yu-Ting Lin
Abstract

This paper first outlines the Australian recently adopted regulatory frame-
work for credit card scheme, highlighting the growing concerns over the possible
anti-competitive effects of the setting of interchange fees and the “no-surcharge
rule”.The rate of the interchange fees applied to the credit card use nowadays
raises the concerns of overcompensating the financial institution as well as the
credit card schemes and also, the “no-surcharge rule” restricted the competition
and suppressed price signals that guide the efficient allocation of resources.

In my opinion, the interchange fee should be decided at a cost-based bench-
mark. The cost to be included in calculating the formula should be confined
within the related cost of processing and authorizing the transaction, of fraud and
of the interest-free period. Furthermore, the regulatory authority should review
the setting of the interchange fees regularly and related information should be
disclosed to the public in the way that consumers can easily and conveniently ac-
cess.

As to the no-surcharge rule, for consumers, when they purchase with credit
cards, they don’t have to bear additional cost, though credit card is among the

most expensive payment instruments, but benefit from delayed-payment without
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interest. On the other hand, the merchants are confronted with the customers’ de-
mand to accept credit card transactions even when VISA and MasterCard charge
them high fees for using their services. Nowadays, the merchants don’t have any
option but to accept credit card transactions since majority of consumers enjoy
the convenience of creditcard payments. Barred by the “no-surcharge” require-
ment from VISA and MasterCard, will the merchants passively shoulder the high
service fee for accepting credit card transaction? Merchants will raise the price of
every items slightly just enough to cover their cost without attracting consumers’
complaints. Consequently, the general consumers in the economy bear the credit
card transaction cost, resulting in the cross subsidization.

By abolishing the no-surcharge rule, merchants have the power to set differ-
ent rules according to the payment instruments used. With additional fee charged,
people will make payment decisions based on the cost and benefit analysis, but
not simply using credit card as payment with every transaction. Confronted with
downward sloping usage rate, VISA and MasterCard may be motivated to make
the credit card scheme more efficient.

In long term, the credit card scheme will work in the way that best

contributes to the efficiency and competition.

Keywords: credit card, no-surcharge rule, interchange fee, merchant
service fee, cross subsidization, VISA and MasterCard
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RBA 2z %3 F#2 » RBA BULLETIN (2000/07), available at http /Iwww.rba.gov.au (last
visited on Mar. 13, 2006).
Supra note 4.
B A AB R HHAIE S charge card> M52 b £FE29% 0 L RF A 0
2P EI9% RHZ AL AR 14% B E 07% $HEF 04% ; X charge
card “7dp % American Express ~ Diners’ Club #7% 2. e+ » 222 % + 2 £ u| &
G PAB T * 74 i o See AUSTRALIAN RETAILER ASSOCIATION, SUBMISSION TO THE
RESERVE BANK OF AUSTRALIA: CREDIT CARD SCHEMES IN AUSTRALIA 26 (2002), available
at http://www.rba.gov.au/PaymentsSystem/Reforms/CCSchemes/ResponsesAccessRegime/
ara_120903.pdf (last visited on Mar. 13, 20006).
" 1d, at 3-5.
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@]ﬁ A58 149 (Regulations of the credit card schemes )
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S 5%%%?F9$“%tW%E%E?*%WWWVTW B
P S 08 A (i3 e
RIS A s Wﬁw A
A SR PR SR A

S H > VISA ¥ MasterCard - ; 1&‘5\-’%" ;‘Hfﬁ %3“%%&;[/ %E}' ( merchant
pricing ) - HEHIEL) » 2 LR JreH e 1 BRI I+ 55 e
TH”JL??W A LR A FFF;.{_J [ AT l:m | phErE VRS A ép;ﬁd/ ]
LRl N RTE G O l—,“ Hd16 'é['?ﬁ}é*}%, °

ﬂw,w/%ﬁ%T%pE§%%W¢,ﬂ@@%ﬁﬁ®§$ﬁ%
'Ef /'Hln (552 b 2 fHU e [l E i‘;ﬂ/é’?"}_j\iﬁ}#'}'ﬂ/?ﬁﬁﬁo
d?aﬁﬁ;*%wfﬁJu“%ﬁ*’@“F“{ﬁﬁﬂééme¢’
ALY g TS TR P I R P
BRI S . % 52 R R I - e & e
T TR RS & 5 RS e PIR RO IS L R
S (O E A 1

REE TS BT PR Y Y ER Y TR TR L U
JoH 2 JIB - B 160 F 5-7 ¢

Y 1d at6-7.

20

BEW G REEL TRES PR RMEAR R EAH LS REALHYR
JE PRF%F © See RBA, STANDARD ON MERCHANT PRICING (2003), available at http://www.rba.
Gov.au/PaymentsSystem/Reforms/CCSchemes/std_on_merchant pricing_2002.html(last
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visited on Jan. 14, 2006).

2 Supra note 5, at 7.

22 Supra note 5, at 8.

2 RBA #4427 4+ 2 LA E 0 AR R AT B 4siE (7 e E Had 2 ACCC 7 b B 44 12
P I R TR e B kAR 0 AR e B R F ks
ZE L@ F RN 1974 # 7 £2 (Trade Practices Act 1974) » B 2.0 § 5 2
(price-fixing prohibition) ¢#.% 5 £ & RBA ¥ 2§ % + mspt - FLe 7
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3.1.2 RBA®M®EF (72 0k (78

RBA Idsd = T'EZ,I ST JU[#F' T A EEET] > R T[Efﬁ‘ﬁx
%&ﬂ*ﬁﬁ’%mﬁLFiﬁi L S5 B

RBA tﬂFFI B E/LJFEJ S Ve ’“”T [ I/E‘I:*—‘Ui s El eS| §F{H¥r
UPTES §F1 » B | 55 91 3 IS A [/fgl%@ L,L_‘] fl [dEs A2

HEGR RBA RN 7 1 g O - 0 S
LT O RBA F RS P SE L
B et S5 BUFRERL S HIRY > 2 RBA r?;i[ﬂ | VISA % MasterCard =-' 7%
A ] %wﬂﬁﬁwgyfﬁﬁﬂ@W?%ﬁﬁ@ﬁTﬁ?%ﬂﬁ@
% o M1~ 9 > RBA Fét RIREE Y *ﬂﬁﬁé‘r&? VH g I+7FE'E%JI—“
*W@bﬁwﬁﬁ”ﬂ@*@mﬂﬁ*’”ﬂwﬂﬁﬂ@VﬁﬂwW$W{
SRR _FJ/F al [ EIEN - =9F > RBA @it @ By 2 v [ R A
Ry RS R E U’FE',&*Ij BET=R1 - SR SHER FHBL ™ 2 A
R SRR DM RS s - A
ﬁ%@%y%ﬁ’W¥7mwv%”£ﬂﬁﬂwu¢ o S IUIET
L+ RLF| R 7S Y

BEEF {55 S AR R - SRR B 9
‘/I‘*Lﬁfﬂ/'ﬂ“ b2 SR > U3 BEUGIDR] R = PR R S
VB B - IR B R I SR (0 RBA R
U B S R0 Ry B R B R 5 VA 5 R

RpF 2 FEGS 0 ACCC T ig ik F B3 (75 5 800 0 % RBA A2 #3%m & 2 i #
FeFEE gL AP PEERY RO NG TR Rk AR
N R e A ) 4.& HE¢R7a g & £A3%i2™ (Trade Practices Act
1974) 2 3F ¥ ¥4 (authorlzatlon of the interchange fee agreements) o % &L #7H 45 »

ACCC, ACCC Alleges Price Fix by Bank, (Sept. 4, 2000), available at http://203.6.251.7/
accc.internet/digest/view_media.cfm?RecordID= 93 (last visited on Jan. 20, 2006).

24 Supra note 6, at 9.
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RBA 7 PSRAZCHZAf ™ 5 /= P '—: SR b ENEIIRE- S A FL
i (OffiF EM %@”'®¢t§@?t®@f U R [
YA D S AT ey Y e QYRR F 7 A

> VISA # MasterCard $ RBA #i4#% #1351 ~ Bj5 11 & A A2 £ B3 2 FF

fe A wldE ik S E A2 He 2 5 5 MasterCard 1#« S LS A
AN G N A2~ o RBA G AEENGTFIEFIRY > B HigL e d
BB L2FFApE FAIHEF IR B A g éﬂﬁfjf‘u
BHAARAFES X 5 F VISA “tR N2 R B HGN A RS ARA S Aot T
TH R #»’t B RBA ch@T i FH IR ZHFHH S4BT - RBA ;27 & |
i 5 Z B f o wmkit 6> F 31-32 ; MASTERCARD INTERNATIONAL, SUBMIS-
SION TO THE RESERVE BANK OF AUSTRALIA 20 (2001), available at http://www.rba.gov.
au/Pay-mentsSystem/Reforms/CCSchemes/IIISubmissionsVol2/O.1_master card_final.pdf;
VISA INTERNATIONAL SERVICE ASSOCIATION, DELIVERING A LEVEL PLAYING FIELD FOR
CREDIT CARD PAYMENT SCHEMES (2001), available at http://www.rba.gov.au/PaymentsSystem/
Reforms/CCSchemes/IIISubmissionsVol2/T.4_visa _necg 0801.pdf (last visited on Mar. 13,
2006).
Payment Systems (Regulation) Act (1998)(Au), available at http://scaleplus.law.gov.au/
html/pasteact/2/3141/top.htm (last visited on Jan. 13, 2006).

27 @ American Express 2 Diner’s Club 7 k33t 845 4 %Pt » Bojf # $145 95 1 47
‘T g 2 # 1k o Attachment 4: Undertakings from the Three Party Schemes, %-Fé RBA, IV
FINAL REFORMS AND REGULATIONS IMPACT STATEMENT 58 (2002), available at http://www.

26

rba.gov.au/PaymentsSystem/Reforms/CCSchemes/FinalReforms/attachment _4.pdf (last
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’Z’F@J”T WL @Ok e T A9 rFHJS‘"TVﬁW;ﬂ'“ Al e i
FEN l/mig,m:l (£ (3);:\#]3]{ L?ﬁwm ’Eﬂw E'ﬁ FE| EJj’r} -l I—F' Jqu
FLA (4)%%??%‘97??;'/‘%?’fﬁl’ﬁﬁ%ﬁ??{?#ﬁ{ @wr—ﬁ@ﬁf? 5k
H H I Eli_’ WA R .

RBA 7 o AN e N ety I}Hi/[l VISA =2 MasterCard F’?}‘Fﬁﬁ }{—JWIH@TE'
ﬁ’ﬁﬂ%@ fsmm%v SR SR 1

PR R IB VB - PRAGRLY IFW‘FHP\' » BN ﬁ’FE'F.jd’?‘/¢ %

FIREMHFT =0 RBA GBI i B 54 (5740 Bl
E‘Fi{%%ﬁlém?ﬂ?{&ﬁﬁ o

2002 # 8 F] 20 [ RBA T2V 53 iia e g e m tﬁﬁﬁ‘ﬁ? HEIHAYH
IS AL R (LT ) BRI B e 1) g
ﬁ'ﬁd FL

(1)’%1%‘@ ?— I’ f“ -4 EJITJL'FF? ( Merchant Pricing ) 29

FIERL VE"F“"{ mzﬁ}yﬁlr[ ARE R R R ﬁ[‘iﬁfﬂﬁw‘rﬁ?ﬁ
15 7 B ARSI I » S SR o . s - 412
ot & o PR AE RS ET R 1R B R P A LR RO A U

visited Mar. 13, 20006).

Anne Wardrop, supra note 7, at 68-80, 71.

Standard No.2, see RBA, FINAL REFORMS AND REGULATIONS IMPACT STATEMENT: MER-
CHANT PRICING FOR CREDIT CARD PURCHASES 45-46 (Aug. 2002), available at http://

28
29

www.rba.gov.au/PaymentsSystem/Reforms/CCSchemes/FinalReforms/standards_and_access_
regime.pdf (last visited on Jan. 13. 2006).
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@Bﬁﬁfwumi@%p% /et ] @%@%HmFW§JF“$@H%
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[l (AR 22 0 pAk (fair trading laws) {3 > {3 s \,FJ%‘EE{/, HLH Y
IS BT 3 RS o SRR T 2 B 9 s
Ty WIET Tgﬁﬁﬁ“ﬂ§§$fﬁiﬁﬁ¥§” PR 220 phiE VA

QB R

¢£W”ﬂ R R P AR B AP

T RLEY (] SV 35 (efficiency ) Z#i5491 (competition) e

[ RBA T2 [ - SIS - P
RS 043 0T 1 %*m%@“%“{ AR 155 - P R
MIRERRE A e

O BAYH | T B S A LA E PR B

VI G R ST - I Ccost
based benchmark ) 'l R A

SR 3’5‘—’*&‘“’?{31?* LR »%&327 FhEr5 4 Celigible cost) A
CHRERN T AR LR L FR T AR

AfﬁﬁgﬁﬁW@rfuﬂiiﬁ’£Wﬂ$ﬁéﬁﬁﬁ¢(dgmbcwoéﬂ
ﬁiﬁf%ﬁé@ﬁﬁﬂfﬂf*AWﬁi%i’mW’ﬁﬁ(mww

30
Standard No.l, see RBA, FINAL REFORMS AND REGULATIONS IMPACT STATEMENT: THE

SETTING OF WHOLESALE (INTERCHANGE) FEES 41-44 (Aug. 2002), available at http://www.

rba.gov.au/PaymentsSystem/Reforms/CCSchemes/FinalReforms/standards_and access_re

gime.pdf(last visited on Jan. 13, 2006).

RipAHH Ak 5«‘&2}2’?—% Gip Berg T v w - g E ROTRNE Y F R
¢k w2 3 78 4 o Supra note 6, at 42.

EfppE R Gdpp AER 67 30 pAcy o gw s B 2 B o (“Financial year”

means the 12 months period ending 30 June). = #3130 » | 41

31

32
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ing) ~ 35F Cvertying) - 2T Cseting) 3¢ 59119 571 4
(fraud) p55H[ [ﬁE'J“F?P,f{‘FI’?_i YA AR A PR | F;EH?TL b1
(‘authorization ) frd &% %4 ; Ejﬁ{?ﬁ%‘f?}%ﬁ" ]ﬁ B0 bR o0 R R
free period ) [V &¥& A4 577
O S R S R T A 2 R
Bl (generally accepted accounting principles ) ==/ P €3 i 171 R (Australian
accounting standard ) - HvE [EFTE A [l AR EED SR o [f' 3}‘:)*) EOR 4
ﬁj{:ﬁ RBA #?:J/JEJﬂ Tf)g\ﬁ%}fﬁi7\ [)fff‘ijéJ—L » El[i;, jt’F’[t NG F_J;)g; [zh;f
ﬁﬂfiJnﬁ*%@BM
Dl IR LA » )i
l'ﬁF | N 2 R R s A (N N R AL Rl IR R A R N S ]
El;\} LR L (weighted average ) ') FF ETAS M ET i #5970 5174
w,aww%§¢ﬁvmww¢gmm%gmyiﬁgﬁ“o
I’% EIJ{;\”'\TE@ % ﬁﬂ‘ﬁ&rﬁ F rk%f; jj"#/;h”;hﬁ ﬂﬁ‘ll‘]!*_ g =7 ,;\”;,%& I/ 7 %
PoE] o BOAINIE B S %ﬁR&A#ﬁP W}vwwa
RIRDI B it {1 30 o R 000 RBA 57, -

( interest-

33
34
35

Methodology 11, supra note 30, at 43.

Methodology 12, 13, id.

HHEVTEO T 1Ak - BEF A E%ift'~: A2 by I ()as

LA 10258 A+ 03% Sk £ (QEB RIS 1 43 0.5%  (3)
RFAE IS £ 0.7% 522003 E RIS £V B R D 10% R T F

5~ 60%enE # g F R ~30%52b e F RS 3 F AL DT F RS IR S et
EOR S B BAARYE > BURALT I AL 2 T3 L Ao R TioNl £
ABE TR 200 (B RIP I F T “‘P‘* 3 A 0 (0.25+0.3%x200)/200=
0.425% ; 4.RIFZERE S T BT F /L 1 10%x0.425%+60%x0.5%+30%x0.7%
=0.55% - Attachment 5:Guidance Note: Implementation of the Standard on Interchange
Fees, See RBA, IV FINAL REFORMS AND REGULATIONS IMPACT STATEMENT 66 (2002),

available at http://www.rba.gov.au/PaymentsSystem/Reforms/CCSchemes/FinalReforms/at-
tachment_5.pdf.
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3.1.3 VISA & MasterCard 2. * & &2 $* 5

(1)VISA = MasterCard .V [piVjE

FIRBA 70 2002 £ 8 5| 27 F1 2| RLIFAS 415 - VISA B i
59 519 IRk [ﬁs@?‘%ﬁ |13 & (application for judicial review) 3, %&“J“
FEFM RBA :75 glj??—ﬁ‘[]@ﬁ’%lm I/J;lg (e f’ﬂf} RBA a:Jf[E“ % phEk U aE
“ﬁ'%ﬁ?ffglrﬁtp{l £ H T ﬁ’g[ﬂ/j H tfmg%ﬁ'r}‘%ﬁ g o gg o o
FUPIRTR AP # 4 [ 1) PSRA B RBA S5 fi rﬂl]ﬁ”’rg“ VAT o

VISA ¥ RBA VFPILBEIERETSH ~ PRl -
£ B (et e 2 B VAR A b N R YR @Qﬁlﬁjﬁ“ﬁ k}H[ﬂ
It f | fé 5 {*Iffb’} 2k ?‘"'»E'lﬁ%’llf\'jﬁﬁ'%‘ﬁ?fﬁ%ﬁ‘7f YUY QWIS
rFP;:’*?";P ?%a GEEN AL SN OMN: M| F'J‘rfﬂrﬁ[?'l’%’f‘kf?rﬁ%’;‘/%ﬁ 1@
S (s gy | B2 SRR 0 bl 28 -

= VISA ]ﬁ“J AL Y S E Y > MasterCard [Hiiﬂ?‘aﬁd IR
% , %j«;,%ﬁﬁﬁ] RBA V##id » ™[ - RBA ﬁl%gtﬁ,{ EE a8
MasterCard #1152 VISA T = 9=2#1[1] 1 15 > = = 4= RBA ™% [y ﬁ
PSRA Fl I 555 » [l il F T F’—‘ §i vk AR R A
2.

VISA % MasterCard T il o f J Bl 7 SR A I BAE 15 3 (56
E F%*g;;tj_ FITRe s -

@ VISA » MasterCard I?dt RBA ®JE 2 2 (i HrAR[EL » E’\HF“J A

36 See Press Release, VISA, Visa Launches Legal Action: Visa International (“Visa”) has

today initiated legal action in the Federal Court of Australia against the Reserve Bank of
Australia (“RBA”) over recently announced credit card regulations (Sept. 19, 2002), avail-
able at http://www.visa-asia.com/ap/au/mediacenter/pressrelease/Sydney 190902.shtml (last
visited on Jan. 15, 2006).

1.

38 See MasterCard International Inc. v. RBA, supra note 7.
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ZHpP" PSRA A2 i # Z3% (payment system ) [V #ap. -

@ RBA [ PSRA Fr=s VAR » & i 51 gl e (B AR Y 51 s
RBA Fifl ilE ﬁﬁ*}zj”” I YEL I E [J[%??FQ}ZLW (price control) V4
5 F Fﬁﬁﬁ[{{ﬁﬂ[ﬁﬁﬁ? rFH]srg'& s R ’51 fi mi’?ﬁ' FIVEgR. #Eljr[
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@F]H - RBA ™4 BV L ﬁ'%wg&ﬁ%EﬁlJ?*ﬂ?&i%%@ﬁﬁf’% w =
ﬁ«ﬁ PSRA H[ﬁq—tfjal:l/i;k HAIHS > VISA & MasterCard PIFTE: RBA k'
2000 # 10 *| %ﬁ%r[ﬁﬂj EJM‘EF%* o E R TR

® VISA » MasterCard #—F RBA ™7 Hfff el v 802 o R I P
TRER FIRPEEFELT ST 10 15 B SRR PRI o - RBAFCHS AR
R T RSR[5V $52% (efficiency ) =2§5141 (competition ) 3

®#l H » VISA % MasterCard EIE%JF'#[EU RBA V= R A7 £ =
TV RLE [ MO R oot o

QuF D Ak

ARV PYFRED R b R Y T AR ERL R R
Ry i R R (AL ML RBA FOMCRL Y SRR 41
g p 7;|F5lﬁiﬁz[w °

&%} VISA % MasterCard 37 1 1= 9= » i[‘%gutr" » PSRA H[El’ﬁ‘ﬁfﬁﬂ/ Bl

? Reserve Bank Act, 1959, §10B, “The powers of the Bank under the Payment Systems
(Regulation) Act 1998 and the Payment Systems and Netting Act 1998 are exercised in a
way that, in the Board's opinion, will best contribute to: (i) controlling risk in the financial
system; and (ii) promoting the efficiency of the payments system; and (iii) promoting
competition in the market for payment services, consistent with the overall stability of the

financial system”.
%P Visa International Services Association v. RBA (2003), F.C.A. 977 » VISA %
MasterCard 4 %|#% J137%3% » 2 & HF I o wghiL 7 -

40
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MasterCard SFH“)EF’?TEL“* T;J RBA V= £ F’ﬁfﬁ"[‘% » I "ﬂ’ﬁf»ﬁ‘if,ﬁifg[%j ESe
B VAR PR R R

R PR R VISA & MasterCard YA 2 9R FS_,’S £ RBA HiE7
REA I TOBE T g, g [FFZJE o
314 tfeitgizn

RBA Fasdh b F’?TFU—L’EJF%%&?'FI |V AR P A ,'r: B4 pAE
A0 AT 2003 BT E] 1[I N g e RE RS RREE ET T R
#2003 % 10 FI AR AR LIRSS LR 2003 # 1 7]
1 F 1A% Feds o

e SRS ARG RBA 5 5 EHG 5 % 3500 ELERION [ K 7
SRR AR AL AR T R Y R s

7
)

BB EAETEE AR E A F R NS ML TNENEGR
{7 e 2k B~ 18 o http://www.rba.gov.au/PaymentsSystem/Publications/PaymentsInAustralia/
index.html (last visited on Mar. 13, 2006).
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2005 & 4 F| > RBA EanR RN A R e CIRE Rl =
% 'Ji?lfg?ﬁlﬁ L& #2005 \ﬂ e r'glg S By H | —JFER FHH
FHETELYE ;. (Common benchmark for the Setting of Credit Card Interchange
Fees) o [ N ST (ERUE PMF[ '[f 575k (' scheme-specific bench-
mark ) [ & FETELVE o W R F'[ i HOREE BT Y (common
benchmark ) o I'J Mgyl o

(1)@ 45 [FF BTELYE VA

RBA #° 2003 & F72° Hﬁ!FJ/*&NiiE%'HﬁTﬁifj— i ifjﬁéfr. ’?F” T %
mHsﬂ\ bh 5 ﬁH[JEI ae"_—.x"ijt;{ NN j[;FrT[’ﬁlg; f%i‘/t‘?ﬂ ]" %E

MEHETRLED —‘}aJLF F Tl ph Al B i S HIET ) Bankcard ~ VISA -

MasterCard HEZ 1 2 71 FFETELESS] 2 BRI A5 4 o (B Efﬂ&#fyl{jjﬁg[ﬁl##‘k
S A J%qﬁar PPV E PR R RBA 44
F HEYE 2 7 i 0.95% 0 B*ﬁao 5% 1" -

Z< Interchange Fees, June 2005

Per cent of transaction value

Bankcard MasterCard Visa
Electronic 0.49 0.46 0.436
Standard 0.49 0.62 0.595
Commercial n.a. 1.12 1.095

Sourccs: Bankcard, MasterCard and Visa websites

The electronic rate applies to transactions where the card is swiped and the signature
verified. The standard rate applies to most other transactions, including those using
manual processing and those over the internet or telephone. The commercial rate ap-

plies to transactions involving commercial cards.

3 Supra note 8, at 2.



208 FEEEESH 3 1Y

- FR M BEFRETEIRE T 2 20 [P [l A b
MEET [ﬁJ v = N B AR I/#\%g'fﬁljfafjﬁr% gl o E Hl IJ MasterCard
R S AR PR llﬁﬁ H o VISA 7%V » {[I=® MasterCard 1 % #14" [# 7 >
Bankcard [ % {74 132 [Iﬁ]%ﬂo t T.ﬁgr@'r;;i R RS LN
E'Jfﬁﬁ*ﬁﬂ?ﬁimﬁ%ﬁ*@?ﬁlfﬁ CVERSE  NEAEE - ET
T PLHVEIH I A [y FOSHER T e Bl R |
‘é*éﬁif?'&ﬁi%%'JT?i‘?;'/iﬁﬁT : “@zﬂéﬁwﬁ LR IS RIS
FLEIRP P10 phopif 35k -

Sl i ER AR el INGEE SEUTIRNE & 2o UL Ay VG E A R
Yotk - VEF R LR R TR - SRS SR ERL A RS SRR
J ff

(2)ﬂ\§i§%£lé%gﬁgﬁﬁﬁ*VﬁSﬁ4

O F POPTREEFT L > RBA R W VERATE fE AL T M’a
[P BN BT 35 [RGB RIS - ) E O RSP A
DT o - [ ORISR E"f’%'ﬁwﬁ{%ffﬁl R A Ve s
P 1 Rl s 4 B ‘/[ﬁ“ TR A - RS
et iﬁ}iﬁi%”rﬁ AT bl Al 2 8 RUTe TR B By 55 4 =t 1 B

B R AR %lf“}lq i FRLE IR P o LS DRIV T 4 [ (4
%5 (cost reductions) *®; ¢l T AEIE 5?ﬁ¢ﬁ‘%yﬂj%ﬁﬁﬂ%+$T$ e |
FLEERE S RLPJE P A Ak TG PN ey R R RV T = [ 3 r-R D F
BTELYEL ﬂﬁﬁﬂ{‘*ﬁa: FERREE Y ph L IS H - ERR D RS T (R

44 Supra note 8, at 4.

» W3R GAFGER BRI A EEE T B R RERN G
AT PH I RE AR A ARNERFAFR:S > AR BOHAT > FFT
JeB g R - R RS A KBRS R R e RN SRR
Bt B N A K2 e o

46

Supra note 8, at 6.



Ry e FOE BB Y+ ks S A dany 229

H A AR AT Py 25 o )

_"'Hl[

UPES SRS IS RIS e 5]
H e~ L RS -

P RBA RCETRAL AT Eﬁ PP RCE T R
B AT A G R TR - ﬁﬂfﬂ#~**mfﬁvf
%ﬁw¢’ﬁﬁﬁﬁﬁmﬁ@$bﬁﬁkﬁFﬁT JRHETC B sl B
HELV P o T > (PR AR o R LR BTRD S R

W@Enﬁ““’Wfiﬁi%*ﬁﬁf_- SR G e e

_”IU

v .
i

SHCIRI AR EEH - ST BT 4 A
CHEEI AR R SRR

QU R USRI H b & R LS R PR

A5 AR | e e o BRESIR @;r% VISA - MasterCard »
Bankcard [ BrEneh 2 i vt RRYEST RS 0.5% ~ 0.6% ~ 0.4% > =]
- R R pLEHTL T (R STHIEL 40% ~ 40% ~ 20% » FIEL P R FT

B[ B o

VISA % #7R [fE ¥ VISA Tl 0.5%0.4
+ MasterCard &7 *MasterCard ]| i +0.6%0.4
+  Bankcard £ ¥* Bankcard Tf; {5k Iﬂ|:> +0.4*%0.2
= S AL K o A =0.52%

U [T R SRR P S N bR %%J%‘J-{‘%ii" 2006 *F
7R L pUE g SIS ETARYE TR 2006 5 11 F] 1 EURE Zﬁﬁ;“

3.2 HEfthEIRZimaiHiE
P 1 2 AR S B9 BB R R



230 FHZ2HETH 3E 1Y

SRS AL CEING JLIE—W;k  BOH P S 2 R AT% Iqﬁﬁfj o I AR
= RIS

321 32 W

S i E F"}f‘ ( Department of Justice) %} VISA *» MasterCard FrE & » }“‘F'[
PR fF&3E (Sherman Act) VA > T GESTET 1 = BLRYZ 1S At
BEVFE S SLEN AR E T SRR S 5
A1k Barbara S. Jones it z“[JH{Hl?F}L[’ » VISA ¥ MasterCard %[5 l% o]
AP B A R S R RS0 E > T T PEIERD (exclusionary
rules ) PRET] I EH PO (RS LIS 3 186 T ymdp i
4% 0 folif~ VISA = MasterCard {SelE [* ?‘[ Hlg o H n&fﬁiﬂk [ axéﬁﬁ Rl
S
- AL - Mw RS 7 B R T Py

AR AR s f*ﬁﬁmﬂ%?l‘eﬁfﬂil RN IEENEE 22 S
BT R LI AR [ S
B B i ﬁfrjagfw%: PIE .

BISH S B T M R B - SRR R

P g qﬁﬁf[ﬁﬂﬁi‘%"?“hﬂ?ﬂl”%ﬁs‘ﬂﬂ (price fixing) * [ﬂlﬁkﬁ'
fﬂﬁi’fﬁi — bk F[ﬁ (Judge Jerry White ) 3%/73K7E > Judge White 4 FIk

F\[ I”JQQE?#H"“;&[ Fgﬂ FSENE kAT 1986 & Firfit Fﬁﬁ"ﬁibﬁ[i*%ﬁ?
A A R -

rL %} —:uu

See United States v. VISA U.S.A. Inc., 163 F. Supp. 2d 322 (S.D.N.Y. 2001), aff 'd, 344
F.3d 229 (2d Cir. 2003); available at http://www.justice.gov/atr/cases/indx57.htm.

See David A. Balto & Brian K. Grube, The VISA-MasterCard Decision and Its Implica-
tions for High Tech Markets, 57 Bus. L. 1313, 1314-1315 (2002).

Reyn's Pasta Bella v. Visa U.S.A. Inc., 259 F. Supp. 2d 992 (N.D. Cal., 2003); Kendall v.
VISA U.S.A. Inc., 2005 WL 2216941 (N.D. Cal., 2005).

See National Bancard Corp. v. VISA U.S.A. Inc., 596 F. Supp. 1231 (S.D. Flori., 1984),
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aff’d, 779 F.2d 592 (11th Cir. 1986).

See Press Release European Commission, Commission exempts multilateral interchange
fees foe cross-border Visa card payments, available at http://europa.eu.int/rapid/start/cgi/
guesten.ksh?p_action.gettxt=gt&doc=IP/02/1138|0|RAPID&Ig=EN (last visited on Jan. 20,
2006); Commission Decision 914/EC, 2002 O.J. (L318), available at http://europa.eu.int/
eur-lex/pri/en/oj/dat/2002/1_318/1 31820021122en00170036.pdf (last visited on Jan. 13, 2006).
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>4 See OFT, Preliminary Conclusions: MasterCard Interchange Fees (2003), http://www.oft.
gov.uk/News/Press+releases/Statements/2003/Mastercard.htm; OFT issues statement of
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55
See COMMITTEE ON PAYMENT AND SETTLEMENT SYSTEMS OF THE BANK FOR INTERNA-

TIONAL SETTLEMENTS, CORE PRINCIPLES FOR SYSTEMATICALLY IMPORTANT PAYMENT
SYSTEMS (2001), available at http://www.bis.org/publ/cpss34e.pdf#search='"CORE%
20PRINCIPLES%20FOR%20SYSTEMATICALLY %20IMPORTANT%20PAYMENT%?2
OSYSTEMS'.
% See COMMITTEE ON PAYMENT AND SETTLEMENT SYSTEMS OF THE BANK FOR INTERNA-
TIONAL SETTLEMENTS, GENERAL GUIDANCE FOR PAYMENT SYSTEM DEVELOPMENT (2005),
available at http://www.bis.org/publ/cpss69.pdf.
37 See Thomas A. Piraino, Jr., 4 Proposed Antitrust Approach to Collaborations Among

Competitors, 86 Iowa L. REV. 1137, 1202 (2001).
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38 Supra note 50.

39 Supra note 50.

60 See William E. Gohen & Gary P. Zanfagna, Inside the Competitor Collaboration Guide-
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