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of 23 Y=L ek 2 ml= AT ICT 719 FolA = w2 A A7t
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71923 B0l thgt vl EUS] 744 2ol 7HICT A ollA] o BA vrehuta
J=A AR ARE S5 AT EQIT o & fls) ¢ AIEt B 7180 6
S 2 E H910 BAE 58 884 T, T Es thAAPolA EAYst
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2 47 A PR AT § - BL 7O R WA U,
ol%} T §F U oIF AU § - B Al 5] YRFA/IE(CT) A

HollA 2 A"t qEHQl =2 2 IT 7|19 Eubel(Alphabet,
T2(Google)?] L3AHS AAY IT FH7U(start-ups)es Ao H
S AANA AAL] AH|A REEZ]QE Frfjstal glor, jPHo 2= A}
STYAF AR T2 DA ARIAF o] (Waymo)E &3l 7159 Q1E
Ul A AFG G S Fol A2 33 E 2 AAE 22 AR
N7l & - HE |FIE WUl Aot AATE 02 shte] 7|9de &
5l o]FofA|= flet T2 ATt & - B B9 9] B Al(economies
of scale) 2 9] ZA|(economies of scope)E 3l NG 714 2] HatH]
&2 Ao =N 7149 olg=tialel 7]oqtet. SRRt 19} Ao T
Aot A= 54 7199 AT 7 ST E=A S 7] 4ol SJRE Al
gA 82 (market power)o] 982 7Fs/do] EARIth= Holth

o]} T2 71 F o] APFAIHNY E-8 7Fe S 43 AP o= Qs KL
ezl Z2HE A (platform economy)2] EA L2 Q15| tL ozt
SREBAT A HETY Zo] ICTE 7|He= st SHE
&E R AH29 wjRie} SLuj 7 A E o] A7t o] FolR= FAI
< ulRith.D o3t EAZAAN Y 7MY 8.3 -2 Aol Zroish
A7F Bal gderE AGAEES] Holo] sk HIEYA A%
(network effect)7} @AY= Holth.2) & 0] AlE AAsHL U=

UAEEAE 7190] AP ERES AR ABIAE T @ol A5}

o}

_&mﬁﬂ}:
o}n;}l’[

fr
N

1) AAIHEFL(2018), p. 2.
2) o|3Hg, A97(2017), p. 4.
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= B9 g ERES AR B Qe FAFE
oA AL BIE =EAA ol&S T
o]A~E(Facebook)oltt QIABH IR (Instagram) ¥t -2 ARSI HA YA H| A
(social network service, |3} SNS)+= g ZHES AR&oH= 1170] &
ofgE 7RI HE &4A - YEHZE S 5 Atk HollA A
H| A ARBARS 9] Holo] F7IRIH: oAy EHES 53l HH = &
HARR} FI1F Em EHE 7HIARE VIEQ T = A U OhE AR TS
S SR HYH =T AEHH 072 FRlgo 24 HA} sfid EE 71
o] ARAE S A= 84 ZHEoHA Hoh ESF AEe Fx(a
substantial degree)2] AR Qu|sl= E% 2 (monopoly power)

S 2A " 58 742 O A

o
1o
o,
o
)
HN
fjo
>
o
oE
ol
E)i
e
rir
N
iy
[o
i)
o,

317] ol B2 ERE 19S5 A ARG e Blofuhs ZokR AfH]
&5 s 98 o 7193 A (M&A)E A5 E8skal 9l
ol AAclx(search engine) AFolA SRt I 291 TG &
EZ(OTT) Au2e] vl 47 7hs-d& IS5t 20069 594 E3E
AEFEY S5 H(YouTube)E 169 5,0007 E&of QA4313tt.4) ESH -2
2Rl A AbdollA] ARt opkE(Amazon)2 201749 771 A& S
AEOR Sh= ZFE(Whole Foods)E 1379 €20fl Atozs g

ES thalsla Latel- 0 alole AASH: Wl ARe FHska QS

3) Fisher and Rubinfeld(2001), p. 7.

4) “Google to buy YouTube for $1.65bn"(2006. 10. 10), 2221 7]AHAAL: 2020. 5. 12).

5) “Amazon’s $13.7 Billion Whole Foods Deal Just Cleared a Major Hurdle’(2017. 8. 24), 2231
ZIAHAAY: 2020. 5. 12).
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7149 APGAEN S AokE Bt 7 1 e 3uE daths 28 S5
2B B P2 v T SARER 4= Y=

oat M FTA R Wstel /1Y AT AAE WL ek

U= EUe 28 JARE AREAM A2 FARHEA e AEehd FA844
= TANALE. & 4= AAT=ol AlPeta Sl BAEH e F2ole

3570 EA5h= ¥ Ao Warigo] Z QU= Ftolu A4
= Ao E EARTE. HA Zb=o] AlgPshal Sl B 352 =
A2 AHAEE o]o]S FAISHIL A Hioll A Aste] Ar2-# ol 5=
£ Zlo|th.0) oje} T2 BAS GAJst] sl wl=2 2719 7]3to] ARG
AP ddol=d|, HFF(Department of Justice, °]5} DOJ)2} AHlA =Y
2¥3](Federal Trade Commission, ©]5} FTC)7} Aot} nj= ZAS
=91 DOJO} FTC= £HIASAAS st 4 7|9 B 7|95l oJgt
AAE FES vt ol B9 2HE =1 It 3 EUS AP A
342 EU AHYL3(FEU Commission, °©]5} EC)7} @l 9o, u|=
BTG 22 $47199 AAES A= AHEHe detow
B8 &8skl vt ERF EC= 7197 &8 (mergers), FAFRA
(joint venture) ¥ 7|97 FF7FEU Ui 7149 2298 AAFS &
SHA713L 7]&2 A 71 7] 5l E astthe Al W, vl A
0|9} o] At &/ AHHoA BAEHS EE5HA= Y=t olet &2 v

6) Fox(1997), p. 339.
7) Ibid., p. 340.
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=3 BU BAT=2] B4 ot H JPde] Aol 2T ICT ArdofA
oA AL Rl TrdRt 714y flol tiet & A=l A b3 Aol A T
< AASHA Letd

olof & EIAA= w5} EUS ICT AFY WolA HojA 1L Q= tA]
2ERE 714S] HBARJA APGAEAA 9 3-8 | 72 AREE A
Stal o] tiet m=3t EU FAE=2] 42 -85 dumo=i 4zt & -

53} Altfo] Sefutet Aol Bhe A £9S Aat AAES E2dt

N

 MgITetel A W Bi0| 7Y

BB IAE 43 A48 Al ICT A4 okl 2917 golutar 9}
A9 W V1% § - B0 Q8] Waket Aol 1=t EU A4
20 57 7191 W 74Pl oI5k AGAHAAY HE % 7| A AT e
A o) g2 Hlw % E45te] Selutet A ol AN AT
Y B4 3 k. o]0} B BAsto] £ B AL cheat 2 HolA 7]

A7 RS ATk, A, 25 el A2 B AuAY 5
HEAQ 419] Hobs ThloR A4 A% Tk 4 AS BT 7)E o
T go] QoL A UAYBRES HYHE ICT Aol Tt 72
W A7 WA e Aeltt. ol HH(2007)E Selvtete] B, Al
AHE|2q) Hok 445 HlolE Agste] AYUFE U AFF2E BA

T AAYT AA $YL 972422 vhishs B Zlofsisct,

2

2
D

(0]

X

jus)

¢

o2
o

iA)
P!
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9] At 7t AFAE 790t 8 AR AFHFETT 80~100%=
E2 AZRAEY A D1HT 2 AFYFEE Kol Aol vls] B3
o2 714-v]€-upd(Price-Cost-Margin)°| %2 & 7|55t &
S ARANFE 72E Bt R&D FAFEE S7gste] aulEH7 AAS A

2+ FY] A 7HES ok 2ARE A AISHTE
A4, 718 Q752 2= ARG At Qe S YEAoE A

ANGoRH B4 F7ke] A0 T Y BASo] sig 7o) A

Fl[‘

4
gas)
rr

FpiiEisto] Fob & gl A4S Aot 2UY, SAE2018)S
B B TAR SARE FA|R 4% 4118 Altho] AT wstel olo] m

AR AR Fgoleks AAREES £257] 9ol 18714 82719 ot
E3AANBS Aok olol T AT A A oIAE A3
| SIS B BIAE A A4 A4 Boks FEstn 9 vE BU
ARGo] 54 A5 ofH WAoR A 8L S YLAS va
ghomA 8 43 LAl jshs AL sk

2 A0 THL theat Ak WA A1 18)AE B AT Sos
A = W7 2 B Aol te) et 28014 AP eE AP
£ FEshe T E A7} 71 ATele] uge AN theos
A2l A= Akl vl BUS) A4 A% 9 53 o Al
AR FA) A Ao) S At o)A mlt BU A9 @9l
3} I, Aol S-S AnEonH of AATE U AR A7
3 Aol Aol7} HASHE 991 EAsie. ojojd A3Hol AL X B
Aol 2788 WaT Qs ARAEEAS) 83 71 QBTN HokolA
w53 U AA9R0] A B9 S9E 74 ol AnEct 53
AAAMAA S 8 FH0RA o AAAM%, 2A% uol=, 7|9

71, AdAEE AR vj=at EU AW W99 ¥4 2A< B 55

o

<]

l

Pl b}
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eI o= A3 280 vi=d EUCIA Y] 7|42 A Al
Bt A48 180l M = yAEZAIet AR BAE & 9 de
VA A 2. f1A HAEGA 2 o] BAEHe| Al Y= 2Est
, ole} ARA|o YR GA o] E4o] v=F EU AAT= B APE=2]
A Zolofl oA FFZ PR A=A 71ETE olojA 28 A= 1]
=3 BU AA3= 3 AT 54 7143l tiet #4414 RSAEE
it teo 2 A4 380 A= HAEERE 7142 go] B4l vlA
£ Y2 Lotr] Adl 2014 wo|Aa5e] Sh=<y Q1 Ao tieh S

A APt QA ERE A B & HojF= o =4 1Hkd SNS

0.

e

Rl

Y AGS SHIVIe R st 4 HECRE HHFY SNS ¥ =23
5 F5HL, FAE AlTE 8ol RS =2 T 4 SNS 9
o dAg S BATT e SEYs FREY 342 59 Holx

O] St=4 I o] F Y M2 AT F S =&l Ao A vk

B
F FBolA Akt Q1 0] nfa S v WO 2N F A9 HAA
ot AE FEMT 08 A5 o Aol 3t ICT 4Hd Wi 7]
A=Y AR A A 9] FE F 7192 P90l et v=2} EU BT =
O] A oS vt ASRA S IO 43} Abde g o =2 <ls st
ShaL Q= B Sl A Syt AR ALY ICT 719 o=

S AR o] Bt AR AAE =EUT
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H2%
&K~ U= EUS By
74 XHEH
ood

1. 022 EUS| 288 3% 9 53
2. D[22 EUS 28 Byl 7H

10|



1. 0|23} EUS| ZRFA

rOII
ol
p 1=
Jim

Yal

7. w2

1) 913 AR 2 94 27

n]=-9] AL AU, S o]lEH(Clayton Act), YA LI
(FTC Act, °Jst FTCH)Q] HEZS IA= HPHrt. 1890|f A A1 %
Fr2d) 9 Ax(EHSh7E vl= =g Y 2F0 =2 AU,
191440] S0l 9 QWA ALI o] AFEHUE. 1936 S
o] EW A22(7HAAE) 2] Y Ui-o] 7= o] ZRIS-THERP(Robinson-
Patman Act)°] A= AL, 19760] SFolEH A7TR(F4 & AHAHES)
9] gH Y 8o] /A= o] StE-AF-Z = H(Hart-Scott-Rodino Act, ©]
5} HSR®) A7x A7F A= ULt8)

MAHL Z48S §A H gS6te e BE P99 s A= 1A%
oh 55| A Al 99 R 7I2E ) 42 RAES 35399 E SA%

o} hEdels B AR SrtEde] 9, 4 - kY AkiAre]

gt Agkgol 9%
illegal 2 ekt Tt ] Ml AN AXsH: BeloRE 3
o2 SHA Y AR At 22 M YZol Ylofol
w7t 9 geo) Peiea Bekach 20044 WEE WA

(Antitrust Criminal Penalty and Reform Act of 2004)°]9 A &= &

8) FHi3], 1=#(2011), p. 9.
9) 44 BAL M A 733t 9 7o T3t HE(Antitrust Criminal Penalty and Reform Act of
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A A12 fPRtol] thet FAF A2 ote = FAlol . FA] M et
of tisf == Bl v ¥l Aol 19 2 olste] s, 7l

—
d

729 1008 ¥ o3t9] W3 H2 104 ol5te] o] 4 % ek v
DOJE A& 7 skt Alo] GARHES] A2 §(incentives)
ol UA ZRIF 10 FHA AHAA 95 FEL ek A9
H A2RE AR P S 8ol Poe 251, A=A Pt

Fste 7194 eS sk d E8En 9714 ulehs =2 Ho
9 AE Ee AN 9 9 F4E S8 FREEOoF I S A
H A2Z0A &she S8k B R siA 88 7HAA
U 5431& AlEste A Au)gtth A22E vtehs thE2Ql 39l B3
Aol APGRYS AU B9 7131E HlEsh= BiAI 4] B (exclusionary
conduct)o|tt. Yust o] 2]t wjA A P99 AT} An|R}e] AEjHo] A
=] o] AR o] At &= Q17| wiZolth. 1By Al2%0] tisiA= ot
2] 9] YA(the rule of reason)°] ALHH= AL G sHof 3ith. Aspen
AFA(1985)11D-& FofiAl HijA1A] B eloltfete An|Rte] o]<lof Balsh= A
oj2hH 11 Y9l A NI = w5 Qivh= 9] Y2]o] A
A} 12)

ZolEHNA A2z 7HAAPEC] disto], A3E= 7192 7] # HiEkE

A diste] g5t Stk 1% AR dF Uigol =]
19360 2RIE-ERPEo] A= ]tk 2RIS-ETHHLE ofg4] 714

2004),. AEe] Y XS e ol o] Ao FAPI o] thet A8 597} kobHc.

10) DOJ9] 2JHIA] 2 T (Leniency Program)} F3-3-5 B ol Fofgt AFAA7F AR4 15 51
A WA = Aot o] 23t XA L QIME| B A g BolA F33-5FAE o &l
el e,

11) n]Z Z22HE 3 Aspen A 99 A71% /\}%]Z]-‘é(Aspen, Highlands, Ajax §)7Fe] 27|A1d o] 84
98 E 24 AL v] At Y B2 Q] W8 Folle A7 Rt ERIs)A] gt all-Aspen 2]
E o]gHo| AH[RA o]Qlo] glont, Ol%?i 93 W3e B34 HighlandsAHS: ¥iAIAIZ
AspenAte] A AE Aol A A2z fJtoleal sHtHA 25 2] 2002, p. 37).

12) &e8], A43(2011), pp. 9~18.
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AR O e AT e 8 SHOIA Y] AR 77 ALY
TR A 52 LEsfiof etrt.13

ZHcIE A7xE 71da%el Tt 2Fo2, A7 A 7198 AR
Alarof] #5tE i1golet. 1976\ HSR®Ho] e48stHA 7194 8= &
SotaiAt 71429 Al 8 AAA| =7 S7HE A 71 At T E A7
Zof w=H RE 748 eE A5 A2 ol ARt A £orellA 73
J= A0 Asfsir v St 271 s ThE AR T4 B A

A
A

)

A H5S B8 /1QFTS AL ol AT V1ABTS Aeel 5
A YA Fhgat 2REo] FAEll} B eidit EFFATE A9 719
Y AAEE S Ao 71 QBT AAE LES AT 9% 2

= XFAF o& B3 HSRH Al72 Ae vl= BAT=Y HAPE 4EE
7] A7 7194 edE & 4 IS skl ik 3t 7| A AAVIE
of Tt 7to] =kl 1982 FE Al 9 -8 Qlct.14

Z327) 202 /49 FTCHE 191489 A==, 15 7H &
AAQl 782 A5kt FTCH A5xE 7195 E34 &= 7194 A
PN (unfair or deceptive acts or practice)E TFAIH}. AHH ] A&
HeolA Blojyt etz FTCH A5z sigshd +#A17F 7Fsstet. FTC=
A5EE ZAR A"g A (cease and desist order)E F Hto] 3l
o, AR Z22] B2 ARkt Aol 15t g8 olste] Ia2 Rkt
9l 15)

5

13) e8], 43(2011), pp. 22~23.
14) 949 A&, pp. 24~26.
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2) "= A FPx

u=9] AP @Ishe FF714= DOJ&} FTCOIH. 53] DOJ Hill
A= 583 A= Antitrust Division, ©]5F AD)°] A4 ¥ A JFE
g3stt}t. gi53o] dishe XEFHAssistant Attorney General)©]
ADE $&3tt}. DOJ AD= MY A1zt A2x, S0l A7z fivt
Peloll et FAH A TAREAS] 7] 4 ATRS 7FA| AL Qlet 10

I J3 2-1. DOJ =HaAl= 5= I

e

I AR (BH) I I SARE(2Y) I |11|1Txmz(’.§ﬂ)| P HRIHE(HAD I I SRFBE(2IAL) I I SRR I

5 £

I B A% 20F I I I A A I QA Y H1 A I_I QAL T M4 I
I B | 20k I I QI A2l 20k I I QA Y H2E I_I QAL EY HipH I
I g 2 I I QA Y H3H I I QAL EY HipE I

K=2: https://www.justice.gov/atr/organizational-chart(ZA1: 2020. 11. 2).

15) 919] A=, pp. 30~31.
16) 919 A=, p. 32.
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FTCE 3441 S-4AIE3lolt. v 4] 598 dojA tiEgol
dgste A sHer T FAH 5Hde B AdiA T
98 £49] 1YL 382 9 5 /lth17) FTC= FICH AR E fRbsh=
=578 T 71T A Pl dis HPdete 2=t B FTCE 714
= b deke 7HAIaL gl
H, S¥olEH¥ 2HIE-fERHY AR HAPA}E 7RI AT FTC=
Ea

HIAA B H AP skt BE T RS AASH

(Bureau of Competition)} AH|AtE $=HBureau of Consumer Protection)
o] FrA o g XAE Y5l AA=HBureau of Economics)?] EXoh=

HFAlS 2517 9Jc} 18)

DOJet FTCO] A4 {8 S AmEH, WA Aol 7|A= %
o < 7197 AF-2GE ARt DOJ9F FTC: o ARzlo] WIARARQ]
A GAAPARJQA] FHiEsto] gaistal o AQl HAH 9fute] 9= A
o=, /] Y2]of uetof sh= A Ao R BRIt @
AP O] 7 S- tiEl A A7} 714 HARE Aok ShaL, WA Y] 39 vt
=3 WAPERPE Ol wet BAFTB7IA7E AEE AL, Qe dAE AA
of st} 19)

FTCE AH|RARE g3ot=t], db|2AF 23S B4 (Memorandum)
& APgstal FTC AHoflA ARdst o 25 ARttt 717 ol FTCOll o] 9]
A17go] A71EAY AFdAZE A B 7 (review on motion)s SHA] O™
F7HAR1 A3t glo] FTC7F 242 Wit AldAts AFHAARE 842 &+
o, Agad, Aol A2 FE A7 4= Ak U4

j)_l,

|

o)

17) GCR(2019a), p. 364.
18) &3], 4=3(2011), pp. 37~39.
19) 919] A&, pp. 33~36.
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AL 2} gt Q= Ael HEd 5o gutesleln BekE | DOJYL B4t
AAE BN Aelsh S, Qe waske, DOJ BAVE S 88
Sheh, WAPERRE Ao HAS BORE S AAS 0 Uik,
3] Bolmae SYFART vaAklo] AL BalA WOl sh Aol
FRHE 22 Juidieh S GOt ool o Ak A5EAE
w2 Hek. 94 QHgteRel, BAFATL 3 2Al0] 4AALE F

A 2ol Fxshd GARAE S WA YA 22O S 2851l

| 17 2-2. FIC 23

I?—l%(2018.4.26~)l S|2E(2018.5.1~) I 9I2(2018.5.2~) I -
9I2(2018.5.2~)

I el sald I
3384 I YT I
A e I AUBEARY I

L

£124(2018.9.26~)

olgzAA

YSng7|sY

HIMY

RS EX N BHEAZ
2=

R

R=: https://www.ftc.gov/about-ftc/bureaus-offices(ZAL: 2020. 11. 2).
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ULk SElHAL A3 wiabEAtR 2 EW W WAREARH (Antitrust
Civil Process Act) ol et Abdo] A2jdt}, YIAASE SouE 52 4
Aladog T Ao etk S-8a A5 I RARI 7ho] )7} o] Fof A
TYHAE A= HH A= AFRAA G S T2 HalA 29t 7

FB7HAE Rl AlEshoR Sttt FAlAde] Feole AFTIARRSH
(Federal Rules of Civil Procedure)?] WebA A45dxE A dgstal, Gut

= =
Moz 72 A4EY, BeEe, B Lo §Y 502 B0 e

o o]

2t} 20)

3) A2 vl A FRe) 78 5%
|5 REE Y 0] oA 9 A7) o4t olof AL Lot} 2t 43} Akeied

o]aL, ThefRH ICT 71&9] Wxlo] A< 7] 919k F 285t Al =7t
7153t I Qie.2D st vj=9] FTC DOJ«= 2 HAEEHE Al
oA ICT 7197F w3382 7192 P9Ik A2 A1 9] F-8-P A=
A &B|F w7 S Al I QAL ERE AE SHH R
AT 982 WA ¥ FTC DOJ= ICT 719 SollA = #heA
P4 9 RSB Q)= REIERE VIIES SHASE AAl - Bkt
3t =, ofE, HolAE, ohkEd} 22 Y H|A(Big Tech) 710 ol 5
I Qe SFAIRE o] "B} H = 7] ] APFAI A K] ¢ 8-t 71 4A e 9

¢

2elol £WEL U o] g3k 5 XN SBAE AAo] ShEl 34
pZs

ol

20) i3], A43(2011), pp. 34~40.
21) GCR(2019b), p. 85.
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of thgt FAG=2] AAgt Aol et =7 FA| EATH}.22)

20199 29, FTC "= 71&AolA dojutal Sl AR ol &2
YE|®5l= Task Force® RAsHttal g1ttt 20199 7€oll= DOJ7}t
22RIZAE 7199 AZA N F8o] BT FAZ Asfist=A] o7t
2HRE WSS IYA7I=A] 59 olfpoll FEskaL Qlrkal HHFT o]%
DOJe} FTC= 2AF thido] H= 34 719 AAsto] ARE Edo|=2
5tal DOJ= 23 of&Z, FICE o] A&} ofnfES Wolx| RARE 74
AlstZTRaL ATh.23) Q1 24 23} 20199 7€, FTCE Flo|AEo]
20129 AP 20l B85 AR RIS AH|A oA oA &
HetaL QIA] Gt oA HIPEESHES futetglctal wskal o]
AES AR 509 9219 S Foloirt.24)

E3F FTC= 20209 2ol SERAM(FTC Acts®] Section 6(b))= <
AR 5 Al 71€7] A(GeU(F2 2] BIAD), ofnkE, ofF, Ho|A%, b}
o|FZAIZE(0]5} MS))2] A QS AW ARSIt Y2 T
Pt & SHRAM W52 FTC YL(G) AU AAE A3t 94 A=
t=ol 71952 HSRHol wheh APHA A =S o] 84 AT 39
AF=to] L3 e, ol EFRAL i} A5 FE= HSRE
Al 17120 =R ekoky] Wiio] 20104 1€ 193E 20199 12¢ 31
U7HA| 9] HE QI4=FHE o] it Aloke] W&, Age] M, +x9 53 5 4
Algt A= AES a7t & A 542 qAEERE A ICT
7140l gt FTCS] ZHL oldli(study) S gt ZolH, ¥l 44 A
ZHA AL YA ot 5 2|42 07 [CT A et L0l ZSiE 7]o] gt
A - Wb o 2 AgE 2l o2 HHr) §5] oW

[l

[¢]

ﬂl[ﬂl

E
oZé
ofl

S

22) GCR(2019¢), p. 161.

23) Ibid., p. 161.

24) FTC(2019. 7. 24), “FTC Imposes $5 Billion Penalty and Sweeping New Privacy Restrictions
on Facebook,” 22k A2 (HMY: 2020. 5. 20)E vioz 244,
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gHE FTCSF DOJ7F 5Lt ARl Hisf ARk e Foke 9= &
A 2, FZ FIC7T B2 Az A% 5004 = AA8=9] 9

o] g2t u-¢- o] &<l Aol 13 Fo 3t 201749 14, FTC= FHE
AEY ARE71719] Ho]AHIE T2 AA(H )} EET4=E5|(Standard
Essential Patents)E Hisk= E3o| BHEA2 P& &3l BH=A| Z2A
A Ao A =1 AR AR S fPAISEAL Qlo] AHIRFES] s} A
511 Qrh= BAE A|71519ch20 J8Y DOJE FAEAIS Arsh

al
L 716719024 Br0 71 uRe AAAEE WA B B 5

100, olo] tet el AL $Alo] Y Hel e vl S ok
T w27 o) Fo] el el elolia S A% BoiE

o
2

2148 BABISATE olel TR Ul8L B B uAe] A4 28014 o
A48 T

1. EU

1) EU 34439 %0 84 24

EU AAA AL EU 291} EU FANA] ERlst 4= 9ith 28) 24 EU &9

o

25) FTC(2020. 2. 11), “FTC to Examine Past Acquisitions by Large Technology Companies,” <
2l A= (AALY: 2020. 5. 20)E viFozZ 24,
26) FTC(2017. 1. 17), “FTC Charges Qualcomm With Monopolizing Key Semiconductor Device
Used in Cell Phones,” <91 ZAF=2(FA4Y: 2020. 5. 20).
27) GCR(20190), p. 161.
28) EU AR AL A B ZF(State Aid)ol] A= F45kL loL), B BuA:=
ofl A5 HQ1 YIS A= AA N G- FAY F5HY FA 1YL 7| AETS FHoE HF

274 g},
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| SR 2-1. EU ZMEH B

(1]
M
o
i3
B
oLl

I
o
JEL

. |

1. EU =%

O S4AIPE(TFEV)
- Article 101 ZHx[ety &9 FX|
- Article 102 AEXHIXXIQ| HB32 K|
- Article 106 EUZRSIE M8 3|¥= E= &= 297|400 EU 8- YK e

e
B 22y 22 HY

-|-

O 23 X(TFEV)

- Article 3.1(b) SLAIE 280 TRt N 8

- Article 14 EU2t 3|32 7|2 20 M0 23t JHES MHIATL FES| HMSEHEE
o4 =N

- Article 37 &EXZ0|LE AIF0 AOIM Bigi=7t X1E X ¥ 2F SH7|Y0| het HSH

- Article 103 H=H 0 CHEH F71&Q1 F7-0ILt X|IR

- Article 104 3|2=2 HI=H Q| 74 Al EU 2o &5 ZeF 101X 2 1020 &X|

- Article 105 S|2=9| EU {IZ! Jdtof CiSH EAL

- Article 119 3212 ZMIgante| &3, JUAIEY & 332 S0 7|Hret ZHEM, OFHY =
7t A 33ME 2 S5t o

- Article 339 EU 7|zo| Zigie =27t ZRECRIT X2 HY 9X|

2. EU 7% ¥ X3

EUZOH(TEC) 81X % 82Z0IN TAIE ZH7EI| 0340 B3t OIAS| 75 1/2008/EC
[ EUXQHTEC) 81X % 82%0] A2IHAt O[30 B3t EU HHQIYS] 3 773/2004/EC
O ZYEX0N YT “3*1} 2Zlofl 2ot 23 2011/695/EU
O 712, 27, AIZERISOl B8t 351 7 1182/71/EEC
O REUZHESSHEEAIM ABEH= M0{0f 25t 7 1/58/EEC

3. 2 A I Jl0=atd

O EU 2o 2t ROHTFEU) 1012 & 102201 2i5h M2|ZXI0| 25t EU TS| 1A

O ZYI=HERT W 20| 2tet EU TS| 1Al

O S 710 23 BHAI-LI0| 215t EU ZOKTEC) 82229 X0 EU QRS TP
Mol et 7101=2421

XfZ: European Commission(2013p), pp. 4-72 25 XAt HHEE.

off ¥Rt 2HTFEV)NIA A H 232 A74< 1012(34S Aldtsk=
22 £l A71E AT S92 BA] 9%S & 5 Ak TEBY 2A)
o} 1022(ABANAA 8B FA: AFARAA4E 71 AR
I AE =83t L=t B0l SF= iRl BHE A FAH

R D20t EUS) 2 25 - 35



o2 A|Eo] Y529 Eat 10624 EU AU A0 25 9
o 295 Aol BUS) AR AR} FuEA o A%
S BC7H AU 5 A= AL ek
o] Hloll i (24} 2- 111 M 4™ EU 2ol wak oe] rieket x4
A2} TAG ol ThRolA| 1 k. I LAl A 283t
J

mlo

EU QAL M=HolA 7128, 7|98, =7HEE, AV 2 =
AEgS o2 e, 388 H 4 25 dR
AAE 23 HAPS AR &2 ECol 2750 tish &3 GAR=
HAPAAEA(CJEU: Court of Justice European Union)of] 4% = Qltt.
EC9] AAZ=DGCOMP: Directorate-General for Competition)<
BAALZ ot Atk BAS=S 2A 399 FE5=4T 9719 AlFE
o7 FgEo] Qirh 39 BE=42 42 7192 v=d 3 7i=d,
F7HHEE o, AlRRAS APHEORE SH 2% 445 0] . 7]
A APRoks O 541F @ &HA @ U] 2 e @ S8AHIA G IT 7

SHS ZH31 QIE=EC7F 2A Y

29) European Union(2012), Consolidated Version of the Treaty on the Functioning of the
European Union.
Article 101(1) The following shall be prohibited as incompatible with the internal market:
all agreements between undertakings, decisions by associations of undertakings and
concerted practices which may affect trade between Member states and which have as
their objects or effect the prevention, restriction or distortion of competition within the
internal market, and in particular those which:
Article 102(1) Any abuse by one or more undertakings of a dominant position within the
internal market or in a substantial part of it shall be prohibited as incompatible with the
internal market in so far as it may affect trade between Member states.
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30) European Commission, Competition Policy, https://ec.europa.eu/competition-policy/
index_en(AMY: 2020. 4. 10).

31) European Competition Network(ECN), Statistics, https://ec.europa.eu/competition/ecn
/statistics.html(FHAL: 2020. 4. 13).
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Art. 7 Art. 9
=SR] solo/z AH
XI=: European Commission(2013b), p. 8.

32) Buropean Commission(2017. 3. 22), “Antitrust: Commission proposal to make national

competition authorities even more effective enforcers for the benefit of jobs and growth,”
https://ec.europa.eu/commission/presscorner/api/files/document/print/en/ip_17_685

/TP_17_685_EN.pdf(4<Q: 2020. 4. 11).

33) Buropean Competition Network, What is the origin of the ECN, https://ec.europa.eu/

competition/ecn/faq.html#1(FHAL: 2020. 7. 16).
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34) @A) EU AAG=9] S24]0]F U] AE X Pierre Régibeau©|™, EC BAHMAARE7 I 1 E(EAGCP:
Economic Advising Group on Competition Policy)2] ¥¥o|tt. European Commission,
The Role of the Chief Competition Economist, https://ec.europa.eu/dgs/competition/
economist/role_en.html(FAAMY: 2020. 7. 21).

35) European Union(2003), pp. 1-25 217,

36) Buropean Commission, ‘Competition,” https://ec.europa.eu/competition/ecn/statistics.
htmI(EAY: 2020. 7. 22).
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K= European Commission, Aggregate Figures on Antitrust cases, ec.europa.eu/competition/ecn/statistics.
html(ZAM: 2020. 7. 22).
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X2 European Commission Mergers Statistics DB, ec.europa.eu/competition/mergers/statistics. pdf(ZA4:
2020. 7. 22).
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37) °1599, e, 24-2(2008), p. 109.

38) Council Regulation(EEC) No 4064/89 of 21 December 1989 on the control of concentrations
between undertakings.

39) Council Regulation(EC) No 139/2004 of 20 January 2004 on the control of concentrations
between undertakings(the EC Merger Regulation).

40) U= ECE = A=) A T A= HAE 8] EHTAE D1 et 94 199540
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A% HRE wiksl 9)AS BY5H7| = Stk NTASF 34 &-8of 3t FoF o] B} ApA Y
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Fof)2 AT B J AHS TR0kl 2= AR, S X3} - FEA7|7] YR HH o
2 2851 k. A FAAUE T o] st Bt XA W82 https://www.internationalcompet
itionnetwork.org/ L.
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45) 0|54, &3], 2/4-2(2008), p. 2.
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47) “EEC Council: Regulation No 17: First Regulation implementing Articles 85 and 86 of the
Treaty,” Eurlex.europa.eu, https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=
CELEX:31962R0017&from=EN(HML: 2020. 7. 1).

48) Cini and McGowan(1998), pp. 179-193 %3l
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53) “Bills and Debates in Congress Relating to Trusts: Fiftieth Congress to Fifty-seventh
Congress, First Session, Inclusive,” U.S. Government Printing Office, Archived from the
original on 9 April 2017, https://books.google.co.kr/books/about/Bills_and_Debates_in
_Congress_Relating_t.html?id=0sssAAAAYAA]&printsec=frontcover&source=kp_read_
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‘Tetra Pak International SA v. Commission, Case C-333/94P [1996] ECR I-5951".
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58) & 2F 1022+ 24 F-&3 99 oA S8 3= F IS BAH R TR =
A9, T o A= o] & &SI CJEU(1973. 2. 21), Europemballage Corp and Continental
Can Co Inc v. Commission, Case 6/72 1973 ECR 215.

59) Article 102 of the Treaty on the Functioning of the European Union

“Any abuse by one or more undertakings of a dominant position within the common

market or in a substantial part of it shall be prohibited as incompatible with the common

market insofar as it may affect trade between Member States. This can mean,

(a) directly or indirectly imposing unfair purchase or selling prices or other unfair trading
conditions;

(b) limiting production, markets or technical development to the prejudice of consumers;

(c) applying dissimilar conditions to equivalent transactions with other trading parties,
thereby placing them at a competitive disadvantage;

(d) making the conclusion of contracts subject to acceptance by the other parties of
supplementary obligations which, by their nature or according to commercial usage,
have no connection with the subject of such contracts.”
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i)
< :
ojx
jak)
ftfo

60) Case C-280/08 P Deutsche Telekom v Commission [2010] ECR 1-9555.

61) Guidance on the Commission’s enforcement priorities in applying Article 82 TFEU to
abusive exclusionary conduct by dominant undertakings OJ [2009] C 45/7.

62) EU7} ul=3} 2] AR wEola] 43202 EIskal Qs 49 Qg o] 22 AR & A
ol A JA AFlA B o] A=A F=E L sfjof T 85t oh et AR BSdljof gttt
E AGAAlE A EHA] = E-AA(special responsibility)& FEA7|E oot & A%
AEfo] gl AFdAlAlE getd o2 5185 92t S ol 97t AL FEshe
ZBolls APSAAE A5 flote] AR A AFGALl A= o] 518514 Gh= Aol
AGAERA AL L] SRS ISk HUA o|E2 A AT 22 B HLNt /Pl 539t
AP | Eohs f871 522 410229 APFAEIA R 9] 8 A9 o] 24 A F ot B A
o] efgsttt. CJEUs= Michelin [ A0l A] AZFA[H1 & 2] 9] XA = EU —r‘ﬁ of gt 2F fI5to] 7]
QAR T AE AE 5o | olfet FHsHA APERE S 7 AR S A
(common market)ol|A] BA-& HFo17] k& E- QIS Hagitia ”Jf"] o L e = P
ol2f3t WS AERIste] APFAEA AFGA S LA A W&} = T A +AA
Q1 AP A1) AR} ol et 2 4= okl sFHA 11 7]ES Bt 1A|ISHH I TH Case
322/81 Michelin v Commission [1983] ECR 3461 “a special responsibility not to allow its
conduct to impair competition on the common market”).
E3F7 52 AA| A= A A 2919 Hrof whet A A 2| 91E RS IAE S 5§l
1 CJEUE= Compagnie Maritime Belge A A A] Al 7-80] 90%E 43| ok= 2 A|HiZ Q1
(superdominant) AFAR] a4l = B2 A2 EWSH A Q(special responsibility)e] QI H Tk
1 HA5FYEHCompagnie Maritime Belge Transports SA, Compagnie Maritime Belge SA
and Dafra-Lines A/S v. Commission, Case C-395/96 P and C-396/96 P [2000] ECR I-1365).
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A FEAEe A 715S okl e T MY FHAY 2oF
E ool A=
H FHAGo] F5te BARE S AuEE Ar =20l F Aotk EU £
OF A3z A3563)04 RHATS FFAA FAYE, E7IRPEE A 1
T2 AR ABA /\]%P%?ﬂ](higlﬂy competitive social market economy) 64)
£ 7Rt g o A &7hetd Fetths s Hgstal ik fEd
o] ozt gAY Wi F Y} 1 dgol A TSt ZF A 2ok A
A= AAAEA FEATe] BAE 53l BAotaLA} she B 2/
HHYE AT & 4= Ak T3 EU A= B8 A ALt ArH G =
o] WA = A=Y Aol oA FBAAS SISk AW HAE
ofFA| A AT o Uk
0]=9] 9ol = FA o] Al gl wt A=A B H3e
73t g do] HstE ik FQIg 4= Qitt. 1890 AW A o]

c
B

SKTreaty on European Union, U}AEZ S| EXR

-

3|
f=

mlo
O

l

¢

63) Article 3 of Treaty on European Union

1.-2. (3%

3. The Union shall establish an internal market. It shall work for the sustainable
development of Europe based on balanced economic growth and price stability, a
highly competitive social market economy, aiming at full employment and social
progress, and a high level of protection and improvement of the quality of the
environment. It shall promote scientific and technological advance.

4.~6. (B2

64) Ar8] & A7 Al(social market economy)= A|22F A A A o] Fof de] o7 nelo|i= 5 st}

(Freiburg School)9] FA|8+4] FAo] 291 “AAA-75-9](Ordoliberalism) ol 7|9t A}3] 74 A5t

A wel g APo] 3785 B EA 7 A S St 1967900 AE 59 AAAHAY

(GWB)Ol= o] 2|3t AT A Alart 47 &2 B = okl & 4= QU

65) vhy 3 Aol A ARl AFIARQ] United Brands7t 8] 9=t B 7H4 & 3t stA| & &fo)

(& E0f W7]019] ARz ofdHEQ] An|Rlo]| H|oto] HFH O E 80% w2 7H S AB)E &

st B4 3led=9] At AEo] thote] A E Adsl= BAE FL 5 ‘%‘Hﬂ Aol A 7

AAAE viAlolE RHEAA ARE AR fskA] gl S Aok 5 FE=1t A}

B2 FHFol disiAe o2 ARAE B0l Hls e 2EA A HUnited Brands

Company and United Brands Continental BV v. Commission, Case 27/76 [1978] ECR 207).
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5, A A2 B RSk fiste] Sdlo] Y FTCHol 1914
o AFE olF<= o= 7HAI7F YA 1911 AXFeiH o] joflA] A
2 AETE @ o AR oA 9kE| o] Ao o5 HeutS AASHA AA =
Bl=E okt AU et ARtolA AR dSol A ot

ojo E Wl AFEHUSZ 7Fe A FAY o vk, F2HE JPHF+=
5% 9171 =55 9191 19339 =7HEAAAR(NIRA: National Industrial
Recovery Act)'& Aldsto] AW AP AIFORE AFSpA7]7| PO
L, A=tz flo] 193599 NIRAS F3hA|ziof whet B4R Hago] Het
A4 02 7= om 1936H00= ZHIE-HHETRH60) A4S Bof A2
A 7VAAH(second-line price discrimination)6?)-& TFASHO. 24
TFrEedAet Aol ol A A4dFR1E HostarA}l sieltt. A3t AlA
oA = A A Hgo] ofstE 7| St ou AR ¥ 1947
International Salt A1) BZH68) A 7] QF7]o] et FALH ] W&
AAgon, Ao glolA 19504 Sdo1EH A72E 71695t 7194
AL S dlish= 5 AW Fgol 427 = shith.70 o] gt 1t
oA AR AAEA T 19 EAE AFstEe A HAo tha ¥
SP7F UABAIRE, BAA7E obd B S EEsfjof itk AR ¢
A2 ol A A3 A FAECIgTL & 4= Qltk. §5] 1970 ol%

ro

66) H5-H (DO))E 2RI~ ETH] o] F Y AJtof tiste], o] Hol Ay o= w2 714, A Algh, 4
A5 U888 25t Bt ot e, AAsk= AR GA Atolol B4Rl 7HE @9k £415}
Ak BrFsElal, Yo AL o] ¥o| AAHQl ZHE = HA) & BA(Jeffersonian Populism)
of oJgt Yol Al H|ws}l9itt. United States Department of Justice(1977), p. 260.

67) 2HIE-g EVFE A4 o] % ARtAH U3 (FTC)= 1960t 7HA] AR AMIARE: B 5517] 95k
of 24 7HAAPES Ajlols & He A3 02 APt ot e JF2o= JPokA] gt
itk EU ol gt 29k 41022 A& ¢S A4 7HARPEE S48k Stk

68) International Salt Co. v. United States, 332 U.S. 392(1947).

69) Cellar-Kepauvre®ol| 9Jsto] 710 F41 350l thafj At 11-&51d 7| A2 2] H9lE A5
A7 3okt

70) 1945 Alcoa AFA THE: United State v. Aluminum Co. of America et al. 148 F. 2d 416(2d
Cir. 1945), 1962 Brown Shoe A4 ®4: Brown Shoe Co. v. United States, 370 U.S. 294,
320(1962).
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S5l ARdAREl 42 2719 45 A5Y A AIAISH ] flsiA=
BAREA Ayp7E Fa% mHrlEo] 2 4 Qv oSt AAARE At 74
of tisto] ml=3 EUQ| BAY E= APE=o] 86h= <oll= ZHel7t
UL, o2fet Alol= WA 0= F A= A ZFolE HIsHA Hrt.

o] Frol Hlsh AW A 27] GARE FARA gt =97t
A2 @A o] FAR AL & = l=H], ol= A B0l ] B &
Hede m2HEQ stz FXH ¥, vl=9] Aole =24 FAIE
A3l A E SHo] Asto] Mz B viFgo] O Ak Fa% olftL &
= Atk 19508 9] vl BASHAI A= BAT=2 A Zd=ket oA o
tE AYdEH(Edward Chamberlin) 5 SHE SHHE FA4 02 ¥H=H
H ukS woshr| YoM AP 2 ARl FE&(Structure) 7t TL
APl &3t 7149] 91 (Conduct)oll oH FFZ WAL AIA 02 4oH]
Aol Aol ma/dwt 22 Al 43K Performance)E o194 2
gok= Aol Higk o]24 - AFA A7 AFPHAH. L 1970 H
SolAHA 7129 BksA EAEC] A BAAIRMIS SHIA SHollA
Az F71skA] g 89t ofy =}, W= F2fstHA| 4-85to] Bt
Al AYdshs 22 23512 A &S Asiotal AHAAS A4
Al 4= k= vjgto] Fjx= A Y (Richard Posner), 2HE X I (Robert
Bork) & Al7HiL 7 D5 F4 0 =2 A 7| = Qick. TIu RE o] gt AJZto] vt

(o]

il

II

—_
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=9 Wol A G AT, ol oELX
SRS SN Abo] ek vl A AgEe] Wt

A7 State] d=els

20| B2 st

]I_E‘u_‘

A9} ol L s i Aol Aol BAS Flak 4% T
= 572 o TRl HQUh A7kl Stuke] AAA ayt 24 HE W40
Aol oo =8 Fzxo WELS 1977d GTE Sylvania AR &
A7, o] AN AYHH 2 19679 Schwinn AFA73)0]A A=)
A 21 ARARKEZ7HA)o] tieh BAH 2 HEE o] d2 oz
Zstct. 3 19979 State Oil A7) A = =212 A Ao A a7}
2 4% ?l(maximum price fixing)oll disiA FAH HelE 283
9 7]&9] A0S WESHHEA, o] 2|3t 9= wHEAA Aol Hrof wt
&) 9] Y2S F-gflof gt 513t 20079 Leegin AR A6 4=
AT 7138 8-ZX P (RPM: Resale-Price Maintenance)S AHWYH AJ1%

SRR FAH o & Hotd At 96 59t J77)S HEst AEA ?F
9] Y& A5t 53] o] WA AAH Rt o] QlojA] A4
8E442 HHRAR VSIS k= S83 A7 ==t AA™ A

=
[}

N

rl

71) 9l E014 € 7Y (assumptions)°] FZHTHH F/357 Aol A ARl 0] QlE AFAAE7H
SR AP R AuiE S Holstr| fiste] 71927y A& o fQlo] 37| 2o, 258 o]
A3t 7127 v A7t AuReA d"o] H7E gtk A o]EH o0& AFSHtHBork
1978; Posner 1976). 18 719127 Zgtahfof] 17u]-80] ZAEAY BAFE Ao AA4
0|7 gk A9 5 71Hgo] Gt E-ARIA 71927 52 Boto] oleS ISt 4= Stk
(Whinston 1990, p. 850).

72) Continental Television v. GTE Sylvania, 433 U.S. 36(1977).

73) United States v. Arnold, Schwinn & Co., 388 U.S. 365(1967).

74) State Qil Co. v. Khan, 522 U.S. 3(1997).

75) Albrecht v. Herald Co., 390 U.S. 145(1968).

76) Leegin Creative Leather Products, Inc. v. PSKS, Inc., 551 U.S. 877(2007).

77) Dr. Miles Medical Co. v. John D. Park & Sons Co., 220 U.S. 373(1911).

54 - AeJZtE - =8 AlCH 0=t EUS| AR 24



ofl JlojA] 5] ou] 1 F 83 W (antitrust revolution) 2 LA U
ot o] AW Abde el QlojA FAeH A il e
A& =8ok= Aol Uehdel wet G o s AT A AP
of QolA FAH SA FH O Fo g7} FARA A A9 RS Q14
SHA = ek

FHY A 1990978 FAA 2yt £4S FAY Rt v Al 8
g 942 1t = FAYo] UEh7] Al A& 501 19919 Akzo
AF1,78) 19964 Tetra Pak 11 AMA79S AR WA H 74208 £4 7]

ad b}

m
(e}
1
o,
o2
%
sy
o2
19,

>
9
)
9
>
o
Y
e
Y
39
ofx
Fo
o
o,
o\l
B
i,
N
>
4

AR 5 shERal & 4= it o]F 2003 FE FAlRA
HARE EC AAS=S FAVA= B4R B9 AR ¥
hdlslA ol Ut I-ole Etotal FAATHS Hkol| SlojAl EU
BT A HP EU AP =2] BAK w4 25k= FA14
FAY $EL ml=of HIoHA EA4] ghth= Zlo] IREAQI Q14| o]t} 80) 37}
17dof A ZpAIsHA g, MSARS] 7192710 tigt vl=3t EUQ| < 4]
= HUEe, vl=2 o] AR ARHE o] 1o wet B e
o] EA' S 71AF g AESto] A o RE wekskA] Al BAA
TS A APGolA dehds BE3AA aiNeffects-orientated
standard)E 7|E0=2 Hshe H Hhefl, EUs 18t BAT= AFdoA
BAAA 0 2= vt 4 FEH e B oS ARkl E6lal 5 AR
oA X ZA" 7 ARl tigt A olA = HeH 78 S4 AL
(category-based assessment)°]] +A35to] Hehol= ZgFo] A Qirt,

5
O

78) AKZO Chemie BV v. Commission, Case 62/86 [1991] ECR I-33509.
79) Tetra Pak International SA v. Commission, Case C-333/94P [1996] ECR I-5951.
80) UNCTAD(2009), pp. 5-6.
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%912-8819] 7154S gsitiehs, AW FYol QoA F2 1)
H)zko] ]| dgolch. Z 7] o] Bgle} 57
= 7101 s 71 43he] Aol F%F
S ke 2uRpF AR AR Bt s Aol Q] BAAIRAE B

7ake Zo] Pubaold, olefet MY WAl WAH O s 27te] 41
al

2
4
o,
2
)
(e
é
—Ll
E
A= F>
X
=2
)
Ir

g Tefslobet Stk 53] Tl A BB Z]aet 22 2 7| PEo
et AR A S e AN B9 ol HY 5 FET 4
Utk g Sol 22 H=L 7|9E0] 44l0] AAAUAE WA it
of APRAHN S R A A9 AT TEC] Yo TN B
93 7 4 o] Qlof TP A7) gk Ajo] S BT BE oleld
o]z AR M) F7h Fjolo] 71915k Flolet B S AR, AHe] 4
Qo Tt 1elS 2as] uiAIet AlRlol A Apko] A o] oo
Aok 571k ol#e Foleh. 2 AR Aol AR ARSI A1)
w35 BA) B AR AR 7] o] S A9 A4 ofst wlut

o] Ao AIJolw Ha vIX|A] ek, olejgt AL AAGI]
A4 St RS whesto] 9lolA] ALY SdskA WISl 414
Q. whahA] F W A] A AllS BEEls AS YArks vwke

7o) A7 RYY AZAE Ao WA Ysto] BELFES
ko] E3] FolMAS A AdANA AT AL ALSAY FrjE

81) 40 dolagolet 54 71919 AAATS), oS Sol 29, AN A9 FEWS), 719
AU ROl Lpolct ke oIk ok el A4 Eabh S A, o1l 144 o
2 WX Hliz A9l A0l AAe] 488 4 9L ofnleiet. AU EAT TR F
ol ol ol chet SATHE A5 el sk Sick

56 + MeJZHS - S8 ALY D127} EUS| B 24



= wukd 7)7] AR Hhste] A719] AAA S P AL Tk

o ml-g HlSeh We AWYTo] A4 gt ojnE Besigy), 4

o] 90w AHHE YNt S W ATkE Bl 4] Fulme

AHALS AT 2 9l U3 ARSI WA ujo| 2o Tt ml=
x

HJ

)

, o= APAEIA AFAARRT o] A=t 714 el
T Eoka E7 9] YRI= Qe wolE ST mHMY 717] ARAR] oSt
AL QIE EFE A=t Yol A S a3 A o t=2A] &
SOt Stk A 1S 7T WA 4= Qict. ¥ 151t o] 2%t
HEHY KFol tish A=2 HHF oA sigkd EC= ool tisf A
202 Z|YsHA] &l =, ol HHEA|, Hukd 7|71 A|£5k= EU 7]
o] A9 gl AolA AAT=ol e My S stejzte = Aol
= 9ol A9 Q7] 2 7FsAHE Ut o]dt @42 S, Uit 5
02 BRG] AbdAE] Ao A= UeRtar Slet. dRoAlE ol &t
olE A= 7oy A HSE %t AU F7]3Hweaponizing
antitrust) 2 Q145}7| & oh, AA 2 7E =7te] A ol lojA 1
23t B LA o] wiAlsl7 ] ot B2 olHgt Aole & AU A%
< o= ot AP EAS 1T uf ALY E7FSE SO
ATHIL & = Qlet. v M2 w7 /159 22 HA 71gEol Higt
EU AAS=9] A7} 43k aL glom, o] ZAHS &8st =9
T B E| -3 Zlojgh= f-E8V% A|7|F 1L Q= Aol

BN
oM I

2R A

Of

i

o]

82) “Should China wield antitrust laws to counter US attacks on Huawei amid global tech
competition?”(2020. 5. 26); “China preparing an antitrust investigation into Google”
(2020. 9. 30), 22}Q1 7|AHEE A=2] A A: 2020. 10. 9).
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1. it EUS| APSX[HI XX P =28 A

H=3 EU BF 7149 Y 54 AAIE A4 s AT 550
Ash A= AFATE 25U LA Sh= A lojA= Aol7h &
AR, vl5-2 F2= AP AIAEE SA AFE ] A Wralof 71Htet
o] AR Aoz ¥, o & EUx FF =2 FARAEE Bl

AE7L Mdoks A A HRl o]=et A Zfolofl thgt T1-5<9ke] /14
of = vj=9] ZAHL FA(competition)S E23tal, EUS| A2
82 H competitors)E H o= A35| o3 Aol il TR A Q] 7o A
B, vl=-2 B42Q1 A7t eHK(Chicago School of Economics)2] 3
oA APgZ viehis Whd EUE 208 AHARQl ZAE A7kl 8
THPost-Chicago School)] ¥oA HI3tchal QIAE]7| & gict.83) o]
2Rt YHFEA Q1 S BFgRl Hol Q7| st BRI AEEsolA
Ak Tt FElQ] 71 B9lol diet & AAT=] A7 AT
=9] {24 wehS st TestA7]= SHol et dfuFsha Aol A

=20
=
AR ARSI AHATAS ASSHe ARG ol 744 fP2

olt}. webA] F AAYR] A Holg Bt AL
AAY B BHEE FESH 8919 2 R AT AT
0] I W40 ol® Aol EAYEAS FAH 0 43 Wast e

83) Kovacic(2008), p. 12.
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7. AR SH

AFAEAY Fgold AN Ex S8 L BT A
R ANH ALY AEAAE dEto] ARG E AYAA

o
£ A Ao RN AHARE AT ANATAL Aok

J

AR APFAEIA R 91 oF HAHE T 0= AR (market power)
E+= ZuH 2] 9(dominant position) 2t ‘S 2 (monopoly power) ©]2}
+ 807t Atk v=2] B¢ MY 5 SEEAH(EE vHEEH)olu FTC
W 5ol AR R FA = A= FAIN AT AR A2 AT
SHEA| oo AU O] BE8D) 52 Ff ‘=Y ol &olE A%
o8 AR Qlet.85) W EUx= 34 <Ql EU 290 83t 2ok &
T8O A AR EI " = A AR 9] S G018 AR v
HH L2 du Pont W287) 5 o] WA A 58S 7H4E SASHAY
AL vjAol= 58 22 951921, EUx Continental Can AFA T
A8} 54 A A AR HEL ‘AAYA}L, LR} B AvR} 5ovy
B 43 A2 SYH 0% PEAU /M 5= S = A=Y 2

2 gelstrt.

o

r2

84) United States v. Grinnell Corp., 384 U.S. 563, 570 - 71(1966).

85) https://www.justice.gov/atr/competition-and-monopoly-single-firm-conduct-under-sec
tion-2-sherman-act-chapter-3#N_1_(Z~<: 2020. 7. 14).

86) COUNCIL REGULATION(EC) No 1/2003 of 16 December 2002 on the implementation of
the rules on competition laid down in Articles 81 and 82 of the Treaty; COUNCIL
REGULATION(EC) No 139/2004 of 20 January 2004 on the control of concentrations
between undertakings(the EC Merger Regulation), Guidelines on the assessment of
horizontal mergers under the Council Regulation on the control of concentrations
between undertakings.

87) U.S. v. E.I. de Pont de Nemours & Co., 351 U.S. 377, 76 s.cT. 994(1956).

88) CJEU(1973. 2. 21), Europemballage Corp and Continental Can Co Inc v. Commission,
Case 6/72 1973 ECR 215.
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gt AE HEC] wet 1 AR e S EHe AAITH] Ve

2 ZSAoP|L sk=t|, AE A Ao A AFAFTEE S5k
A¢=2 CR3 E= sl -5|3UA|FE AMSolaL, 7|49 AR E2 7t
A3} v]g-9] z}o]E &-85k= PCM(Price Cost Margin), "= (markup)

o] PCM= 7HE o2 Y& HYA$(Lerner Index), = H|-8=7}o] tjst

ol g&E S A4zt PE(Profit Elasticity) 522 S74517] % gt Y7o
AeE48E B2 Ao AR (a high degree of market power) 89
E= AGSE A 9] AR (substantial market power) 90 L& o]
sfot7] = Sttt 1By HES sk AT A= AAHEE
¥ =42 o] Zfo|7F Atkal B of#E Bt ofye 11 F1H0] Aol F4
ot

. FHAvg o] oet uls BUS AN A2 3
ol

o] =23} BUS] AR B R 9] G& FA12 Taste] 71 2 2fo|hL A
FAE DS 7|8k 2 Aoyt MRS A B IHHAoR &
Hske= 234 J8(exploitative abuses)’, £3] A LA =g

AL AT HATEANE APH oz FASIEA Ry & % 9

d

89) Landes and Posner(1981), p. 937.

90) Areeda and Turner(2000).

91) "l=9] - HEEDO)) L AN I LS (FTC)7H 201090l FH 3 =B A% 7o E2R]I(Horizontal
Merger Guidelines)oll Al AR (marekt power)o]2h= &0l & ARE3}17]%= 5FAqE AW &
ZFA el S (monoploy power)2h= 8018 A5k ¥, EU AAHIA 22 A%

A8 F(market power T+ market dominant power)& A8t} 12U AR 52 9]
Z}ol7} Attt BH71= o] 1, Y-S w2 Fr o] A[AR] 82 (a high degree of market power)’
EE= APt Jxo] AR EE(substantial market power) 0. & o]dl5l7| = $HHLandes and
Posner(1981); Areeda and Turner(2000).
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2 oIt} oi7|olA BUS| 24 g8 AIS ARG 72 WdY
o) B2 SO PAHOR AR T, B2 FETA] e vl
A Q14jo] TSIHE otz e

1) EU9 233 & A1

=gl et £oF AN1022+= FH APOIA AGAIEA AFIAZE L
A5 FEohs BAE SA6HHA AR FFor AN B HReR
TFui7Hd Ee wui7HAS F35HA st AY He AdRde B
Sh= PN BAR SR SAISHL Qinh. &8 7T dEisto] ofEE] 714
A7 (predatory pricing), A F4 o] E(fidelity or loyalty
rebate) & ATl HY, ol= 7HEE AAIE A Aol B
Uhe 234 7HA737 A2 5 BAAAAAE AlollA siAlsEAY 2+
719] A A S st = oA BRE AolB= HijA| 4 -84 ¢
of 7PAHAL & 4= Utk WEbA et Qu] o] ZEAEE A TRl o
af) AF419] A8 A A 9l(dominant power)S B850 T3t 7142 A5}

= Y (excessive pricing)gtal & 4= ATt
Cx AA|Z2 General Motors Continental N.V.(GMC) AFA92) GA] ¥
719] = BRRS AL AR A AR A ] o]l = GMC7T ARSAE &
Yot AFAAMNA Tt 71E 1T AISA Eat7EE A7 st et 2t
A G833l ol HATS QA1 stth. E3E United Brands Company
(UBC) Ao A = Hiut F5A1 W AP 2] 910 = UBC7H
EU 3l¥=50] ] viuy i 7k4 2 th2 A 7 sho] wujeh 3J9jof of
8 B2 Ao 52 UHSIHTNE JF T AU BAIA 7HA]

92) General Motors Continental NV v. Commission, Case 26/75 [1975] ECR 1367.
93) United Brands Company and United Brands Continental BV v. Commission, Case 27/76
[1978] ECR 207.
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(economic value)oll I8 @ASHA T3 7HAS HASIAL, ©]2 QIS
T Aol A Aol ARtE] the ol F-E EU g0l 3t 29F A1102%
A2& aSolA FA6kL e 7HE-8 02 wokgicth

24 GMCS UBC R5 ECY] 270l wehsh 4d-5 A7I5HaL, o]
o 9-H&1HA(CJEU: European Court of Justice)> 1 TAA 7Y
o] 743t 7140] EU &Fofl Tt 2oF A 102004 4|51 = 83
flofl siF=7] HsiM = Fall F7F 35~ (common market)oll A 7
< AlRFstAY A= 97t QlaL, o]2et AAAFATT JFEHoloF T
2 ozt gaf Fofet B AR AMTA Y S SEE R 1L
Zdfjof 3trtal 319}, o]of wak CJEUE GMC ARAT UBC AR RS0l A]
ECO] W et 5ol JEsHA o]FofA|A] ot /M-8 = AFE &
ki wAJsH T Jole Betal CJEUE AFGA} Algdhs AREo]
U AHIAZE 21 AAIE 7H2) 9] Q1 |91E 2ot 7HA o] A4
o= 7HE-E3 ol st A 7HAEE A9 Bo4de I
SR, o= =Y 5 9= AAYHT Hdol 7HAE89S fAlsk=

golle dF= vIA

%

2) A4 drgol et ml= A 914
nje EUS 29 HAEe-S Ao RIS HEel 740 ¢

Rt op e}, Bl A= IFBEAL QIR g, ol et A 18900l A=

94) 54 AWFI2EH(Bundeskartellamt)0] 2-85H= AAATIAH A19%+= AR w22 9] F-&
ofl thafl 7gsta U], B X A2FelA 5719 Het 58-S AlA[H 02 ASHHA A5 oA 2
Fd8-S 17431 AtHGesetz gegen Wettbewerbsbeschriankungen(GWB) § 19 Verbotenes
Verhalten von marktbeherrschenden Unternehmen). 549} &8 238 w8 2= Stadtwerke
Mainz AR ZTFAIAAQ] Stadtwerke Mainz7} AHARS] -2 ARESHe] A7|1E TFdH=
£ AGAECNA o8 ti7Fe T=skA rgote] Ag1gt BI7FGWB Al19x00A S5k = 2
Fdol sigE k= B2, BGH, 28.06.2005 - KVR 27/4), Valium 11 32(9]9FE2] Valium¥}
Librium A1)l A& 2] o] Qltkal 24 == Roche?t &3 30| EAfsk= A1 BlsiA| Itz
SHA E7FE AT PAE A G802 WHBGH, 12.02.1980 - KVR 3/79)% Al E°] th.
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Hol Agd BAIRE FH=A FAEITE John Sherman A2,
George Hoar 49 5 MRS FAI AoIA A, HRet 22 Ak
O] EAE(trust) = A3 WAYSh= HIShE FAISH ] f1s] AHHES AHHL
oI5 53l B AlRtoke 7t=dat FAYAAAE F5HA HiAlsk= Bl
ot A 2 R/dS AEotAME, A FA|A o] F3et B &
3 53t oA ATk 22 oFY=kaL SERiH. ERE AR A1 9] =4
< A7 H5 7t opd AH|ALA o]lg F7] 917t A S AE ST 95)
E& du Pont W29 5 H|=9] AF weo= 518 7HS SAlS
At AL WA = e 58 0= FostHA S-1ARIATL 7HE S &
oo 2 AR ARtok B9lol tigt 2215 E ol ]+ sttt 4uhs]
02 AAtoA 7HE SAE 4+ e 5 SAHIE v st =
< 7S ASHAY, AETe A SEET WA fAI RN =471
T o]ofl 7R Rl THAS VA 4 e w8 EIRIth 1EU A
TR 9] A FA oA & 7 A 0 = WAL Sl A" ARIAE e 4
At competition on the merits), & 7183 2, tjofet A8 = &
A73AE 5l A o= Al oA S-HAANE A | B R
AE HiASH = o=t QIglolE Etstal AT =] A3t S 5
o o] oZ st Ak A2 A1 Rl sigE o= S A
|

s}

i

2,

0.

I
Wi

i

(ot

=

o
e

]

I

95) AH A7 FAIQI 1890. 4. 8. 73] £7|= Ak= ZH31(“Bills and Debates in Congress Relating
to Trusts: Fiftieth Congress to Fifty-seventh Congress, First Session, Inclusive,” U.S.
Government Printing Office, Archived from the original on 9 April 2017, https://books.
google.co.kr/books/about/Bills_and_Debates_in_Congress_Relating_t.html?id=0OsssAA
AAYAAJ&printsec=frontcover&source=kp_read_button&redir_esc=y(F2Y: 2020. 7. 23).
T E YL oh23 et “.. [a person] who merely by superior skill and intelligence...got
the whole business because nobody could do it as well as he could was not a
monopolist...(but was if) it involved something like the use of means which made it

impossible for other persons to engage in fair competition.”
96) U.S. v. E.I. de Pont de Nemours & Co., 351 U.S. 377, 76 s.cT. 994(1956).
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M A2zollA AL Qe =71 S35k diEA]l Tl

Grinnell A= AYHHAL 2 F FF 71971 =02t 59

>,
8
o
=
a3
o}
—t
o
jov)
2]
o)}
o.
[N
]
o]
=
o
jov)
0
EE
o?i
iz
N
N
N
N
by
L
0
fiio
=
2
st
o,
o
o W
N
N
N
A

ek 4 Qlofok shed, 48
o 33 ZH0IA TR 272910 o5 T oA A B4
2 A57} TSR Aol Tl /R TA SIS 44 gl ok R

7} AA 522 dolq s APE E471ALe B4 4 ok shefet

ftfo

7] Qs AR} 71%o] Ht A7

off Z3olao] AL AolaL, ol= FAH B APHdE 2R
SHAGAE AP G E2 S TR A BAAIAE o
AlBtA] %= vt AP0l S <= 3ler, ol AR AnRA R
=0l 2 & Utk ojeh 2 ol & <Usf v=e] AR 7 8= A%

2o g FAs7| Hrks AR AR (competitive process)ollA =
s J8ote] =57t o= AgoA BAAAAE HEA7IAY
A AR APFRAE Wtk & wiAA 83 S Bl =42

2 AHAEAS Aol Qe 2HH o2 FA|5H= Aot}

97) “the willful acquisition or maintenance of [monopoly] power as distinguished from
growth or development as a consequence of a superior product, business acumen, or
historic accident’(United States v. Grinnell Corp., 384 U.S. 563, 570 - 71(19606)).
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. U= EUS ARAMAAS g8 A

CEERETDE

1) vl EUS) MAE 889l A A

7149 F=3H(single-firm conduct)E TH&0k= tl=- AHY 229
=23Hmonopolization) 7A2} o] Eol= S ol EH A28t A3
= F2 A4 F8(exclusionary abuses) Yol it A=t & 5
ULk & AFAEA A (e 1) E HRSE ARIAZE Aol A AFAL]
e B4, 741, Te Aelsh] Hote] BAAILAAE iAo = A Al
ol A AAZ ARYokAL ABAFAYS Aot FAE A 0|2 2
EU B ] F- a3 AN QI EU 2Pl et 29F #1022+ 3=t
/30l YIS vl T HollA G Aol A APEAEI =S 71 AFGAE
O] A -GS THAISHHA, wiAIA F-8-3 9 olelof 234 83N =
I AR AL itk & flolA AEst B4l F-8P Tt o
Yzt APAHEIA ARIREZE AP STl tiste] A1 B 1M A0 71
L BF5HA A= P JAF o2 ZA|SE Aot}

A2 8- 8 912 A5 vl EUY] BN w#golA AR = S5t
AL Sl APEATEIA A 9] 812 F- ol FUSHA= AT, BN A

—

of A% §BEo| Thes| B 2B A8 o] A Wl Ao hat
WS FHOR S B, Al B P v FARe
S N RS Aol 24 rhn ¥ 4 k. F AW T WS
220|749 Feo JBRlo] AGANAN UG F83to] AP o)
ASALE Aol AL ARSto] 2614 kg et B9, oIS 5
of AU GHYS /1A 5 Fotol AEAoT AFehe PS), oF

7HE AP N(predatory pricing), S4&A(fidelity or loyalty rebate),

_
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719927 (tying), A AH(refusal to deal) 59 F= 35X CE F 4
Ag=rolut Aol APFAEIA 2|9 FEFRIRE B = F8 35
olt}. & o] nl=3} EU 5% AARlA erdd 71437
Aoz FAYPAR Aot A FHol=E B, ul=2 o
A A2x20] SN Ee ol EW A2z AEA P99 HARE
(A4 7HEAPE) 34 £ QoA HAPE Sieh =3 EURE EU =G0 gt
29k A10220]A AR o R HASIL U= vl 7HA AR A A9 E-&
P9 5780 AP o F PAHIL UA|= YA FEH THAYF Y&
Aol A 2] BRI S Agtol= A=l 9] F-& 08 Bl A|10229] I¥Hy
A & WellAl ZstA #AIskL et

o= Bt F A= AP o] flollAl A3 APGAE1A
A9 839919 F3 7 BAE NE B AFdE0A ol FEE HAA
S 1Gotal FAH o R ofE gHstolA] HeINto g FAsH=Ttol of
A AR & Aol 7k AT kA vl=at EUQ| 1A ZFo] 7} 4Bz}
0] olH FFFZ FEAE B4 ol & BAWEY #A AolE
Bt AdstA olsid B a7t et ol IsiAe APGAEIA A 9] E-8-33 9]
o] 7+ §3E 78 Abdoll tigt BRG] AT} MU wet 2jo|E Al
B Zlo] 385t

g
£
e}
X

Ol

i

4

98) EU > 35t =k A102=
T5APgoIY 11 A B2 Yol A shu B2 B0 AR A AR 1 A 1S EHEoke B

£ T50] 9957b0] AN S Ao 4 QU THEo)A FEAT HYIA o AowA FAHL,
JE% g2 B8] TRt g A90] gt
(@) A% 32 7RA 02 FulrbEol Bel A S Bel AsAL Ve the BE g Az

A B B9

(b) AEAoA ZelShms AL, Tl E 7|RAE AT B9

(0) THE Adegate] 552] Aol Hsto] Gold (AR 2AL B Esto] AW Bolole =
ke )

(&) Aol LA s ago] uldkol Hel Aok 83 P $71EAS WolSol =
Aoz A%k A@s B9
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2 7 ok s A 243 SOl E(EE 4TS
Fioz

7]'73]?]'%(131‘ ice discrimination)> 3%/ AR A A ¢ -89
o] ¢ FF o2 FAH] At 7HAREL ADSHA oA 24 7t
Az (exIpoitative price discrimination)Z} ¥iA| %] 7FAXPE(exclusionary
price discrimination)& =¥t}

23|A 7HARPE O] A5 BAISHA Rl S04 HH v A any
7o) ofyzt Az wet AFAA At FA[0] 2=t 9] o]
AR Algste 9ot 2205 o] diste] vt A7 A ES 89
7t A= A7 (willingness to pay)< 1,000¥°]1l, &H|Z}F BO] X|th7}
AL 2,0009%1 B¢, AR S87H(E E01 1,5009)= 7
Hsp7| Ehs 7HARPE S Bl 27HA] 7HAS Rk v =4 AH ] aeAd
£Ao] Fashal AR SRRt B3 agH7F AT =2 AFollA
AHAMEE =87 08 4, Y 7HS F5iAe L8NE A 5 A
= =9 W& RV £V 4 Stk ol Bl 7HAAPES 58St
of ARAAFY] o) dS H St o] ARHLE 53 A HY a gAY 5
ULE EJF THARE S FRAZ O =l
g0l A= Rt of T} AR FE| A FAE A 9-27F At o] 2%t &
FA 7HAAE L vls A= YAA o R FA]EE F9le ofd AT,
EUS] 7% EU 9ol T3t 2k #1022 ARE a%9] 2H3H 7Fa3& 4
7goll s BAR A ol sigE

olof we} thx AoflAl= n=a EU A4 38422 FA5taL
= BAAIAE HiAE F2419 viA| Y 7HARPE S S0 R A E 1A} 5
. ol=et BAAIAL HiA B2 9] 7HARPEE FAoA ThdRt FEHE W
Bhd o A=dl, 710 s B 2 A7t He ofE A M d8T

1

r+
>{\l
rr

|t
i

iy

]I

N
d

iy
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248 34 o] E(fidelity or loyalty rebates)ol gt v]=z} EUS] 7
Z]

A Ae] Aol FHA 0 Abwl w3} Sk,

7} oFg4 714474

ord3] 71427 (predatory pricing)2 AFZOIA ZAHAFAE viAI5HA
L A A A2 e 5Aow 44 77t Bt AR EAS
sl w7 kA S 97t oot AAste WS T oFE A A AR
Y910l gt =2} EUQ] g A2 welE &3 = oiRor, 45 A
ofof HA] g Al Aol7F EAISH= HiAIE& B F shtztal & 4= Sl
B3 EU= vl= o] ZAM Abd w8y} dste] =Yt orarHA(Fd
)] BAIsH wH7]Eol2t & 4= A= Areeda-Turner BIAES 24
Ao g HolzolHA 27]9k= g2 A5Ao= ¥ AP stal Sl= 1t
H,99) u]=-9] 73 ohE wiA -8B et vl o A Y 27]0) Hlsh
9ARE S 917t BAIA At E4E dAsH 8-5he B3l AsiA A

A9 ¥ o] ool A1 G Mt S8 shteka & 4 it

l

in2

¢

fak)

(1) EUY oF=3 71447 1A

EUx EU 290f &3t 29F #1023 ARE|A oFd 71844 P Y
SA R AP A A 9] BB 2 HAIH 0 R AAEL YA= FAY
19914 Akzo AL A2t 2 F91 20194¥0] ECOll 9J8] oz A4H
Qualcomm E7H] i B 9le]l ol =291 ¥ P skl lct.1000101)
Akzo Abdol dieiA AHEW, ECE AR H7HE(flour additives)ollAl

50% o1d9] FFA AFHF-ES BR3 A7138HE FAIA Akzo7t

(e

2

99) Areeda & Turner(1975), p. 696.

100) AKZO Chemie BV v. Commission, Case 62/86 [1991] ECR I-3359.

101) EC ZHE9 9 Y& https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CE
LEX:52019XC1106(02)&from=EN(HAL: 2020. 7. 16) L.
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BAANAAE AOIA HiAS F2 o= FAARAARS] A AACl W A
F 717 A7} oSt 7HAS A S WH O R AR Y S H 8T w
513}, o]of thsf] Akzow= EC7F oFgH2] 7FA A o] k2 f19t ¥V %
< dEF o g AR FP oW, A AAT 7140l A RlES 25
o] FholoZ F=&dh= &7 (optimal price)ol=HH o]z Q15 A
FA7F W& HQtthaL stejete EU ol Tt ZoFof| A FAIRE AlA]H
A9 F-8oll =R eh=thaA Yol 45kt 12y CJEUs= 714
-H|-& EA0f T3t 71E, o]EH} ‘Akzo 71(Akzo standard) = AAISHHA]
ECO] 242 AA5k3ith. Akzo 7|&olst AR E & HR-3F AR} 3
#7PAH]E o|stE 7HAS A St Y Pl BAANIARE HiAIRE o]l A7
o] =4 A5 ol-&sto] FFo 7142 AFstel= ol ol Qo= FelA
O 7 AR AFE 2717} o]F7] "ol EC7} HiAl Q=& S| US55t
A| Pt Y22 02 U 290l &t 2o A|10250] H9EEl= AU
A2 919] Fgel FgEL e Aol Brgsiths YAo|tt, ] AAH]
A AR AARE 714 o] Hat7hARl G E T AN PASH S EY W
o= Bl FA7E BAAIIAE #iAID A€ 9] dF(part of a plan
to eliminate competitors)2A] Z-EHTHH JA| F-3of il THA|
3193t} 102)

CJEUx= 19969 Tetra Pak I 210304 Akzo 71&S AeHRIsHaA
oFHA 7HAS HAR AFIAE oF A AR 717t SR EAR EHS
Zof 7H4143Z Bl T2l(recoupment) & 7Hs/ 0] F6] USEAl L3k
o ste e AR BiAlIE 7sAdo] Qe BSolle fvie s weket
4= Qlthal skQiTk. ol2l3t CJEUY] 7|5 A7 = Sasitha g 4= 9l
o} 201949 ECx= 3G 29 A Aol M 60%2] APdHFe2 EAstal

='="—|>:‘—|—‘

g

102) AKZO Chemie BV v. Commission, Case 62/86 [1991] ECR I-3359.
103) Tetra Pak International SA v. Commission, Case C-333/94P [1996] ECR 1-5951.
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U FHO| 20% =] A FES AT BAAAA Icera’ HiA
g EAHo g TOE 5 HHlA7]7]9] HAHEZQ UMTS(Universal Mobile
Telecommunications System) 2% M-S XA F8 Q1 Huawei®}
ZTENA A2F2 0 & H]g- 0|5} 7}AS A7 sto] A|53k F¢17F AolA 7
At H41S AZASH Asfishs Feietal dstEA Fol s A EE ™
I A 29 4,0009 29 Has RISk ECO| o4 714473 ¢
of et HY P} wste] 5] 5L Wt AP Wanadoo ARI1092
&, EC= o] APHollA AT A AFGALE] oFetd] 71HAZ7 Y915 HAIst
< 2ol B71H o7 2F o] GARRI AvRIof|A E37 YD s/ ol At
I steEt e, FE7HA 0 R s AlolA B&f(foreclosure)d o = 7
YIRS Hos7] flsiA= AI7E 7] shokal Eeskgint

(2) w50 orer] 7448 A
Hl3o] A9, okdd AANHE AXHor ARy A2xo B4 T

A Ei SEjolE AREE £o) TFRECHI09 = AR ARG 1e
S AR HEFR Q) ORI B8] AAARIANE BB A, A
AR A0 YT A& BN O2A AL EF3Hmonopoly)3t

AU E-3E Al%E(attempt to monopoly)oh= F Y+ AHYH #2300 9
S SR == Aoltt. TR S olER A2ZoA FAISHAL Q= 7HAAPE S
TAE QoA = oA 714782 HHAI7E 7Fsstt. divkshd orgd 714
AEPAE ST 7HAAE a7t oFgvH A7 AR A& T AR

oA FAAIFALE viAISk= A1 A%l 4% 8 (primary line injury)®2

104) Comm., Case No. COMP/38.233 “Wanadoo Interactive.”

105) SFo1E9 A22E 7HAAPES 23 APE A 2 Fol| oo 77gskaL it & ¥ A2k BAAE
GA7E Ap4lo] 3t Algol| A gt ZHAXPEA| 1A 2179 BAATH, primary line injury)zZh ZH41
9o Aol &3 stRAPGIAY AAFRE] thgt 7FARPE(A2A 7FAAPE, second line
injury)ell Z= ] Qi
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] ZAle] Standard Oil AFA1070]A]
TAG A Y ARA A AFIA7E e Aol A AAAIIAE B4 9]

S8 7142 4Y5] R SEOR AP AMHROT WS Bt

=3 A 3ol qlojA] A7kl ghute] JgkElo] SiEHA A5
(recoupment) 874, & FEH 7HAHA oo 7HA S &3l oFE7H4
AH 717 T4 EAS I sl Hi U 840] g wEt
BAGTTY A=A ¥ Aol A FobAltt. £A4EY 84 V&S 7
2 9% E:A Q1 TH7F 199399] Brooke Group Abdoltt. AbAQ] 74

£ A EH FA] Bl=9] gl APolA 2~5%2] AFHEREE 49 A
Aol sldold Brooke Group(BG)2 A1A-7-& & ol = 2lH|o]
E ) 52 53] A7FAE 153k 9l olof ti-8str] Yste] A
AFAAQ] Brown & Williamson(BW) S0] B#7}HH|-E o]sl=2 gujE o
ke A2Fe F5HA BG= BW okl S0l A2x Abs olw=
3¥isx(treble damage)E A|7IsHt. gHiH el BWS| H]E- 0|5t 714
Ao w AA 713F BWol| &Ao] HARth= A& QIFETHAE, BW7H
o213t £AZ FFo] BUT 7ol Atk FE Al A BGZH AA
oFA] Tl o whEka FAYAHA Q1 HH= £5f|(antitrust damage)”F @AY
£ AollA Heute g Q1AskA] gholrt.108)

ol 2|3k w|=-9] T WA FEA 7HA Y 9] S Tl Qlo Al

A AAEe] S48 o) Bt AR B 4] A

ofr
)
>
52
)
iy
r

106) skAIRF 193649 241&-s1ExE H(Robinson-Patman Act)o] A7 =o] SolEH A2XE HY
H o]Folli= T2 A2A 7HAAPH tioiA A-8EH, A14 7HERPES A A2 E B o
A 7Y A9 A E<olA FF= L QUot

107) Standard Oil Co. of N.J. v. U.S., 221 U.S. 1, 31 S.Ct. 502(1911).

108) Brooke Group Ltd. v. Brown & Williamson Tobacco Corp., 509 U.S. 209 (1993).
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HEe} 2 APAHQ AARAS B IS 7202 Pkl Ao &
QBFERE “@elo) WA (rule of reason) S AEFE Aol et A
$9lo] AAI G ATt 7)%0] Bisko] ]-& o]ste] 74241 WL s &
ol 71Q10] Aol 7122 QLT 7150l 2ARY 7S YA AL A
4 A3pe) Wsle} BEAAS mEjshE A ol
A o olR e AUAA A ATH: Hlwhe we
sk oFerd] 7442 Y8 vk BU H Yo a7k 9HA A%
Q7o) tharhi Zogo] tjstol, 214t vl=T} EUS) oFha 74247 o
3 A4 Jol7t EAJsHs Zoht A4 2 Fol7} itk 24T Ui £
3}, = vl2o] A9 AR 87 YES o) AP0 R AP
o] f£rHe AMAlS YETHo 2K ABATE Aol A HEEE A4 A
W12 AFgiRte] £ARY FH5Ao] FRsTHE AL Holw H1, FUe] A9
o= 2459 24 YEL Q7L AT AYFLO = ol ok}
A8 AT AIAATF AOIA ofn] Hgaa b A X9 e
ShiL Qlom, ol W AW Fhxl A TERE AYEA oRerhs
Z3tEE 978k Q7] HEo|th.109) To]w B8t ok 7}
2740] that w2t EUe) 514 Aol 24sh ¥ A AN 2Ast

3
TR Q14jo] Aukaoleta & 4= 9k,

N

ol

ERIPS)
filo
13

L) 275 2HolE
X715 g]H|o]E(conditional rebates)x= AFAR7F ATl 1174 9]
E74% Y] AP foll diste] B4 A2 7S Alsshe 3
T3tet. o] gt 2K Ho|E FA0A FHo]E Ei= 7HATRIS 4

X AR 71T HES A 87| gatel Fujsor sk AE ERe|

10
n:Ll [t

iy

109) Rosenblatt, Armengod, and Scordamaglia-Tousis(2013), pp. 21-25.
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o wet ohet FEIE o] FolXt Al &0 YHI°IE T 7HATRIY &
w7g offtoll meh FEshd, 54 717l 44 4F(threshold) o=
Flishs - 11 A4 T o] Tl At 7HA RS Ak
'3 FHI°|E(incremental rebates) E= 44 TR FllFS
1Rt B o] theto] Al A2 ElHlo|E(retroactive rebate) 7}
UL} 110) EZE 2H|0] E Ei= 7HA I} WA H AEEFO] 5=0f u}
S, AT 10] = Fi7 ol e Adste] st
35 7HAERIoIY SH|0| EE W= 1o P E = AdAE HIcIE
(bundled rebates T multi-product rebates)’ 111 FE&= THe ARZo] o
oo} 2§ == FHo]E(single-product rebates)” 5] Ut
B = ZAE He A9 ol2lRt 247 2Ho|EVF HAPAAA}
E AT HH 0= gt IRIE Al Fotes ‘B4 BHlolE(loyalty rebates)
of siEE= F-foltt. 1y AM 2H[o|E, ZHARIY} 2 THARPES
B4 0 2 AR (competition process)2] ¥3HO g o|FojF ojx]7}
F =t 277 7510l A= v A2 a3t o] efof a1 ofut 4
Hos Ho} g2 o2 Fu & Qlthe S A X734
AT FAO] ZHA AL itk A 7HARPES F5f APgelA 24 43
AbEEo] SHAEE] ATl vl S/t 4= AL, JNEAHIARY] A s
IS FATH 7FA AP (personalized pricing)©] o]0 A& Fol&= &
%

AN 7Pk Adlge BT = AUt T2y o2et 7hA el

]

ol
rst

a)
fijo
N

fr
4
e

]

=
N
N
AT
lo
N

110) Guidance on the Commission’s enforcement priorities in applying Article 82 of the EC
Treaty to abusive exclusionary conduct by dominant undertakings(2009/C45/02).

111) 23AFE oo Ex 239 234 E(mixed bundling) °fl tit J#o]ES oju|sh=d], o]} AF
W= g o2 e 2EE(pure bundling) ol B3t o] EE £ & Tt 11 Aol
T3y ATAEL T 7 ARl MEd o BejEo] guirbsst S ulsta, 432
AR FEEC] NEH 2 E Bl ER] e F-E Tt Tt o]t &5y ARl et
7HER A9 w5B AEEC) L8 AIFEC| LHRF YAOIA £ Thsoittal /A4S s
/do] &2 Afoll= 7192719 Mg A ks, o] B 7143 7198 7](technological
tying)oll et 74 Z.8/do] BFo] & &= Qlct
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U 2jH|o] EZ} Aol A 714 7t AbEwo] thgt A S HR T &= Qe A
Al AFAAtO] o8 HAYAAARE HiAY EA 0= o]FojX|= BFfol=
AHRSAY S &S &= Q7] WiRe] AW A TollAs 7 ERIoL g
Hlo|E9] RS AT dart At
E3] ECE 275 Ho|EE B {out R0 B B} 244
o7 WS YL v} 9t} CJEU E3t A 1o tiste] B=4 gw
= ZYARE 20179 JAAAMS] 2715 2Ho] E A|Z-5Y 9] whtolxl=
7129 PARF SH Aol BAA 5 F4 HTHA HEE Fotd
A ECY] AAAIRY AFol FEsto] Heptes & & glohal wistil
t}.112) u|=o] ARG Ay A220] 543} B S¥olEY A2x9]
7HARPE A8 H2o] TN Htoke Aol Aottt oAl w7t
A7) B obA7HR] 2R BH|o|EE A FH o2 tf2 Aviti el
gl EASHA] k=t 53] BAAIIAL viA] F29] 215 FH|o]EL= 7]
9] ABA Aok AF, AsAE GFERE ok 2} 2000 Hf 0] % F&H =R
R ICT Aol A = &A17F HaL k. olE 01 71918 HFE(PO)2
YA (CPU: Central Processing Unit) AFolA AlAA|wHZ 33
A1 RUEl AL BAAIAAL HiAIE I8kl AHAHe] CPUE AMEsh= ATTE
A ZA 2Ho| EE AlZRE AR, HHFAZ]7] TR AT Aol A A Al
2 ARl 3 APE B B ARARE A7) fiste] A4le] Bl
WS AREShe THEA 717 AZAM] HHO|ES A3 AR, 2HEL7]7]
Z=BAA(OS: Operating System) AFOIA] AFAEIA AFAARRD -2 AF
F &Htd OS AT AR AR SdiE S1si Ao 29AA
Al RIER0|E OSE HHIY 7]7]0f] APdEAIShs 202 Hukd 7]7] A
ZAto]] o] EE AlF7t A1) 5, AT § - Bo] Eido] dojuh=

i

2]

N

[©)

112) Case C-413/14 P - Intel Corporation Inc. v European Commission(ECLI:EU:C: 2017:
632), CJEU judgment 6 September 2017.
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ICT AFJoIN 2735 2lulo]e Al2]E Wl ok 4 9lct. wetd A
B4 ATk o] 4117 § - Hto] SushA WYL ICT 4K $74)
A w5} U % AAES 9 APgo] 9o e 274 o 25 0w

A AEH 0w AR AR EE AL Wl Fasit

(1) EU9] 275 2JH|o]E 4]
EU 7% A52 o2 Fuja} Feho]] AFaglo] o] wheh dutkal o
2 A8EE g¥o]E(generalized volume discounts)o] tajAl= E@sH
ARR7E Gl 8 5]8ol= HHH, viERE LA 9K exclusive dealing)¥t 2]
W3R A a9E 7P = S SHICIE & 25 FHIolEs A=4os
FAISHL A
A2l 34 ZHlolE wel2tal T 4= Q= 19799 Hoffman-La Roche
AP0 A CJEUL= HIERI AZAlA APGAEIZA] 91o]l 1| Hoffmann—
La Roche7} Aol tisto] vtz Aok Al dsto] ZYA A
£ HiAISHL ApArRIE AFsHe S oF PRt of e}, H=A 2oR
& (progressively) ZH|o|EE A&t F= FH7IsxF A10225
HIRITE AL A5l o] WE oA CJEU= AAAMAAL vilA] =29 34
20| E= FuiRte] @ Aol ofet Aozt stejete Aol A RS Agtst
oz AMA Aol %8 (presumption of illegality) =7y FAH
(per se illegal)ll sF3tcta HLotA Tt okx|TE 54 2lHlo]|Eof tigh
29| FAHEA B+ 20034 Michelin IT AR A ek &5t=l= AA

.I

=)

113) 333 = 729 el E AlF *}ﬁ(‘ﬂé% QF 439 /=) Qo ZH419] A At EQI Google
Shoppingol Al &H|zte] A4 Avto] AL A &S A2 o= Aol Holx=E gt Y9)(2F 249
=), AHAle] 1 AALo|| g5l 122 FAL A £F49] Google AdSenseE HHEFE O 2 ARSI
= 3 PR 159 §2) 5ol A= < 017‘401'04 Al e HaS Ratslitt. 91711
tjo} European Union vs. Google, https://en.wikipedia.org/wiki/European_Union_vs._
Google(F <Y 2020. 7. 16).

114) CJEU, Case 85/76, [1979] ECR 461, [1979] 3 CMLR 211.
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2 B 119) g AFAo A 8-F 1AM U(CFI: Court of First Instance)<
WAG A Btolo] gl AjAFero]of Ao A AFAHIA A o] L= Michelin
o] A& AR A gl Histe] ATl wet Ele2 FHA e
& 283 SH|o]| EV} vteF &4 ) 1 o] Ao 7]Rtsto] BA1 Ao g 4
Fobd TRt ARRTE QAL BAARIARE #iAID =7t ok o] ofy 2}
31 SFHA 9] Y2 (rule of reason)E AHot= ot 116) 1= 7

AR Bt A EAT T S 4SS B8e

At Hoks FANH
o] S wEE olE ot Asfole] 83t FFALM(quasi per se
illegal)9] Y& AT Hi= Zo] Bl Zlolct T3k 277 2fuo]
Eo] tigt EUY 22 #EolA 7P 588 AR 20179 IE ARdS
£ 5= =17 o= CJEUZF AIAER A 2] 9] 8- Q1S CFIY] ©EE
7|3 #29] AEtal & 4= QJth.118) ECE 2009d0] Q1=lo] BAARIZ
?l AMDE CPU Aol HiAIsH] #I5te] PC AIZAR] Dell, HP & 4
A2 A AES Fufioks 2ACE EfHo|EE A3t Aol tis AA]
B 2% 9] -8 ol FEEZ BU Yol Tt 2oF A 10230] Yutect
1 A5}l ol 1€ EC 2A 9 HAE Hok= &F CFIol Al7I5H
O}, CFI7} ECY| & tiF-E wholSo|wA 19| A= 7|2 Sirt.
T2y CJEU= AAERE AFdRtol Al Aol A AAS A1

=z ]
o] Attt e UAsHHEA, AL FHjo|E A|AHC R 2 FAA

o

=

1=

o
ox o

E
=
4

115) CFI(2003. 9. 30), Case T-203/01 “Manufacture Francaise des pneumatiques Michelin v.
Commission.

116) 1bid.

117) Case C-413/14 P - Intel Corporation Inc. v European Commission(ECLI:EU:C: 2017:
632), CJEU judgment 6 September 2017.

118) Venit(2017), p. 3.
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o gt ECY] 5ol TwsHA b2 A2 &2 & W AR CFIol 7+
HAZ w7151 119

SHH EU AW - Adolghs 3= A o] £/ dL2sto] 24

O|EL} 7HH QIS 59l 3-5A1%(common market) B @A A A (single
market)o| A9 AFHE ARtst= A4, & S0 L2z oA A
oJgt 7S A sto] 7HARPES St P90l tisiA= A AT &
o] QiEfEte HetS Agsh= el Asitt. = EU 290 b 2of
A102% A& 21200004 FEF HeW 808 g6t Sl AR
o] AR Eolof o Higk A5l SE5HA] LT T olF Ao R
ZHshe 7ol . 120122) o] = APGAJHlA] ARAR7E 7 sled=e] 2t
ZF & Aol tisto] ApEA 20& A-85he AL 1A AA = 5t
uo] 354, & APt Btke AR 54 g4S Adfiste
BAARME FE&P = E7] wfjo|th

St mlso] ofg A 7RG HIRE ARl Histe] EUs 247

d

119) Case C-413/14 P - Intel Corporation Inc. v European Commission(ECLI:EU:C: 2017:
632), CJEU judgment 6 September 2017.

120) EU =9 &t 29k A|102%
FEAZoIY T19] ARt B oA skt &2 B0 AIAEIA AFG AL 1L A 91E H-8ohe
P= 270 FAF7 AHE AT = = oA FBAPG FilolA] s Ao2A 7
A}, 283 $E-2 E9] thaat 22 9ol A=
(@), (b) A=k

(O) THE AT gte] 559 Aol stol Golst (AN 2AS A Gstel e Bolote %
ke 9]
A

121) vt 33 Aol A AR ERA AFGAER] United Brands7h 31 €4=t7to] i 7H2& whwsiA &
2to|(ellE &0l ®7]00|9] AR| A= ofYME ] AH|Rpo] H]ste] BH A O 80% w2 7S X&)
2 A5, o] gt Zpol7t ] Q1 29 H|-E Xpo] & Q1gE 4= glthe o] f-= EC 29k A|82
Z c3(FF BU ol #3t 2oF A102F )5 ket P2 HHAdS A48 HUnited
Brands v. Commission [1978] ECR 207).

122) United Brands AFA°llA CJEU= EC 29k AI82 X (A A Q] U &-Fof st 2k A|102%)E 2-83
7] QAT AR ALiAte] GRS I A] Ae] BE JH54S AASES WAL §e
£ Z5F9HAn undertaking does not have to have eliminated all opportunities for
competition in order to be in a dominant position).
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2Ho|ER ko] A& thE A 282 olEolH SH|=& Aol 9l
o}t CJEU= 344 A (air travel agency services) APgollA AlA]
Hj& 2|95 Ad British Airways(BA)7} BAS] 3582 ot oA}
So] Ade WA R 2 A4S Dok 39 AA ool thstod
AEsto] A]E35t 2o E(back-to-dollar-one rebate)o] tisto]® W
S Q151 T}.123) BAS] HAAAIAARE Virgin Atlantic Airways(VA)
+ U= Mol = BAY 547 F9joll thsto] Aki(private lawsuit)E A7
SHA=T, vl MY oFg 7HAAA 9] =22 FLoHHA BAZF oAt
of] A2t ZH|o|EE Htgsttete wulj7}A o] B-8-Z St3loh= o4 7t
Aol FETFAL H7]7} o] F 1L TJF BAZF oFgZ] 1A o]%of i
AT E 53) £43]E(recoupment)S = AHLS VAZF S8E3]

S50 TS ol4= AARATAEES AHHA) ekgleh 129

o

)= AW B9 2ol E B 7T I AA R A Qs

A TS P, ole BT S-A He] W%
7ML e BAES Bl B8 ALAZIER 2H|o|E o] AlRA )
2 ArdAe] o3 AlFHehes ol futo R AHAS 1A et BT
ZHlo|E 52 5% 71782 2513 Aol Aesfor & 9 of,
ERAReHe] BRI B She 7S FBARIAL A et
SE717F AAIR HA] gdths JE ok 2108 Btk JYoE E9
I BAAIAE wiAlsE ] A3t 543 2ol EQ] 3% FARA R ATt
ASHE MAY A2, A2z, SFC1EH A2z B FICH A5% 5ol
A8t Yol 178E Aol

0.

123) British Airways v. Commission, Case C-95/04 P, 15 March 2007.
124) Virgin Atlantic Airways Ltd. v. British Airways PLC, 257 F.3d 256(2d Cir. 2001).
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AR A A(district courts)2] Ha|1250| 4 2R 2Ho] EQ] 914
< Sk Q71 SHAIRE, @A) P4 Y wl(appellate decisions)
o 225 Mol EY] S IS W E 2717 oL, AT

< Bhe T = Qich A 15t 3709 w1200 4] At

A 245 ZHolE AZFPAE FEH 7HF4A 9 R Fdoke AT
o] Zsitt. & o] w|9] 8 HA & Yart 24K o] EQ] vtAAA &
1}, A& o 97} olote] oF7HA A7 o0& BAAIGATL Al =] o] Am]R}
oA 7t T AZ F480] AFoHA ZPE Bt oy, F2818
T PFHlE-S 2 oks 7HEAR DS T 4 ole Al ol 24
H 2Ho|E T ZAHA1E YO R BA| Q=i Aolth127) £3] EU 443
=0] 2715 Z/ o] ER IS st AHHYE A=Y
g2 AAT BAS] F-83 710l thsh =] A et A A2 A
FRret SiA1E HEB AR KA 9Tt 5 9319 VA7 BAS] 7
A7} olstE AA == AL Y5t ol TR YA SAE AEst
A ZhE ol fE AMAES UASHA g2 ol ot 2009300 vl
FTCE 1€ A7} ZHAL CPUE AMSSl= AFE AlRAR] His) 2o EE
Al B2 Aol thsl RARE AlFsEgl o, 2010900 1 AF A &
A7t 2 5 Qe 2ol E AT YHE oHA] 712 FTC (settlements)

i

A

125) Masimo Corp. v. Tyco Health Care Group, L.P No. CV 02-4770 MRP, 2006 WL 1236666
(C.D. Cal. Mar. 22, 2006).

126) Barry Wright Corp. v. ITT Grinnell Corp., 724 F.2d 227(1st Cir. 1983): Concord Boat
Corp. v. Brunswick Corp., 207 F.3d 1039(8th Cir. 2000); Virgin Atlantic Airways Ltd. v.
British Airways PLC 69 F. Supp. 2d 571(S.D.N.Y. 1999), aff d, 257 F.3d 256(2d Cir. 2001).

127) “Bven if price exceeding both incremental and average costs was not determinative,
then-Judge Breyer noted that there was evidence that the discount enabled Pacific to
operate more efficiently, because it led to a firm order that allowed Pacific to utilize its
excess snubber capacity,” Barry Wright Corp. v. ITT Grinnell Corp., 724 F.2d 227(1st
Cir. 1983).
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olzg} strite £ Al AdRolM= A7 2 asithe AT SART.
o|e] & HHlisHoF
St 5 SR 4F3] =1L, FHOIEY 7HA ] A A (structure of
discount schedule)7} APGAHIA AIRYAIZEE A 9] e SRS FH
= 3 Hr 2 FEs 490 Alssk= &3Kloyalty-inducing effects)7}
¥ 6= 5 7 AUtk o] 2 A Ao A o 2 F ZH|o|E AlE
LS AR viA A7 2 wietR AR APl (exclusive dealing)oll sig
H B g FAsoF ghrh= Zlo|th128) 1o Etelal nl=o] A9 21
ZHo|E §HhS olf-= AP or SIS Qe ARt ¥ wel=
Aok SRRt 17k vl ARG =] AP 2ot FAHAY] BA Y8 5=
FHA R v, 215 uo|Eo] thgt ul=3t EUY| 4] Apoli= of

A5 AL & 4 k.

RN

Y
=
>,
X
N
=
N
>
A
by
1
il
i
[
>,
e,
oX
1)

¢

ol
o)

3) 719=E7]

BAHANA FANTORE Sh= 719Z7|(tyinghs APGATEIZA] AFAARZL
Ajagtol tistal AE EA9] AFEoLt AH|AS EAlo] LujslEE A}
A AAskE FAE ouigith. ol Aol 7H Ao 7]3]E B
=S Jnt ofu et AR A AFGATE ARARS] e T Ao R R
o1 S50 2 ARG P 4 Qo B Zhat AAGTL. /]98]
Q9] AAAIEH Ar o] Wt FAS AAg) o] HojA 7FAEE AR
7igolet & 4= = A (bundling)@h= FEHT T 4 QAT

oM,

128) Competitive Impact Statement, United States v. Microsoft Corp., 56 F.3d 1448(D.C. Cir.
1995)(Nos. 95-5037, 95-5039), p. 10, http://www.usdoj.gov/atr/cases/f0000/0045. pdf
(MY 2020. 7. 22).
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AlSHA Rl oJulof A 71N E7] 9} AFHIE 25t ]= A

Aol A o] FoiR]= 71U B = F 7N oo AEolut ArlAe] A9t 3
Hjof w2} o8 71| F-3o] EAEIT. A& =01 F=F 2 (bundled ties)
< 93] 7N o] Aol o ® WiE WA T o] M £
o] x| Q= 71¥ZVIE Qulstal, ‘27AY A (requirements
ties)' <= AHAZF F4FE(tying products)& FHist| YsfiAl= RIEA] &
A3t AR E RE FAE(tied products)ZHA] FHsfiof st= 71927
£ ugtt}. E3F I ICT 4HdollA =2 =9H1 Sl V&4
(technological ties) 0]t QAAIC 2= W/ AEOC R HY & Q= 4
9 71&4 592 Bolo] Alxd JES Eetth. 72 219 2 FH 9
72717 AAEY £AF AR, 71ed Ao B NE AlE E4
T} AJFo] ©rddol thgt AnjAkY] 14 F= 5ol et AU 719187

i)
ok

W AR Al AS Aofshs 27103 24 FHI 719271E 2 9ujt
o oF2d] 5T MSAFOA =217} EH 71&4 2% FH 2 71927
of s e A H S sl

NAL7 = T2 F4E} FAF0l LEA9] IAE 7HAY FAE0]
AH] - BZ(parts) E+= FAHE S (aftermarkets) AH[AQ] F-Q-0f EA4| 7}
AR v=3} EU B 719271 E BARCIA BAA 2 A5k Sl
=4, 7192719 $1H/4dS AAsks ®ElA 7o digh weo] Asfe= 2
S2F Apo|7F EAIR. EUS B9 iAo ® 43 7|zof w2t sy
HhH, o]50] F9ofl= ARivYo] 1L a4S AASH A we
S w7 S-E33T. oleh &2 TollA 2000 Hiofl H|=3} EU
F=ro] ZzF A PE MSQ| 7192 7] Floll diet w9 M HHAS 4

%

rN
FI'O oS,

oﬁ .
)

1=

i

i
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& Z87t Stk o &5 SEle T ICT AtdollA HIEisHA 28 71s
AJo] =2 7|3 7192 7](technological tying)', & 715 F= A& 4
Hbundling)Z &% 719Z7]°] thgt vl= & EU A=) A HAS
53 & 5 Stk dIE S°] AFEU Betd st=glo] Az dAlEol E
FES wijsk= di4l ol& 7144 2= FH(physical integration)sto] T
mistAY, HFE L HHd AXE o] AR PAE0] Tt SEL=TH
(application)& &oto] Trlish= 4-¢-ofl thet & BAT=9] wh=x4d &

2 1] B 5 9Le Aolth olgiat 7144 719wt Ao mA L &
Th 5 71K T ko s R 4 otk & Az AASe] A4 714
5312 £9) 584 AT, AU S0 5 A48 anpt Qe uhe, 4

o] B3 B8] BASAL of @A hEo K AAAUAE BAIs)
U ATk 243 5 Qs Aolth. et 71987 Y9iE AR
A ol el 2 IS % Qlerhe ICT AMIOIA % AA=e] 734 Aol
£ olafshe o vhe Fasith

7h EUS 719927] 1A

U &gl Bt 2oF A|102x A|2& doe= AP AFQAZE AR
o 2 stojg A Y] A Ez Aol BlF0] Foff Aok &3t 7%
72 Woksole 2R AN Adsks F9"E FAISHL L
™, BCE °] 232 TAAZ 7I9271E ARt 13d w3 M2 & £
ol Alea] @A xgo] obd dlA# EA 29 g, A
g e Y o AP A FHEtE rtxe Rtk Alo] A os
goH TRt AR Rl Aol Z1HE7I= AT = Qi wARE uf

129) Tetra Pak International SA v. Commission, Case C-333/94P [1996] ECR 1-5951.
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ECE= 200490l MS7h AAS] A= G238 JALH(PC OS:
Personal Computer Operating System)°l| &I} A1 o &2|7ljo] 49l
Ar2-=ujt]o}Z#o]o}(WMP: Windows Media Player)E 7191273 A
2ol Histe] AGAIAA S A olfrE A EaS Ff
SFGAT.130) o] A4 EC= fE-2 PC OS APZolA 95% ol/de] A%
AeS Aot At APgAEE S 71 MS7F #4311 f=9= PC
OSofl F44&<21 WMPE 712717t 917} An|Ape] AeHZ A|oFstal 74
AR A AT 71818 vkl Baskinh S MS9 71912712 9
o] AH|RFE0] WMPZF @l YE-$% PC OSE AgsAY Winamp, Real
Player®} 22 o2 =42 RI(stand-alone) tHA| Z21H& A& 7]3]7}
AAEQleH, 1 Ayts BAAE ARSI b o] Edofo] Aol tE 7
BARAAZE ARl A2 7191E BAstRThL & Zloftt. E3F MS7} o]

oF 41022014 FASHTL Qs 719187] WA RABIE B FEAk R
23t

130) Microsoft Corp v Commission(2007) T-201/04. ©] AFAo| A= 7] 2719} §7 YA 15 AW
YA A Ao A9 gtoldlA AFPAE H o 2 Q1A o] E| =T, GAl PC OS A& A2t
3kl el MSE Unix A€ 9] Sun Microsystems”F 42513l QlE A OS A0 2 A4S e
5171 J5te] A OS AFdAREC] YA 0F A9 4 AH|IAS Algo| flote] Q2 sl= X2
EZ 2¥(specification) FH, & APIS} T2 H 2to|AIAE A& (refusal to license) T2 24 ¢
AIF A OS Aol A v S F-Eoke FE ottt 1 ABH LS = olE 7 e
A1022 A2E bS7t FAISHL Y= 4B[REY] o] o] Histe] 7|24 HHH-E A|2ksH= o2l of
WA o] F o R Tttt

131) EC o] AR AAISHHA 7192 7]9] }H9jut 8740 &2 @ S5 FAFECl EAY 4EL A @
FEE AP A AR A AFAALL A @ A AR ol ] flaliA e FAES REEA]
THiotE S FAIFEO 24 AnAte] A S A2k A @ ol2{gt Y= QI Aol B AL
AASFH AL, ZF2Ye] thote] F= o F-E AAFsHITh
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olof| T3] MS= 4H|RHE0] w22 PC OSF WMPE 51Lt9] w722
Q151 glom o]2et ARFEFCE Ie B84 Alal Bip7} Qlof s F Al
F2 7192719 AA| 249 FE AR C R 2T 4 s Bt ol
Q35]2 shte] AEC R Tgto BN FEI= Ei= S-8ATE o] ZIAE0]
WMPS] 3-8 5 T34 e Ho]A(APL: Application Programming Interface)
£ "o o8 4= okl F74sHaA CFIol @4xsh3itt. CFle °l9F &
< MS9] =2 tiFE 7|75 A 7] Alo] s doju= ALES
o] AbFat Z2 AFA| Fopoll M = 71 B =25 T2 -85hk= o]
AL £t oty YET avE B85 A 242 APGAEA
AFFARS] AHliEl e A 7] Al AL SHEA & AR 7191279
AHAAE 17519} 132 o]of] MSE ECO] AP HH S o|yst7| 2 shal 4

A 2]l weEt CJEUS] B2 o] Foj XA iott.

W) ol=2] 719271 Al

u|=2] 3% 7192710l AEE = HRES AHY Al1xe} A2z, 24
o] EHY A3xe} FTCH A5zt 5% F-3 ol teh 5520l th34
1 AgHE= v= HFEHo B4 S st & 4= vk AR e E H
H 71927 e AHE A1xoM FAISHL = AHE Altsh=(in
restraint of trade)’ A|2F, AHH A|232] ‘=45 monopolize)’ 1A, Ed°]

EH ARB3ZO FAS A-F 0 F Za(substantially lessen competition)’

(o]
AN
(unfair methods of competition) & 7}5E AR ul 2 X Q] -85

9] ggoleta & 4 k.

132) Judgment of the Court of First Instance (Grand Chamber) of 17 September 2007.
Microsoft Corp. v Commission of the European Communities. Case T-201/04.
European Court Reports 2007 11-03601.
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H oA 7191870 e A8 A4, ArdthEel Mgk B

JHU
olr
>i
©
N
o
o
>,
o
=
>
el
=)

= e E79 AEolu A AR Fufjste
A7F APGA N 0] AL o] 2R AP A Y & FAE Aol AR AS A
gohe o AR A @ BAF APolA A3 Ax(not insubstantial
amount)®] A Fo] FFZ &S A, ol vl 7HA] 8E0] SFH= B+
of 7I19F71E RHEEY T AW YNo R i) 133) A

AFGRLS] AR, ARl o] FAY B, G e AT =
5ol w2t EA7L =l 7192718 AN (per se illegal) T e
& (rule of reason) 1390 2 TAati & 4= Q). AHIH {lo] A&
o2 71927]9] YHAS AT 1918 United Shoe AF135) o] F =2 7]
& W E130X= T PYE FE AU A1) ZASI] GAHoRE

o
op

133) https://www.justice.gov/atr/competition-and-monopoly-single-firm-conduct-under-
section-2-sherman-act-chapter-5(24Q: 2020. 7. 16).
134) A Y2 AU A2z20] ARt A5 Qo 8= el 44 3} FAs, IH/EA 4]
A A AFAAL] 9171 i flRto] 7] fieiAl= AlolA BRI Asfotal AR} FolE
ke AT (B W) 3t dSE ook st, ol #1345 Hd(burden of proof)
O & thg 471 9AIE AXEE stal Ut
© BAGHH)2 A A AAAAEY] P97t A H (R FAATE) G371 9SS ISl
of 3k

@ ZAAF=o] ARAIRNMA 8318 ASTO 2N U9 24 S7(prima facie evidence)E S0
AAgE ALl AR A AFRARHE )= 2719 P97 AFeE AR (competition on the
merits)o]l I3t PLlo|1 FEA, AHIAFAY 7t 5 AHAA HPSE AR{procompetitive
business justification)”} = AAE 4 L.

@ AZA A AFARZF A A G 25 A A st /‘]‘77]‘ 2145 Zloj2td o] & wharsho =4 J st
% P5T A2 thA| BAAF=o] HEgth

Tk AR al A AFG ALY g S} ALl gt vhdho] o]FiH, ARG =2 WE A

7gzﬂx-l a3 S8 Jd=dfof gt

135) United States v. United Shoe Mach. Co. of N.J., 247 U.S. 32, 64(1918).

136) IBM v. United States, 298 U.S. 131, 140(1936); International Salt Co. v. United States, 332
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ekstolc TN Ye o Hs] Gl kel oEsll: s,
19704} ol ol 719%7)7F AR Tt AL 4 Y, W U5

2 915} A7 AARAY F84ol ZEgol et 71 %Bo] it o

AHFAH YL 2001 F0] MS7F FE=Z OS] AHALe] AE k=19l <l

Tha AJolgt A2 EstA = Q. vl=r MR vk=8=(DOJ: Antitrust
Division of the Department of Justice)= MS2] 7] &7|of thslo] A
W A1ZE et 252 A7|138)6H AL, AFAHL MS] 719
7] PAE G E B AU Allx fRte® waksielth 12y
AVFAHAL A== 0SeF ABEA QL [EQ] Aol Hsix=
AGsHAAE, o2t Ak I8al 7le#<l 2 contractual and
technological bundling)' & A A 1ZRA FAetL U= 7I9Z7]0]
HIEA] s B7]7F ofFg 1, 4o /871 I M= 542 7t
2 AEo] = EHE AZEY 0] 589 wA9F B =7| gz, o]
o] SIS FANH Y] =7} ofd <o) 2o wiet wtsfiof gtrtal
TAISFAA], ALAH O] A w78k 139

ICT A3 22 Aol A = 4 2] A Abjiol H]sf AFolut Ar]A9

)

U.S. 392, 396(1947); Standard Oil Co. of Cal. v. United States(Standard Stations), 337 U.S.
293, 305 - 06(1949).

137) U.S. Steel Corp. v. Fortner Enters., Inc., 429 U.S. 610, 622(1977); Jefferson Parish Hosp.
Dist. No. 2 v. Hyde, 466 U.S. 2, 32(1984). 121t} 19924 Kodak AFANA1 = 2AFEA o)A 2]
AR 0] W3(23% ] AP AEG-&)0l s Botal FAAFAI A Av|Ake] 12k a T ocked-
in effects)7t A= Aol 7192719 Aol AFE & Atk 57k SFtHEastman
Kodak Co. v. Image Technical Servs., Inc., 504 U.S. 451, 458(1992)).

138) o] Ao A= A== OS2t Hake-A Q1 [EQ] 71 9H 7] (A HE A1 Y5 o]Qlof 2343} E=
E43 71 = (1 538 OS AFolA 58S BR5HL Qe MS7T H|5.8HE- n]Ego1E &85t
BARANGAE viAISE B9, AHE A2x ARhE EA7F = A

139) United States v. Microsoft Corporation, 253 F.3d 34(D.C. Cir. 2001).
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7143 Ao} -gE o] MMsHA ol Fold 2 Qid], ol Al B4

2 vk 0] QA I, B AN AT A5t ALt AGAE

] 2.8 A2 7]1&74 ZgHtechnological ties)o]2H= /HS AR = o]
o} ICT AFd T 22 A4l A A2 71&4 B4 Aol Agoto] A2t
o BN AE0] 7THIE SHAIZIE G4 7IeF] A9 &5 LB &
e ST e AdEY 282 71E9 aHAS0| ARSI 9=4F
(standalone products)= 4] AE L& T kil &5 ol= 7]
A=719] FALH =219 FH Yol T2 2-8o] AAR]oA FALE A
ot Hrh &4 0] 1 FSHE AAE L RO Ak Walgtth= QlAloA &
ettt & 719927100 tieh et Bk R o] 282 A= Aol A A9
21 AFAAF] Al YA FEE 278 5h= Hl Y= HIAA E=dl, o= Al
o] 4149l HABS FX5h= R Y AHFR = AR 5= Q7]

o]tk 140) wEhA] o]2f3t 7142 Ak BAAE viAE 4
Seth L A ZA AHAA FES 1L A aedS A=
AAAAR]I Zo| B Ao g Hi=Zlo] gAY Zlolot. A
o] w4 o]Fof| MSe} DOJ7F &olofl =2t A of Abof thsf Rt e
-2 S 4= = 7138 |IIAIRE, o] -2 wl=r o] ICT 4tioflAf 2y
Sh= 7192 7]9F wsto] Aol of = F 7R Aol iYshs Zo] &

2 AR it 71E= AAIS) & <fnl e waol=t T = & Aol

o
Lm‘
oo
i
~

140) webA B Ho] 71 Wil A AlE2] ARl FEE A7goke At T 71&4 71927100 7
Fop7| Bt YA FE AlE-2 wofiol= ZPgollA ool x]= Aok FE| 2] 71MF7](contractual
tying)oll THehAIRt R4S ksl Aol vitysitis As)E IrkSherman Act Section 2
Joint Hearing: Tying Session Hr'g Tr. 13, Nov. 1, 2006).
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4) AHA-M4D) (B4u]o]& 23

AFAAZE AT AEshal A EA] offE AHsh= A2 Aoy
& AlFARTE] H2]of oJsf HAE = Zlo] Fdsi, =y EUS| AR
A= AZZ 07 o|F FAISHA] Yh=th. LU AR B A ARIAZ AF71 9

AR S E8oto] A& Al 59 FEshE Tt AR Qlo] B
AS HiAE 2o ® AE Adste Pe 2082 AolA A
Algtstal AR A st HER fAH/e] 2 4 ok 18A®
E5kL F AAHO] AP AFGAR] A AEo] ERlEE 87 Al
ARE wHAshs H AolM= HA k2 Apol7E EARH. §35] AHAE
(refusal to deal)2 ICT AFGONA AFATEIZ AFAAZE HASHAL Q= Ul
EQ3 59| "d4-4H](essential facilities), BFE4ES|(SEP: Standard
Essential Patent) 2] Z|A]AAFHA(IPR: Intellectual Property Rights)<
BAARIALR}E o= HEAHA] Fohs Aol AR Al RE 2
o= APAEIA AMAI= 9] HlolH F5(data concentration) A=
o] Stk o]t HollA A A-E Lol tiet v=3 EUY B4 A
o+ A A EE A2 ou|7E okl & 4= Qi

AFAAZE AH719] R&D FARE Boto] T AFolA AdS 915k H
ARl YARE /dskAY Hast dv] T dlojE Ho]AE 153t 7

-, olFet B A AOIAM BAskE ArdAIOlA B2 o s Al 5ot

¢
39

>

P

e

S5 R A AL AFH 0 2E 7199 BAe 841 591 A7
Al aTE 29T 4 k. Lo e BHoRL g AloA Bag

141) 97149 AAZEL FxAA 0|1 T=9] A=A & (unconditional and unilateral refusal to
dea)Z SO 2 AW, T o5 A Ao 719087 (product tying), A% 54 4]
E(loyalty rebate), HJEFZ AR A(exclusive dealing) 59] Z70] = ALol= A AH &+
AEoh= ol et 2AEY AAA MY olU R34S whtolr] wiizol| A AE )7t 484 7t
5730] A7] giZolr}, E3t ThE AAARe} F-5-0 &2 E7 AR diol 35 Adolk= 35 A
27 (concerted refusal to deal)> AHH A 22 (= 5h 9] viA| 2 F-2-F b Hike= AH
A1ZREFE 5)lA FASHL gle B el &3t
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7h EUS] AHAHE A1
U 2ol T3t 29F #1022 A% bTE= “AH|RA EEoteE A
Ab Bl B 7SS AlRtoks F9TE APSAEIA A 9] E-8-9] o £33
o7 AL A=l SR 5 2T AWAE E FA5H= 2A
& AUk TEu &5 AFAE o]efofl 71HE 79 B2 ERtE
o 212 etk Y= Aol e AARE AAALTEY AN S
SHA| AAY oA Bttt 242 Faste 9, add]ol gt A
- Adsks A9 s FHE AYAEY Aol EU 9ol Bt 2of
A102x9] Y¥tzxggo] 284
ARAEA Hgt EUS HT W20l ml=a Blasto] Eolg wieh A2
BAAG= FHRIHAR] CJEUZF EU 2@l 3t 2o Ero] HAlH
o] glolls Etohar, Al102% XEQ] o7} 28 IS AR HA
‘W4dH]o] E(Essential-Facilities Doctrine) & Z=% 02

AthE Foltt.142) "ggujol & olgt FAl, oA, &5, ICT 53 2ol

o
b

j9

142) 549] AAARPIAH(GWB)Z A19ZAFA A A 9] F-8) A23 A43ol|A] PAIH o= d4=
H|(networks or infrastructure facilities)oll gt FZAZEE FAI5HL UtHGesetz gegen
Wettbewerbsbeschrinkungen(GWB) § 19 Verbotenes Verhalten von marktbeherrschenden
Unternehmen).
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AdS FRIste Hl Aol AFAEIAAIYAZE BA55E BHH|E o] 8ot
Zlo] WA Q1 AHJ Q] QoA F2 =9]7} o] Fo|2|=H], o3t A
AAol A= g LA R|7E AR A ARG AR Ax-froltlzhe At 87
stoll A= AAANGANA 352 BR7F k= Aolth CJEU7F 1974%
Commercial Solvents AP @A AR 549 dad 8%z A
AT AR A AR A7 | 2R e fRmE SETE ARAIA T
S AR glo] 32 AET A2 AolA BAES Aljtohs 98zt w
AlSFHA HEAE SAH R "LpH|o] & o] =257 A&t &A1&tk
Hof| o] Y=Au|o|2S 83 AR E 4= Q1= 19941 Magil THE1439&
Bofl Tl 48571 A1ZIem, 1998'd Oscar Bronner #2144 &5

Hoh 341291 7]&0] niE . BA] o] ARFoA CJEUZL H4~dH]o]&
= GAIH O AR Q] YT ® QAT BT ol HAIT, AFGAHA
AFAREZE Aol dis Fdh] 352 Ade P97 o 37 &
A, & O g3f AR7E ARl F9Ioks H BeErHEed A @ g5f AR

ot Fol AdE Ay B AgolA Bl siAlE A @ ARAZS

fr
ot

pS| H]

[T

143) =3 BoldAE TV Aol A AHGS HO}Q BBC 52 A719] Adoj|A] Wgote 22 1H
Hoj o3k A 23S ]-;q—r a1, ofUdA;ME Z3hA}el Magl TVIZEZ 3 g AR E ko =7}
TV7Io|=& 35| Yoto] WA=l WOH T2 IH JEE QP o EAREC] o] A4
AHgolgh= ol & 7‘]”0‘01 w2} ol 5 B REO & A Aokt WS WA TR IR
7} F2FTV710|E A&l B4=2 g Ao]al thA|Eo] EA5HA] o, WigAte] A ARl Fd3et
A7 913, o] A AAZL E4) TV7]-0’|1: A& A AR o] viA| =] 1 HFEARS9] ZufjEo] 3

A= Ath= o] -2 AR A A9 F-8-0 2 QA5 HRadio Telefis Eireann(RTE) and
Independent Television Publications Ltd‘(ITP) v. Commission, Cases C-241/91 P and
C-242/91 P [1995] ECR 1-743).

144) Med1apr1ntt FLotA A=r2Q1 ARE S B85k IE HAAFIAR] Bronner7F AHALS] B

I ARE 23S Aok Yol A%-2 A7IFoH, CJEU= & AR Y] 49 Bronner2] Mg
o]%{? 2] ofrlets 1, 713-—:L ‘:}E WAlS Bl vido] 7Fsoka, thE AR 3 o= o
94E P55k A 7Rs ottt o2 HRro & WhslR] QK Oscar Bronner Gmbh
& Co KG v. Mediaprint, Case C 7/97 [1998] ECR 1-7791).
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EU 7A84F B5uo] 2] 424 Q182 A MSAHol A ml=e] 7

Ag=oas BA AR e oldA AZ- Y (refusal to license) S

A Ht. o] ARdoA S MSARY] A== OSell WMP 712712t
A AATF AHLIAILE APZOA 2] Btoldlls ALY Hete =
175t FAl PC OS AP “dotstal I MSe= 5 2(Unix) AEY
Auto] 2 A A Z(Sun Microsystems)7| Aetslal QlE AW OS AJAFC.
B AR 2 S5 A=, AH OS AFdARS ] Y315 A
A4 AHIAE AlFSH] Hlote] AR S BREEFS AU AH £ 38w
I z2 Yy QEj9o]A(APL: Application Programming Interface)
o AE HolAAE o] 5oA AlFsh= A= A& (refusal to license)dt
O 24 ATFE AW OS Al AHi=EE E-8cks FHE stAL, 74
HY2 o] A7 FH71 52 A 1022 A2E bE7F FAHL A= &H|RL
9] o]]of| ¥Fsto] 7] WH-E A oFok= Aol shA] o] & o g W

TSIt 140) EUQ] o] 2i3t WAl thste] W= ARG ICT AFd o 22
AZBANA AT 7| dS Asfistal, 2= AHRPAE SEo] ¥
A & Aolgh= ARt Bl A|715H . 147)

) v=r2] AfAE A
ul=r A 712H 02 5o v = A Ao A{E H
At} 191949 Colgate WZA148)0]4 A HAY L E-HS B{3H A%+

145) Oscar Bronner Gmbh & Co KG v. Mediaprint, Case C-7/97 [1998] ECR 1-7791.

146) Microsoft Corp v Commission(2007) T-201/04.

147) https://www.justice.gov/archive/atr/public/press_releases/2007/226070.htm(AA: 2020.
7. 16).

148) “[iln the absence of any purpose to create or maintain a monopoly, the [Sherman Act]
does not restrict the long recognized right of [a] trader or manufacturer engaged in an
entirely private business, freely to exercise his own independent discretion as to parties
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3

AJEi 2] AR} SR 2 2H7]9] ARl el oA =82 25, &
A, Tz st e H2lo] EAISHA ok ' & =
A2 Aol o5l AIRHA] Q=Th= Y2&& AAISIH. & BAAAAE
HiA|stel = F4]0] gl o YA o= A4l o 2k&4] wetsto] AHE A4
Sh= A2 7Stk ZLEu vHto] webd ol 2gt A2 44 8710
e Aeolle ARAT dzlo] AHHo| Al 4 A2 Sfn|eit
e S0l E AR} 528 B ARARE HiAld B4 o2 AHE
5k A2 AU Al1Z0] o8 SA15 1L, S48k BAor dsow
gdigoll tisto] AHE Adsks A2 AHH A220f oJste] FAHH.

A AE T} Bsto] vl= H A g A
19854 Aspen Skiing AFd ¥2o|t}, o] TZo| oJu|7} Q= AL AFHAE
of thet Mo wek 7|&} 4] Ao ofl Hiet At Ee] A%
< & 4 7] "leoltt. BAl 222 Aspen A H

Bl AFAARS O] AHAPA e AFGAREY] Al
T AU YZEo|EHA(all-Aspen E|Z)Z sl AATE 4719] 2714
a5 3NE &5k olA AgAEIE o] UE AspenAlZt BAARRI
HighlandsAtoll t3f all-Aspen EjZ9] =8l 3} eHsto] AE4AS st
ol 28%A, all-Aspen HZ #iE STt 27| AT ol & &
o= w712 BZlE B2 dfetr] AlFGAL, oo HighlandsARk 4w
A2z S olfE A5 A7Iskith AAIZ AspenAte] 9= Qlsh
HighlandsAte] AT 20.5%0A4 11%2 4011, HighlandsAt
= A5 AR QS AR E= S8 F7HA A7|AE A= E7Fs St
ek AFHHELS ARYHEES A Af= APPSR AR A =
HARARE, T80 she et 54 34, 7A, ek S4olu ok 2

L%
)
)
ox
4
okt
ftfo
ox
_?l"

i
ol

rlm

=

with whom he will deal”’(United States v. Colgate & Co., 250 U.S. 300, 29 S. Ct. 465, 63
L. Ed. 992(1919)).

94 - MQRHE - =B AIL) DI EUS WA 24



ok AHAEL7IA 5185z A2 o=l SHHA Aspenite] 9= A
A A22E fANet =33}o] skl Bkt ot A oA Q1A
Sh= A0 8 HW ‘W4AH|o] 2 1497 HsiA = 533 A5 9

AE ofY il shHA WS RS S
Tj,150) PpdH]o] 2 A o] tsiAl= 254 Pd= FASHAHL & 5
t}. Aspen Skiing ¥ o]%9] slHAlES S84 AR 5ET A HE
HE3H ARIAZA BAAARIARE A9 o771 lohar & wai5ho] Ql=
HHH | Posner WAR= 19874 Olympia Equip. Leasing AFA T4 152)0] 4]
At o R SHES HRSH | AAHENA AR AA AR

NEEA] AR 9T} gl AL ohuehn B 5 A AL BH6 ] <)
o]

84 o] o] o] ¥hEA] We

ot

149) v]=teollA PAHjo]E2 19129 HE AR A o] ARIEF 0| AL HAAH] 73S JTol=
AT Ao st} ARYAAAY] HE AgHet Ab S 25 =9]]7] A&ttt vt 5 AR
YRAH0|2S AHA 0 & =9J3t A2 of L, o] TA A AYTHH AL LA o] BAAY
A9 ALA A FoIE S8tAY AR E BE F4E B9 FEAEE 89t S ot
(United States v. Terminal R.R. Ass’'n of St. Louis, 224 U.S. 383, 411(1912)). o] % 3l5H<
S 9 Aol gt ARt de] w0 2 RE B 4du]ol&E =95t7] A&k,
19834 A7 FAH YL MCI Communication 50| AFAEIA AFAARR] AT&TS] Ay ¢4t
(F58& AL, F2H 7HEA4, 71927] 92 olf= SHlolEY A4zl ZAst A|7|gk 34|
+3fuld 228 (treble damage suit) AF1014] adu]o] 20 thsto] tha2] 47F2] 8318 A|XIst
gt & 9= 519 I J2 AlF oFe FAGS PS50 Yot @ AR EAY
ZHEZAIGADON Qo) Z=AH7F BAIELL IS A @ BRAIAAP L AdH o E=eFos
I g5481E 55 Aol 71T A G AR tiote] 1 P4=dH] 9] ARE-Z o]EotA]
2 2 @ 1 Ipdu] 9] Al go] AdY 7HsE Aol tigh FEokal =840 2AE A ASoF gt
Y Ao] A= ATHMCI Communications Corp. v. AT&T Co., 708 F.2d 1081(7th Cir. 1983)).

150) Find Law, “ASPEN SKIING CO. v. ASPEN HIGHLANDS SKIING CORP,” 2291 Atz (FA Y:
2020. 8. 10).

151) Oahu Gas Serv. Inc. v. Pacific Resources, Inc., 838 F.2d. 360, 368(9th Cir. 1988).

152) Olympia Equip. Leasing v. Western Union Telegraph, 797 F.2d 370, 375-76(7th Cir.
1986), cert. denied, 480 U.S. 934, 107 S. Ct. 1574(1987).

153) Carlton(2001), pp. 659-661; Krattenmaker and Salop(1986), p. 209, p. 213.
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A @AM Verizono] AF ZASAIGRIOIA}F ZZAHAAAIR] Trinko©]
sl A Fdetg A2 51-85HA LA AMALYA7 AHH A22E
FARISHA] F=tal shEA A B V1SS AAISHIT. AT e
Trinko A4 SHAGAINA AR} Aehe A& Faske A
= FEARIAL, QAR HRolA BAIF L= o] 50] He Al diet FAF
A& AAA7|E AolHal shA, W2 A AT ofd <
= AFAAIOA A9-A] eh=the 19194 Colgate T2 2] HA] Y-8-= A<t
RIS 155) E3F -S4l Fopet o] ARRPER 54 A17F 1AL o] A<
E2jo] AR 5319 Brolle BT 71 Bo/go] Harttial TASHIH.

AR ARAE T B TSt T et A S| =olg THeE

o

P>
I
Y
)
19
fifo
4

3 A4 YL HEshe A BHow sn, 54

AhgIAYe] o]ole 8] $IeF o] ohck 15D & AAIYR o i Ae
£ 2% SH Zlo] YA oRt ey AR FUAY 4 A, o)
7R 05 AN AR AU BEA FAsEE f2AL

AASHE AoI158) @ Aol A AMdARE ARBIAoNA 282 A7]9f A

|

154) Verizon Commc’ns Inc. v. Law Offices of Curtis V. Trinko, LLP, 540 U.S. 398, 408(2004).

155) The Supreme Court in Trinko cautioned that forcing a monopolist to deal with a rival
may ‘lessen the incentive for the monopolist, the rival, or both to invest in ...
economically beneficial facilities” and that the right to refuse to deal with rivals is not
“unqualified.” Verizon Commc'ns Inc. v. Law Offices of Curtis V. Trinko, LLP, 540 U.S.
398, 408(2004).

156) E.g., Colgate, 250 U.S. at 307(explaining that the Sherman Act generally “does not
restrict the long recognized right of [a] trader or manufacturer engaged in an entirely
private business, freely to exercise [its] own independent discretion as to parties with
whom [it] will deal”).

157) E.g., Brunswick Corp. v. Pueblo Bowl-O-Mat, Inc., 429 U.S. 477, 488(1977) “The
antitrust laws ... were enacted for ‘the protection of competition not competitors”
(quoting Brown Shoe Co. v. United States, 370 U.S. 294, 320(1962)).
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F3} Au|2o] Tt AREAS AT S glojof shew, AT AP
gt0] FARRA ol2g ANZASS FY & e AEe ko] S5}
Tk 37] ofTh159) FUSH M]3 wE Aol HAH o W)
O|£& WO LT Wl ol@A|E, CJEUS} 1] Auee] PHe %
sl 1w vl BUS) Aol AAAAS A8 istel A
AR Sl ARARRNA WEE TRES aTsHe AR

Aol HA g2 € 5 Ut

2. 0|2} EUS| 7|E &AL A

AF7HA) v} BUS] AEAAAS] T Al chsted A mgket.

o} BUS] AR A9 e A0 A9, G AR Y SAH

ol B7eh Wt £33 Welold 2 AN A Zwol e 4K e
Aol7t ZAel T %S & 4 AT

71QATAAL A Aol F AU QAT D AlAje} Bl

) A3 a7 WolA9] Aol EAFA, AAWAN SwolA AIP)

A Aol ARARAAS - A Hle) AiHos A% gk 18

A A Y-go] YT = 5
£ JolsH IRt =N AR g ZEof| =3t AlglEo] EAtt. o
25t AJE = 2408 7 0|99} 2AZ A E 1, o|g3t ¥ urAl] o]
7HICT A4 9] 8531317t Aot @ Ad=olAl ojusl oulE Z=AE &
ofEi AL Fasiy & 4 9rk.

E
fﬁ
19
>
o
<
A
™
rir
o,
o
fol
i)

158) Trinko, 540 U.S. at 407-08.
159) Verizon Commc ns Inc. v. Law Offices of Curtis V. Trinko, LLP, 540 U.S. 398, 408(2004).
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A 19T A
1HZETHM&A: Merger and Acquisition)o]3t 7HE7]| 4] SHA0|
5ol et QJArA o] FoE= 79Tt AR, Q1A 22414

Z*(Acquisition)2} g
F71)°] 7 71
ofujsi,

mlo

r&“

)
wAsHs 2

]1‘.915

7&‘6‘
A &
32 oflatet, olefat 1A ATE AgelAl 2 2
H(Merger)9] FE|Z o]Folx| =t Ax}= 3t 7] A(

(@ A7) F=4loluf AHite] AR s AFE vidsh=
FAH S I1AEDe] B FIEIIe) A
Sh= AgIAE 3R Y
G154 (horizontal M&A)Z}+ H|F=HZ
o 1IN ARAl £3 AR}
FH(vertical

a9 AR RSOl A= Aot 5
T o=
(non-horizontal M&A)C.2 FFEHT} E3} v 7| HAT-2 A=} A
=532
4]

gl
2

omlgtet. 3t 71242 Wtk
1ol &sf d=Alol wet
|25 B4 15 - Blishs 33
SHERAIEl &3t AFIAE Afelofl 7148 gto] o] Fo1A]
M&A)TF 71 2]9] E3HA3%H conglomerate M&A)Z WH+0] 2T}, 160)
&4 AlaLstal 7199
S ARG FER2A 9] i B ANGS TSR] 't
19292 29 A
o] 374

42T Bt e FFe &
S ot} 9 =
% Setoz TR AT ZHolA Bl 7
EX 9919 JAS Fol AAREY HRHE AN 4 9
ol A, B 7199 AFAMALS FH, FIAAA AFTEE IO
24 2] 54Hel GRS 2% dieh. webd AU =9
% FHEL AZHOE T AU B ol 1T AEE 2
SHAA o 710 aTl ) ARl SeIsh Aol ol ATt
AT 9014 59 028 BBk 7] 20|
AH L o) 7| QBFOL ste] o]

715 Sk, AR /1G9 AG A
bR BUSAL gAY, F2%

160) ©1%21(2015), pp. 128~129
Al D20} EUQ) ZRRaH S
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. u=3 EU9 7|9 ZAFAA Al

AR, A FHi, A AR 52 TEA R st AdidE Ay
7 AEstke 2ol FAsHAE, EHAE(rush = A7 A S ZA|
H2 890 M AH& &5l =2 7192 943 o=
o] BAANBAE A | A&s ATt AHH Al1xolA “ARE At

+ &9)(every contract, combination, or conspiracy in restraint of

trade),” A2Z0NA] “S435} F= =43} 7| =(monopolization, attempted

>,
N
N
e}
o
=
Hd
lo
—

monopolization, or conspiracy of combination to monopolize)’&

SAIYAZ FAHEA F2 Aol DA v A FE AAIsH] A%

AT Bk ek Tk Aol VRS Waln g TR 2XE
ASE AT AU A1z} A2RE 27 22 e g 2ug
91, AANAAS) GBS0 A BT A7t WA, V1 PARE A

+ 7ol =715 3kt
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olF 7|dAYS Hit AR o m AT Ha/go] AR w2t 19149
YH3HE S ol &R (Clayton Act) Al7201A FAS HAH 0= AjtsHA
U =S 20T = A= 719 A (the effect of such acquisition may
be substantially to lessen competition, or to tend to create a
monopoly) & FASHEE 2N 7| FETS HAF 5= e BAE
TS EADSIF O, o]i= AR HARS SHeS shaL Qlo] Mo A
Aol ZAI7E A, S ARAR1 71429k HAR] B, B =l 25
S5 714 gto] Aol S AdtRith= weto] o]FofA|Hke ofn]
7| 92T o] &= = o AFAS FHIBIAL e ARAAR] Histe] T AAIE
= A e r Sshs 2ol A o2 Sl T

wehA] vlar B2 19764 SHE-AF-EH = (Hart-Scott-Rodino
ActlO2(HSRH)Z &5l B4 71 olide] 7192l HisiAe APArE
o3t 24 7|4 A el whE AAAIR] HShE nlE] WAshe g, &

BAARM o] = ol olg Hastd o e thdT FHA,
TEA ARFRAE Fshe 27108 7928 dE SUASHES St olF
EU, 3=, 9&, $5 5 W22 3 A== t 7|42 &
3 APAALALE E3f mlE] FAAIRMY AARE A Sk vl=4 9] 714 E S A
A A =S =Qdsto] 2-85taL )it 163)

l‘ll‘

O

) EUS) 742 B 7
EUS| 4 BU ©90] 2t 20k0] 2419l EC 2ooA] A5 02 /9]

161) 2L ol AHE FTCH(Fair Trade Commission Act) A5ZF0| F#4H E343t AAst
(unfair methods of competition) o] 2J3t 714A% #AI= 755}t

162) o] ¥ AY HodS —?’3?} Philip A. Hart A919]9, Hugh D. Scott, Jr A9 ¥, Peter W.
Rodino 3Fg9]¥9] o]2 Q3519

163) ¥4, 55, A7t2=E, O]ELﬂ*]O} T Y I719] A9 BAHAS 71 A AR A o} TRsto] AL
A AE=E 285k 1ot AANE 28511 Q1= 1609 7l 57k R APAHAL A= E &

o]—_l_’_ 9\)\‘:}
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| SR 3-1. EU 7IQiZE B 7 |

1. T#&(regulations)
O 7|47 Z4t0] 265t OS] T8 (EEC) 4064/89
O 7|7t ZAsto| 25t OJAFS| & 139/2004

0O 7Izt 20 st OJAKE] 8 139/2004 O)RES 5t EU TS| w7 802/04

l'
ton

2. £Q JA 2 Jto|=2tQl
O EU 7|¥Z8 185t EU Tl23| &g X

O 33X d4d S50 ME 23 A Folo 2ot EU Tl X
O 7IZS0l 2ret OJME] oM =TZS HIt 710|=22!

O 7|0l 2t O|AtE] -0IA HI=TAS Tt 71012212

Xt=: European Commission(2014a), pp. 4-62 HIECZ XXt AHE2|.

-

AYS Aok 0] glol, AN =Y 2719 7192ZBAE APEA
Ui A A 9] F-8-2 THAISH= EC £°F A812(EU =Foll et £oF A|101%)
T A82F(FU Sgof T3t 2o A11023)E S8 & Aol A AgAH]
HANE Aototel= PR A8t fHAlsH = FA o] ASiTh 1=y
THEL 7198 A A-A TAFEol 2 & ¢S #ut ofve},
A2l 2T BARIE APl AAtote BAAETT kol w

TEl= Aol olE AT Bart Avks F7o] ALH 0= A7 =AU
o wet EC= 1989¢0l] o]22jxfok 7|4 AT o] 3884 wX= &

A4 G Lol Tl FAI6HE AFHAL, BRI 200410] o]

:Ll

=

OI

St 2= Q)L E 3 EC Rk AI83R(EU o] 3h 2ok A|103%)166) Y EC
Z9F A308ZX(FU 2of] T3t ZoF A|352%)167)0] L7|5}0] vH=o] F Tt

164) Council Regulation(EEC) No 4064/89 of 21 December 1989 on the control of concentrations
between undertakings.

165) COUNCIL REGULATION(EC) No 139/2004 of 20 January 2004 on the control of concentrations
between undertakings(the EC Merger Regulation).

166) & 32 o]AHE] 2 stol3 EC X9F #8129} EC 29F AIg2x0 AAH 715 Hyst7] Hloto]
A A3 1S AF T AghE Fofstal St
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2) "= EUS 7|42 Al

7h 71984l a4

71982 AAA A0 et g2 (horizontal merger: 3%
ARt A, 2 A3Hvertical merger: ATH ARYRE A, SHA
(conglomerate merger: 7|E} AFQAZF 23hH o2 EFHT) 7|30 g2 =
o o] met A5, Y, FYTTRHFE), FEEAF 4o s
ok ol Z1dagel izt AARIEE 7L ok 4 71dE g0l
AlgFet=A] 75 wbstal ZA17F = 71929l tisiA= Al

Fapgit, By ARl BE 7I9EgS A = el |l

=R=]
=TT

-
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7gxﬂ
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A

ftfo

BN
m[m

| B 3-1. 022 EUS 7IQZEAD 27120204 71F) Hlm |
o= EU
© 7Y AR 7IE © E 7=
- 74239 3| 7,600 RS 45129 &) - TBAEIC H A2 4B BADt 502
21} Al: ZBGABIAL 72 28 Mo QB(% 7X Y)Z ZI5HT, E OAF AIIR}
24240] QUBSH L DE0| 2
@ AR 72 71 5,008 S2(2F 35009 YE X

- A YMOIQEE T1)0 AT HEY  He

191 8,8002F =2{(%f 2,256 #) 0

AT AND - GAEIAS] DHES SfAP 269 RE(%F 3X
Q71 |- W SARKTIIEE 71| KRt 0=t 50009 M)E ZusHH, £ 0K MK}
1,880%t =2i(ef 22591 &) o4 22| RESSH W mEA0| 1
R2(1,4002 2)E Z1510], 0| 37K
® U o= 71E SIH= ZZ0A A=Al OHE BA7t
- A TIE(Q=7IY BY EE 19f RZE XWstd, $I9f 3712 ZHZofAf
Q=AM FS) = 01 FALRIA IHEY 0| 242t 29

o I|FSAMIC| O L OHE2H0| 9,4002t 5,0002t REE =if5k= &
oRy(QF 1,128 &) =1t

Rf=: FTC(2020. 1. 28); EC(2013c), p. 1

167) % 42 TEA BES Do) Sisto] BRYO|= 75 5 £obo] o|Akslol] 444 Ue
sofel] 2 Ao, 2ol AAE 24 B0l 09l ol AAFLSLE ol o] HEE
of BN BRT AU 2AE M 4 NS P ek
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2o A 7152 Fatol olo] SFsHe 7| ARG AL AT

staL ot Aatske FAE 7199 FEEESY, AMDe A RS 1

P 71 QAR R

the9] (19 3-113} o] vl AHATAS EA 719 ETHIAL
7} AAA e} A3E sh 302 o= 13} 4147} ol 2ol At 7ol Ak
o] 309 o|fo] AR REE A7 QTS WA gow AF52lo] 5
91 oJulatt}. e} 5 717ko] Aabel] Aol 231 4= 877} ol ol

2 3-1. 0|29 7|HASHAIAL 7|12 L AKX} I

-FTCot DOJ 20 A

HEIE 2
(Clearance Process)

0|_§_§§II7|.7._' -Z7|ZZ (Early Termination) : 302 O|LY 59!
(Waiting Period): -7|3t9t2 F2 (Expiration) : 30 0| 91 £ 2%t (2RI} 918 AR
A1 He 230 IJ3 eEE 53 (59)
(1%} AIAD - 24t A2 27 (Second Request)

2% Ktg 27

-0[3 2X| 7|7+ 302 O|LY AA} 2t
(Second|Request) |8 3| 7|7+ 30 (Wating Period) O|Lf &At 22

-ZASHE, 72 0[5
At 3o
-0 AS (1A YNSX B) HY|

R=: 282(2015), p. 25.

H3E 0=t EUQ AERIBHEAIY HE 7142 giaAt A - 103



Ak, 22 AAF717HR1 309 SRt A o] FAIH A F 7]
ol A= 7ol 9oE siA 71kt 9= 7hs st

EUS 7| @t teld e AR, 354 el @4 e AAAA
A, AeIM BARRR A9, A, B AEY] o 5 A
H| 22 o]} A H = 7]& 9 FARA T TRt 8.°l0] AP EH168) 7]
Aol die Arks 2A 28412 5] eHl, 12 H44KPhase 1=
Z|9ETITA e & F 4 25 FALOA 2 35 ALl A28 13
HARIAE BT 7| 4E o] APFSE 2R A& 7RIt whef

12HA AAREY} S AP 7hs/del Artal st 22F A AKPhase

A
T
Z

| T2 3-2. EU 7|QZABAAL Hi} |

Form CO 7|z
AREAL AIEM B

TR A
|
[ \ [ |
A6 (1)(@)3 A 6Z ()% A 6% (1)(b)2 H 62 (1)0)3
T elg LESTE SE X215 20l LTI

2 & AlAH
A ZEE
(Statement of Objections)
[ I
H 8E (28 AIY H| 8% 38
A8z (N 222 5 58l ESEIR Jleize X

Xz 484 2/(2016), p. 50.

168) E-12l MZ, TEUQ] 714238t 1Al 7i&,, https://www.shinkim.com/kor/media/newsletter
/154(FAYL: 2020. 5. 10).
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2) AARE B "ok 23 AAbs TN D ERE 4 90Y FALNA F
125 FAYo] A28 ¥Irh.169

71923 Ao} Pl A SeolA |} FU| Hol 7t EAfate]
& 27513, 71 QATHAIALS AR Sl AAAIGH ekl B u)
=3} BUS) AAIEE 919 0 2 37 thax) gt vlke] 20104 47

AR 121707 22l A= 0] 2020 6URE AP Qe 22
A7) 2] 31 EUQ| 20049 B2 LAA 21723} vl 23
AZIEITI] Y82 Fsl B, 7| 4E e AR w2 © AFE

@ AERE A R ARRESE 37O BRARE w4 @ FAA
d Goted AR G a8 A1 23 A& 59 GAE AA oFofAH 174
ol /NE dAER FAHCE duET, A 7IAELHAE A%t A

<k

§9,
fr
r
e,
>,
o)
o)
i
o
2

169) European Commission. Mergers Procedures, https://ec.europa.eu/competition-policy/
mergers/procedures_en(Z2AY: 2020. 5. 10).

170) Horizontal Merger Guidelines, U.S. Department of Justice and the Federal Trade
Commission(08/19/2010).

171) Vertical Merger Guidelines, U.S. Department of Justice and the Federal Trade
Commission(06/30/2020). o]+ 198440 A A= ¥|4=8 7| A A4 A |Z(Non-Horizontal
Merger Guidelines)& 7138t A Al7|S0]c},

172) COUNCIL REGULATION(EC) No 139/2004 of 20 January 2004 on the control of
concentrations between undertakings(the EC Merger Regulation), Guidelines on the
assessment of horizontal mergers under the Council Regulation on the control of
concentrations between undertakings.

173) Guidelines on the assessment of non-horizontal mergers under the Council Regulation
on the control of concentrations between undertakings(2008/C 265/07).

174) ol&1gt 5eA19] AL A= L2 U=EE Zetoto] AAMES Este] -85t Qe tiFE2] =7}
o4 719) FYsteka & 4 .
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S50l 4E 52 FHSHs A9 5 AAEAo] FAHololA A ozt
T8 % 9 A
AE - AR AT AR Aol AR B ARl 714 A g
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20,
)

AFRS O] HSHE B431t} o] E4of= o|HE-5]4Rt X|<(Herfindahl-
Hirschman Index, ©]3F HHI)175)E =& AR83tt}, 5Fx|ut o3t A|AH-

AR s A (RS LI 71 AR A AR 47 7kl wet
 BAH R A, 4ok AN Sl Bt F
22 B9 442 AR MA@ AARA FHES BLs)o]
BAgth w5 Age] Aol AR B3] okl E UES

o]l tiet FAREA Aol 71429k ol &l 71929 SAE ARAFAARE]

175) ZAAISEAQ1 Orris C. Herfindahl®} Albert O. Hirshman2] ]2 we}h vE0] 3 A|A9] A3
F AR 3T A T AROIA JAEES FHloke AR AER-89 AlEare o

N
(HHI= E 57, sit= 7119 AAH6-8) 0 2 A4, o) 7129] WEE X429 CRKAFS kA

AE AHERE Ee ‘%Jﬁl)"ﬂ A APFRR-E0] w2 AR AE =0l vAlE 4l &
27 AE E} A& 50 FH 370 AR AER-&0] A2 50%, 20%, 10%<1 Z-+-(A)2t
30%, 30%, 20%<1 7§-I-(B), CR3& A, B % 80°]4, HHIx= A9 797} 300022 BO| ¢
(2200)°1l Hlsh =LA vrehdt.
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O AEARA B= f8)0l tigt H22 S4f(foreclosure)dtA - o
E Al AARRe] HA A AAS wiAE 7 (- ah)t a4 ot
7R 2 2] 7hsAol tigt FAEAS S84 28 AR o]
o 2AS El 719EY A Y d=a v e B4ay) 121 g2
a7F A ASEH A A ST 71 F AT AolA B
= At ABREAAS A s/l wrkal TSl = Iy
ojZgt AFEo] At st W A S B2 AP, 25
QA MY 5 o2 s AgRIdo] A A 3] o] Fofd 4= QLo
SH4 A3 (dyanmic market competition)2] 7Fs/do] AdstAY,
27149 3571 V= Aol o= = At i) A= Qs &
23 0 AP0l FAE] 7|dEol wE BAARMIol AletE o
= Uehd 7FsAdol tisiA = S84 o2 JEsHA ot
WA ARt 71 AAF] BAARM avtet FAAIRY Akl T
Ao g 123t At 7| AL BAAS At Aohal ste e, FAES
2 7198F o= | o]23t BAA S BE 5ot A4dt Ae/d AL
a7t e Beole i 7194 eE U 4= ok o= S aedd AlaL
< & S0 i 7192 F O] FA= Qs P4t] HFo] 7155t
92 AT FYE FE AF - ARAE AlTE ¢ A "HAY, M=
AR AlF = Aok ABIA Al go] 7Fe 7490l i 4= ik o
gk o2’ A&/ Ala a7t A= AsiA = s e At e
3 7142 BT 24d0] 7Hs3t H-Hmergr-specific efficiencies)™
of stu g Ags| AeHA o= AHT T 4= Stk 7| JAT] BAARE
avet a4 Alx avE v n et du R4 A A AHREA

¢
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712l tisto] S5 BAAR avE Askd ¢ e 22 F

A 7| FAeS SIS ol2f]t 2 A XA sk, 7| dEE=
A ESh= SIARES] DR Ak A3AA| v ZSHe & Shi= & 059 AHito]
U A8z 0] HolE Qs 12 & ZX|(structural remedies)?t Y3
717t& sto] 7MY w41 & SAMY] YRR, B WA 5= EF ARt

ol= Pe A ZX|(behavioral remedies)”} Yt}

3) U|=3 EU A=) 71d23hdAtel tigt A2 4] Ao

7} AA712(lessening of competition vs market dominance)

QP TR AR vl BUS] 7 QAR e AR T
7129 Aole F BAT= AFGAE AR F-83} TAH A oo B
SfA= FA] ghrkar & 4= Qlok. AFol: Etskar AR o] o] s ¥
O] 7 AIEA T Gl BAHS 53l HastarAt she §ej170)o] thet A
34 914 52 EU 2 o|Foliv= A ] A9 AS A1 o F
AL Sl= BARAY B4 TU Y AR E7HsHA AAE = Hiell /l
A 5= 2B, of= Fo A Ael7E EAIE o)=L Al 4= Utk

=3 EUs &7 7|42 aAtolA AAARM S #a e ] &R
71Z(consumer welfare standards)2 Z-&177)5}X|9F, EUS] A% A&H|A}F
A 710l AT TS sk =T 2] FUH R A1Pshe 8450
AL, A EC 7198+ A2z 71422 AArgel oA 734

ALS7E asfor & Y&l AASHEA, s 7|ddgol SEA A W

_

176) @5 obAoF 57159] -, vl= Tz EUCY B8] 7122 4], 71 A2 AAL APGAIE A A9 E-&
A 23S A 2okt IA iFL7 14 ARNGA A E8 EAIE 22 T AUl Bt
A= BHe 2= ] At

177) 7192AAWN oA 7Hg Sadt Bd7IEo 2 vl=, EU, 9= 52 28R4 71¥(consumer

welfare standard)S, 3%, £Y 52 334 7|&(total welfare standards)2 #-&5H= 70|

st
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FAT AR S Adfeh=A] o F-E S 7R 417851l Tt
% g 714 2atol T AolA 7 A 2RSS AHiA A 91E B4,
SiRro 22X 54 APgelA ARAIAIREY] Rast FAS H2stHA A st
+ A9N= olF B&A Al fEliEE 719 age g wetsto] ARtshe
Zoltt. T3t Fugina(2000)179)0f wh2H, 7|42 BAAIR S o
ol olA tl=-2 S 7| d Aol FAY] AEA A E Zlok=A o
F(Substantial Lessening of Competition)S 584 C& 11 &sl= HhH,
EUs= 7198g0 2 Asf ‘APgAE e o] & Ei= A0t =A] of - (Market
Dominance Standard of Review)E &85H 22t EU+ H|[$4E3

7194%, E5] A3 conglomerate merger)2] FAAITHIS o]

178) COUNCIL REGULATION (EC) No 139/2004 of 20 January 2004 on the control of
concentrations between undertakings(the EC Merger Regulation).

Article 2 Appraisal of concentrations.

1. Concentrations within the scope of this Regulation shall be appraised in accordance
with the objectives of this Regulation and the following provisions with a view to
establishing whether or not they are compatible with the common market.

In making this appraisal, the Commission shall take into account:

(a) the need to maintain and develop effective competition within the common
market in view of, among other things, the structure of all the markets concerned
and the actual or potential competition from undertakings located either within
or outwith the Community;

(b) the market position of the undertakings concerned and their economic and
financial power, the alternatives available to suppliers and users, their access to
supplies or markets, any legal or other barriers to entry, supply and demand
trends for the relevant goods and services, the interests of the intermediate and
ultimate consumers, and the development of technical and economic progress
provided that it is to consumers’ advantage and does not form an obstacle to
competition.

2. A concentration which would not significantly impede effective competition in the
common market or in a substantial part of it, in particular as a result of the creation
or strengthening of a dominant position, shall be declared compatible with the
common market.

3. A concentration which would significantly impede effective competition, in the
common market or in a substantial part of it, in particular as a result of the creation
or strengthening of a dominant position, shall be declared incompatible with the

common market.
179) Fugina(2006), pp. 479-480.
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QoA A9 ZEZTQ Gil(portfolio effects)E E3df Q1A neighboring
markets) 2 & A o] Ho|E|= A F2{cHA|, o] ZEET|Q o|E2 7
A ES Aok AAIZAZ ARESEAL U olof] HisiAls &< GE-
Honeywell 71423180 AlgoflA] ZEA|5HA| =2l5}7| = Fict.

) GE-Honeywell 714Z2%o] gt ul=r3}t EUS| HAAIRHY et
200190] tE F2718 A Aol APGAEA X915 EAshld
General Electric(GE)A= AR & F871 75 A 233571 Al
oA A1e F9ISHE Honeywell At} Eals
£ v5 AAGET EU ARGl AEstAet. vl ZAE=< DOJ= &
7|92 MRS F Ao EEt AR Aol ofd &
A = o] Aol BAE ATIoHA] i=thal Bl FEE ARG

2ol theiAgt Aulet 2218 Fatst of 7|4 2S S<lotqirt. 181

do
e}
N,
A
i)
m?_lt‘
[
k1
X

o] Aekd &5t ofzt, o] JAREY] F8 1A FFAM et 71 Q=
z# 7o) the oItz =g 2 5 7|dEeEE £S5
ECE GE7} & 7192302 AR A X 97} 5k 7hsAde] wrhal B
U=t 53] GE9| AE 2642 Aade &8 & = Bt ofyzt
Honeywell9] £33} 27| 9] 128 AgtaufstA 4253 6= S0 vt
o g AR 371 ARdAl HIs] W2 M-S AA T ZH Aol A 7
A Aok B4l E3¥Kforeclosure effects)’t UERS 7Fs-AJ0] Tt B
Att.182) o] 23t ECY| A7 9] 83 ZA7F Hdd A2 S A% 44

180) Case Comp/M.2220.

181) AAISE W82 GE-Honeywell: The U.S. Decision, https://www.justice.gov/atr/speech/
ge-honeywell-us-decision(AA¥: 2020. 10. 19)& ¥3L.

182) ZAISE W82 The Commission prohibits GE's acquisition of Honeywell, https://ec.
europa.eu/commission/presscorner/detail/en/IP_01_939(AA: 2020. 10. 19)& L.
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ARMY stk Al 283 49] ‘REEFQ o] 183)0]th. & kAol
steehe 7194 Fof 1 At J19] BA| B o] FAE S5t
ABAEE S Aot 4= o B g, o] 23 AR S 53 AelA %
AFARRE HiAISHAY ElEAIZ 7FsAd0l 2 Aol s 719482 Al
gh=|ojof gtz =g]o|th.184) o] 3t ECY| A2 v=r AAG=9] 44t
H| TS Wit} & SobAedol tisto] o]z’ REETQ o|&5 48T 4
5 AAARS A5l YFole Bkl AR AYARe] FaElo] 5
2 Aghe TAgt $-2of 2At] LRS840 YFE vIR=
71JEF7A & FAAZ &= lthe Aot} 185)
SHH GE&= EC9| Aol E55t0] 452 AI7ISkAL CFl= ZEETQ o]
E Aol disiAl= QUEsHHAME 5 AR 7I42%e] BAAIR el tigt EC
9] =9 Q1= Z7(convincing evidence) AAY Y&o0] EEES|TH= o]
& ECY| o] AR = Ukl st 180) = 5 7|4 2%e] AAYAE
AL AHs] YeiME= GE Honeywell®] 71923 o] 5o ZEZR]Q
AIE Bl BAAIAE HIAS o= Al 71l
A B AR SAE &S] A SHoF shaL, Agtauof QlojA = owgh
71&2] Aol 7Fs Aol tigt A4 Q1 =40l B ashH, 123t P97t
7Fs st al SRR e ARgo] EC7T o] & Adsto] S o2 E 77t
A aefstoiof ghtkal Tl ZEEZZ|Q o] & A-&of QlojA A3l 7%
< AABHA) vlFoAE ZEZHQ o]23 FARE =AE Ad MY &

T} o]Z(range effects theory) °|4 “F%. 0] 2(entrenchment doctorine)’

]ﬂ
£

O::‘

183) ECE= 71& 199149 Guinness-Grand Metropolitan AFA(Case IV / M.938,1997), Tetra
Laval-Sidel AF(Case Comp / M.2416,2001)°14] & 0] 2 BA|5HA] = LUAT -F-ARE ZA
£ AXStAT

184) OECD(2001), pp. 239-243.

185) AAISE W82 GE-Honeywell: The U.S. Decision, https://www.justice.gov/atr/speech/
ge-honeywell-us-decision(AA¥: 2020. 10. 19)& ¥3L.

186) General Electric v. Commission, Case T-210/01, 2005.
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F=2Ee] A Zpo] sAE 1%t FAA T ol E EEokaL, 7149 Al
AAEI AR 9] G839, AAATA 71924 Pl ot S Tt
of lof &F ARG = Atololl= o3| Al Zol7t EAISIAL & &
o ol= et AR AP =7HE Aol FAH] 2 Ul Aol 9] A
YA S AT HollA] o Hk AAAR R FatolH w9l HE
Z A (brick-and-mortar industries)stoll A= 3 A EA7F 5 A &9fct
SRR 2Lt o] ARt 8 - Bt @Afo] Aok gAE Ao TE =
A - AR AEe] EEsiAle AReIA ZA=E A Afols B
o B39 2AIE o1 4= Slth. o719l A= AR AR A A 9 H-E83 9 &
3t 7| JEFAA B0l A Bl US| BAY U A ZFol7H ICT 4F
Aol ofE ouE 7T =AE A ET| = et o]F £ WA HAEH
Ao} B3t 71 E7o] B A 3 SHolA ofu’l oulE Zh=A] Aw it
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Aok Feke Hol e Fashch. sk a9t 2 e ARl 57
o] FejZIQl 2ol A PO T AuATA] FHH GG v1F 4 o
U THE SO R A1 ol A4S A2 Adtet AikE Uo7
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AA19) E4o] vz} BU AAG] 4] Kolo] m1H|k dgo] dhstel 4
78] 157 B

1. QX2 3H2] =2 4t ZY o] 24|

7+ gx94A9 A9 9 A

cI Aol ek Aol ThaksiA ol 2ol 43 glont, F& 1T QIE Y
2 7Mro R ARBEC] ST Bl Azt ul A|20] k- o - )
7} ol ol AAS olujie). Ea N LAAE TATH: 379 A
Boz @ 34, B4/l dnet @ UAg 9 JR71L(T) ® B A
slot |2t sl 47t AFEE Siek187) o] etk B DAA
A 7 %.840] oML Qi AHle] Bl ICTe, ICTiE = glo] Azt
AmES o] AHIAE FH02 s UADEA 4Rk} T 4= gnt.
of71H BRBAAIIA L5 HL olnle] tDAA R Folsle, Fo
o Y AAL ARAN, B0, SueE, FHAA SIS EB
gie}.189) 193 A4 ] 71950 AAEE Ang Aokt gol, 4
S50, 193 HEA S5k £
o7} Asht AH|2E &S] S5 At B Aolth

2 Aol YA AT HES AV V)% 22
1008] 719 SAES BoA 1T 4 9lek. 20209 39 V|E0R WEE
K 712 224 9] 1008 719 S04 714 718e) IT 7|2k 5e0] 4

1%
ik

4y o
%0,

fr

X,

2

i)

AR = 1

_4

187) UNCTAD(2019), pp. 4-5.
188) Bukht and Heeks(2017), p. 13.
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Ga HE2 AL glom, 55 107 71902 el Fold Futo] 8
7140l &3t
| 224 omezame me || 242 doEz zss o gz |
|O|Ef HEHQ GloJEf X}23t
A - CIXIE (IT/ICT) £0F x| xjs029 Ef2 22tel Z1 Hoy

e-Business

Hardware e-Commerce

manufacture

Software& Industry 4.0
IT consulting
Precision

agriculture

Information

services

Telecommunications Algorithmic
economy

Sharing economy

Gig economy

HO|E Hgt

(0fl, Google, Facebook)

TR EHE
(0, Amazon,

* ] Alibaba, Uber,
Airbnb)

HiZo| HErAiH| A5t
(0il, Mobike,
Rolls Royce)

SRALCAHIA AThAHIA

(0fl, Amazon, Web Services,
Tencent, MyJohnDeere)

At2: Bukht and Heeks(2017), p. 13.

K= UNCTAD(2019), p. 24.

| B 4-1. A7KEY JIE 229 49 100 71 |
(B9 40 Z2)
71y =25 = AN7tEH
1 Saudi Aramco AtC|of2tH|of MFRIA 1,602
2 Microsoft o= H= 1,200
3 Apple INC o= H=2 1,113
4 Amazon.com o= XY 971
5 Alphabet o= H=2 789
6 Alibaba ES AHITH 522
7 Facebook 0= =Z[E] 475
8 Tencent e H= 469
9 Berkshire Hathaway o= =8 443
10 Johnson&Johnson o= o=z 346

Z 20204 3E VIE
X2 Pricewaterhousecoopers(2020), p. 26.
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&S B0 9 F=E0] 7hs TRt 2ol A 7=, oiE, )

2 Yk Qe ) A Aol A e 72
2ol = A& WA o] Yolr}.

e

| B 4-2. SAQIZHZ HEfQ HIXLIA DY |
EME e HIZLIA 2H o
2201 A& ST Amazon, eBay, Allegro, Booking.com
g2 2 3RGN EHE SR Uber, Airbnb, Takrabbit, Bla-bla car
S EHE s ¥ F=8 Skype, WhatsApp
ALBIMH|A 41 ¥ 7=&5 Facebook, Linkedin, Twitter
ZA01R] a2 Google Search, TripAdvisor, Twenga,
Yelp, Skysanner
w2 iz Google news
Sof HlLe TQ ZuE 272 o 2=z Deezer, Spotify, YouTube, Netflix, Canal
Play, Apple TV
HAEQ SR Google Play, Apple
ZRA AR SR Paypal, Apple Pay

Xf=: Jacques Delors Institut(2018), p. 5

TS ICT 7|gE°] 43T & AE 4 2202 AAke] A F3E
A3l A+ HM&A) = A=20 2 SEF k= oot [T17 4-31- 2000
HEE 2018 Ato]o]l ICT AHY WollA] vl=of] EAKheadquarters)E il

i
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ok

A= A57|U(acquirer)o] 3 A R 19 G| o9 Qs
(M&A) 5= 50|15 HojF=al Qltt. of7|A EQ &I 722 sig 7R W &
M&A 7 2734(2,44870)] °F 16%1 sigst= 391712 727} 20001
], o]= 90t FRHEE 2000 ZRE71A] Bl=of A
dojit FHE(dot-com bubble)9] 9o &2 & 4= Qjct.

4

| 23 4-3. 0 ICT 71459 TR MA 73 24 2 A2 72 30| I

(9) 244, et 22)

°

° ]

g1 Fg

< ’ ©

o s
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]
0 ~—
8 T
. 8 § an
< re ol
oo <* g 2
T 8 1
=~ * ,§ e
% o * <& 8 =
g 6y
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o (g 3
gl | e ow - g 3

** g

S | - L B R IS rs

<+
3 °
; - : : - : ; . : :
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018
M&A SA|IHE

HeHs @ AR

A2 Bloomberg M&A deals DB(ZAIY: 2020. 6. 1)S HIEOZ XXt 2y,

ES (19 4-41%= 2000958 20181 Ate] LASH wl=t ICT 7| 9E9
M&A A T T34l &3t 71479 M&A, & 84 71928 A

T A A RS HojEnh SEHE 51 AlE AER] 200049, 53 ©]
A1 20024, 89171 T 21921 200992 A2fstal 2000 Lk
201099 B+t 84 M&A A= 27 507, 40742 7155kl itk &
ot FZ Al 7 E R B A M&A A da= Eole W, A
Z7Foke H@4H A3 mega horizontal M&A)2

rLl

1o
Jlm
Eii
3
Ko
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| 73 4-5. 0IF ICT 715 455 M8A 72 244 % 72f 72 0| |

[¥ul
40
[l
I
1=
=]
ng
v

400000

T
300000

100000

2 > *
L 4 <&

<& 0‘000

) JIPS

LE/E MBA 7274
20 40 60 80 100 120 140 160 180 200 220
200000
ST MaA 722 (ara)

T
0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018
M&A BAIAHE
HeHs @ AR

A2 Bloomberg M&A deals DB(ZAIY: 2020. 6. 1)S HIEOZ XXt 2y,
i}, gA24Ae S43 3R

1) AEARI] vla) AE - Au| 20 §E3 Aol Alsk

UAERAL B 7140 T A H412 B8] AEAQ v AUA B
W2 s B SER WY G B oflel, Aulxte] Ad ey
5 aulsfEle) Malols 2 QIS uA 1 ik, B3] A SERE AehA
2 Auaks 27|95 44 HAS v R, A - Auac) gug E
Ao] FASH o] 141 942e & 4 ek

1994110] L24ele B3t A4 B2 A11S A|Zat ofulE(Amazon)S

A AA v= ARFA 2 A 50% FE=E AHAISHL . 189) EGE

189) Amazon Statistics You Should Know: Opportunities to Make the Most of America’s Top
Online Marketplace, https://www.bigcommerce.com/blog/amazon-statistics/#:~:text=
In%202018%2C%20Amazon’s%20share%200f,%25%20and%20Walmart%20at%203.7%25
(A 2020. 10. 23).
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oftEZ AAR et ERES 7IMe R 3o 2E2|Y(Amazon Prime),
TV 2273 9 J3}t Zdl=(Prime Video), AY A& 54 2EY
(Twitch) & 221 EoHET oflzl f7ls AaE 5413 (Whole
Foods Market 1), 2]29F% -5A1%H(PilPack 1) & LRI Al =
&S st i} o] 2Jof ke ofnfE2 ZT9-E AH|A(Amazon Web
Cloud), EF2% AEFEY(Canvas Technology) 5 AIAY] oo A= &
AH 0 & AFFS Ao Qlth.190) §HH 209 | Aof| ‘oF(Yahoo) 7} A
ISkl QUE A AH|A Ao ‘o] X[ =(PageRank) 2h= A Ldald]E
NS B3l AU 2(Google) =0 HHMY L FA|A(Android
O9)zh= A8et /Y EAET AZAu|A AL “Hlof2dH ZLEeA|
(Where2Technology)', 597 541814 341 “FFE(YouTube) 5 Hl
3 AHEASC] et BT M&AE Bot0] AB[AtofA 53 ARAE
AlEstL Q). ook 22 AUEE, QIFAE, AT AsAtet &
2 FAAR] ALY Rolo = I FARE skl lth.19D) gh=9] vloH,
771k 247t A ARA, HHEY HIAIAZ AFYS AlAFSESIT) SHAIRE o]
T vlojH = ARV AR, 218 E A”= ARRJERTE ofy 2} do]Hg A
(Naver Labs)E& S4H2E IFAlE, AFERIEY, EHEA Fof gt &4
£ gristi loH, 7Pe= AEUSd - UH A 5 a6, AlY, AAEA
A, ZlEE Fo% AFYS EASHL vt 429 YAEEHE 719 &
Fe(Rakuten)T ABHLFES S o] AM A ARJIETE ofy 2} ZFALS] &
&S EM T, o3 5 TS AHIAE ATl )loH, o]eh e & -
5 AHIA AlE FAle S LElHiEe] Aol 24 =4
WOz YAEZAZE B TALGE o] T 4 E= Al - AElA 9

190) AKPMG AAI17-9(2019), pp. 10~12.
191) Brunch(2019. 6. 27), ™22 o]2A JER 350l HAS717,, https://brunch.co.kr/@andy
kim2005/29(EA: 2020. 10. 1).
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23 A4o] 5% sk FAl0] AR|RE A R AEIAE 28
3 Aolt. B TA9] HEAQ AT Aozt o] A 9
9| AL opth. Tt et YEYD T3, 720 A4 dste] ne v

o ARSI M, dold W% @Al 2 UAgAAe) EFEL 3

AR BAI7E A 9] BA-z0l Hlsf AHE
TR BA7E 7129 AT vl 4= gle F e ® ASkE ik 2otk
71EY A2 B MY BrolE 7 7
22 ok 7|QET §82 02 2YF| o] j1ILof| tigt =] A|Fo] 24519
o 22y 4AEAAY Beole 1 ARTFEY AR S42= QI8 AE
E= MBIAS &H[Shs £8A7E Zobdual she 2t ST AJit]go]
A SV s 57 HiF-RolH.

£5] 2 AAo] HALERES FHOR P B PR £
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FFUERA 53t Hold HE A4 5 2gE o] &9 E/Htipping) 192
< 2o A7} At} S APFOIA Al A ARIARZE A AAE AR5
SA=Al(winner-take-all market) 725, o128} A= (natural monopoly)
O = o]old 7hs/dol AA= Aol

oj2Rt HAEEAFY] AASH Aol thsto] BARol ojmet HH
= FlsfioF FA| o A= oA s] ofAo] sttt A= 7], A,
A 5 71 AA=A Aol vls) A EERAF] 2he ARt o] AA

a3k wshe Ho} AT A WAL ARe XelolA wulsjo gt

(o]
=

3) YIEQH 23}

gxg7]&9] W bxg44 @olxe] YEYI avnetwork
effects)& A2 ZTE U EH A a5t AlE B AHIAE 0]&05h= AR
A7F S7VEE L AlE B AR ARSI ST ok EAtS ERtT
A& 2o gigt SAAS A/gol] AL SHoIA ] 9] FAIE Tt
H, YEQA a3= 8 SHoA 9 59 BAE ou|etttal & 4= Qi
HERA a3= A FAH5E Ao 9] YELA 2J5/d(network

externality)S Agoh= 702 AREEolgk=|, FTole 2891 &4

192) ol £°] VCRY ZHof|A= A2 53H0] gliz VHS ZR 3} Betamax EWo] ARt A=
VHS Z9io], PC 2@AA A= MS =92 SJAA7E A BE AGS S48 AL Dt

193) o]t #AH BAPH o|E2 AlA Z=9] ARG HE7HE tAEAAL} BA Y=o Tt
BYAE Zas}l7] vigtth. Subcommittee on Antitrust, Commercial and Administrative
Law of the Committee on the Judiciary(2020); Chicago Booth Stigler Center(2019);
European Commission(2019); Digital Competition Expert Panel(2019); ACCC(2019).
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HE AH|A0] E4Z ofsfshe ] |- 583 7ido] =3l
HEYD avte A4 Y EHT avet 1HH HEYD avtz F2gH
A VEY T avst 38/do] AU LT AlF B ABIAE ARSShe
Aol 2 ST Al B AR A9 7IRI7F S7Fshe B9-E ERit 9]
£ S 54 2ZEF & AREShe Aol B2 s L AZEoE 88
ot F54do] = EefA g AL E 9] 7= SRR I HEYA
a3t 187 YEYA A7 cross-group network effects) 2= E&|+=t],
T Ei= HAAPTOA B APHA) ] -8 Te 550 ST HE & AR
(B)2] 8 T= 3w 571 2oh= 8-S ERIth TS ofet o] BAE
o] 8 T 3w 57 Ak T A AAR] 8 e 39 7 29
o= A4=8k4] Tl =W 2 (positive feedback loop)E AT ZH FHA|
oA =8 = 339 HS5 a7 bandwagon effects)& Y7 = Sttt
g HEYA avte] AAave o9z A Eof A HE B
AH|RRR} AGS SISHL B s RN prRE He ARREES 7

AT, BN B FRY FEAAS Ao BRES JuF

| 28 4-6. A WEYT B0 2 HEYT 51} |

GIHHENZ &1H

zax 57t (L) A e
| |
([l wh )L
B3E 0f EE
EUTRES e 2QXt [EE!

(BOHXL/71) (FOHRH/ Q)




(price level)& A7g3taL, ARl QoA AHiF oz & 7HAE XY= A
A} FZ& HESHES 7HA - E(price structure)E A4 oh= A2 2384 A
£ ItHArmstrong 2006; Rochet and Tirole 2006). @& &°] F15
o gEste AAM AFATE ARAREANAl A-R=E 72 09 77k 7+
AO g Al gdh= AL AF3] AALeE Aot 1By HE HHe R
HEZ a3k 7 (externality)°lzhe S L= s A2 AR
A Algtol= 9 (potential entry barriers) 0= 283k 4=

2 B4 4 Avh S AA=Ho] o A ERFAIAATE

OISt Aeeha AE AGAEE 7| &) e AAE SRk Yl B

4) Holg FF

HAEBA} 718 AAT2Y 7P ApEstEs £ $9 shvhe HlolE
SA7AA = ol A UE 55 2AZH (hyper-connected) 7 o

AE717] A& B3l ABAtElE vlolHE2 HAEERE AFdAEE Qs
FE} B3 o]EA AAREC R £H HolHEL IZ AT 7 AT
(machine learning)& &-83t £4Z Fof Wdo|E199=R Heter}. o]
HEHAEL2 ol HHlolEE E-8-oto] i AHAY] AH[Pefol An]u

194) De Mauro, Greco, and Grimaldi(2015, p. 103)°] W29 Hlgo]g|&= 712] A&S 93] E3F
71&3 B4 Bo] 84E AR 1, £k, TS SR 7= JEAAC & A oHT
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g dSte e AEE - SE MBAE AlSSHAAL *tv I 3ol A
golg 48 % 377 AP EES SHoA Biaek], I2aL of=gt
Zato|HA| sl ZA| dish FAF=ol 2=z 7fAsfor skl o
A= olo] EAR. & HolA e HlolH Sl HIEHT a3t =
o] Ak 22 HAE A o] g £ 2edste] 212 5 e AU
o] ZAo] tisto] dmE7|= Qhet.
T2 oAk, HEY e AR TE SF2 HAIGAB|AE 2HR
A AEBHAR il E &3] A8 £8[A] HlolEE B8Rttt A
- HAEESE ARl ofste] =l Fr skl et o
e 71e T g 2 vEog AuAe]
28] P ey FAE A& 02 EAT & A SIFER Hit L2 A
HIAE ASE o U B A afE et 234 o71M F5
slof & 2 ol5°] AT HolHe HAEEAY E HE AU FH ®
5, HEHZ 2, Hholy Z4714
I 2este] A ENE 7|4 AR S gfiste o AM82

1
o FgAolr}

T

2~ 0]
TR

L golt. 2 YEYD ARHL £8 ZHlA FRY FAS S 7
2ol 3t 50} AFS B Sl ] AR G, ofof wet

e ulgoR Bt 2 1o AgA 15 BAo] 7RssA o] A ]
A2ERE 298 doleo] gt L §S oA Urt. o|S B3 A2
o B RS An|uE} o] TEAS AXsl] 2H|A7} Ut A

& AET LS 2T 4 P HT, ol TALSAE A4 A
A S eksHe o Zlofate, olefst AH F3 LueEe] Aot A
4 dlol8 9] 217], ek, tepae] ottt oS Sol o B ARE
o] B4 AL AHEUSE T AHAIL An|RjolA o st AN

35 A B3 o, ol o B £UIA4E SIS SRR & THE o]
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A1) HAFEFH 6 2 401 @A) 5He 7o) Hi ol o]t v

UE2 sheads 5910 & oE I 22 BAE ZEsH Hedl,
olE Fl APGAHIE S SEI AL EAE 7142 wiAlA 8 =
A A2 A A(killer acquisitions)E &9+ FBAFAARS] HlolE &

(data access)& AlRFSHAL H|o1H o] (portability) & ®8hsH = #<l
< 7HA 2 Bt of g, A5 53 (interoperability)& S|EH 0= A
SHAIE 7Hs/80] oAl Aot

o dA9AANA W23 EUS AAE AW A
zole] g

AF7H] YA E4A 9] £ AE - AH|A9] §EHS] fro] gt
o S AAEH, VIEYA &3}, dloje] 5ol taf Yot 1, o]=3
ZJo| AR AN A IR Ju|E Am T} o]#et £ F= X
oA EHE 71FEZ otola 1919 AAl(economy of scope)E

ok
|

rum

o
g'r‘ —|—‘ —’

FES
Al el @ = e, ol 18] 2w A atel dish E40] H7] &
7] 2ol A ol of2Eol EARIT IF T ol HAEZA
o] £4o] vl=3} EUS| AN At wste] 2= ofoe L7 ke
= HA[EGA 2 gHito] w o] ofol| A 22 A AP =89 7|E
< AL 9l vIST BU A oM B A& ARV XS4z F
7Fe Ao, ol Ao o] B FF=2 WAA 2 A°
ot whebA] Aol A A vt EU A48 A3 E 1A Zolof U8
A

AL Hio R tiXEAAe] BAo] & AT AAAY WY =
ol 4 ZH= olole} S olZel B A ST Arelel ek Ak ) 4
AR Solz Ego] & ol
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ol BUS) M3 89 e thak A4 14 15ere) WA
o AISS AR A3} 1) ke Aol S WAL 4 gt vl AL

B A A3 700 oJsf| FE5] AF 7Festthal whshe A0 & KRl EU
9] 7% B 75 StaL Sli= EU 20l et 20F A[102%0] HAH L
2 232 FEANE H8SHAAL, olof gt ECO] Yd AR7F EAsHA Rt
A FTHYA(CJEU: European Court of Justice)= 0] & A335| A|gH4 0
2 Q1A ok= A F1950] ZFsitt.

AA AT E HADAHA Y] EAC| =W, BAAM w2 T A=
of @A S sttfof et HE7]= sHAIRE E2E AFFARY] PR oAM= 2+

Wol A AAHE AR 74 $F(price leve) Rk F= W 1T

H

A7 744X (price structure)E A7 5k= 20l B

S o] Higt o) AT o= 71 S5 13t HlEe] A9 00l 717k
ol w2, LA AlFsh= APE7H 309 7H(RR) e S(0)
O 7HA(NE 501 AM 7|5 ARG Al ZRIE Ei= v ejR] A F) o] 7551
Fot. o] % BA7HE AAE B85 17 A1 ekt #hA AR A9 vgell
A B4 o RE Bdste $2% 70l d MR 71E(consumer
welfare standard)®] 2-go] ol HAA B=, 237 71283 ] wto] 4
A ko 7hsAdol =t ot £ 5 EU 7112 3]¢d= oA 7= AH|

195) General Motors Continental NV v. Commission, Case 26/75 [1975] ECR 1367: United
Brands Company and United Brands Continental BV v. Commission, Case 27/76 [1978]
ECR 207.
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2ol g b st HolElS 8 7EAY BEsh] FIE AR
St 8 9lo] thste] ARHA o] I I8 F82 A L1963t S 11
23 ), Hloleie} 2 urkd BEel A2 dgol tSiE FF EUY
A R A7} 35HE AN GO WUt mUE o] BaF Ao]

)

2) HiA1A F-&339 =
JIgohd ohA AT tAEAA ] E4o] nl=yt EUS A4 98 +F
9] disfiA= oE’t Y= 27 vl= EU A=Y viAl 4 E-&
Y9 &t wste] 7 FESjoF & 9] T she 7IHETT AL
o 4= Atk v EU AR =] 2000 &5t FA]of] 2ARS X135t
Q& MSAFA] digt e 9] H WAlE A EH, AlE - AHA gEFe
2 I gAIEAAA R DAY 7Hs/do] 2 VIed 71HEY
(technological tying), & 7|5 T+ A1&29] Z3Hbundling)& &3 7| Y=
719 diet Bt oA Zpol7t A4 g2 & 4= Utk ECE= Microsoft
MS)7}F AAke] A== HIATR FPAIARIPC OS: Personal Computer
Operating System)oll &34 A1 &2 A o] Al L2t ojEHo]
o}(WMP: Windows Media Player)E 7|¥Z7|3t AFAS Yo =2 mot
3tk SH1AHY(CFI: Court of First Instance)= MS2] g+40] tjj5}o]
71&srgo] st dojuts AZEF o] A1 22 A178A19] Bl
71E AR =Hle ddE 285 Zo] Y £ oy}, 25|
HEQD avE &85 AU A APGAEIZ] ARARRS] AGA =
= A7 = A7 AL sHHEA & AR 7192 719] A Q17Est
Aot WA A = 247100 7192718 FAN M (per se illegal)’ 2=

196) Bundeskartellamt prohibits Facebook from combining user data from different sources,
https://www.bundeskartellamt.de/SharedDocs/Meldung/EN/Pressemitteilungen/2019
/07_02_2019_Facebook.html(AAY: 2020. 10. 23).
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st Aol A3E ml=rolA= 19709 H o] o= 7|¥2 7% 2
A a7t A2 o dohe o] kY] Ao, ARdand

200190 MS7H Am=-9-2= OSofl Apate] B Re-A|Ql Qe AEZ 2 (IE:
Internet Explorer)& 7|92 7|3t Abdol tisiAl= a9l ¢3S 4851
o} 53] AYFAH Y2 o] AFdollA 71&4] deHtechnological ties)ol=t
= g2 ARESHEA] ICT AFd T -2 Al ol A= S4 2] 8 AFQlof| H]

o,

8| AFolut Mu| 29 7|2 Agtolu 5gte] HIvsH] ool 4= 3le
o, o[ Ao M A st= et Aeistoi A= Hatt BANE =T

o] A gHrks Tl A4S Bt 30| 2A) YA, B Aol A9 4zt
g At LIt AR TS B8 WUshA BAsor s, Se
o] ZlolA] Aggso] BAE Leid Wart Yrks AL Axstac
E5F W4A0] £ Xk AHAL] hat n=w EU A4 Kol

oﬂ, ol

A%, & Aol APEAEA ARdAEe] AeiA ] g1l ¢ Sle 247
APRS TEshe H AoiAE AR o2 AfolE Ett. 53] APAH

A9 F& 59 S0 AdAZ(refusal to deal) S YR EAZANA L2
Aol Ax} BZAE 31 Q= FEHUSES|(SEP: Standard Essential Patent)
o} 22 A A ZAHA(IPR: Intellectual Property Rights)®5F ofu 2, AJ%¢
AuiA AFFAE Q] HlolE] HS(data concentration) @4TE HHo Q)
ol g &= Qlrh & AFIAE A719] R&D FARE &5ko] I AFdollA] A
F= ok ol DA AARE MESAY B A gt Y] E= HlolEH
O|AE 53t B, BRI o2t AR 4SS o] F=7bA] B4R
g AARIA, T3 o= HA] Ao A A Sk AFAIAl A2

& AlFotes oF-5 Fasfor 7P FAtet JAl fRlol 8 FF
= 7IAA GO WA A AA| ] B AT 5 A2 A = w7t

ok

HA] ¢4t EU BAT=2 MSARONA vl AAG=2 £AMA] 43
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o] Z ZA|AE Z(Sun Microsystems)©l] thgt MSQ] gto|AllA A& 3P
(refusal to license)S HYHEO 2 HFY CFIE A H|o)|22 AZ2F o

T Wolslt}. ¥ msoflA= Aol 19199 Colgate HA(A
AR A2, & =72 BRIt APEAEIA AR SRR A7) 9 A
B2 FATN JoM EH2 5, FA, B Fole= F20] EAISHA]

OFe 8 A4 ANATE ok AL Aol ofs) Ahix R

ﬂl

71€4 7192 7](technological tying)2} BAdu]o] 20 tjsto] uj=ty}
EU9| BAZ=1 APE=2] Bl AE 5] & AolE Hol=t], dollA 2
AAY A T AlFE - MBS 53T ZAn] g o] 2t HolEofl o
o 24 Be Aooggol qAEAAe] 2% 549 S aeshd,
ole} A A2 F-8F 9] w0l et A4 Aot F2SFE = HA &
= ZoJ2HaL ol 4= Stk TR A2l A A EQLH vl=3 EUCA
Al Zpol7F WU olfre= AL3fstd HAEZZAIsIelA o] 23t 4] 2to]
7FsiaE7]E A & Aolth. S A A 715l gt 4lF], S-AN
Aol Thgt Q14] Zpole} 8Tt Q) Fof A o] ZpolBiat ofyz}, FAYFH
o] I 4t Aol AA = o] HP== Bol AA| 2 AT & BA
Aol AotA BAAR YS= T BAEA O et 87 Ao Z}o]
TS o, g FEo] nj=7|gRl 228 " 7|Y9Eel et ECY A=
oY A o] 71dEol tigt vl=9 Ha2]Ql MUY ] Apol= T
A&d Ao a4 Qo tiRk QIEl9] 2Ho]E AR thgt 20174
CJEUS] 2 HH A5 ujA A F-8-3 910l tigt FH o] FoArd S4 &
—+H(category-based approach)' @} u|=2] ‘&3 4 HIH(effect-
based approach) @] &% 2ol 2} ofolEal, HAA avE FA
St o R ¥she g0 IF Holr|k gttt J9o= Eskal o

o,
2

2
ol

Hm
)
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A ARt HAE A o S5 & AR 1A A7t vehe 224 o
52 FLH o= At @It A A7t sjaE Vs w4 &

3) 7142 A
71 FEAGAAL A= AR A A 9] & Aol Bl A= ml=2 EU 73
A= 749 A Zpo|7F 4] 942 Holrh, AR HAPHA BN 7194
G4 T o7, AAZIZE SOl ZRel7t 7= SHAIRE, BAAIRV S A
Sh= 71 9= O AEA @ A RE A 2 ARESE 371 ®
BAARM 4 @ FAA 43t8] HE 6 8/ A 29 HE 5
O IA t2A gt Ty oA A& Hiet o] mjxolA= T ol
8517 Y= ‘EEZEQ 0] & GE-Honeywell 71928 AHolA EU
BT R ARG =0l 25208 £-835 AE v|Fo] & uf, ARITE
= AlF - ABA0] 5, 2] BAI HAY FAIE 8 EHO R =
HAEAARIA Uerd o e &1t 7Idagol diet vi=s3 EU & 349
=9 7120 YF=S € 7Fs= WAIE 4 1= Aelth. 53] olH%t 7|44
o] =l AFABH A A 2 713 = Aol A Zel7t B & Al
Aot
ole} Fste] Fr| = 7| AP A Aol Qlo ol & AfskarAt
sttt 19971¢9] Boeing-McDonnell Douglas 71923 AFA199%1d], &

Alo] =9 HIZE A8 F71E F2 ek Rk 28 I8 T

Lol AYS 2 ks WEY HIALAE USRI 9
Sfo] vl A= Slelsik ECol /|4 2RI E shict. |l Az
AU BYATE 64%2] AFHGEE olF] BESHT Q= HFlA HR

197) Buropean Commission(1997), Case No IV/M.877-Boeing/McDonnell Douglas.
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o] AZoHA oSttt H7)7} of3E 8k ofy}, Wi HEehAte
Q7H}E7] & Z35]AH1 Douglas Aircraft Company(DAC)= ¥IZH &3

7] APeIAM AP Rl AISA Q= SHEsial Qo] o o) rast AR
= 7 flor HYAL ool sl §lot A3AROlA vz el ehe
Q1 AR BET 71570l Rou g o] 7| AAY o] WA EoF
2ok 71 APgelM FHE AU RS 48 = ARt
7Fs7/de] Jopal Ba1 24 glo] o] 7|date SUskitt. HAtet B
tl2ehA0] T SAKE o] 71 JAROR AlA 371 APellA 70%2] A7
&= ARBH AR E S H5 Ao, /3 A0l 71 & Al
& 14%9] 29 ARIAL oo Aete] Aol B& ARA| = A.
9] 243 &2 ECe AAF oA 7dages s 571 A%
ofl A EJArR] AgAE o] T2 ZFokd Rt ohdzh FE7] AlxdS Y
o] Wil =2 e AT 1 F3f 7| A a2 Aol Aol At ¢

27} ek Tkt Tk u2e] FTCE ol i3t vhaAa ake Qx5

4
ol
)

rr
iz
N
N,

_?_{5

LV

N
0.
o

Feols B7ehn A 719 BT 2 84S 918 5 7 AETE ST
= oA AAIBH. olo] v]e] 2 g R 2 (Aol F 7192

]1‘.?_1’,

o] SAFA| ez 737 o1& WTOON Al&3HAL vl=ofl A g} == of ofH
£ 57100 Hisf Algely e Fa Zolehe 2ld& EU S0 AE3si
o A2 0= BECe 7|98 BARRIAR] HYa} Wi d e koA vl=
BAZ=o] FHHA o 24 - FEH AP RAE 2751l o8 &
ER ohe 2102 7|94 S5t = ECe 8l 71928 51
AL Alzdor, By WEdEEEtart 7|92 ol 2007974
u=2] FEARECl tiste] =344 - vietA Aok AEsHA] &AL, =8 T &

SO Ao 2 A HE R&DEFH ThEoil 53] o vjujers] S51E

—_— =
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B 87 Az} gelAQl 2408 B93te, 104 52 DACE HEo]
2l Welow fAI5L, an|Rter FRAETY Aol Al 9IS
F831A) b AL Q75 19) 5] EC7} o] A AAIsHA 1ot
e ko] /| GAgo R Qs FAlnt SFAlolA S SALS
o] AJuh2o] =, olefet Al Gzt S B8] AxAgoR A

o=jo] 11 X917} 6% B Zoleka TestRA nle] FFAS ]
WL - £504 Aok Sl A ATHES B AL AHHUE A

satol glolA AlIH AL FH o TR Ay B 4 ok

fe

4) LAEHE F4199

Eog T EU AAYRL vl e LellBREe] 25 7|4
2 FAN7] et B AR 5 v Weksie 244 552 7
Aol Wgat7] 918 ek Qick. TAMOE B 201949 LAE
E A7) ARBY 2AES ) BRI ANBPORTH F271YL B
B Lol BUE 4L ARSI, 20204 795 o5 gt 9
ok F L 20169 ECO G T RAEA AR WA S1g At
20179 T4 HAA Aol ST TAZ B3 ol SAtator
HAE 7 AL S T o2 HEH O WIS Fo]Th.200 5 74 A
o] ol LefIBAE Aol A WHstEA ST Aol S8

A9E 71 QAT AR BEStol Aul s ALg AL B Ll ek

O

c
oY,
ON
ofl
Hd
flo
rfo
i
rO
3]
Pt
il
M
9,
>
L
)
_TL

198) Murdian(1997. 7. 16); Holmes and Flores(1997. 5. 15).
199) European Union(2019).
200) European Commission(2017b).
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AYEZON 22401 BHES
B8t HASM 57t

1 i

D.2 D.4
QHgE -~ 220 ZAE
HESZ &1 AP0l ChEt o1 F

1 !
D.3
D.5
b wesy HysY
i

D.6
ARl
HERR F2g

A2 European Commission(2018b), p. 9.

o 2AY WAL A LRI ERE A 2u1AE AT FAAY
of E4olA] 7|9Igek. 5 Ade] LelolEE AdEo] AgHe Al
of Theo] b8 A & AulA-E] &SR 9o, ]9t BL B FleAL 7]
2 A AETOE oA FT LeQIZAE Hoe] BAHE A
7t ofetgick

the ol [ 4-312 2oIERE #3920 W2 Holzth. 5 FHL
A Adj 2ot 18] F44E A3st] 915 okl that A4 BA,
ARG B B4 ST, B W A A HEE £Y Fow

20k8 4 Itk oloh 2o LIRABRE 74 +Y) 2ol Ad) 4
2 A3t A oI Eo] YT A9 ol HAY 4 Uk AL
SRR Holt.
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18% MZEE
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Al=: European Commission(2019) %
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SAE ARIAY] 23 E ARith= HollA )7t itk E3FEU 74
AF=2 SERJIEAF AAIA & 40 A2 ol =1L A=A ZYH
Yole 2RIEHE 4E7]|3HObservatory on the Online Platform
Economy)® AX|stAtt & 7|2 EC &% 559 2 1599 A&7 1F
S FgE . 249 4719 AE7F 252 ECO] 2EIEE BA9
HPA-Z Qe AR AEA|4S Algstal AR darelE, E3HF2] 7
UYE AR, 2ERJAISAF AFAAR] AA| BHE 453t AH|20] Bt -
o, 2RIF1LY] B & RASH: 4TS st £9 ofy e} A=
7F 152 ZERIEHE BA9 wEdste] 114 9 71E Al nhS A% 2
A AFE Gttt 200

2. 0|2} EUS| ZHLT AT 2
. AAANAAY e

1) Qualcomm

7}) vj73202)

Qualcomm(19894 A H) A|A Hlo] AT T2 A|ARIEA FE2] A
3) FEAIE 5RHZ 0 R Aufistal Q= 7ol Ho|AME T2 A=

201) EU Observatory on the Online Platform Economy, https://ec.europa.eu/digital-single-

market/en/eu-observatory-online-platform-economy(Z4Q: 2020. 10. 22).
202) Federal Trade Commission vs. Qualcomm Incorporated(2017), Case No.17-CV-00220_LHK:
Order Denying Motion to Dismiss(Redacted), pp. 1-50.
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Qualcomm #o|AIATE 583 o]-fi= o] Al AR HrolEofok QIE Yl
Y EQ|Fol|4 @u#lo] o] 7hs5t7] wfitolct. whaba] Fefj st Td7| 4
ARl R} ol dlA AJARRQ] Qualcommol] F4E SHbof] it
Qualcomm=2 H[O|AME I ZA|A] Aol £334 91219 STt 20064
FE 201597H4] 71& A &) 80%E AHAI T

O

W) F8 A 9 F7g203)
20179¢ 19, v]=9] FTCE Qualcomme] 543t 34 BP0 g A%
AE S FE3 A0 whstal B XY o] San Jose HYEol| A5

A718t9 ). FTCO F4of th2H Qualcomme FAANY] HECHiE &

ZAA o]l B35k Alg(tax)E W7 1AW, %2 71 HHS SafAl
37~ A5 (market power) == S41 JAE|EE Asfisto] Ay

oF AuRte] o] BRI G vH . FTCE Qualcommo] F
i As} 4 S E(supply value chain)ollAl Qualcomm®] 2Ho]AllA
7|&(standard)& BE FujAEo] HolEo| =g g otAY iz o2
AAGA o BREWE TRAAE AMEoE s 5] glolAlAgks ol f2
Fashe A7 TP EA A%ttt FTC7F $43k= Qualcomm®]
St AN o] AL ot et

203) Federal Trade Commission vs. Qualcomm Incorporated(2017), Case No.17-CV-00220_LHK:
Order Denying Motion to Dismiss(Redacted), pp. 1-50.
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@® Qualcomme| FHAS}E AZAA(OEMs: Original Equipment
Manufacturers)o| A Ho]AME Z2A|AE stz 2 FElS 7
Yohe PO 8 ARGS IR, 7|22 0= FoAAs ojF Ao
#A| WH=3+= ‘no license, no chips’ A& st Qualcomm®]
‘no license, no chips F&L ZFEE HoA A& 718 =o|H
A AHAZE AED 4 Qe S e Hlo|AHE ZR NS SE

7] oA FE A2 AA = v LEEE o)A 92 oFALe] A%
AUt

@ FTC+ Qualcommo] E3] #olAAE FHstal(fair), Fe|Zolal
(reasonable), AF8 glo](non-discriminatory) Hofdjjof o= oJF
7} = FRAND R A|7]14] htthal =463t Qualcomm-
HIHSH ohE AAFAIEC] SoldlA ARSS S 4 =S 31715HA]
Ao m g FRAND 9k oA thal WAt Qualcomms AJ%A]
S FEal A A AlEE AMESHA| 9= OEMsEHH Alaa
Atk ol Alg2 AR ol&dt S AHA R Asfsial
Qualcomm®] AR H[ S Sji 5t

® FTC+ Qualcomm®] Apple Inc®} w-¢- BiEFA Q(exclusive) =79

Aok Aty FAFcE Qualcomm}t Apple Ince 20114W3HE
2016874 AlokE A2 =, o] A2FlA Apple Inc7t & H[o]
2HE Z2AA AES AR F5HA Rk AAFAES] AR
jq_ Aé%]-—% H ‘B‘Ho]- 7-1__3 .U-]—E]—’ﬂq—

_4

AEH O E FTCE Qualcomm?] Y9171 A4 AHA|2} B4R 34
AestArtal BEgch Foidst 71e2 HdsHA sk, Qualcomm

o] AT} YL An|Rte] TAS YT B ofiet A 4ol oS-
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83 Ardof = Hort Aokal WSkt 20194 5€ 219, B4
O} San Jose WYL Qualcommeo] AHYH A|129} A2%, FTCH A5
ZE ket Ao g BES Witk Qualcomm?] =84Q1 £ TP

BANES Elistal, £BRE 7HAS woH, AR W 941 Adt Al

L

oA &2 o7 FTCO ¥H=A 24| A7)

o,
T
V]
(@)
(V]
(@)
Em
(0¢]
e
)
L
e
ot
B>
>

7h ¥
T-2(19979 A=) A8 M AHIAE AlSdhs T4 71holo. +
=< galglEe ol8stal 4

o QAfo|EZ GAIRIE, 729 A 2t wol Aol AEH o 72

£ YAlolES A@sFt Tl G2 2HIA VERD Tt B

204) “U.S. appeals court reverses antitrust ruling against Qualcomm”(2020. 8. 12)

205) FTC(2020. 9. 25), “FTC Requests Rehearing En Banc of Qualcomm Appeals Panel Decision,”
221 Ak=(HAY: 2020. 10. 1).

206) A@42013), p. 369.
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T2 AN FA Apdol Hisl] vl=3} EU FA8F=2] AL Alol=
Zpol7} EARIt. wl=e] A FTC7F 20124 Zofl ZARE A5 20134

1990] 723 AAZ 0] T oS mEeh] Azlo] FAHTE207) v
#o| EU A2 2ol Ao 3] thel the 3719 AgA = 9]

|35 A At AR Aol A= 201749 H| w4 AR F2o] A4l
O] Fa1 FAL} ABIAE HMARIA FHF 0T HAEES I 2o R
Aol L] AAE A X9E E8S Ao® EUs 24T A=
2018Q00l= =9 AMAOIA AAAREA Q] ofE=| Aol AHA B
£ APGAEE 2] 9] 98o= wbshal IaS Rt A= 20194
EU AAG=-2 A0t GAR|EE AE 3T+ "adsense for search’ &
Bl HAAT o] BAALY] HAZT e E2 =X G E SEAY A3AF WA
o|EQS] 8 FXto] -2 FIL7t ol =S T Zo] APGAIEA A 9] F-golzt
I WSkl 149 9,0008 F-29] #da-g Fagrh.208)
200795E F=2 FUHA AR 71535 ABot7] AR o] A7HA]
=22 F= T JAAAS AREsto] ARl A el = AR
AsPet. g AMANLZ AeUGe] A9 BE HYHE dstal Alsst
2opet WA AT JHE sk AlEet
T}.209) o] M7kA] 29 ‘A HAT 52 LA He ' ARSI Fof

£ dgolEs ZHxrt AFHLS. g S0 F2L BRI, W, 2
1

207) Bergqvist and Rubin(2019), pp. 10-11.

208) European Commission(2019. 3. 20), “Antitrust: Commission fines Google € 1.49 billion
for abusive practices in online advertising,” 221 A= (FAY: 2020. 10. 1).

209) A@42013), p. 369.
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A9l 7L BRI FHZE 5Helol F= AA W& Holal i
YT} 210 Statista212) RAL] T2 28191 HAAF A SL-Fo] 24|
Sh= AIERES =29 A9 oldE 20209 497HA] H<5] 80% =
olgoltt. 20204 44 71 =28 AMAIES] 19= +2(86.02%)°] AHA]
St Qlom, 11 TR 9 & bing(6.25%), Yahoo!(3.36%), Baidu(0.83%),
Yandex RU(0.8%)7} At}.213)

W) vl= B 9 24

0]=+9] FTCE 20129 A H ¥ (search bias) 02 YA 729 4
AR AFA] s FTCH A5k s A2% ffute] sfgok=A15 £A
Stk & 7oA FTC7 78 SHA 02 AR ARRRS 29| 9= <l
S QUIFAPEN Q= Hs AAA, FAA AAAEC] viAld 24 Aol
AsfE= GIFel A=A Tt Aot Egt G20l HAMA O =g
7162 F715E FA7F AR SAE FAAHEAE 5] Th.214)

ZEACE FTCe 72 AN 21 A3p7t A Ay} #|o]
A Aol BiAIE A2 AHAOIA| o Bl=al ¢ HEstal o HeE g UFe

2 s Roleka BrheteAnt.215) B8] 729 2444 A AApAE 2

210) SEO(2007. 5. 16), “Google Launches "Universal Search” & Blended Results,” https://searchen
gineland.com/google-20-google-universal-search-11232(F2Y: 2020. 10. 1).

211) FTC(2013. 1. 13), “Google Agrees to Change Its Business Practices to Resolve FTC Competition
Concerns In the Markets for Devices Like Smart Phones, Games and Tablets, and in Online
Search,” 2291 A= (A Y: 2020. 10. 2).

212) Z+% dlolEe}t BAIE Algol= AR EAF FAl.

213) Statista, “Worldwide desktop market share of leading search engines from January 2010
to January 2021, 221 Ak=2(AAY: 2020. 10. 1).

214) Bergqvist and Rubin(2019), pp. 10-12.
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7t A EEEE S AR A7 ARREY] RS W A HAdel= A
AA3 Hjo]x] sitto] B[St Fthes 22 FHol= 23S WH 210
EQFTCE P2 A2 FUMHA A 7]50] AHA] IS Eole
7]109519S Bl ol gt AR A 52 A ARAE A5t ot
L yo] gtty A2x|on Byo] AAS ygc} 217 that ARolHo] =
A25 T8 BT SABTO] HiebEQl ke AEe BSlo] i
©ig BT, 53] AU AT ] YA G vld 5 9
The A4S elste] 220l AP HL Wtk TR FF 22 =8

S 9k G SRB web AkE A FoH ATk APk Azt

)

th EU B4 9 874219

T2 20049 A2 Froogle' o|2k= 0159 Bl HAABIAS SAJE
% 2008499 ‘Google Product Search’, 2013W+E% ‘Google Shopping’
o= o]F2 st AHAE AESIgT 20108 EU FAZT=S -20]
Sl Aul A Al ol A APAE AR /1S E-8-ot Aol thiek 2A] L

At EU AAZ=2 7201 BMALY] B|1eTg AR 2B ZPAL H] w43 AH]
A5 A ANHES o XA FAAEA APFAEI=(EU g4 oF
90% APg-RE)S TAAPE Hlaasg AB|A Aol Holsial otal &

S5 220) oo tgt LA RA T2 B 1w AH| o] HiRE B o] =]

215) FTC(2013. 1. 3), “Statement of the Federal Trade Commission Regarding Google’s Search
Practices In the Matter of Google Inc,” 221 =2 (A Y: 2020. 10. 2).

216) Bergqvist and Rubin(2019), pp. 11-12.

217) FTC(2013. 1. 3), “Statement of the Federal Trade Commission Regarding Google’s Search
Practices In the Matter of Google Inc,” <291 A= (FAY: 2020. 10. 2).

218) &@42013), p. 368.

219) European Commission(2017¢).

220) 5 @710 FHAE it AR, A 9
ARk AR QU oJAbA FE o7 A3

) AmlAg) 20 A4 A L EURRS, 7291 4
Lokl AR(FAY: 2020. 10. 1.

=,
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Al 454 71 A vRste], E 358, e 194), UIERE 204, A0
Q1 178 Z7Fickar 8t 22D ofof 20179 EU AAE=-2 20| EU 34
WS gk Wslar 249) 2,000%t G-29] HE-S Huet A 34 90
U ool BpA} Bl 43 AJHIAE B50HA AME RS ok A 225 W
o} 18] giek 2o EU BRG] AIJZRAE o|fokA] B S 1=
H7]4<1 Alphabet®] A AlA| o} Bt &N 5%°] sfdol= o F

3 4 9ok 222

i

3) Microsoft AF4

7 Bl

19759 AHE MSA= A37E 71710 AR E= AZEfo] 9 5t=9)of
AlE= AL, T, B ks vl=9] =14 7|dolth. 3] MSAR= 1980¢
IBM PC9| 2FAIAIR! MS-DOSE 7l'&sto] HFE EGAA Al 2o
5171 AlZshE Al 1990 71A] A+ 50% ool B+t tiE 48 71
S} FAIO 7HQ1E HFE LFAACNA 90% o2 A8
ot MSAHS] A A(E=lo] Aol whet 1990 H] 258 e Al2AA
L OEM A2 QRS0 MSAPE AlAIshe &9t 279 AFE Hoksolil
Utk= A EZF AR olof 1990 FE u]=-9] BAE=<1 FTC2 DOJ
= MSAR 7|} #ego] Ag=HSHE HL Aststal FAARE HiAIA17]1aL
UEA] FAPY 2901, £35] DOJi= MSAZF Al dsh= Alfzd o] &4
7F QekaL weksto] MSARS Hlo A&t ti#42& JAlo] DOJ7F =&
Al A= MSAS] #33-2 MSAE OEM AR JA ST = QAA A&} B

(©)

_L4
Eﬂ
4
D)

221) European Commission(2017. 6. 27), “Antitrust: Commission fines Google €2.42 billion
for abusing dominance as search engine by giving illegal advantage to own comparison
shopping service,” 221 A= (HAY: 2020. 10. 5).

222) Ibid.
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Ake AAT qf A7|7t0 2 A7k B, 4B EF ol 9FF
QA TUFE AHRACE AA Aotk DOJE o] gt MSAR] #dgo] et
SEAZE (A1) 7199 APIRIYS

th. olQjol = MSARS] EAJA ARGl gt 2 FE Faf WA} AR AAE
oA 73R 2t Qs 59 TaPo] EA7E ElojA MSAHRE AAEA
3, o ¥4 2% Lol DOJF MSAF 7+9] o) zhA 7 A= Qict. o] A}
oA ZA ZAZE H ARKE MSAZL HieRAQl A=l S FoiA A
BRANEY AYE = 2R, MSAHS] AP = I 53 2947t &
S5 241 EA o tiofA= oA 29ktt.223)

Aup A LA] Fot 1990 ] FHE MSAHE THA] =2k9] F4]ofl A4 Hit.
o]¥o] DOJ& MSA} -8-84AZEY0]o] UEQ AHHA Y JAZ
2 (Internet Explorer)& Y&=9-98 &3sto] ozt A(ATH 52
719871 BA A9kt DOJE MS7H &Y AA Aol A AR5k Q=
FAEAR S QUEY G EA Aol 7HA] Sdfste] ekl kst
t}. ol DOJ&= 19984 H|=9] 785, FolA|ou= 5 1871 52t 55
E MSARS W ol Aladict. b4 oA AeE MSARRE DOJ 7t

214 8 Sl Al S FAshe e 9loich.229

_(

A

ol
¥ >

¢
¢

o

o

e
15

PR EEEE

@ WEH 9 MSARE AHE AZYAST HAHS Aok SajA £

223) £-84(2007), pp. 79~83, p. 89.
224) §1°] A&, pp. 89~90.
225) §1°] A&, pp. 92~93.

R4S CIXIZ Gt 2R - 145



A Y JAZR S A5 ofo| 22 AT 4+ A B

 AJAaZRelg AN 0% YRR SUAA M-S B3

d YiAA o] YH|Ao|E(Netscape Navigator)?] AA|E T4
2 oA TS o]2t 2 A4 DOJ= MSAHY] siig 247k
ATE 0|9 7|eFAiloly AHATYS A7 ]= FFS 1

g3tl: DOJ= PC AL AUl Beke-AE 242
o Aoz FAstal, MSAE Aol Heke-A1E 71 HB 71t B
e fHsittaL g9t 5 ol 719871 FA7E ST Aol
et A FHS #ol7] vzl A A2z futoleal & Zlofot. 1E
ol MSARE 2gAIAI9 IEY QA2 22 ngdolE =34
APge s FEfoke A2 IT 449 A0 A gkl F4ok3it. 220
oje} F2 TN MSAE IT AP AAZ She wf AAke A2
S-S 7L A dotal |EsHiTt
@ oF2] Y9 oFd A Pole FHS 7R L ] HsiA =4 7190l

D71 OR 7HAS W= S LT DOJ= MSAPF Ad# o= <l

=

Bl JASEHE 2080 719 EHA FR=E FHt o] FAR
AL A AL o)A YiaAle| o] TS A5 ] ARt Zlol2tal Hot.

20009 APAPHLS MSH7H Qe QLB AYB(ying S
B4 A AR LAl YulAolEE Aol HEA7IE @
912 AFSSIET WEHHLE27 o] % ALY AL RS AH 2002
9 119 AL MSA] 4713 el YoE FAE A W

226) vlEH°l(middle-ware)e & T2 QIFH 0|27} Hi= S-8ATEY S 7120
227) & ‘5(2007) p- 90.
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28 k29

£ AL A E4o] o] Higith. DOJE ARyl AaZze g
92 LAY T Aoz Bedtel Tt 1eH R Hel
bk AE Bejala) wefsjo ks el gich A 2EAe 2
w4 MSAH= Apate] QIEY ol AZ 2 8] BAAZo] 2817} 002 24|

o

l

N

AT F7gotelt. ololl Mee Fel o) 4 e dhH o Mok gt
€ oAg WolERal, 27H 0 DOJe MSAHE 542 E Sl Fost
At MSARS = BAA7 |t 2nEQopr]Y o e Fabotele Wl B3

rlo
i)
E

=31, 71 Al DOJOF MSAH= QlEYl QJAZ g olo]ZS Pr&
204 A|ASk= 24| st iet.229)

i

o
rr

oh EU A4 & 2%

EU ARG MS7F -9 22 T3H0] QIEYIAEZ 2(IE)E 71927
gt Zo] AR F8oll sidoh=Al AR MSE A= H(Windows
XP, Windows Vista, Windows 7%5) QB4 E A = = it
ololl EU AAY=2 Ms7t Al&dt At stk Y-S Bk
20134 349 6¥ EUs= MSof| His g2k Aol tigt ¥4 vl
w2} 59 6,1009F =29 a2 T3t 20114 5€7E 20124 797
A MS7t Q=9 7 Au| Ao A Y8 e}e-A] MelshHS A2 o] o
%71 wiEol2kar TA|F . 230)

228) o], o|HE(2004), p. 5.
229) £8<(2007), pp. 94~97.
230) Buropean Commission(2013a).
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4) Huawei vs. ZTE AF4231)
7 Bl
20119 = W AF BE fs S=71991 ZTEZ o g S=7199 3
Ho]e] £ ol-&sliof sh=tll, 3] AMg T Sgllolet ZTE 7+ F/4dol A
s gto] whet shefoli= ZTEC] thelf LTE ¥ #=U<=E5|(SEP: Standard
Essential Patent)o] st 2to]All HoslA| &1 =Y FAr =T x|k
Hof| TiEAFES 2FFY. o]0 s =Y A== A HHAL
20139 & &5 TR HENAE FEAPIAEA(CIED)Ol 845131
EU AAd=0] obd AR A T4} 20159 70l A Aot #
FLFESE oL B EU 7|ho] ofd A3= 7|he] EUCl B4 #iytol]

rl

237199 S19lo] SUFAEZ G/ A LTE o B2 USESS
BRI 9Lom, FRAND @efol ket A3xolA) tol
2 Sorgict. e} E ThE S99 2T 5 W AE g 9190 5
glolo] S5 Agste Work At Fago] A, shglel ZTEZ
Pt E515 AFEstol AR A WohS FAAIE. TFE S30E
Ao k] ejeiabs ool oyt ApgAuel el SgE it el
U o]l APAOA L E3171 BEBLE 0|84 515847} FRAND @0k
o PR 0} SR ol B Aol EERFES B4 B9
7h A AN gl A 97 SIshAE S FshelA A4 Ao of
g

| A AREAE BAS, 2AES B TAH AAt] o]

o

mlm
4o
9
_o\_lr‘
rr
pou)

231) CJEU(2015), Case C-170/13 Huawei Technologies Co. Ltd v ZTE Corp., Deutschland
GmbH.
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o} Ao} .
20154 79 179 SHAPIARAL REUSE3] 2959 Sigolo] o]
o AR A ] FHeolet & 4 QIrkR BAISHEA BEuSEsY

SCEEEEECT- 8

Y. 7192

)

1) Qualcomm and NXP

7 =17

20169 10€¥ E3-2 NXP QI4E I3t Aok Al dstal 20179 449 EU
AL 71 JAES 41351910232 o]of| EU AAE=-2 201749 62 7]

AEYN HE HEEAE 2T oS BEPL23)

2017 49, vl=9] FTCx= 279 NXP (4709 )& si7lel7]12
ARt 234) B3] SollA] FTCO 7|9AT B AP S 131 3099 ]
BEA 717 Waiting Period)a<t 371 A4 874 §lo] 717te] Awt7] W&
o] A o® AY F2lo] HAHTA FTC SolA e e gl
Ao mjob). A9 NXP Q5 AlA ¥HeA] Ardoll A A 71 1
7F 2 7148%o] 2 Aoz aAEglet. a3y Fe ul= Qo= Ao

S T= M 27K =, BU, 3=, L2 5)2 AT 2R H = S5

232) Qualcomm, Qualcomm to Acquire XP, https://www.qualcomm.com/news/releases/2016
/10/27/qualcomm-acquire-nxp(AA4L: 2020. 7. 10).

233) European Commission. Mergers: Commission approves Qualcomm’s acquisition of NXP,
subject to conditions. https://ec.europa.eu/commission/presscorner/detail/en/IP_18_3
47(EAY: 2020. 7. 10).

234) “Qualcomm, NXP receive antitrust approval’(2017. 4. 5).
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Hrolof =t 20184 790l F= BT 51717 WA oA EZ9
NXPRIg= FAME It} S35 = 5% 274 HH vzt AR <= 8
FSHA| 29k7] Wiizol] Ao Rl FAME Zloft), oA = v]-F &
5ol ST ol Y vIHE Aol Hatrt.235)

oh EU A3 9 27230
EU BAG=2 th29] Ajtoll dish BAAIE 8471 vkal 935
gt -4 Fzo] NXP2] MIFARE 71& tolAllA 2HEE sk
53 E79] AAAREC] MIFARE 7|4 &85k= A& ofdA & +
9Jt}.237) 3L AL wo] A= A NXPO] NFC & 2! Hotg A Xoj|A
AR AlETE] Aeodde AsE & A FHdT vRe ez EH
NXP9| A AH 2% B3l NFC 2tolAlA 2HE7} Igd 4= k. o]
EU9| dhchol] wheh AR EU BAE=rol AHehS A&t 58

o,
o

t}. mpxjao & NXP: NF
AT 3R o)A diztstz| 2 kel 2018E 19 18Y EU ARG E4
O] NXP Q1<=0 tal] o] A&t A FHRS 3ttt 24 o 52

= 248

235) “China kills Qualcomm’s $44 billion deal for NXP"(2018. 7. 26).
236) Buropean Commission(2018a).
237) MIFARE 71&2 E|AY, 8345 54 AR == 71&.
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2) Microsoft and LinkedIn

7 Bl

20169 6¢¥ MS= HEAEYEYA 7141 FAER12 2629 €8 <
Fo17| 2 APk AR MSE QI8 YHorHA FI&Rle] 4%
= &l BRI HEATY MS E0ES Ao =N AUAE d &

912 A0.2 ]ej3ict239)

W) o= A 2 23

MSAR= 201690f 2241 M YIE A (professional network) E2&
AR FAERI(LinkedIn) 2629 Eo] JI5=Fth. /ISE AF1L MSAH
9] CEO Atelo} ezl Satya Nadella)= ZbALS] tHEAIEQ] MSL2.1 43659}
O AHA] A 7Rttt AgFon, 55] A1 STPEQ HESR
£ 2-85HH MSAPF AR EoRS S 4= Q1 Aol2tal Bt} 239) 5 Q1
T2 sliA 2 A= HSREoll A 84 FTC2E DOJll 71423 41113
1, o]% s 7|42} A2 EEe 24 §lo] SU(cleared)®] %, 240)
2017~19'9 52t MSAFS] AR FollA FAEQ19] wjEo] 71 whE Al 4%
SFRAL, FATRNE =3 FAL 52 Fof MSAtel 1439 &89] =215 7}
A ehE . 241)

U7} 9l A 109 U AAES
= Il T 7o A% 294
Arl2g AZsta glom, Fasle HE

2

fll

e
s
f
] l:l
E
;-]

°*ﬁ

238) “Microsoft to acquire LinkedIn”(2016. 6. 13).

239) 1bid.

240) Charles River Associates(2016).

241) “Microsoft nears big bet on TikTok after risky LinkedIn deal shows promise”(2020. 8. 3).
242) Buropean Commission(2016).
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AV E QA (professional social network) Al S AAZA] F 7147 23
< & 727 EUOIA #4351l Qe 7198% i Al 712(509
e 25T EU BAT TS Al RoHAEAEUER A A8l A, 17
A B AnE o] £F4, 20l FaL AB|AN)E RARIOH, HFEA
EfF AB|AZFEU AU BAS ARt 4= Actal wgict
AEAFUER A AH|A9] 4 EU BAT =S MS7H 71929 Fof A+
B SFAAQ] A=of FAENS AFASEAL MSO] A4 Az EQfof(of
X5, QA 5) AREARSE FAER] AREARS] HHE S B¢ EU ol
x5k Y= AEAEYEY T AH|A 7]A(XING, Viadeo, GoldenLine
)9 BAS A ¢ Ak AR ¥hE EU AAE =2 2438 &
LEo] &4 B2 ATSHA] Y=t Iglom, 229l Fal AH]
& EF 7 7]go] qAaEE o] Faro ARt 44 stal 3lem EU JdiollA
APFE-&0] A Yths A 52= BAAIRE 947 gkl etk
20164 1249 69 EU ARG MS7H 34049 A8V ES A AA|7

Aol YR 4 YES SHe AYE F5oke 2A0R MsY| As

i
i)

ilind
=

=
of FAEJN AEA AAF-E 2HY 7 3o @ AZLEHENT 4371

;qbaa]' == OI'U:] @ "“-—l—a

U= Ale|Elo]) HEZ 5183t
E]“_‘ LH <] E’. Ell %q

3) Facebook and WhatsApp

7}) w7
2014 29 Facebook 1909 27| #22] WhatsApp UAISS &
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#3taL, Fof 8E BUS vl=re] AAF=oll 42 AaLstint. FA A 11
ok =75kl WhatsApp®] EU SWi W& o] 19 = mAIA] 23] 7]
AEdAAE] HFEDE S5 IR, NESd=2] 71928 A
oA A= Aot 2it =Ed & Stk 7ol wet 2gAREC] EC
o AAE 24 HH.299

W o= A 3 2%

20149 49, v]=9] FTCE Facebook® WhatsApp 1521909 E3)
o7} AAES WHF O, FTCO| AH|R}H =04+ Facebook®] WhatsApp
< Q5% Fol % WhatsAppo] APdo]l AHAFET} A1 23t 7RI EE S
P& FAH Y Foll= 5L B 02 o]ghT A FRFTE. FTC] AH|#}
Ho= 339 Jessica Rich TRt 22 U1-8-9] 4412442 o Aol A] Hyich.

“We want to make clear that, regardless of the acquisition,
WhatsApp must continue to honor these promises to consumers.
Further, if the acquisition is completed and WhatsApp fail to honor
these promises, both companies could be in violation of Section 5
of the Federal Trade Commission Act and potentially, the FTC's
order against Facebook.”

FTCx= 94 201149 1199 FacebookoAl /AAERE S 7I5}E Q
Foh= XS HHyot v Qo245 20199 129 Facebook©] Facebook
Messenger, WhatsApp¥ Instagram®] HAIA AH|AE F3lold = A
< THSPHA FA7HA] s=7to] o]0 x| 3L . 240)

243) 0]71%(2016), pp. 81~82.

244) Federal Trade Commission(2014), p. 1, 2221 A= (HMY: 2020. 10. 14).

245) FTC(2011. 11. 29), “Facebook Settles FTC Charges That It Deceived Consumers By Failing
To Keep Privacy Promises,” 221 ZAk=2(AA4Y: 2020. 10. 15).

246) “Zukerberg Plans to Integrate WhatsApp, Instagram and Facebook Messenger”(2019. 1. 25).
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o) EU A3 9 A75247)

20144¢ 89 7|HATAINE W2 EU A2 HHol g 3 4kl A
s 7142 go] wiAlA 9ol = =AE AARIH. HEY A ato
e} SAIAOA g o] FAE ThE AR EEokal o]- 84S0l 5t
U ool e FAlol ARSskaL Q7] el B4l avhs Bl I o
Facebook©] WhatsApp?2] ©]-&A} Hjo]E+= gal B2 02 fo|g7} 1+
w12, HjEE 0. & Facebooko] HloJEE A|atal ARESh= 21 oY 7] o
2ol BAAI/ ol lthal FxsHe. 23518 EU BAT=2 Hol" A%
o] 2}l FALAPFol| A 9] HAAR 247} U=AE AHEL, HF5H A
J = Facebook®] EAI5t] Q171 wizoll EU 3473 2] A-g-/dol oty
2k TEFT) 20149 102 EU AAY =2 Facebookd WhatsApp2] 7]
JAgto] HAAA o] glrtar sty o] 5T EU AAT=9] 2
oA HIEEAZ a3to] 21 A AAYGH 0 2 A9 7]50] AR 74
=tk Fol EA o}, thit Facebooko] 7| A7 AAF ZHgofjA] 25
H AwE A& A w64 20179 EU A= 19 1,0009 -2
o] ¥ Fis A Yrt.248)

4) AT&T and Time Warner

7P Bi7

AT&TE vl H Y] §A4 9 o] 543} 54l AH|A 7])dolth. 20154 H
= o §FLEARI Direct TVE QIotdon, 20169 #&HS oF
1,6309] 22 o]dolth. Time Warner(BF4¥Y)= Pl=r9] ti5H5 tiA]
Fi2 AFS o= 71gelt I7IAE ] TNT, TBS, CNN, HBO, 93t &

247) Buropean Commission(2014b).
248) Buropean Commission(2017. 5. 18), https://ec.europa.eu/commission/presscorner/
detail/en/IP_17_1369(AAY: 2020. 7. 1).
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TV L2305 AJAFehal v gAL fIu Bt A0 AP Aol 7] & gt 5
o] IF02 20169 &2 oF 2939 Zo]ct. i T2 73 AR
2 A&ek= AEAIAHC: HBO, CNN)eF e A HES 7HA 1
= EHE AR ACIELEAL BAA BE UREH, AT&TE &
E ARt sfgstal Y= HBO, CNN 59 A'GAMIAIE H-4-3)
AZAL 250l SFetch.249 whaka] AT& TS} EFI Y 7t 7|48 5
A Agoltt. o WS EAF AGARE UEY A, offEnelq] 5o

9T} AVGE T A AEAGS HEAQ A DR ohe} AE B4

1o
=
v

rlo
[H

X0

rr

7] ok Bk BE SENE WAl T Aejd AL o] o]

)

43

—

7+ A9 A& o]t} 250)

W = A 2 2%

20169 10¥, AT&T+= 8549 o] BRIYHE QIss7I= o3l
T}.25D 21} 201749 1192 DOJE AT&TS] BRIy QI7E o1&
A7zl Hiote] JA A AAE Aegichs olf 2 FAHFT LSS 4

WA ol #7138 DOJ= AT& Tl BFI YU 9] AF3]ARRl CNN izt

=3o] I3Ith253) DOJ&= AT& TS BFI A 9] o] B A1Ae] A
AAA 71 A d g4 AsiE 2 Aoltal Fg5ict.254)
DOJ AF4E Makan Delrahim2 “(AT& TS} EFL L H Q] Q1) b= 4]

A=A 2 HeiE 718 Aot AR 2 e TV $4le7t S7kskl &

249) 299, 9A415(2018), p. 65.

250) T4AAAL2)(2017. 12. 27), pp. 6~7.

251) 299, FA8(2018), p. 65.

252) 3ARALSI(2017. 12. 27), pp. 6~7.

253) “Trump’s CNN attacks may hobble legal case to block AT&T-Time Warner deal” (2017. 11. 10).
254) 3ARALSI(2017. 12. 27), pp. 6~7.
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aho] BAYsl] W], DOJ7E & 4 Sl SUshT A hEe A
o] A FAZ P ALS AFFHe Aol AFAk59 Tt
201841 29 vl A AHPHALS ATETE} RIS 2] Q148 SalgT,
DOJ= 28] g0 QI8 $2 TV 22A59] A Agdo] A
27} Q4E Foleks of

&
)
1A

N
i,
N
)
S
i

-
o)
Jo
fru
P>
o‘-}
fjo

oh BUS A4 2L 25259
EU ZA%= AT&TO] 19y 940} Balslo] theg Selgict. e
UL GEAY W AEeY Aus, gohdl e AY 5 AT
229 mlt]o] % AEH|HE FAfolch W AT&TE 541 v]t]o] 7912
2 ATTY A8 15 9 A AAe] AHAE Algsh gk nlstahs
ge] o5 719 A% SHali SdAA A (EEA: Buropean Economic
Area) W] 5 7117 A119] F50] g17] uhel, AR 0] ek Tt
of ol2 3tk
olo] 20174 3% 149 FU ARF=L HH 02 5 7|9 aqe] wehst

2] okt AXS urEstgith

255) Scott(2017. 11. 21).

256) 2Y9Y, FA8(2018), p. 66.
257) °|AF(2018), p. 14.

258) European Commission(2017a).
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3. LX[FSHE 7Y 20| 340 0ixl= B

& oA vl= EUOIA HAEEHE 719l 23] o] 7017l 71 4B
| 737e] ofmet FF= A AW EUA et ojeh F2 I F
ap7] el Bt F3 2 QAEERE A FolA et H A, %

A% E3) matd g AloA &2 M-8 ARSI 9= SNS

N

2 20144 o] Bo] St %= (WharsApp) A4 AS EHTHAL.
2 ARtk B ASEAIAE WA 53 242 59
85to] 54 SNS 9 B4 wialol w2 8 3 @ ohE Yo AL st
2 A4k, o] o WolAno] Shxq) 915e] A7)

LHAdE 24T

H
e
!

2
V
i
>

3] WIS 2943 (simulation)& 3 AR o]& &3] s A4
o] ARG a9-E F23 4= Qo
QrA AF3E HFY SNS 4 Aol A A3 7| F AT Y917t Ao

=k

S5t Z}do] st ol fsl S sig A 442 SOk S
=0, Y SNS 9 A2 2ApEekE AlFAH(differentiated product
markets) 2 & = 4= Ut} fufohd HHEY Y Aol A A== 7 SNS
P2 ARGAREC] AR YA TS o e T2 AlS Ttk SHoA
FAFHARE, £78 F2 o] A 2t HAIA] wgk 7|51 @Sk H| ¥
T thE follAE o] AR ARIZHA] S & U= AT o] i Al 7]

5 ZHoIA 2 Q) 247t EAf5H] wel.
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7+ ARATF

AHSE AFAS 8 FAHS UE AFEA 7P dEAA 282
Berry, Levinsohn, and Pakes(1995, ©15} BLP)o|t}. g A= I+ Al
o] A4S WL Qls= vl= A OA o 3kret SERtE EES
7] Y8l FZHEFFH(estimation of structural model) HIHE
At o] Aol ERFARI HE2 M3t FF(aggregate-level)2] AH|RL
B4 A=mE AMESto] 283 AlE 7351 AlE F(product level)
E4 ARE &85t 35S AFE EE55Ielth= Holth o|EA4 =44
A2 A7)7HEE H(own-price elasticities), XA FAEFE A (cross-
price elasticities) ¥ Al¥ £/l ©h& oA ¥3FE Ailoh= H A
|5

T8 4 IF8E £ Al FREFE ARESHe o= 7HE A BEEA
A= AlE EA 7o EAsk= WA (endogeneity) W&ot} AJRfof| A A
Aof] Zrolsh= AR AR AlEe] HE E4S TET Ao 2w

SuAE dAltke A7A YoM e BEEHA e AlE =

fllo
S~
==
o
ol
-

H|-&= BB A 74 Aol 92 £ 5= 171 dizell, of2igt 7}
E4 1t W8S EA oA shA] 2= 7
(bias)7} YA FTh259) whebA QhA AEgt
o g A BLP HA| =S (instrumental variable) 4HE AMESHY
O of f Shte] A5} A7 Qo] MASHE B4 AEA HAT 420
S = PR ST 7] g o] BAtohs e ARsAF Bl e £ 9] oF

o} A ARs AL Al 27| hol BAtshe AFeAF HRE E4 2] oA W AR

259) Berry, Levinsohn, and Pakes(1995), p. 842.
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9,
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M
rlo
H1
-
rE
V
i
>
i
FI‘F
rd
X
rir
ko)
ille
i)
m\l
°
me)

A sjriel 2

X} AZQAZE AR T AR HAE EAL sg 49 SAak
8o Y M PO BN B AR HAS O] Fhan AAL 24T 4
ole}. SHA O AEA B EHS B AR A A o

L EAI= A7} Z2A5H4] et} E AR AZAA7E B
Aot As At BRHEO] @Al A Zof wpet 57 AhsAt A2 GA| 9] 7128
nplo] g B AA7|Ao] FAbste AFSA B e B4 EFF TS
2 AMgSF7] ol Aot

. 24T, 29 9 A=

2 HIA RHUG O R HHY §f o] §AHE0] & o]-85h= SNS
A 15705 At s W2 Ho|AE, Ho|AEH A (Facebook
Messenger), S+, QIAEFTH, AW (SnapChat), B 13 (Telegram),
HE(Tumblr), WEFHAE(Pinterest), A (WeChat), Z(Kik), EHE
(Twitter), 5B (YouTube), 2710 Z(Skype), HZE2I(LinkedIn), 7-=
+(Google+)o]t}.

WHEAd SNS 9§ ABIA =25 F75H7] I8l Ghose and Han(2014)=

Farsto] f 7HAS AlQJshal Z42he] ghEo] AL Q= Al 7HA] E4E A
1k s EAL M 1 F7|(filesize), ¥ AT HAE 7l4(noscreenshots),
54 A /WA AlSsh= & A 75 (nosameapps)©ltt. 2H2H9] £4E50]
SNS 9§ 480 H|A & FFS AW EH, WA A 34 27)17F 55 A 7
2ol g W =t e bl Azt 23 22)7] wieel il 27]=
H 0 £ JFS vA Aoz oyt 5= QU th3o 2 g A 4k
o] 5= A RS ST ol Tt thget HEE AlE o= ERlg

n>4‘

i

[¢]

J
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% Slrhe Hold 232k ASE 9 420 338 P2 E H0E B
QITk. G 5% A LA AT F A AT BLAE A LA 7
2% 9919 FAE 53 A Tl B ARA ATY 5 S Bt
ofet 9 ARG} 4] Shite] EAFL B T B 20 5 ke
HolA 9 a0l FHH GG AR AT 5 Uet

A AF

fo
fo
r'O
fijo
)
_,d
0.
o
U
"
B
N
N
w
z
w
2
>,
o
3
)
X
wn
Z,
[@p]

B2} i 7} SNS S AP m oA i 5 E RS 7359 282

RC

uijm = 1'ij+ apj + Sjm + Zlarc j771 Vire + EZ]m [/‘\J! 4_1]

5]77L + Mijm

F APE m> 20109FE 201397HA] F 470 ARoR FAEC
(m=1,2,3,4). [4] 4-1]1°1A2} Zo] £2H]=} i 7k SNS H A mollA 4 j
£ RS A9 882 SNS 5o #& 7k’ E4(x, & 4 7H(p))
I BEHA R A SAE,), 1A AR A 559 a8}
(€,,) BeolTt. o] w, 2} & Edote 2 AR B/ ThE AHR

0]AAE HolFE BEA 4 (random coefficients) 4TS LepdL), w
ZHA 0, (= 25, 0+ ap; + €5, )2 B A mol| Frofshs JA] AH]AH] of

>

j ?-uﬂoﬂ 1_. :H_—S-”Q'— L}-lﬂ»lﬂ_]_ :u’z]m Z ey ]m Vire + ezjm)%

HA} 7 9 8 TORSEE ) QA S SEENH AR 2] BRE
25 st 3, = AA| AH|AF B4 a8 0 2 HE 9 HAal(deviation)E 2
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o]

ol

o} & E4oA= BLPE X283 7|& 250 20 4% ¢, < =
YA ol A15 Fhzk EE(Type [ extreme value distribution)& W=
= A0 E 7HE3it) o]} o] oAt REE THYT Y, Fel= &aHAL
9] § Ae] gr5of tigf th23} o] 23l FEfQ] dfl(closed-form solution)

2 7% % 9 f.260

2HZHi7FSNS 9 jE AEE &

[4] 4-2]°14 ALtE g3t A8 oS Uetdie I+ S0 didt
Z(Fv)E S AZ 35, F-2l= vt 2ol F(v)of His SNS f A=
B2 AETo N LYo iE Hutd SNS 9 i o A Ee =5

o,

e

o

4
39,

SNS 9 jo] AHEGE
510, 8,0)= [ Pryla. B, o, n)dFw). [4] 4-3]

SHR|TE A7 HE-L BAZ Sfj(analytic solution)E 7HA|aL UAA] o=
=
[e)

2 Qe oAl o S AT S4o] gt 2REE 1S

260) Brunner et al(2017), p. 6.
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o}, 0|2} 2 7Pgsloll SNS & 9 AHREY DAL TRt 2ol B
BT 55 Ato] 7Rsstek260

SNS 4 ;9] AA-EF-&9] TAME

sj(a,ﬂ, Z—ZPr] o). [4] 4-4]

g*l

ol W G= SNS ¥ Al Hofdhz A o &Ar & LERdT

BLP 34 8olA 714 718o0] St 714 e thgt ek, @ AAo] Hof
She Anlafeh 9 ALAE A8 o] /AT Yk SHL BE BT 5 9
o} SPE A2 BIFO R AFENE £ AT Yol HE 7T

st

SHBAIE 7 E Y 0] BEEA] &E 5 7] Wil ol E T
+ WS A A8l =) E A

(exclusion restriction)& o7 Yol Z849] Hes HEEE= A
49| A (ro) Bt A Zotof ditt. B3 = VAT AR
A7E EARTEA W= A = A ST AHBAIE 2A 2= UEY
= oh29 RHE ZZ(moment conditon)& THE3fof gt} 262)

759 BHE 24

261) Brunner er al(2017), p. 7.
262) Ibid.
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o] §j = uksl HAEF(Generalized Method of Moments, ©]5}
GMM)= &3l 4 3loF sh= E(parameter)E LWEHHAT

HHtA SNS 9 Al 8.5 45171 §13 HlolEls AdRA A2 AAY
Allied Market Research(°]st AMR)E &3l 55131t s A= +
29 A AR FZEY°l(Google Play)et ofE 4 ARl PAEO]
(AppStore)oll A A== 1570 SNS 2] E4 % 2010955 20184 At
olof == tlolelE Fsto] AlEst et TS s TlolE Aol oAl
AT 7t i EAET ofy et £ 9] the-2 & A4 HlofE 7t Z9tE o
201 o]F 7+ SNS Y o] AA| A& Atk o AMg-skoiT. o9k
< AA AP RE& AlAtol 5835 o]f= BLP 232 8% 8 4 A

BYolA ALtEle APEET AA AP ES WA EN 2

ThC & Ho]AES] Sh=qH QI ¢17} HF SNS f AJolA 9] FAY
of M7 FFE A E 7| Y5l 2k FFoN ARt Lol FRR Y-S B85t
o IFLTE FAUY. TS v T2 IS AA o] Folxit A
o] st A|EAA(differentiated product markets)

BB VYT F, A A BRE 719

e
!
>
H
i
T
ne
(@]
Z
wn
2
>,
N
O;
©
ot

A =29 ABAFFstoNA A A(simulation)S B 7HE SNS 4 EH
9| vlAYdS AL, oE 57t
BAAR a3 #2225 A

B B 1A 0f|AE BLPAQ} A= /i SNS 9 SE0] A uE
o] g IHTH SHAQ BAC] ATk 7RI TS ARG e

2} 7o) Aolgi}.263)

1o
5
T
N
>
i)
]
)
)
=
El
ok
o
x

263) Berry, Levinsohn, and Pakes(1995), p. 853.
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SNS 4 ;o] sHAu|Eg=

ot v= WEEA] o ARNE 7H I
th29] [4] 4-712 &3l 708 SNS 9l Z20E-9] ol&o] Akt s 4]
w2 SNS ¢ ZRE = AP} HE35 ) EXT ARMAL HO3HE
3o} APAR] o2 =

&g IhEhIZ 4 Ol A 7HAS AR Hek269

2]
o
E4S

SNS ¢ j9] ol&

HJ _ E(pfrﬁ

—me;) Ms;(p", x, &0) (4] 4-7]
j

[4] 4-7101A M2 SNS H Al Frofsh= A

o] &At & 7HIXIH
mekA] oh20] 142 ZA(first-order condition)& =

RHEsle 71 204
A SNS @ SE] ogo] Zrfske}. 265
SNS 9 ;o] ole2tjs} 1424
08}, (p;l'7§§9)
Sj(p7x7£79>+2(pL_ka)La—: 0. [é} 4—8]
k P;

264) Ibid.

265) Ibid.
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%
i

[ 4-8]9] olg=dst EAIE F= WEIH o= M=
QU (p™)E BRITE200 A =23 4 o]Fo] Altd AP7] 9l W

TR/ ARSSH ST BB 2| 7 A element) 2] RIS T2 4 AT

—|-‘

AECE D

98y 0815, \
__( re) __( re) o D .- __( re) e D
o, p” ap, P’ 12 ap, P’ 1,15
891 0S4 9515
e, re re _— 7€) o D, —- re) o D
(old (pP ) — (9])2 (Pp ) (9])2 (Pp ) 22 8p2 (Pp ) 2.15
asy sy 9515
- ()p’e)-D,) - ()p’e)-D,) s — (pP©) « D,
L 915 y2 15,1 915 15,2 oy 15,15

. — |1 NS o k75 A 95 955 71 ell of 8l Al 8 B 5,
k0, 712 o] -

[4] 4-8]3F [4] 4-915 Atz thZo] [4] 4-101% Zo] #Ho]~
E SNS f EHEFS ole=dist AxAE o

SNS 9 EHF9] ol&ads}t 1A2A(RIF A)
S(ppre7 z, 679) Q[)l( [)IF [pplf _ mc] — O [/_\_1 4_10]

oA [4] 4-101025 8 =% SNS 9 ERF9] AR thEH
7t} 268)

266) BLPestimatoR-Package for Demand Estimation, 22FQ1 A= (HAY: 2020. 5. 28).
267) Berry, Levinsohn, and Pakes(1995), p. 854.
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SNS < E3HE2] HAME

me= " — QU () s (e w 60). 1A 4110

A9l [ 4-1112 [4 4-0l°l didshd w23 Zo] SNS g EHEF2]

A ERE EET 4 QUrh209
SNS 9 EHZ9] ARG
ln( Pre— e ( "”’)718(19"”'”,3375;9)): wy+tv. [4] 4-12]
QFA AFTE v} o] mutAd SNS 4 A9 AR ApEsHE A
HIA APolA 78 FETE 7173 A0] ofA = HEHE A (Bertrand

competition)2& 7}gstct webA i SNS 9§ ZE9 oleFdish
EAE £ We-HEHE #F(Nash-Bertrand equilibrium)S =&

O:r.‘;

SNS 9 EHE9] olg=Hgt 1A2A(J1F %)

ppost —me = onst( post) (ppost’x 69) [/;;' 4_15]

U [ 4-4l= & ASEAY E40AR1 1571 SNS 49 7154

(descriptive statistics)E Roj&th HE7Z|7F 5 A=W ALt 1471

268) Ibid.
269) Ibid.
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Y 7ML FRACH, 2P 5= Hojai] o) leH o]FHE
FRE AGEHAHAT ol F=2 A F5=E 0.9987¥=). A =
d 3719] @9 w7l EMB)OH, AFEA0l AHEE T log #&

[ H 4-4. SNS & 71257 |
e = EEUR HES TP
H 7+4(USD) 0.042 0.202 47
¥ o 37] 2.719 0.829 47
H AFEINF Tl 6.234 3.963 47
SUst o UKt MZSK= B U kS 1.894 2199 7
ARERE 0.072 0.107 47

XE: AMR Database(2020, ZMQ: 2020. 5. 28)S HIEIOZ Kkt 4.

=
o AFEA

i

3}

29 [ 4-5= 2A-2]2A5H (Logit-OLS)& ARM&-5to] HHFI SNS
¥ ST Y a7 SHTAE FATT AHE Hojer. EHERE KA
< dHolM A A2 A 2.9 K+ AHBAE e 3o, &
AX o g Fofshrl eigitt. 3t = WA A} Al A Zeof W= 9 o}
A 27= FA A o0l FHAR] JFS v A0 R alidil vie} Zoj,
5% ool A 4 29 2(-)] JHTAE HAth o] i FEL2 211-
27 2% (log-log model)& &3l o]Fo|X]7] W&ol g FHX+= ¥ =t
2 F7]0] Hiet astE g o= sjAe 4= Qlk. o) Al WA 2= A

L3 =717 1% Z7H0E B9 NG A AFER-Bo] OF 2.36% Fas
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A0 YT 5 ek A 23U A G4 RA R0 FHHY
A0z dEalgRol, Y At JBUAL el 1 dot, $7
Moz Golahl gkt tho R F uA 2t Al WA ZEAH B 5
At A LA AFIRE 5 B At 5% 52N < 29 )
2 A0E Ukt oleh g ABE F) 4vl4E0] 5

Lo BRES B9 TR B2 ARSI 4 B8] S7H Holekn

i

SpAgh kA AZT ulet Zol B HAAEH 3L A8 o 7
23 B e G 57 Aolo] ZASH: JBA o) B
198 AT 5 G BAH AT mep ole e S BAI%H
7] 9190 ST A LA ABoH THE Ao BESE ST 2 A 7

o
o,

| H 4-5. SNS 9 42 Logit-OLS 5% Zi} |
oyt Q) ) €)
o 12 1.083 0.023 0812
(2.639) (2.020) 3.471)
o 1 2] -1.857 ~2.356
(0.704) (1.014)
0.145 0.264
o A2
= (0.149) 0.212)
St ¥ LA} 0.600* 0.850*
HEoks & o M=+ (0.258) (0.400)
st ~4.387" ~1.068 -1.821
(1.975) (2.024) (4.3%)
=32 o) =8 s m3
Adjusted R? 0.3092 0.1643 0.405
a7 4 47 47 17
1) () 92 BEORE Ueky

2) Qo4 Tp(0.1, * p(0.05, ** p(0.01, *** p(0.001.
A= AMR Database(2020, ZMQ: 2020. 5. 28)E HIZCE XAt 4.
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A7} g Q) B HsE 541G ETUSR AHgsle] dulsiAE
H-ETHAEGMMAY) S 59 9 585 359t 14 4-119) 4 71
Z(a) 2 £¥A150] BEE-B(mean-utility) Ao U S| w1
Bl M2 o] 4G e Ao, )oll thet GMM-IV F3anhs o
29) [ 4-GloA 1T % 9Iek. ANEAQ) S8 AT T2 9 E4o]
Ar|Ao] BBl PIXE G WA RE a0 mA W A
o g5t 53] 9 W 2719 5 U A LA AT F A 7]
e BAHCRE folsteict. SAT A8 S4o] 284 18] o
At o] AHQ GG ek 0, = RE AN SAOE o5y
QUokeh. ABH R el WA 3 A UL AR E FelA 9
o Ao Aulzte] g Sa0] HAH G vIXE A0 ekt

i

2
[

ox

2

= E’_ =
A 2 o) WA 2ol w2 9 3 271 242} 1%, 5% foeFl A
£

heo @ AR AT Avle] BREg] MAL TS FAHO
2 oJ5h PATHCE WA L o] WA 2 AT, BOE A WA Fein ]
W 2l 2R ST F AL ABAE F A AL BREoE
aselate] @ S00] FHH G oA 02 Vet E3t o 2t
L 10% 52014 BAMORE Felstgick. ol QAL [ 4-5142] At
9} o] ko] ERES 5o} g ol AFB4E 40|45 Hejo] 3
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=x-
-

K= AMR Database(2020,

1) () o2 BEXQRIE LIEKH,
2) QoaZ T p(0.1, * p(0.05, ** p¢0.01, *** p¢0.001.

ML

=5 AlCh 021 EUS| ZMEA 24

2020. 5. 28)2 HIEfO=Z XXt =X,

ol ARl ek SNS f Aol A SE=S A QI3 147 HEol
DT 2232 A= A= FolA 714 #slo et o] F340]
AiFo g I iyl sl 7] WEoltt 258 Y de 7|12 A
2 552 AFots AvREe]l F W FP]eE i o He 952 F
ok ®HAjolu, 9 Yof FuAd=2E IS0 ZN 7|2 A
A&k ol A8 5= v-8-S FUAMRIAE Y Ao A Fdels Fals
2 W3)ohs WAS FHokal Qutt.
| H 4-6. SNS & 2 GMM-IV 38 Zi} |
=Ll SRS (1) @) o) @
o 0.140 -2.413 -3.780* -0.378
o 7|-7=|
(1.227) (2.044) (1.792) (1.758)
-1.530% -1.935*
of mel 37
L (0.573) (0.876)
_ -0.161 0.135
o AZ2 THe
3 2 He (0.289) (0.372)
ZUSH of JHUR 0.488 1+ 0.624*
HZsl= & o e (0.259) (0.323)
o4 M 37 -0.191 0.482
(1.611) (0.937)
0.225 -0.005
y o AZRIAF TH
Tre b (0.256) (8.089)
SYUSH A LRI} 0.003 -0.001
HZal= & o 4 (19.585)  (30.330)
== oo b7 =5} b7 73
GMM =23t Z[Ag 608.2736 743237  699.7868  498.6229
BER| & 47 47 47 47



1) 4 5t 57] Asto] ik S5 A H o A9 48 H3}

TR0 [ 4-712 20134 1% 9 B F7] Wslo] B 2] @ @A
[t/ HalE HojEth oFA [ 4-6]9 Wl 914 244 Axjel Zo]
o 271 5% ool A B2l AHRRe] 9 R0 YA FF=
o R ek webA (3 4-719] A= 5 f oL 2717 1% 5018 A4
%, A A AEFEED) B vE A APEEREE7DY Mak%p) 2
siAfetet. webA HE L3t WE e84 7|5 S SHe T
W= APo] 9] =2 A (demand-side substitutability)& 7Fs3l = 4
ok (3 4-7]°] WEE ) whd F7] Hslo mhE A lE8E g A
4.157%p(EH3)oN A Z o 6.709%p($13) 2] Fhe HolaL Qict. ghd WA}
T80 A AR 2 FSHO] A /do] 2 SNS 1t =8
AV EE Aid o g ks Fe ST 4 AUnk ol 3 A ol 2
717k 1% S7F82 W, Hlo] A&y} FAER19] APGH-R-20] 22} 0.634%p,
0.629%p S7IRIth= oA AR 471 W& 7Ho] =8 tiA /o] the A=
o] T A g H T Aokl & 4= Qi

2) 59T A LA A 5 A A5 Aol W2 S B %
the B9l 4 st

oA E the SEAS S 3 shiel 59 A AL AR B
A M7t skt o o e 2] 9 w4 S AR R S
g A [ 4-6]9] A3} o] 10% ool BaA QY 42H]

9] 9 -00] 334 FFL WAL ek kA 5 A AT A%
t 5 A At 3K A9 AlSeERde ()9 ¢e 2 51, g2
W) 407 WSS UEhiE TAaBARE ()0 RS u7) Bk (=
4-81€ 20138 717 5% 9 AP} ABoHE B 2 A stel w2 2]
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2 b= er A AL A3kg BojE) o Aatol|A Ho| A8 AFe 2
7 <4<l Hlo| A&} o] AR XA, T3 FF ADY 27 Hl KFES}
T2+ A, 3T A NI AFols A ST SIS W HE
_0,] /\]Jgkxt-} o9 o] /\Jq]ﬂ_gg = £_O,] 7%_/,\_‘2. thq‘.l:_ x%o] EX]Z%O]E]—‘ oiﬂ
£ E0] Flo|AKo] AlFgohe g /N7t 1% oIS W AR AFH-&
2 0.298%p #Aadk= 210 & Ve, A2+ A7 Aok A g7t
1% 3710 o tiF-2 o] A-5-80] 0.360%p7HA] ZF4atoict. o|9}
Z2 A= GA] go|ARouy 23 Zo] AAHIA A 15 71 A o
AHERE 71go] AFdhe A TFE ELE, AROA dd SHEo=
Y& H(tipping effect)o] TAL 7Fs7g0] Uthe AL HolErh
oje} L2 & Aol FiL 94 Flo|AKo] St2HS Q14=F 2014 7]
TO® YT Y ML} AlBote & A M7t 571 B, S Holas
AG fo] Eolwts o i Ad A9 Aot S AHEAL [
4-910 X2} 2o JAAEL IS At Hlo| ALK AFC] 371 Y(Ho| Ak, =
OJAE AR, Sk=H)0] 27| 4= 'k -2 Wo] AR 0] Sh= Y Q4= Al
I 4-8]9] Aot v n S ©, 23] FolEE BE BRItk A &
B Qs A Hol AR 7|4 a8 AL 3.470%p= YER =],
QI o] &2 3.057%p= A4St SHAITE oA AT A &
& 7Fs/3L thaol o]oj A= 19| AfollA] ERlETh WA [ 4-101
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Executive
Summary

Analysis of Competition Policies between
U.S. and EU in the Era of Inter-Industry Convergence

Gusang Kang, Yungshin Jang, Taehyun Oh, and Jeewoon Rim

This study aims to provide implications for policies on the part of
Korea's competition authority to prevent ICT firms from abusing their
market power and carrying out anti-competitive M&As under the
changing competitive environment in the era of inter-industry
convergence. It may be difficult to conclude whether these firm
behaviors harm market competition or consumer welfare under
existing competition policies. In this regard, we focus on recent
policies of the U.S. and EU competition authorities in terms of how
they deal with anti-competitive behaviors in ICT sectors.

Chapter 2 presents an overview of U.S. and EU competition policies,
including policy characteristics and causes of policy differences
between authorities in the two economies. Recently, the Department
of Justice (DOJ) and Federal Trade Commission (FTC), two U.S.
competition authorities, investigated behaviors of large digital
platforms such as Google, Apple, Facebook, and Amazon on whether
they abuse their market power to an extent that negatively affects
competition, innovation, and consumer welfare. As for the EU, the

European Commission (EC) has implemented competition policies
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and recently announced EU-level online platform regulations to
effectively implement competition policies for the rapidly developing
digital platform industry.

In chapter 3, we examine various forms of U.S. and EU regulation,
focusing on abuse of market power and reviews of M&As. Largely two
types of market power abuse were examined: exploitative and
exclusionary abuse. The U.S. and EU take different perspectives on
exploitative abuse. While the EU explicitly prohibits exploitative
abuse in the Treaty on the Functioning of the European Union (TFEU),
the U.S. does not have any legal provisions on exploitative abuse.
Moreover, the U.S. does not consider this a target of regulation, on the
grounds that there is no way to confirm whether the market price is
the outcome of severe competition or market power abuse. In the area
of exclusionary abuse, we examine predatory pricing, conditional
rebates, tying, and refusal to deal. In regard to predatory pricing, U.S.
legal authorities require rigorous analysis of the economic impacts of
firm behaviors, whereas the EU competition authority has aggressively
regulated these behaviors. In the case of conditional rebates, while
there are no cases do date of the U.S. Supreme Court ruling such
behavior as illegal, EU legal authorities such as the European Court of
Justice (ECJ) have been more likely to consider those behaviors illegal
as they harm competition in the European Common Market. In regards
to tying, U.S. legal authorities concluded that a Microsoft (MS) case was
not illegal as technological tying might increase market efficiency and
provide benefits to consumers, whereas the EU authority concluded
illegality in the MS case as it could set an entry barrier against its

competitors due to network effects. When it comes to refusal to deal,
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while the U.S. considers that the theory of essential facilities is not
necessary to determine monopolistic firm behavior, the EU holds the
opposite view. Finally, the difference between the U.S. and EU in
regulations for conducting reviews of M&As was relatively small
compared to cases of market power abuse.

Chapter 4 relates the characteristics of the digital platform industry
to the U.S. and EU competition policies. Specifically, section 1
examines how the regulation differences between the U.S. and EU
arise as inter-industry convergence and active market integration
further progress across industries and regions due to the development
of the digital economy. First, it may be difficult to assess exploitative
abuse for certain firm behaviors as the price of digital platform
services is often 0, or even minus (-). Second, technological tying as the
outcome of a combination of products or technologies should be
analyzed considering the impacts of limiting market competition and
harming consumer welfare. Third, much more attention has been paid
to conglomerate M&As under the environment of the digital economy.
Concerning this issue, while the EU accepts the theory of portfolio
selection, which states a certain firm can transfer its market power to
another market through M&As or product bundling, the U.S. does not.

In section 2 of the chapter, we investigate representative cases of
anti-competitive ICT firm behaviors in the U.S. and EU and compare
legal and policy responses by their respective legal and competition
authorities. For example, the U.S. DOJ argued that MS abused its
market power by the tying of its Windows operating system (OS) and
Internet Explorer (IE) web browser. The EU, however, closed the case

after MS accepted corrective actions to guarantee freedom in choosing
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web browsers for computer manufacturers and consumers. When it
comes to the acquisition of WhatsApp by Facebook, the U.S. and the
EU both allowed the deal as the merged entity would not harm market
competition.

Section 3 analyzes the impacts of digital platform M&As on market
competition. Specifically, we examine the acquisition of WhatsApp by
Facebook, utilizing data on the characteristics of 15 mobile social
network service (SNS) applications (apps) and estimation using a
structural model combining generalized method of moments (GMM)
with instrumental variable (IV) estimation as empirical methodology.
According to the empirical results, app file size negatively affects SNS
app demand, whereas the number of apps provided by an individual
digital platform has a positive impact on consumer demand.
Furthermore, we calculate the change of own- and cross-demand
elasticity in response to changes in app characteristics. The results
show a 1% increase in the number of apps provided by Facebook leads
to an increase in the market share of firms in the Facebook group but
a decrease in the market share of competitor apps. This indicates a
tipping effect in the market for mobile SNS apps due to Facebook's
acquisition of WhatsApp. In addition, we compare the markups of 15
SNS apps before and after acquisition by using a simulation method.
As aresult, we find that apps in the Facebook group experienced more
increase in markups following acquisition, relative to competitor
apps. This implies that Facebook's acquisition of WhatsApp harms
competition in the market for mobile SNS apps.

In conclusion, it may be difficult to determine whether firms’ abuse

of market power and M&As are unlawful using the existing competition
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policies. Drawing upon this perspective, and the case studies and
empirical results of our study, we derive the following policy
implications. First, Korea's competition authority should transition
out of the current regulation paradigm and introduce new legal
systems in cases where the dynamics of competition and innovation
should be ensured. Second, if the authority cannot determine whether
the anti-competitive impacts of a certain platform’s behavior are
greater than pro-competitive impacts, it needs to use ex-post
regulation instead of ex-ante regulation to promote innovation and
increase efficiency. Third, the authority needs to increase personnel
to respond to the increase in M&As of small- and medium-sized
startups by large digital platforms. Fourth, the authority needs to find
a regulation level optimal to establish an environment where
competition and innovation can coexist, as innovation will drive
growth under the digital economy. Finally, the authority has to apply
flexible regulation measures to diverse M&A cases instead of
unconditional non-approval of M&As, as small- and medium-sized

startups often use M&As as their exit strategy.
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