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7) ASEAN Secretariat and UNCTAD(2018), “ASEAN Investment Report 2018: Foreign Direct
Investment and the Digital Economy in ASEAN,” p. 178, https://unctad.org/en/Publications
Library/unctad_asean_air2018d1.pdf(224<: 2020. 8. 27).

8) FEAH ] F7HAAI F-H A (European Union, EU)2 7+ 3|95 AAG=0] AAH JFS
Ex4 0 2 511 Q7] 3, T A one single market)o]2h= o @3]l EU A1 AA| 2o A
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1. CX|ZSSHZ AE2| 3 Ol0il thiet ZHIsH 2

7+ QAGEAE A4 B4

153t ol AFEADoA ERES s fAT dRAEEA] B
HFget Gartner!3)o] m=H, HADE2AFol- AHGARREC] A9 He
2 9J5te] gAY ZEAA-FFKdigital processes and capabilities)S &
- E3A-GT 5 = HIRYUA SA] T dH T 19 T S Qe o]t
& A2 FTIoHY, 71 Bl2YA Ao gAIEESEeld HAE
=2 B8oto] o] AR LRSS AT A4Sk, o HEYA
= &3 FPHRE FEL F UEF Sk 7MY Al Be AaEL g

2 WY F02 3450 = dAEAE A= v A
FAAREO] H At FH(two-sided) E= THH(multi-sided) APgollA &=
A EgH o B Aok R 285, 719 B2C B B2B7t
ohd B2B2CY| £ 7HIth. & HAEEAES SH o= TR} Szt

12) Bresnahan and Greenstein(1999), “Technological competition and the structure of the
computer industry,” pp. 1-40: Gawer and Cusumano(2014), “Industry platforms and ecosystem
innovation,” pp. 417-433.

13) Gartner(2016a), Building a Digital Business Technology Platform; Gartner(2016b), Every
Organization Needs a Digital Platforms Strategy, Gartner(2016c), Three Styles of Digital
Business Platforms.

14) 7914, 0]7}8](2017), p. 3.
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EASH= APOIA olu] AYPRE 7]9do] = S8l AMgARS Ol BAlO AlE
& EHEFLE o|F35] of@ oA 7|1t BE ARARE] 9 A=
& EHES ARSI S18f olFshe Aol IsolAl B FA AEdA=E A
MRS AREAREC] M 2L EAFO R o]FT {Qlo] EAISHA] = 982 = AUtt
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2 A8 99lo] § Zrfsk= ruw 53k Q13 23U A ipping)o] U
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15) Armstrong(2006); Rochet and Tirole(20006).
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AHREEO] ARESh= 2 UAE 7]7180] /IFUC R A= AZE o]
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9] AA 9 2] AA|(economies of scope)= EAI5HA Hct. W2l 7
AlstollA= At A Wt 1 BejAE FEoks AAEA 7Y
of wj$- 2 AA A5 AFtct. 1 B ARAEL S5 AEFTS 7t
A 3L APl 2YGshe Aol oY 4= AL, mEbA] AR A HAE 719E
2 gk AAEIES FAoHE At 7|90 R H EHE FE EET
wheba] BA A Yol AAEE A 7]gEe] BHEARA PAE
S fQlo] EAfst=Al ol thet 27} ehej Aol , AR | HF5H 4%

27% 45 ot
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fujru
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. OAESHE Tl B3k A ol

22 AL EHF Aol AR = 219 &l tigh =2jofA]
ol H71Ue] 71l ek R dufj7t =8 2]l A= Qlrt.
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A%, SAFT AFH R B u, o3t Wefst G o] ulee
14 71909] AA7Hs AL ASSTHs Wo) Rzt

9Ich. vighe] AAR AA ks B At 22 W) v T

o

Ad ERF 79SS 2 71417 o A Rle] 318E F4 o]
e AE 719E0] A 71z HEdo] sy BT =] 4
S Y TRE 2R @37 wiZoltt. SRR 123 A Vel 55k
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7t) BT BYIHAEIER) S Q1= — H &3 (Horizontal Merger)

Fumagalli, Motta, and Tarantino(2020)= 71& =37|43 7|&/0
AYS BT A BRI QI RS A5k, A A AR
FES ALS HA5) Ao & AlE o] 7hset A datgol v AA

ATE A 5 2= Bth AR 0 R, 052 7|E S47|0] AlE A

rh@

2 M| %5 AUk ot R 22 AAS 1T HHoZ AU 7|dS
Q143 flo] 24 &= S Bt i ==2] E40] oJstH 7|& 54
714o] o]t AAA AAE 9%t AU<=(killer acquisition”)E FT 39

A
B} o] ZHAxshA "ok B3t 71E S4TI9l A 7S e T AE
= /NIl SHE et MR SA80] AT 5 Alg= H T 10)
2t A% 0 & Fumagalli, Motta, and Tarantino(2020)+= &8714 1
o FAA A7 E7F A sh= At 7HdRt A A X471 B 2R
AE g5 Al 71E 719 15 Al 5= = AlFolu Au|AE HR5HA Eoh
L2 A E o] 7i]-8-2 KolH, JFEE2 pTal shA} o] ZRAE= A4
e o AL, 7|E 71}do] Z2AE P o] o] FAfA 117
== M I R

5 eg
FA} ol 550] BT AUS BYSHe Hlo] WA ARS 4

il

o,

Qoo RAE Pt AT S ULk B4 ER 71E 1Y 1

16) 2of| AIAJE Fumagalli, Motta, and Tarantino(2020) +=52] 22k Motta and Peitz(2020)°]l &A%
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E7} O] QAE]A] 2 AJeoll A Z2AE o] g5ttt Bet 1= 2

7t xlt w‘j Solg Oé—t—l:} V4ot v F ES A4 A9, ZRAE

i R = - G R SR L
SHOE= 2y T2AHE Ao mE 0] Z7F= ZARAE 7]
Zo] ) ka7l $Ho] Ale Ex7|Qlo] LRAE 4TS Ed) -

¢
2 opagt £ ato] o3t o8 SRt 17| o] HUs mAEC]

B e AU A Thet L,
=1 ¢ D} EOA) QRS AAEHR, B TR AR 5851 A
g3,

* =3 7|Y =0l AlEZ skl ol&o] AdHh

ojA] AXAGHE o]&5to] BP9 REAJIIIATS ZZ &
19| A= parameters2] gtoll Wt & 4714 A2 E7S 5= QU1

O &2 12AE(dead project): wﬂ;[— WT? < K/pS} R, < R7} BA9
TrESohH SHH o] of Bof ARt glo] TR A EX JUbE]R] oo AH|R} T4
E3F ool ofsto] ¥shA] gkt

@ AR AAE gt 719 A4(killer acquisition): 7r w? < K/p%}+
Ry = R7} ESE 2 ubg Az o)), o] o] A A] o= B Fe X
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2AE g Awst, 4F5H Bebe 19 A |k e ghyel

® ZAEHA FAl: o7 — ) = K/p%t Ry < R7F TESHH T2 587
olc}. o] olFAIA She A9 B ZRAE e AEsHA] oiert. e

v ggo] ololA]t A9 1 e AE A Azste] Aulxt F4h0] 371

At A28 Age] AAUA ome A4S oAet Anjzt 54y

919] 4717] 495 Tefe u, o] wgo] AAkSH: v AN AR} D
7R5Ao] EAsHe AREQIY] 9147t AAeNA GA 2L o) wakg A

A oFerhe Aot go] £4o] ofshel ojwst o] WAAHIA
ARAAAE WA QSAE To] AAFEIA Soke Aol kg
o] mA|E At AEE A0 055 Jolof qt. R, =

Qo= go] G4 W0l whrel, AATRS TS 58 o

’;U |
ox,
¥
_O|l"
rir
oM.

% glomA Q4Riel 71 7o) ZRAE A Awg felo] 24 o)
sk, AEREQY] A A=) Bid 7Rs A 7Rseh] BE At vk

71& 71de] ZRAE M A=E T 7S 7heo e SRR 7

t
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Lb) R ZHAHAEIER)Q| Q4= - E81A'(Conglomerate Merger)

OAEAAe] & slhe] EAL 4t 7h9] AA7E EEEsA 71&LH
wte} 1 BAZE Al WY 4 ke Aolv) webA AlE 7] A B
39] A7 ERto] Habd AA 0l Y= AFEC] v ol A AE o=
AT 7HsAlo] At oS B0 QIEY HekeARl YAaA 0| ZrL &g
A= RS dE SRR IHOT nfo]IZATE] Ar 2GA|A ] gt
B AL 7P oL, o] A2 4T EL YIAA 0| L7} Ao SFAAZ
AT 7Rl AES LA ol dAEERE AFoAE ofn] AYH]
W 71E 7195l tigt 1ol Al Wi7t ofvel BbAol ALY Sl

2 AP 7|02 REE AR 4 vk A n|gith. T2 APgolA]
glolElU 71, AHASS HT 7|go] 71E 7199 8 Ao R A%
7Fs/do] EAiol= Zlolet. B golu thAlido] gl ol =gt 7|9 AT &
Agolety 2t

oA et H AT tgt 7|2 BP2 TFATC] B-E A9
o] 7hs3ltt. 712 719 7F Al of] EAfeta 1A K714 EZE Al
2004 ZRAES H{5a Ikl off, ZRAET} JFH o s
E7F A2 E 58T 4 9L it ofyel, qo FEE AP A9 5= A
1 7PgskAL ol#et Aol A 17F ES stk B2 A1 10] obd A120]
A gEstal glong Fhagto g Qlad Aotk A1A19] 7]Jolgo] 7|
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AEstAtH, 7] A4 S5k 7IYolls 550l Akt EA BA
2 WAT 5 s BRI AREY 71U A5 felo] A4 & Sl
ol= A Yol F=E 7199 FAIF0] ofd FHEF|A AR 4= 9lal, wet
A 8T ABESY 7| deste] A A AE = AlASHE HH4lo] AlA
202 RYP=H 2 EA|7} 2 4= tk= Cremer, Montjoye, and Schweitzer
(2019)9] F4IE dWAFEeet. 7|29 FAFAL 7|FdAT o] AL 74
Foll= AAFAA R 7hE gl ov, A= Bl 7=l Aol =9

Sethd, 2% 7192 FH e BAS AAS

= oleist =2l o esio], Tiek /| aho] QigiEiEhE, e A 71 ge
Qls=alo] Q1% 7] Jo] WS Aol AHIAS AZSHE A, sk
o] AR oz A4le] 719 Yol A 2 AAEL Asiol A48 7|t

A& AAD = ke =& AT 28 71 7143 AR 7]

Aol 4 A 0] a7t Tejg Ao HlshA ALl SwolA A5 FR
shthe 21g A% A 2ao] ZEsl] ettt 7| AREoIA ol 7]99]
A1§9l0] AAB=T10] g WA o] 29] olHo] YL Sk o
W, A3 71&E 40N AE, Aul20] o] 901 AL AATTH: o

FolMe S

|
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3) B S 5% FHARONAM S ey

TS 7H] EHE Aol A= B2 ARIAREC] AR Al AHA
£ FaE AR 11 £HAE9] 5 (attention)S FALFENA A5
OS2 FI FAS 5= ARRES F9I aE T-=olH o]
H= AMAHIAS R 2 AR A Ao A AEA Q] FAIE T B
FOEN FAFUS &2 57 AU

T2 ABAE ASShs YEH A 7IdE0] 7198 ok AL FRE A
HIAE AlgRIth 71420l AHAREA si7F 2 & A&7t 2he Aol
ek B2 AlEe] F4ojA] Zolof gttt Anderson and Coate(2005)= 4
H|2=0] A2 5 W (single homing)& W 7|4E9] 43 A3hTh AH]
A7} FaE A o AH|RA Fl(nuisance costs)7t Eo] E-8-0] A5t
o, EF0] AT AHARE] AAS Fst = Bl g €01
S| Hh.18) o] 2|3t B¢ 712 12T BAS Alotsto] vlE 7HA 9 W
She Jo2A QIohal stejete Fale] o] S7s AR B8 AT
Ut AIE S0 Al 719] 7|Fo] APt AMB|AE 53l BAS shH FaLs
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el AR|AL] FHo] AAsHA Hnt AT 0 & AH[ARE0] FEE AH|A
£ ARgottlEtz 7|9Z o] AR TS A 5= QUL
2] Prat and Valletti(2019)+= AH|AFE0] BE] S W (multihoming)sh=
Bl 7| 9ETS E T B EE Foto] LR S A 7ol
AR AS Hol =30t AvREe] 9oy 0 JiuFES
AE W] FagkE ZA|s17] fIsto] AASHA Ht o EESol= W
W 339 5 ARtste] Bl 7H4E SV
St AS- BRSO A & D AA] 2 A2 4l

..'H_
7] A= 3FALE S3to] Al SIS LRl 2ol BRI AR 7t
= AL
=]

oo
i

o,

AT 71 0] I % Y ST AUFOTH, 417 7]

% gtk o]@A FuFE ABAE B Ho] BRE YHOIAE ofSo]
2 7Rs 4 B4 EAaE. olefet JRoIA BE BRES shte] 7|9l 1y
S1TL QU A1k o2 A9 719do] 24 Shbs ERES AT Ak A%
Aololli= & o]zt EAJGHEE. Shte] 7] o] RE BRES AT Yt 7
9] o] 7|92 BE Ado] Al 1T & s WS /12 FuFolA B
w5 itk o] 49 7120 AYs) U BT} Teiet Aol BAR 7
ufaha 92 Steld the YuFGol B BfErk. T2t Uk AR e
71950 27t ERES Bast ek V& BasTt BE 7190 Pask
2 A% 27 o5k 22 B B 2 8]0l 5 4 ek ol B9 B

2
ol
Kl
i)

Prat and Valletti(2019)7} A3t #8344 319 fAYSS th33 &
2 73t A E o835t FIH oz AyH 4= Qir}. 7]

QL 4157 75719 B7F Sleka 7Pgatat. s 5 7]
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HIt /g0l EAgtT}. AnAFEe] HE TS 5] wfizo] Al 7192 o=
g ZE
&= Qitk. sEA|EE 7129] 7o) At AYE 2] fleiils BE EHFNA A
T 7149 Fas BT Gart Sl

T EZ9E 7|99 FuHe &8 o2 = At FHi(bundle)ZA A
7}4 Zduli(second-price auction)ol] FA4 &= 402 8=k 73t
ot 9hoF EHE-E0] 24 59 A 7199 Afeb MRk Auftalo] A8
gt 2441 A7 o] Fol A= A AiE WA otA 2 eI £ oM
g g8 747 50%= kol 7Hggitt. EEE0] it 71go] A
et 7H9] FargkS 7HA] AL ok
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712 Z27Rhd At 7 h 2 T2 ERES B9A FLE S, 71E 7]
A2 IoleES A 2o

HA ESES0l 44 5124 7199 7Y o] A FE 75 HAb &3
2Q1 Aulig]o] A=, = WA FuoflA 19k B JE2 A WA e

.
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2
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filo
pads
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el A 7} o171 -, FaF = 7 |
Al Aol Al o]d A 109 o2 AL, o)7|A £ A 49] ol&S &

= OJEt A-ol= FH 49 ol&Htoll & 4= |irk mEbA 3
1 = gare] gt AEQJAF 6(=10-4)°] =o] EQ] ABARI 4Kt 3
o mERA A G A o] 71A] HAL 49] e A= A WAl 73
mjoll A E7F 011 %, 7 WA oM 7 ol AL A} EEtA[A] Fer
25 FAF BE 09 g9 dERtT: FaE = A A FrfiolA o4

3% 69 ol &2 AL, o]7]x] £ Aol 49] ol g doue 3 WA A
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wioll Al 2o 29] S-S YD GOt et FALF E= A RIA Gl A o]
4 7% 49 o2 AL o7|A] X Aol 09] ole2 doBz A HA 7
ool A Zf 49] Se PEL &7 et A oz FAF E7F 2] S
< A&kl 3 A A€ of71aL = MA Grliol A= 3gaLe] k4ol gol |

o 7 ZRES0] <A AriolA HA FiE € FE2 50%01R8, 24 &

gl ERESo| 2 7|9e] AfeHE 1719 F EREA PuT A
22 FolA] Aol $4 S5 glek. Aol o] A9 F3F 1= 109 o] &

AL, o]7|4] £ A9 49] 0] @ Ptk wehd FF = Hrf 69 9
I 8o} ok, FaF B o 49) 9 8o} glonE FuF [k FEo

A 48] Fg A&kl uliofA o]d 4= k. o] ERFIM dojR=
ol &2 g2 4o]B2 F;F AR ARl Al AR Ham oA
o 2 ole< e A

ot AlA7F ZTE It ol Hisf F= Fo= that Aok ESE 1Y
F2 FAFSAFAID A A AAS A 4= 31, ol=’t FA 2
A2 3| AFAGelA BB 71 ow9] dF= FRF ORIt o
2hA EE Y2 FALFE T ol & AT V1Y =44 AAE /A

)
rit
&
9,
K
ot

Zt] YukAol 248 5519 Prat and Valletti(2019)= E35F ZHE 710] 3

o BA5H o AB|RE9] AA|%] ZEHE ALL-E(aggregate usage shares)

ot 9]&5t 499 BAIES &5ty TV S 7] 55 AF&-E(overlap
Hof

information)°] £Q35}th= AL
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4) Hol8E S EAF AZolA 2 et

A Aoz B ofF 7R AAAH olqrE= AAISIAL Tt 714
o[BI &3l £RAE AR ¥ $2 AHIAE AlFSHAY 7HAAPES S
UL}, ERE FAFONA B U ABIAE AlFSEAW, Aol AA B B2 ol
w2 7P = dofl HolEl7t ARSE 7| = St SHA|RE o] ¥ 2 AA R
I ot o2t Big o] e} 7F SAR=EA] (winner-take-all) @48 7H4. 231 1
WS =Y 7F e ek EIF AFGAEA 7]Go] viets] S S5t
B AT oL AR g L3 o o 93 9L
o 53] 9182 710l o B2 HloJElE gEsh] 93t WY § shuhE B4
A HT HRADERE AlA 9] B2 7199 157t HlolE o] 7wtst
AL Sl
%]+ de Corniere and Taylor(2020)9] &= g|o]g|7} FA o u]x]=
T2 AT 5 e LRk 249 S5 ARG = 9] £2o] HlolH &
< EASHL Qlot. F FAIF R 152 2709 Q1
HAPHARY B A78sHaL, S35k A1) Hlole7t Aol EAsk= B Al
=7 AR A AES] HlolEH e 4Nl A¥E g5
Hug o g2 8-80] £HAA AlFEaS tlolE 9 2 S7IRIth WA
7195 29 "oy 4 vivl= E7Fsstthal 7Rt ol Aol 2ls)
A Hlo]E o] AZ7F FAIE AAY HlolE A B g lste] A7t
ofg}E Ffoltt. I3 A% A A E371%d0] B A BAsk= 't
7197 8ok, & & =471}40l A AolA HolHE g5 /R0l 5
7¥sto] A A9l ABjROIAl= B w2 282 A5t B Aol 9] At
to]e] 2] g=o] FFAAR/NA] vHg YA 1A o] ofERtt. T152 FA0] =

gBoIM o= 7t 7Ijio] B B2 HiolHE A5 1 11 7ol fBRlA o
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41 glolk 7hssithd, S37]hol A AlgolA dlolg
A2 dlolElE s ok B A 719E9] 224 outside

o, & & HlolE 5 {13 AR} Jofof] njAlE FF
[e3]

A= ol AR o FE wEstAL e SV 2RE o A
L2 71 Ad == A o]t wl=2] }F/3d3} Federal Trade Commission
o] 502 AAIE 20109 7] =2RI(U.S. Merger Guidelines)
< 71999 avE R4Sk d AE = At 71454 = (UPP:
Upward Pricing Pressure)o] tst 402 tjAa € QA4S 73x35c} 1
o= Bkl AR S Aol Bt 58% S T 202 Vi
o of7]oM= FHS A Aol A Aol o] EA = ofof Sh=A|9
ek 29| AAE TR

A& APEolA APEA ol 71 Wol ARE-El= W2 SSNIP Bl AEo|t,
u]=9] 19829 FHg7to] ekl SSNIP HIAES thgat o] A5ty 9ok,

)

“A market is defined as a product or group of products and a geo-
graphic area in which it is produced or sold such that a hypothetical
profit-maximizing firm, not subject to price regulation, that was the
only present and future producer or seller of those products in that

area likely would impose at least a “small but significant and non-
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transitory” increase in price, assuming the terms of sale of all other
products are held constant. A relevant market is a group of products
and a geographic area that is no bigger than necessary to satisfy this

test.”

of7]of|A4] SSNIP(“small but significant and nontransitory” increase
in price)= 5%2] 7H14d0] 1W7t A& E= A0 R HE JHeH
FHAPFNAM AFEES sk Hl e 7P S88 A= E3E0] AlH]
Sohs A & S HAY Ao E G sfjof sh=A] oy Al
Fol g, &+ 51 871 15 7o YEYA avE Qlste] AE o]
WO T S| AlC = g Eojof Sl=A]o]t}. o]o] tisA Filistrucchi er
al(2014)2 A 22 vgo] Ao AY F&52 FHok= BTt =
A} 7+9] A7} gl v A A FHA K two-sided non-transaction markets)
o}, BIRL BRABZRER) -2 A ETHE AIARIA Y 7HA|9F o] A5 A7t
o] oA A ARG wjmitt Aol et +rmE Hud o Sl AHA FH
A two-sided transaction markets)= ~2o}0], th2at 22 AR St

D B]AF FwAgl SlolAle T A9 Azl Aol F4E Wast e
SHAIE A A FRAeIAE B Shte] Aol e slojok sict,
@ FEAGNAE AR FeAgo] T A AR AL U I

A

[ollA EEA0] 20]= SSNIP HIAEE= A9 UGS

A
of 54 ezt gtk
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« HIAHE FHARNAE 7MY oS 4o SHolA 24
Stojof gt

« A A FAAGANA = FAHR] 7SS F SHIA AEsh= 7t
7 9] ghof| gt 4294 EAlstofof it

E35] 7 7HA] BE Aol QolA 7 5371]d0] 7HE+ (& F 7H

O] HE)E HHE = U= A7 16 H o4 Z oot

@ BIAH A FHAPGNA = T Aol 20]= SSNIP HAEZL A48

O] W2 AR o thet A=t E & ok BlAHA e ARE FH
AP B2 7390 AlolAl, T S 7H] 7HE 2 E T EfolA] 2 A

7ol thgt SSNIP HIAE= APGE A =2 SHAIA o tiet Ak=7t 2

At

2. 012, EU 5 M7 33

Hl
L
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m
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2 AoMe A AAH o= w2 Weleial e YAEEANE AFolA

AR B E TRt oler § 53] M&A 9HllA vl=, EU 5 A 74
A= OECD2| BAAEH =2 532 a/NtA gt =2 FFIA ot
FA 2 FAe A A 7HRZ FED 5 A A AL AR B

A AQT HE B4 7 "AE AFdelA ofuhs M&A 912t
A AFE ZAloI S 71E HAEERE 719l o3t gt &
EFEA(start-ups) A5H Y7} sl AoA Q] 244
5t BAo|t}, Eog2 fAESHE 7|4 F2 Y IS = Hgo]
Bl 28 ¥ AT A HE SR 7H] 7H= olgroltt.

AERE =5 WA AN BAT=E2 22 57181 Sl= HAEEA

& APolA S M&AZE A0 miAle IS Bdd o, A5A1 AR

s
P
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7S BYstalAt Estal it o]9F 2 29 v ol YAEERE
AlAro] zk= oA (multi-sided) T FAAHtwo-sided market) E4J0]
A& 9ok @rHA A one-sided market)?] EAL 714 AEZQ A
Folut AMH|AFo A o] M&A A Al A&t A8 7S HAEE
F 719 7 M&A HAPI= 28 35, Y +8 2 SFHA, & 2

B, JEQ T S3Hnetwork effects), T EH(feedback) 3} 52
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2t BAGHES TEA R 71200 APGAHEA A 95 FE 1L Qe A o
AHEHE 7|49 AES Q1-HAE vl A A FAAF AA FA] 2Hd
etk E2 AEAA Aoy AH|
A% Fopoll A= £ M&A B7H A AA719 AAE B3h i 33
< A 7Fs/dol LA AR7F A= §He}19) SHARE 5 het =S
7H M&AE} stefete JAEERE AQlolAE 7€) S577F o #ut
ob et s} &7} wha2 7] gigof APGAHA EHE 7] o] A AR
34T 7hsAd0] w2 AEEQS A5 T <
AEARA AbRdol] Blsf opzitt. o]e} 22 7hs S TAEEAE Algo] 2t
£ 1IR3 BRI IEQA autet E31F 719E HlolE R E Fof
S AlstE) S ojeh T2 & 71x] EAo] &9
= =2 Y (entry to barrier) & #-8&5l= FHH M&AE &
3l HekE 7199 BRI HE A o= A5 F= Zlolth. nix|Ete.
2 YA ERE 71 A5 AS Aol BAAED APESHE o] 7] ¢
S IS0t = vlolE FE Eooll = BT AP EE S Ho|
FAA AR &L k. & F8 AR AAGEN op g SEuEr 3
A L3l A = o7 Blolelet HAE AAolrrt A FEIFEA]
& glon, @o]2 AR EopRth= IR ES SHA] ¥lEo]E o]
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19) Posner(1975), p. 319.

52 - OpMieh =Q=0| Y HIWEA: CIXHENE A MBAS BHC2



7t A AL Q1= o] dAlo|t} 200 that 20164 vl= A AR LS|(FTC:
Federal Trade Commission)7} B]t]o]&] 9] 9], 5=, Y 5= st
AT TAE E7F6EA AL, 20149 EULIS|OIA ‘Hloly F= AAI7F FAAA

A ARG, ARJPEE S u[X]= FJ3¥(the implication of a data-

driven economy on competition policy, consumer protection, and
privacy) 2 A2 3197} A= 5 BElolHE AT YR E oo
o Zwo]A] ol@A ulehlof SH=A|o] thet =07} oK 7] ART AL I
22491 Jo]c}.21)

7+ N8

ORI EHE A FHAPY, e S (multi-homing), F& AH|A(free
nature), SE|Ad(market dynamics), B]d|o]E|Q} Zo] AEZ Q] AXYP =
A ARG T = o TRt B4 BRSHL Qlth.22) oo whet Azl A=
S HAGERE 7| 1 M&AR QI3 BAFZ0] I EA He o A

S off 7]& 4FRloll A&t WA A B3 E Akl }lrE.23)
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i)
o
|
2,
ol
H
()

Oo%
A
o=

ko
_l
H
ol
>,
4
o
I
1o
L
f
Hﬁ
ok
oX,
%
)
_0|L
rie
X,
tH
rir
i~
Ay
He)
filo
il
H—I
1o
>,

Fo g S sfoF sh=A]of thet TUE A3

o Evans and Noel(2008)2 ¥ Z2E Aol FHS spte] I
o2 Y] 91 2A0 A O 7hol] G BYAT ERSHAA FH
o] WHSHA A= o] lom A ol EAlshs e EHEol EA5t

= o] olg Aol FUsoF $he AR AT BEA A
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20) °1%8-9], 2 d4d3(2018), p. 20.

21) 919 A=, p. 22.

22) =38 AAN 2 AD2018), pp. 4~5.
23) 919 A=, p. 4.
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3 EAo] AREEl+= SSNIP(Small but Significant and Non-transitory
Increase in Price) B|AE+= 919} Zo| Ao HATA | Q= FHERE A
H|A0] 739 A AFEA o] tiet 7ho| iRl AAlS) FA] ettt E3
Evans and Noel(2008)2 FHEHE AFolM AHA= LT 14T
of] AB]AZE AlEE 1L BHOA = Hi-S- Aoldt Ao A Au| A7} Al
= 3% AHOA WHEA A1 P97 AT A APEZ AH O =Rt 8
4= Arkal Holth259) E& 11 Aok BHol AHof v W 53} 5
= 1E5k= Ao] Fasithal A A3 o]et Z2 S HAEERE
7ol A Lofibi= M&AO] et 2274 AAF Al FHAES] ZrolFA4|(5=8.4t,
a4 EAE )2 7 SHA 9] wiE WELE, AA 17 5= TEH

of 78 AEE B AFE Fstol TS AT,
3z

0o

ot

S~

Hrl2dlyo] 20164 W7kt B 1A 0]t} 26) Bundeskartellamt(2016)9] ©t

29 HSRE AL o U FF AT S0 = B9 A
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o,

o] LE W TEste] Bl AL WA

7P ME 9 BvE Reke BH0E o

24) Evans and Noel(2008), p. 674.
25) 1bid.

26) Bundeskartellamt(2016).

27) Ibid., p. 5.

54 « ORMIQH =Q=10| M HWEA: CIXHSHE AIE MIA

;



OJUA() HA R AHIAS ATSHe HhAle] ThE W ol 8AKIgelE ol
BHB15] $I8E O 7HAE Bk 4 Q7] tEolch.29) ShAIgt EE A
A o] 1A RITe] TP Hh chAAE S TR o, e shke] A
A0 2 S Bw AR ot B4 A 2] AgelA ARSI Y

F

% SHE ARIATE 4 Lol AE 4 JonE S HEY
Ao & S sfof gttt £r}.29) of e vi A EHE AW L] M AP ShLt
9] AMu|A ZHETLS 0] (single-homing)dt1, BHY] o] &AL thoF

Aol A

gt AEl A E3E FolA A= (multi-homing)©] 7Fset 35, 2
= EAES T A RS Esto] S EE A
O 7 A dfjof k= Aoltt. o|et o] ANMFIEEY WASHEL] T Al
T AT ), HS FLAOE DA AR T E ENY Ao R IS
A= 7N ARRtol| wet e AS SEskal Qi
FAAFS] A& Ad EHEY K82 A AHEHAE(transaction
platform)@} ¥]A & E(non-transaction platform)2.& +&35+ 4= Q=

Y, AR SAES ol8ske FE W 7 AR A} Dot $3E A%

8k, FARE A9 2 AL LA e BRE §3L 7HiITk03)
olo} 22 Hoje] e o £ ezt Ho

—

ZHEo] &3k £ 4 Qlr}. EU A= EUR YL
Commission)= HAEEHE A M&AAA T A7]9F 22 & 73
wte} A A gl Aol g ok skl 2ok A<l Al S A EH EC=
#lo] A& (Facebook)oll &J3t $t=U(WhatsApp) 15+ A= HIAHNERE &

Foz ZFSHT. ECol W= Ho| AR} Sh=qo] N2 ALS|HA

28) s34 AH=ZA(2018), p. 13.

29) 919] A=

30) Filistrucchi et a/(2014), p. 298.

31) HAEERE Ao R 91 53] A AREHREY A== widU(delivery apps) A=

T HE
% 913, HIAFHZAEY 2= AL BAY AJ8]A(social network service) AlES § 4 Ut

=
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g AH] 2 o] GG ST Yol LS AAISe FAFUEe R RS
Ao, s 7 Ak Zto]] AA| A7 DojuA] ghoEw Frof Ao R

“gaflok il HQfth.32) ¥hH| ECi= Pl A2 A E(Microsoft)?F §3&
(LinkedIn)?] 7|42%t o] Hisir= EHES ol-&sh= + AT 2R

ch} 8443 gho] Qo] WiEA] EAfeokt BYE Ldo] 5T ANSA

o _112.

IL:

Folehs A& Sol & A B AGS shto] Ll AGAE|A Ao
215193
. M&AE 53 ZAH ARAA AA

tl= FTC7F HAEERE AolA 9] M&A 9IS A ol 2-85k= 5
83 7|22 71E APOlA 2 AE&S HASHL e 54 7190 X 7]
Altarget firm)oll T3t A+FAE 3l FF AAA BBAE AAL =7}
URE=A] 9] of Folr} 34) o]of] gt thEA I AHH| &= A] 2018 FTCOll 23t
CDK9] Auto-Mate 1= 591 AR AZ& & 5 AUtk CDK} Auto-Matex=
3524 0 & A 525/ T A A-(DMS: Dealer Management System)< &
tf5k= A8 AT E Qo] ZE AR, 5] FAA}= Reynolds & Reynolds
o} 3 20189 34 71 Sl A2 70%E ARskal AAH3S) s 14
A 5 ARl oigk FTCO| 8 e Z7= Auto-Mate?} H|% CDKUY
Reynolds & Reynolds®l| B|sf 727} 241 sh AFsAF S/ AARECIAl B2
7H, AT AR, Fr AZE0] Aol B/ R, d w2 AHA
AH| 2, 32} 2 1] S0l 42 FH= AT Bl 5= AL R

W A Qe ARIEDS LuTHE HolQIe30 = FTCE o]9 22 773

32) =2 HAAZEL(2018), p. 14.
33) 919] A=

34) 919 &=, p. 5.

35) 919l A7, p. 6.
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< 7141 Auto-MateE 14=52|= CDKY] 9ol % ofd AZE0] &
AE APGolA 9] A A HAHAE AP AASH = =7t UHaL & Ro]
t}. oje} o] QI Aol T EI7F Aoy FF A E3E 7199 4l
R AYAR AT 7Hs730] Uiz 719E Eo gttt SHoA TSHE-
AFE-ZHLH(HSRY: Hart-Scott-Rodino Act)s OlA 7431 = M&A
AAL Y AR E W0k Stk SR 5] Al71= 0] Ith.37) SHA]
9 FTC= M&A AAF tido] B 71949 tid SJAe] At 71%= 5t
G 24ste EAO] tisf vt 22 4SS R Wk itk A, A
A 7S R5H AdAoF & M&A A} A7 AIUAIA S71sl FTC
A9 AgkE AHdo] B E&H 0 R AMEE ThsAdo] At EA, A =
Abol] T2 AR 42 M&A AHElSolA W34 A 97E e
7hs/d0] W A o= UETh AR, M&A HAk= A4Es] ARl o
Folug AR V&S ol 2o =M it 5oy FTC= ©]
£ A2 5ol irh= otk

HRADAA At FAA ] Tl EC= old 72 A o] A= A
sHAQl FAS SAAIE 4= eAlol 284S AL ik 2 diztof| A]
ECE = FTCS} vRIZHA| &= wh2 A 711AL 718k Shjeto 24 433t 74
A A S AUA | gt R ABRE 0] g APEAIE| A Q1 ESE 7149
JAFPFAE 2ABR= Hl JF= FUFsHL et o= 18] ul= FTC tisf A
71¥= 83 2ol EC7F QuioflA dofub= M&A E0f Hieh 59l o+
Tt off A-8-5h= T H(EUMR: EU merger regulation)oll 2A1E {4
ARHE 7|&(Gurisdictional threthold)2 W3|ok stth= F3} o] 1ho.11 Q)

= AAo]ltt. E3t European Commission(2019)2 YA EEZHE A|o] 7}

R

o,
o
N

36) Federal Trade Commission(FTC) 2291 B %E2}7(2018. 3. 20), “FTC Challenges CDK Global,
Inc.'s Proposed Acquisition of Competitor Auto/Mate, Inc”(FHAY: 2020. 8. 14).
37) FTC(2019), p. 7.
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A HEHNA a3t /o] sk AA A avox F&sjof oh& #|2st
AL UE38) & 7]E0f| HEY A a¥tet HdolEE AP o g B-gsto] A
BAEA A S TR s EHE 71do] FA miE2 Aoy wiEA ALG
719k S o2 n|F Ao A o] A= S A A © ABEdS 4ot
P 2of| tfsf A A5l o] Z(theories of harm)S &3 B71 7} Qict
ct.

=+0] A=l A (CMA: Competition and Markets Authority)
< 2019¢ A=) AR T A7t wido] At EuAPB9E HAEH
Aol A 9] Hote FAEF e AP +HS At AR R B8k
AUt OGL(2019)2 FHst= HAEA Aol A o= tf-gst7] flsf 44
=2 dYAA 7182 vl AIFA (forward-looking)o]ofoF 51, gy
fI=Z QIgF F4l(innovation) ¥ HRHAQ1 FA| 4 ol 2= & A= Al
At At.40 g H A of] U} Qle 7t sid o] 7124 Q1 EAl
AL EHE H7]1do] Hi3t dige] YIERA 9 glo]8 7]4E AR
02 s A & (tipping) E/do] AT 4= Slth= Folth4D) 53] o]
%3

Zolmret BHsto] s EalMollA o] He FE2 HAEAE A=

REorr 24
r ol

of
o

2 lo
Mo 1>
o flo

)

i)

N

2/(DMU: Digital Markets Unit) Aldof] 3t Y-8-0|t} 42 A&E7F i &
TR All 7HA] 7162 &l F=r9] HAEAPE Hloll A 719 7F M&A7ZH A%
AE X610 B[RS0 A Thget A" ES Algsh J412 24 5= A
& £Aok= Ags DMUZF 9T Ae ot Ut AA, DMU+= 73

Z P H(code of competitive conduct)S AHTCZH G A&
A FS47190] AL ¢ Sl ANE e AYFY EAE AT of# 32 dia

8| Folof gttt A, DMU= HAIZAZA Q] 7i]l glole ol&x 713

flo

o,

38) European Commission(2019), p. 11.
39) OGL(2019).
40) Ibid., p. 2.
41) Ibid., p. 8.
42) Ibid., p. 5.
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EZAAE 2AFsfoF etk AR, DMUE Hl°olE 73S F7-ohe IollA
Zeto|HAIE Bt SAlo HIZHRL Elol8 E= rgstd Zi<l wlolE ol o

A AAH R YRADEZHE AkQJo] FE-S Wo] ¥hy QI AJRtof|A] HlH|
o|E|7} QI HE G o|riyt ol gl HA A o] o= FH 820 F
Sht= AEEHAE A|Fo] Zh= HP 9] A|(economies of scope) S

T At QAL EREF AIM B4 7192 27100 dit FAE 53

g

SAES TS AT EHEFONA s o] Bl A Ad S Yo =H
2E49S £ 5 Ut ol 54 EE 29 WEolA 5t theft ARt
FEE T 2 AT A4S 9IS FHQ EFF AL AR AT
Sk Zo] 7Rsditt. o] A dig ERE 7192 54 EHEF APIA 7R AL

W APGAE S ThE Aoz &4 oA =M ofF AlolA 9] 7
S ARtshz 23728 & Bt @A) -2, ol AR BIRR A H
AEERE 7192 AP FES Hho[EE 7[Hte g AH|R}; Shag AfH|
&5 AlEdhe d B85l 3ler, ol B[Rk A (A AxEA 5) B

H 7] 9l A4 BE 5) ToIA WASIE RS el S sk
Sl W82 HEAIA 31 9k, 0|2} 2L 412 T2Klock-in) L ¥ 887
AT Q15 B 7| RS A A A9 E TS AR 2 QA H1, o)

ABERENE B2 G 0T M85 B A A8 Ashss Fuh 2y
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o 7hsAdo] okt o9 22 o] f= FT W2 YA EEAE 7|HE0°| B
Arete] Aol A - Hotr] Yl ‘dlolE 718t HEHdata driven strategy)’
< AEistaL, ojet F2 Heksto] tiFe] HolEE ST B0 g tE tA|
dEAFHRO 7| AE S FA5k= A7 A 716kl et olE S
o] dldjo|H <} ATH 7|9 AH big data related merger) A= 2008
WRE 2013 Aolo]l 2H] o] S7IRE Ao = et 43) weka] AT IT
1952 719492 3t HH|olE 2] &H 9l E-gof fisf| 7{JAPEES ZH
{2k ofu 2t AR F ol A o] A vietEtof sh=Aof] gt ol4r7} ShAERE
oy e} Ztar AAG=ol| A & 5] A7 =L Q= Aol

1o EFSHL oFAIZHA] A A AIA 0.8 Zh= Aoy ARH 7]
A Hlo]E 9] B A ol E A Ao ® U = WA . sHAIRE F
< 501 719EY AAF FollA B EE 714z 9] Hlold HFo] FA
= QA2 7ol diet 2APE AR S7FstL . Al 29 HEF
Z(DoubleClick) Q14 AL n|= 9 FU AAG=o| gREEZAE 7| 7 7]
FEY olF WYSHA 2 HlolH FF F/do] A B AsiEA o] o 7
AR 237 AR E 4= QUeh49)
AR A8 E A EE JIEY GAAGONA =2 AP ReS ERotaL
UH 22 20079 22421 Fr Az ERE HE2HS 319 gejo] o
13T 45) o]e} -2 Q1438 919] & F29] H3IARRI ZubEl(Alphabet)
METE2E AR =N & 5 ). dupEl] ti3 Q1 37 AP E(F
Zdo] AE0], tERolE SPAA H AMAHIAS EFF6h= B2C AR,

ZYUE S-S FPH: B2B ALY, RFHE 58 Bgel S A
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43) Wasastjerna(2018), “The role of big data and digital privacy in merger review.”

44) U.S. Government Printing Office(2007), “AN EXAMINATION OF THE GOOGLE-DOUBLECLICK
MERGER AND THE ONLINE ADVERTISING INDUSTRY: WHAT ARE THE RISKS FOR COMPETI
TION AND PRIVACY?" 2211 ZF= (A Y: 2020. 9. 14).

45) “Google buys ad firm DoubleClick for $3.1 billion”(2007. 4. 13), <1 7]AHAAY: 2020.
9. 14).

60 -« ORMIt F2=0] 23R HIWEA: CIXNHEHE AH MRAS 122



% AR AQlo] ARIBH Bl oF 99.6%0] Dateh.46) Et
axpe] AR AGuE F SLAIA(AdSense) T B FuEA SAEY
RN YIS B YT SYS 66%S AT A7) 0|9k ZL wolH 72
= gE2eo] Best Yol YAlol Wi AR 7
i BuEA EYTE F4oRH V1S Letel FuAAY
A S akstas sttt

£ AL w3 FICS} ECO 71488 A4 ool 9, O AT 8
2149917k 1l -etel B Aol W AARHo] gicki AES e
AL FRARE SASAT 4949 BA FICE 484 Dol 2

°1%‘§(Clayton Acty A7ze] FASte] T30 RS AL g
Setel YTBNE Aol ARG YA o AsAY Tefat A5we)
2 QI8 58 71%00] SHskE Selsk YA AAkstech Tel3 1 B
A 5 719 7k AHIZ} glole] Aol QAR ol op1e 4 ek A% F

ol tisiA = sttt SATE FTC= 71927 #7golA vh=4 9

[e] A=) A=
ey Eﬂ'—'ﬂ‘}! cd‘l“é‘%

<

_>C4

%)

4

| ¥F= AA 2 7FsAo] St 28 WHo BN & IS SUsHA
th.50 3HH ECi= 20079 94 219 729 HEZE A de Ao,

46) ¥3]H, 1=R1(2019), p. 45.

47) "2 171G LopEl, At ol A WiE A Frloll s 2 4% §1011(2020. 7. 31), 221 71AKA
A1 2020. 9. 14).

48) FTC(2007), Statement of Federal Trade Commission Concerning Google/DoubleClick.

49) European Commission(2008), Case No COMP/M.4731 -Google/ DoubleClick.

50) FTC(2007), Statement of Federal Trade Commission Concerning Google/DoubleClick,

pp. 2-3.
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"BEU 7192 #4(Council Regulation 139/2004).°f ZAsF] & A9
BAAT S wslts) T1Esto] 200749 11€ 13¥0l= & 7o) EU
B &A1 (common market)ol 419 A4 4 FH4AHL(EEA: European
Economic Area)®] 715-& A& 217} Aok wrtstal "EU 7| A2S
81 Aoz 17 cof w 2APEALE 7HAI712 SH{th. o]% ECE 2940
27 AL 23S SHHEA 2 JASH 7 S FAI0lA ] antAQl A
Asfgt 7Fs/go] ikl wasto] & A 511kt
5 Zofl gigk FTCS}F ECY] BAoA & 5

& 2 7192 A A Al HlolE 7 7
MAREISIE o Hlofe Hg el WE ARIPEE S o]fp= IA thF
A & Aol AMdolth, WA o Y= BF A gD ERER] 720] 7]
Fof| {5t Q= HlolE e} HEZE o] {3t HolHE AT M 1]
o] AR Aol Zdsh= A v A1 B4 - = (forclosure
strategies)s AAIEA|2} T BltolE &8l e HEYA 535 59

APEAENA A 915 F-8 7hsAdoll thsiA= dztelA HEsklt 1 2xt
ECE 20| 14 &3 F1 g A3 BH 0= fEZ9 14 folH
£ AREStEEte, S AolA AAsk= oet EHE 94 FaL EVI"
(targeting)& 915l R FARE F79] tige] tlol8 & Syst= Zlo] 7}
SoFhal Hokth FTC E3E F24ut of gt EFo] A 4= Yl 1A
tlol e 7} 2l FILA A Al S
©519IT.52) olo] tigt ZARA FTCE 28l FaFHAgoA 129 &
8 AAYAIRl mlo]|3 B AT EL} o5 (Yahoo), EFYYY(Time Warner)
< E0F JA F2olu HESE 0] 7L QA 2 ALY HojElE B

S8 9ok e ST S ECE B 71 9d% 591 25L AAQgnn
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51) European Commission(2008), Case No COMP/M.4731 -Google/ DoubleClick, p. 4.
52) FTC(2007), Statement of Federal Trade Commission Concerning Google/DoubleClick,

p. 12.
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AR ERE Alo] FA5] WAdte] we} mielNE AU 5
HHRE o2 T2 Fole] IR 24 1f

i

= AldsfjoF qlthe o] X424 0 2 A7 = o]
Ft}. 53] v=-2 EUSF 22| YAEZA SsIoA ZIRIEEE S ZAIE o
F= HE0] A7) glon ollilE] 4 (OMB: The Office of Management
and Budget)®} FTC7} AP ER 7|24 9] dghg Fdstal e A
“go]t}.56) o] 9} Z-2 v ol A Stigler Center(2019)i= 710l AAF=1ol A
Aok AL HAS 4 Qe HAGAY AFZ2 A 024 HAEH(DA:

Digital Authority) 41’d& A|FstATHS?) AHEA AFE DAZF 712 43

53) European Commission(2008), Case No COMP/M.4731 -Google/ DoubleClick, p. 97.

54) Ibid.

55) 1bid., p. 98.

56) 7N R E T A3, https://www.privacy.go.kr/pic/nation_usa02.do(FHAL: 2020. 9. 12).
57) Stigler Center(2019), pp. 104-105.
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o W 223 ApHS = B2 A A 08 ARl A ohEA] gkokd A
JAYHHT, to]El o] ARt 59 ol HF|of Stth= ol At

n)=3 2] EUE AW Qo HExo] /I EH S EU JEE S
Z(GDPR: General Data Protection Regulation)©| uf# & o] Qlo] tjx|4d
ERE AZONA 719 2F M&AE &3 HlolE =4 o]4+& GDPRE| oH 4]
Ao o5l thFofof ER|of Tl W2 =2]7} o] Fo{A| 1L Ut thEA S o
2 201649 9¥ 23¥ #9 HlolHES #=7|7HEDPS: European Data
Protection Supervisor)= “BlH|o]E] AJtf 7|2 A 95t A =
H Z5dof 3t EDPSQ] AIRKHEDPS opinion on coherent enforcement of
fundamental rights in the age of big data)’& TH5IT}.58) g Hil
AlofA EDPSe= HAE FHolA2] aatAQl ¥ YP2 fItt dAD -4k
(Digital Clearing House)59 A9 A|tstal Qlow, E3t EU AR E=0|
2RI QI EE S, A9 A 52 TS BT o AT st A

of that 2] gL Akt glk.o0

3. 2%

42 Ao 1AL SHES AHE o] of5 A BRE 7]

of TRt At o] 23t S2H AFAolE AW EATH

58) European Data Protection Supervisor(2016).
59) European Data Protection Supervisor(2016)°l] Wr2H tX g HAtAE tf29] IS 435t
o} 2, EU 94, 55] =17 2F 221 AH|A A3 B w84 FAES HE A 7P %

F8 WIS B o] HolE RS 8 2N S 715S BRI A, DAY Hoplq §418 23

o7] §18t FAIEFAo] Haff =2zl
60) bid., p. 3.
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OAEEREL 7] AT WYY BAERE B ofele ol
TASE AR AEAN AGAANAE WA R Ar|7 T
M GRS BT v 7MY F23 Bl ZHdolgdit, BHE A%

y 2 ANH

oA O T TN AR] B4 02 QI8 B AHlAE0] Y(ero)e] 71

A @z wdd o Qe AR ORI Z1ed] 7Rt A= Al

I AE|A0] Ed, G4 7e I 22 FEA e Eshd A
A AATERE T & Qlt). Cremer, Montjoye, and Schweitzer(2019)
= HAEA e B4 o r SEAQ o] fiet oA, HIENS a3, b
O[E|9] FR2/4S FX3I & AN of2let E4E0] EA5HA ekgtd
A2 oFU AR 71 As5(machine learning), H34et &alel 52 e 5
UAE 71&9] F43 @i oy 424 - A% H8-2] &2 a4
Aike] AEE 75 s EuF obd 2t Al AH|AE2] FH| e} 4
HIFAIE 24 d&she Hlk 885 0] 953 ARlA Al82 7oA skl
o}, o3t EA S A SHoIA 9 a8/ Aot 8 SO 4HAF o4
SHE= 884 2 25kt 1™k EEskal HAEBAY o]
T EHE2 YA ERE Ao Ad3d] FE3E 912 Al (economies of
scope)E 7Fs oM T 2M oj AL o] APGAHIE S F4% 719 A=
E4](winner-takes-all)sh= &8 8 (tipping)S Z#HsH7|% sict O)X]
AN A= o] 2Rt o]+-2 B FEN7F A1 bl A A (competition
in the market) 2 th= A& HAAE X A5H7] 918t 43 (competition for the
market) 0.2 A|EE7| % S}

Fumagalli, Motta, and Tarantino(2020)= 71& =S347|4% 7|<&7/1e A

32 A% WA RSl ey 4B Bastel, BAE AL

O Ooo=w 1

o

ol

l~

ST AS HAelA Aoz A|F o] 7hs et B legel R A

2 5315 Ad 4 9leg o240 Byt sg ko] utew 7]

5y

=47
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o] o]2fet ‘B AAE 1%t A<e(killer acquisition) & BT 49 4]
A} Fg0] Zhagk ERt oty e, 71E ER7Idol i 71
F2 NIl ShE et AR S48 A
Crawford, and Valletti(2020)«= ©]2{3t =215 t©f 2451, Ttefol 7]dgt
o] gl e, thE A 719S QI5sto] QI 7o) 7dsh= Aol
U AHIAE Algshe Al QI55hs 7190l AAIA 02 #4119 719 HoflA
A4 7dsto] A 7143 AAY FAFA RIS AAY 4= Aokl TSt
Fr}. ESE Anderson and Coate(2005)= 7+23} Zo] AAMEIAE 52
AZsHARtE FUF2RE FAPAS A FHA ERAZNA

_|_4

J>~
(i3
i,
it
)
1o
s
ok,
Mo
b
i)
N
P
)

A2 35 Y(single-homing)Z oH= ¢ A4
ol ds] F&m FAAHIAE o] -&stH 2t A sfjof sk Baro] el F7Fste]
HIZ} S-S A 4= A2 AT Prat and Valletti(2019)= 2HIAHE
o] e 9 (multi-homing) sH= Aoz 719EF2 E T2 H2E §5
of AH|A}F S A 7hsAdo] A= Ae Bt

S AEEAEY] M&ASH TAH FAAF =9 shAEYo] ofzt
S APoke F2E BAFTET} OECD BAA YS9} 22 A7)+
BAE AA Jygol QolA Aol & AFRFES S o= TRt
=07} o] oA L Qlrt. 71GAY AAY] el & 4 e AEA
¥} #Este] Y AdrEdAL 2016400 oot 3FAE SAE F=
FAAG EAE Efoto] AEE YAk 71ES AAIsH]
% olGitt EU BA9=< EUHFALI(EC)E YADERE A% MEAQI
o] A (Facebook)-$¥=2H{(WhatsApp) 71425 AT} vfo|A24ATE
(Microsoft)-82E%1(LinkedIn) 71923 A& AASHAA ot 7%
U 8ok HEE FotHA EHE /30l uet B A o] gebA
of gkl Witk T3 AR AAE I3t 7142} Tsto] vl AgAH
AYS(FTC)E= 20184 CDKE] Auto-Mate Q15 A AAFSHAA HBAAMY

B

a,
>,
i,
iz
i,
i
1o

o
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AR AA &7t Aetal Kot & 7|4 8%S Bt ¥ A=<
BABAEH(CMA)E 20199 HIAME 53 HAEGA ] a2 o= g5t
7] 918t BAT=9] AL 7oA L Eofof & ARPES AlAsHT
3 22 AT T B2 UAEEAE 714E0] BARe A
A S5 A7l sl g HiolHE ST F2 0w i or Fsk=
719928Hbig data related merger)°] il = FE511 Qith. 1Ho = &
T-3taL, o735 glofE B olgr= HlolE YTl whE AT A Ash 29
HLHT= NI EE S B AHAE S o|2 K= o] Fojrtal o
AUt
oRAIRt FAG=] 7
=207} 71 SHAINE AR dgo] 271 TA0l Qlo] T =07t iAo m
hdolA] o2 Bt oy}, 11 W&E ohA ATE AR BAS=T 347
| HoluA] eh=tkal & 4= Sl o]t HE aresio] o

o2

, HAEERE 2ok 244 Ay add 47

o

= FHEE oMt o= A EAE A B R M&A 542
A AE Fof|, opAlt F=a=E AR, 53] 7192 A, T2
AU} A1 YA EHE M&A AH|Q] 20184 Grab-Uber FAR] ] &
A2 AAIR
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AdHom 2 o AGBREY WSl SRES B9 AdE 5 U
0] S5ukzolL} okt QoS BBTT AR ATFE SRo|A] FEuT
= O EAE] JAL oprtA Aol [ AARCE AF, Al
22 A o] 2A There Fehe] G BERFo| Aol ehkn Uk £
oA A $0] AOFO R Qlsto] oblete] TP BANE A WL B
31 B lo] 53] opalel Ao Vol A 2 o] AR G
Hokg HuAoR thRuA Bk obek Aoe] HAGBNE A U

(]

%]\

=4 A5A 90 R FHsle] LA A7 3K 9] wo] Fa.
$okg Agsks d] glo] HEE 712 M1 ol Tt Google-

Temasek(2019) 5 7129 ZAAEE FalslE o, obAIQE X9 Yol A 5
o TR HAEEAEY GG AAVIAY, SASF D Hig AlH|A, S

OTT #E& & % Ut o 2obg SH 02 180IHE opjet Fate]

o 2| ol A o] 2012l D BHE Hotel Beldh 70 M&A AHL A&

1. OFMI2E L CIX|RSHE AY

|'0Il
Okt
|E
Jim
Yal

7t AR

o,

ORAIRF A9 Bt 1z} g5of whE HAE QF #3528 YA
Al F5 Adto] A wk2 FAAE Holx 9lon, FSol|x 11 AAA7} A

o= 7tgt}. E35] AlgjAog FL 0510 H|Zo] o} FH}l Z&j
7lEko 2 3t M| 2U A7} 4L T Ao gtk o9} #eistel 7

=
=
A%

ﬁmkﬂ

d
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oZ‘..
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Z 2(2019)°14= HAEERE 4% o9 FAHLE 2% AREA H
A8 9 2]9x(Digital Development Index) & AA|5}aL, 0| & HI® O & o}
AlRte] YAE A 714te S =853 H|EAgE v Qlet. ofof w2 of
A =7k 5 A7HEEE A AlA 1L 29 gAERA T s Hol
Ao, gy, HEY, EHAlob 5= HA| 79t o2 Forde]
T2 71SSHL o, & AAVSE F 200 HAATF v, HAEAA
A9 7 & w2 7138 8R10 g HrhE L Qirk.oD

AAZ 2T oMAIQE A WollA = AAAN, S8/, a8, &% 5 o
ARt Zopoll A YA EAF 7|8 v]2YA7L Wi A GAFshs FA1E Hol
ULk 53] opAIRE A 9] - ofulE, YIEHA 5 U4 ERE 7|4 &
ik ot et 1 (Grab)¥t &2 AR EHE JA o B TS 5T wigt
ojztil & &= Utk
5t oJu]oflAf obAQE A Wi HAHEZHE AL 7FE Aol gt =
= HE 2 o v glo v A fARE A ATLZE A Google-Temasek
(2019) oAt 8 67 =7HE tAF = AHAIA Q1 A ojof whet Qe 7
Al & 7R vF ek, 2 A9 - Tt JAEH 7]8E A SolA =
22l ofgY, el njtjo], SARS, AASAY 5 470 £oFs R
O/ = (Q1=HAlo}, HeojAlo}, Bejd, A7FEE, Hi=, HIEW)Y] A EE
F45H3t) olof| =W H7PEE= AZYAlopt HE Eofo] AA4 7P &
A B/dskal loH, UHA] 57159 49 2 Alol= oy His, HE
', AZIEE, P o]Alo} 5O =0 & AYFETE 2 A0 YETH

R

A

Ox

gl
o

S~

rr

61) 778 21(2019), pp. 45~57.

H3H OpMIR 2= LIX[ESHE AT H MBA « 71



| 77 3-1. SHO FR39 Fop Qe ZH 72 £ |

25
21

20

7
5 5

5 4 3 3 3 3 3
2 2 2 2
CHEmR mEe. miaee <fom BEme HEwm:

QUL A0 Zef|ojAo Lk AE2 Ef= HIEH

6 6

L RSN CpE| 22t oyl 22t 0o 1 Sxt 3R

K12 google-temasek(2019), “Google Temasek e-Conomy SEA 2019, pp. 21-26.

E3E (3 3119 UERd vie} o] 2019 @A ARFA N AP 282
of e Al 242t ZdA) AEU AN 38.4% R 34.6%2] BlE-2 AAI81L
Jom, drpgoz 221 v|tjo] Fok= 14.3%, SARS-# A2 12.8%]
Hl52 AAoh= A o2 YeRgth o 20259 AGAIE 201997} H| L sg
B, ARIAN B SRS A A7 of e BopEn HE Zlos A
FEAL Ao FE AFARl e 7IEeR & 22 ofd oA =
A FE 21 20.9%, &2Q1 T8 ZoF7t 13.0%% &2 HS2 AHA[5k= 1t
SRS AP A B A 59 0.7%00 23Rt A= WER
oF. EQF 221 vy o] &of FoflA= 221 FaL o7 9.4%, =2+ AlY
HOPF 4.2%2 =2 HSE AAShe HHE, 759 59 B H[H. A A

g2 A AEY AAOIA 2HAI8H= HIFel 0.6%°0 B4R "R 5
AE 2ok A%, 25T S ZokR Alske W 2] Aol AIE
U AN A ZA T HIF-2 7.5%, 4.2%% Uelgt o, 35 S4d 2of
7F B2 AAE B Ao ® A Sl

Of

(o]
42
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| B 3-1. SO0t 22 o742 205 QIEY ZH 72 £ I

(e 4 22, %)

o 2015 2019 20256 M
- 72 HIS ] HIS 72 HIS
A 31.6 99.5 303.0

NN | 5.6 17.4 38.2 38.4 153.0 50.5
=220l oY 194 61.4 34.4 34.6 78.0 25.7
22121 93 0.3 0.9 0.7 0.7 2.0 0.7
22101 S 6.6 20.9 12.9 13.0 36.0 11.9
2201 45 125 39.6 20.8 20.9 40.0 13.2
=201 0|C|of 3.8 12.0 14.2 14.3 32.0 10.6
7= 89 ¥ HOR 0.1 0.3 0.6 0.6 3.0 1.0
22121 AY 1.6 5.1 4.2 42 9.0 3.0
2201 g1 2.1 6.6 9.4 9.4 20.0 6.6
SA3F 2.9 9.2 12.7 12.8 40.0 13.2
22101 SAHE 0.4 1.3 4.2 42 20.0 6.6
22101 25 2.5 7.9 7.5 7.5 20.0 6.6

0 QI H|A[OF, ZOJAOL, T2[H, H7IRE, B, HEY 6742 ARTEY A 7I1E.
A& Google-Temasek(2019), p. 32, p. 35, p. 37, p. 39.

Google-Temasek(2019) A9 3L
ofuz} g AH|A AP Auto] digt F4olB=, AR qADERAZo|T=
F o] A mhekS 91t A # =2 B85t H JlolA= 27k B st ot
AEYl FEL7} &2 Zopol Higt FHARE=A dd40s 7P wopd
UAEEAE A A gofolghs SHA = 9fn] Qe AAtwe
T o2 AREE AASA, SRR ARlA, SEF ol A
221 BT OJ(OTT AH|A) T AR FERE oAI’F =704 9] HAEE
AE A A% 4 38 EAS EAstaA gt 59] 21Ql it o] Fofe]
4% Google-Temasek(2019)914= A9, L, 5, B & HHFt 2oF
£ XIS oY, & oA o] SolME dEEA 5 22 SRR 7

AT QA B BT G OTT AB|A ARE SYH 02 Auluaz o

mlm

Q& Au|2 Hopo] g%

)

o]
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. ARA

Google-Temasek(2019)°]] W=, opAIF A FQ 67f=HQ1 Ao},
ZelojAlol, TEjH, AZIEE, "=, HEW) AAVIAH A2 2015~19¢
9] 7|7t &3t A+t oF 66%°] FFES 7150h= & W HE AAEEE R
o] Qitt. RHH opAIQF HAP I AR A2 FA] 7|8 EREZ0|HL T 5 =
Lazada, Tokopedia 9] dAlE°] @A F=AQI A& A A|stal Ut &
5| A7ER 20| EARE F1L Q& Lazadats JITHAOFE A|QgE ofAIQT A1F
Ao A 71 2 APFERE2 7155t Sk ¥ Tokopedias OMAIQE
A W Zof APgolztal & o= Q= A=A ool Y =2 FRaS 7IHe
B 11 48S ol U 7192 AUzt v et

T8 F7PHE Au W, HA ALyAloke] B9 20209 1/427] @A 4
7t 20| ERE £ Q= Shopee®} A= 7|8t E2&<21 TokopediaZl 2t
ZF 1919k 2912 AS FE5hl ok theo2 A=7]Y9Rl Bukalapak,
Bliblig 23tsto] Lazada 5 &HorAoF AU FAIE EIF Bl A &2 HF
&= Eo]|Al nh o] F JA=YAore] o AAIAH ERHEF F Sh
Tokopediat 20099 A= A4 C2C Al S4e ERECZ A1Zok9]
o, A= ®H 7]8E AR A Aol BiE AJEAIE HolHA BEo] of
ARt A0 T Q1 HAIA Y EAFL=E AJoI3ATh.02) obA|F AV A
A APl 4% 7Hs/doll tigt 71HE Bigo® An e dEfHi), 1o
Aol A d 2R E ti2 FARAE A= & Il FARE=R

Jo

62) Tokopedia EH|°|#], https://www.tokopedia.com/about/our-story(FA<Y: 2020. 8. 23).

74 - OMMIQt FQ=10| ZHE H|WEA: CIXZEHE AE MEA

;



FHE F53 B3 Qltt. 2ol ofet yAEERE dAST "RVHA=
Tokopedia ERF HAVFAF &ofoll A o] TS 7[Hte = 22191 44 5 H
B2 2ok S48 AR HE thdststal Qi

AEHAJoFe] T 2 AP AR JA|QI Bukalapak2 2011 AH
&l Tokopedia®} Bl&E0] AT AoFe] i AQ1 AAMIAH ERFO = 7
stRoH, Tokopedia®t WEIZHA 2 FUE 7|40 Adsk= & w2 &
2 AA Qic}. E35| Bukalapaks 20194 9-2ut2te] w]ofAlz} Ho|H
TH7E °F5,0008 F¥ 29 FAE FA5he 5 FHlolA e F5ok= ARt
S EFol=taL e 1 Hof JD.ide S5 20 AAgAH AA
% 5hHQl JD.com(FE5H)°] 20159 IEH Ao} @X]of] MEslo] HF7H
AAVEAH SRFL =, 20209 1/4377] A obAIQE ] HAIA AA
S = 7 /ot EHE0 = wHEnh

)
o)

=
)

| 78 3-2. A=A} 10Ch FARIZ BAB(20204 1/427] 71 |

(9] w9t 3, BHR 3 2)

0. 10. 20. 30. 40. 50. 60 70. BD.

Shopee I 71.53
Tokopeds I G5B
Bukalzpak I 3763

Lazadaindonesia NN 244
Bibli I 17.6
IDid mEEE 6.07

Crami N 564
Bhinnekz MM 445

Sociolla mE 3.05

Zgloralndonesia W 242

AI2: Statista, Top 10 e~commerce sites in Indonesia as of 1st quarter 2020, by monthly traffic,’ https://Avww.
statista.com/statistics/869700/indonesia-top—10-e-commerce-sites/(AM: 2020. 9. 3).
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A7FEE ARSI AR A7E] 9 19 E3HER] LazadaE BFE Qool0,

Shopee, Ezbuy & A= QAI7F AA| A FEskal et £5] Lazadad]
T @A A7 28 ofyzt FobAlof A oA 2 A

71E3HaL Qs thA Rl ARFA Y S2Fo|th63) 20129 L9 QIFH]o]
B2l Rocket Internet®] A ¥stoll A Lazadas S'FoHAloF A1 ZHto]|
A9 =2 AReS 7INte = HE FAIE 7158 et 2016499l L8t
v} 1550 QIEEA, Lefuiate] obARt Al g HEke] AYomA 75
S Ao R A= Qltt. ]9} HEo] 20174 4¢ ofilEe] meie] 3 Z=
I9e] A7tz E &l bf-gsto] 221 v RedMart 53 EE2
3 FrARRE AHIAR] LiveUp' 31 ABIAE Al5she 5 G FaA
ZFekstar Qlet.64)

ol
.‘
of

it

| T3 3-3. AZFES 100§ MR SHE(Q019 3/427| 7|%) |

(9 40t 3|, PR 32 4)

=]
[
[
w
e
wn
o
=1
o
1=

Lazada I [ 8
Gooll N  5.94
Shopee NN 412
EZBuy I 137
Zalors I 12
eBa; NN 082
Courts Singapore I 0.79
LoveBonito N 047
Forty two HEE 042
Reebonz M 0.39

A= Statista, Top 10 e-commerce sites in Singapore as of third quarter of 2019, by monthly traffic,’ https://vwwww.
statista.com/statistics/869701/singapore-top—10-e-commerce-sites/(ZM: 2020. 9. 3).

63) Google-Temasek(2019).
64) Lee, Cassey and Eileen Lee eds.(2020), p. 200.
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SHH Q00102 G-market®] A7F22, AE o] Ao}, Q= AJo} ¥l
°] 20129 ME2 BAEE A&t AOR, 7IE G-market®] FHoA o
Ao 4] JFHZ 7Nt g AZPE 2o M 9 3T MAFATH ERFL
= A uigstar )le.65) A7FREE 7|Wko 2 @A QIEH|Aof, weo]Alof,
T, 35 5S7/M=0l &) o, 00 E3] Eie EFASIARI Qxpress A
2 5% A AASAY EF AlLE F50] 837 AR or BriEL
AUTE.67 EFF 471 2.9] 3] WAV A EHF T <l Shoppees= 2015
| A7 204 AZ EA1E ol 20199 A A7HEE, QT YAl HE
o, Hi=, 29, gEojAlor & FEotior 67l A Hitt, Bk A
o] J=3}31tt.08) Shopee?] 73-9-= ot ZAFC] AE3HE 915] ‘Shopee
Guarantee' = AT Z(Escrow) AHAS E5H= £ Adof gt Hot
9] 7S ZFESkaL 16970

HEH O] -4 AAVSAH ERFC] tiet A2k A2} 19, 29 ERHF
2 Shopee®} LazadaZ} AR5k o4, A=+ 7|HF Z3&21 Tiki, Sendo Sl
et Ao B3 =2 Holt} o] F Tiki= HIEW o wAIAQl Zalog B
okl Sli= VNGZE Sendow= HIERES] ti#2Q1 IT 7191 FPT7F FARRE
ARSAY EAFOE @A 7 AA| 7t Aol =9 SR A= dHA

Th7D whoF 5= 44 ZF Qleehgol &md 77, Shopeed] AGA &0l &

65) “Gmarket Singapore, Japan, Malaysia, and Indonesia to Rebrand to Qoo10"(2012. 4. 17),
https://www.techinasia.com/gmarket-rebranded-to-qoo10(H4<: 2020. 8. 31).

66) Qoo10 EH|o]A], ‘About Qool0,” https://www.qoo10.com/gmkt.inc/Company/AboutCom
pany.aspx(FAMY: 2020. 8. 31).

67) Qxpress ZHO|X], http://www.qxpress.co.id/html/company_philosophy_vision.html(Z
A1d: 2020. 8. 31).

68) Shopee ZH°]#], ‘About Shopee,” https://careers.shopee.sg/about/(FHAL: 2020. 8. 31).

69) ‘2R (Escrow) AHIA & 2201 &Y EZRE EFS T3 4% 149 A HFS PGAL
Az &, i AE Al £PE] ATl F= AR A PAS B S 6l= AH| Aot

70) Shopee A7FE2 EHo|X]|, https://shopee.sg/(BAY: 2020. 8. 31).

71) “Will Vietnamese e-commerce platforms Tiki and Sendo soon merge”(2020. 5. 22), http://
hanoitimes.vn/will-vietnams-e-commerce-platforms-tiki-and-sendo-soon-merge-3121609.
html(EAL: 2020. 9. 2).
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Hohe wEY Ho) AR SRE0R YT 5 9IS Ao WYy
olct.72)
| T2 3-4. HEY M BUE MEE(20199 712) |
(2L %)
0 10 20 30 40 50 60 70 80
Shopee I 75 ()
Lazada 62.0
Tki e | 50 0
Facebook 47.0
Sendo 46.0
Zalo 26.0

The Gioi Di Dong e 23.0
Aday ol p— 20.0
Dien May Xanh  p——— 19.0
Now.vn  p—— 19 (
Cho Tot  p—— 10 (
HotDeal  p—12.0
Bach Hoa Xanh s 11.0
Nguyen Kim  p— 11.0
Lotte VN s 10.0

220l A 0IZA} TRy MR BB MSE T 21
tﬂ. Statista, ‘Most popular e-commerce sites for online shopping among online shoppers in Vietnam in
2019, https://www.statista.com/statistics/977848/vietnam-online-shopping-sites/(ZA4: 2020. 9. 3).

71 Q]of] LEupL, offE, ofdo] 5 8 FEH AAVIAN EHESCI B
T AEsfUeH, fh= o E3F 1091 Wofl ZE A= QAN ofet 2=
W ZHE] HAXA] L= AT TS Holx 9t ot 20204 Eo] A day

roi®t ZH|7} Slgot AR AR ARQjolA Bodt= & thre] EHES0] Hl
Ed AZolA 9] Aol A3t ol#ES AL e Ao E YT T3)

g o] ARMIAY A E3t Lazada, Shopee, Zalora 5 A7FE2 7]
Hhe] E2iEo] A AlS FEokal Utk A= AAIA ERHE2 HE

72) “Dual lightning strikes to turn Vietnam's e-commerce equilibrium upside down”(2020. 3. 6),
https://www.vir.com.vn/dual-lightning-strikes-to-turn-vietnams-e-commerce-equilibriu
m-upside-down-76689.html(FAL: 2020. 9. 2).

73) “Lotte.vn quits e-commerce race in Vietnam”(2020. 3. 1), https://www.vir.com.vn/lottevn-
quits-e-commerce-race-in-vietnam-72862.html(FAY: 2020. 9. 2).
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9 HAA &S FFok= Agromall, FEIAE-E FF0k= BeautyMNL, C] &
£33} F2jw ABS_CBN H&=ro] ?F2Het O Shopping 5°] 1oy, E5%
o] 71 4 HFHY 59 ZHolA Lazada, Shopee 59 ZHEIE= FAP7t
2 Aor dd,
| 7% 3-5. WelE BIC MR BB 2920194 2/487| 71D) |
(ciol 0t o, BB WEK 2
* 25.15

2.

20.
15.41

15.
10.
5

145 0.72 0.61 0.25 024 0.13 0.1 0.1

0. - — — e g e b —

Lazada Shopee Zalora Argomall Beauty O Shopping Galleon Youpoundit  Zeus Sephora
MMNL

Ktz Statista, ‘Most popular B2C e-commerce sites in the Philippines as of 2nd quarter 2019, by monthly web

visits(in millions),” https://www.statista.com/statistics/993273/philippines-major-b2c-ecommerce-sites/
(B 2020. 9. 3).

th A6 Au

Google-Temasek(2019)0ll W29, opAIRF A =8 671=9] A5
APFEE 20199 @A oF 1309 E#= 7459, ol= 20154 309 &
thH] AP JFE 44.3%00 0|2 F&3T Y FAloth 74 B3] SAEH
S0E JAEC] Y T ST AR I o2 EAES R HSHL Rlo] 9]

AT ASE A= HYE Qi

ORAIQE A1 W SARS-R B HiE AfB]A Foks AEFARRI Grabdt Q1= H|
Alo} AJE 718E0 &2 §F THFEAQ] Go-jek(Gojek)d] A== QoFst 4=

74) Google-Temasek(2019), p. 35.
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ULF. WA opAQE A] ZHELR Grab2 2012 T 0]A|
of AHE 7Ivto g FAsto] 20149 AH7FEER EALS o] HstgloH, o]F
Uber®}te] $ 5% &l A7IE2E 3Rt FHoFAoF A A o)A 2 &
REo 2 AL At @A Grabo] SARS AHIAE AlFdhe obAIt H
=7k A7IEEE 26l F 87l=olH, W SRR A 90%
B7IRE SR AP 80%F Aok & ALHIA oS AlQ|sHH HiF=
O] obAIQt =7l A 19] EREZ LR Avidsta QUeth75) RHH Graba 54t
SH EAF &9 AHE 7Rt g GHjAE|ARl ‘Grab A A(Grab-
Express), 2418 AH|AQ ‘GrabFE=(GrabFood)', ZA|AH]AQ] ‘Grab
#H|o](Grab Pay)’ & TRt O E AFYS EFstaL lth.70) o] 2]3t #g ol
A Ninja Van(g{HjAH]2), OVO(REHY ZA]) & AT A8]A ZoF ABTES]
of gt FAF w3t AT 0= AFPstal .77
T Gojeko] A Hd| AFE E/TE A=Y Aot A= A 7IREe =
SO oF Al A AMAY Grabyt 7 =5 P45kl Ut AA] obAlof
B A1 ARt A 9] A AJuiE-2 Grabo] $-AIg 2 02 Holuf, Q1|
Alotoll A= Gojekol T 7HAAL itk 20199 EA ITyAlofoflA 9] 5
25 HGojek) E S48 Gofood) EoFS] Gojek? H--&2 212 70.4%,
71.7%°1 °|E2+= 8H, Grab?] H-F-&2 22 45.7%(Grab), 39.9%(Grab +
T) $&olth78) 20109 R EHlo] 3% ESiE0 2 AJASIH Gojek2 EAY
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75) Global Data(2020), “GrabTaxi Holdings Pte Ltd - Strategic SWOT Analysis Review,” p. 14.

76) Grab EH|0]A], https://www.grab.com/sg/(EAY: 2020. 9. 1).

77) Crunchbase, ‘Grab: Financials,” https://www.crunchbase.com/organization/grabtaxi/com
pany_financials(24<: 2020. 9. 1).

78) Statista, ‘Share of respondents who used GoJek and Grab as their to-go ride sharing app in
Indonesia as of April 2019, http://www.statista.com.ssl. proxy.kiep.go.kr:8080/statistics/
1047810/indonesia-transportation-delivery-mobile-app-gojek-and-grab-user/(A2 Y:
2020. 9. 1); Statista, ‘Share of respondents who used GoFood and/or Grabfood for food
delivery in Indonesia as of April 2019, http://www.statista.com.ssl. proxy.kiep.go.kr:8080/
statistics/1047777/indonesia-food-delivery-mobile-app-gofood-and-grabfood-user/
(HAY: 2020. 9. 1).
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KI2: Statista, “Annual number of rides of Asia Pacific ride-sharing companies as of 2019, http://www.statista.
com.ssl.proxy.kiep.go.kr:8080/statistics/1034762/apac-annual-number-of-rides-of-ride-sharing-
companies/(ZMY: 2020. 9. 1); Statista, ‘Number of active drivers of Asia Pacific ride-sharing companies
as of 2019, http://www.statista.com.ssl.proxy.kiep.go.kr:8080/ statistics/ 1034777 /apac-number-of-
active-drivers—of-ride-sharing-companies/(ZAI: 2020. 9. 1); Statista, Total funds raised by Asia Pacific
ride~sharing companies as of 2019, http://www.statista.com.ssl. proxy.kiep.go. kr:8080/statistics/ 1034780/
apac-total-funds-raised-by-ride-sharing-companies/(ZA4%: 2020. 9. 1).
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79) Gojek &H°]A], https://www.gojek.com/(HAL: 2020. 8. 31).

80) Crunchbase, ‘Gojek: Financials,” https://www.crunchbase.com/organization/Go-jek/com
pany_financials(24<: 2020. 9. 1).

81) Tech Collective(2020. 3. 10), “Vietnam's promising ride-hailing startup ecosystem,” https://
techcollectivesea.com/2020/03/10/vietnams-promising-ride-hailing-startup-ecosystem/
(HAY: 2020. 9. 2).
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7 20~39M19] tc0| ¥ ST AFAF 300 T HR(20184 94).
A}2: Statista, ‘Ride sharing app services that are used in Vietnam in 2018, https://wwaw.statista.com/statistics/
1003472 /vietnam-ride-sharing—services—used/(ZA: 2020. 11. 17).
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Google-Temasek(2019)°] W= 2019 A oMt 9. 67§39 2
2ol o e APgTELE o 3449] Pelz 295 9lom, 20159 1949) T of

82) “Gojek could be a boost to PH commuters”(2019. 12. 1), https://www.pressreader.com/
philippines/manila-times/20191201/281767041083777(AXY: 2020. 9. 2).

o
o

82 - OMMIRt =0 Y HWEA: LXZESHE AY MBAS 822



H] AFt 15.4%2] 437 FA0l s ch.83) Google-Temasek(2019)2 2
2ol ofgf A|AE I A 291 8T 3(online vacation rental), 2321 &
H(online hotel), 2291 F&(online flight) Fofz FESIFOH, E3| &
HRE-f o] AgAN7HEhE Ao g AL Jlth.84) FA FeotAot A<
Y of YA H|A ARl -9- Booking.com, Agoda, Airbnb 5 22
Eo] AFS FEslT oL, A 7]6ke] of YA A Hof ZHE w3 HA}
22 e AL Sl 2o = deE

WA QlmHAlote] B9 TEll gl SR 5 &4 oF EHE BololM=
Booking.com©] 19E 71Z5l99 0, 149l Q8 ZFE 0 2= PegiPegi,
Agoda, Mister Aladin, Oyorooms 59 AHIE & &= ot A=Y|Aof &}
== 7|9t ZEQ Pegipegi®l Mister Aladin®] 3% 242 2012¥ 3} 20164
of Ay 2l oPA A T ABERIC R TF ofoRR of g} 5,
A} S A AHIAS I FEAL QLo 85)86) o] F Pegipegi% 20184

12 =y Aore] tfj#A] ]l ofF EHE2] Travelokad] AU+ UH.87) QI
L9 gk E3E2] Oyorooms E3F QIEEHAJoF AR oA 591F 24|56}
= 5 A7 YFES Sis Yrhes Ao ® weE: M (3 3-2]9] 4]
of ZTE &Rlols XA o, Ao A= 7IHte = JF thiE
AQl o PAu] A Fof FRFozE 221 oPYE E3;F(Online Travel

aggregator)?l Travelokag & 4= 3Uth.88) 2012 AHH Traveloka= 7]
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83) Google-Temasek(2019), p. 39.

84) Ibid., p. 39.

85) Crunchbase, ‘Pegipegi,’ https://www.crunchbase.com/organization/pegipegi(A21<L: 2020.
12. 16).

86) Crunchbase, ‘Mister ALadin,” https://www.crunchbase.com/organization/pesan-hotel-
gaya-kamu-di-mister-aladin(3A<Y: 2020. 12. 16).

87) Crunchbase, ‘Pegipegi,’ https://www.crunchbase.com/organization/pegipegi(A2<L: 2020.
12. 16).

88) Similar Web2] ‘“Top Websites Ranking of] @k2H, 1=4|Alo}9] ‘Travel and Tourism’ HOFof|A]
Traveloka”l 19] YA EZ Uebgdthhttps://www.similarweb.com/top-websites/indonesia/
category/travel-and-tourism/, A4 Y: 2020. 12. 16).
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F5H A FAH| oA STt} s34, A, G, HE7E, o PHY 2ok A
v 1S SfistRitt.89) I HAokE 7|¥ko = o] Ao, HE|H, 47}
2, H=, HEY 5 SO0 AH o R &S Sfishal 3]0 90 oA
Htjo} SO 2 RE Y X&2Ql FAAl] o] 20179 FUE 7Ide=
Z19]5}93i T 91)92)

7J7HEE L] A% &Hfa]oF #oF 19] WA Ex Booking.come|H, A7}
2 2= FRE d9F Alo]ERQ] rwsentosa.com, marinabaysands”t 29
o} 5915 715sk3ith. L Hiofl A=7|9t s Eloof S3HEQ1 Agodat 22
SHRS SHE Airbnb= 22 3919 49] FARlER A= miZskal Sl
HEHS] Fk sHfooF &of 19 HWAIE+= Booking.como|1oH,
Agoda, Airbnb7} 22} 291, 5§1 Aol E= Al2|shaL Q). 11 Hiof HIEE9
A= 718E E2E2 ivivu, Mytour E3F 242} 39, 49] SHf9]oF A ER A]
oA FEAQ1 YAE AA|ekAL U= Ao = YEoH, o] F Mytour ESF
20184 W A ZHER] Travelokaoll oJsf QU= v} QUct.93) 35t
2|9 o] H &4 ZE AAof|A] Airbnb7} 19, Booking.com, Agoda,
Hostaway”t 242} 291, 391, 4918 AHAoh= & -2 =9 7|9te] 2294 &
FAZE0] APFOIA FEAQl YRS AAISHL Lo, FES Tt Al 7]
E0E-Z ZhotH 7] o3 Aotk
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i

89) Traveloka press, ‘history,” https://press.traveloka.com/history/(Z44<: 2020. 12. 16); Traveloka,
https://www.traveloka.com/en-id/(2AL: 2020. 12. 16).

90) Traveloka, ‘About us,” https://www.traveloka.com/en-id/about-us(Z4¥: 2020. 12. 16).

91) Crunchbase, ‘Traveloka,” https://www.crunchbase.com/organization/traveloka(F2<: 2020.
12. 16).

92) Cbinsiht, ‘The Complete List of Unicorn Companies,” https://www.cbinsights.com/research-
unicorn-companies(FA4: 2020. 12. 16).

93) Crunchbase, ‘Mytour,” https://www.crunchbase.com/organization/mytour(724: 2020.
12. 16).
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H 3-2. OfMI2t 2 67H=2| A0 AMOIE =2

«¢l| QIELIAlo Z|O|A|OF L PE= Etf= HIEH

19l | Booking.com | Booking.com | airbnb.com | Booking.com | agoda.com Booking.com
29| | pegipegi.com | agoda.com | booking.com | rwsentosa.com | booking.com agoda.com
39| agoda.com airbnb.com agoda.com | agoda.com.sg | airbnb.com ivivu.com
42| | misteraladin.com | trivago.com.my | hostaway.com | airbnb.com.sg | tripgether.com mytour.vn
52| | oyorooms.com | maisinggah.com | rentpad.com.ph | marinabaysands.com | expedia.co.th |  airbnb.com

A2 Similar Web, Top Websites Ranking_Accomodation and Hotel(2020. 7. 1 71%), htt ps -/ . similarweb.com/
top-websites/category/travel-and-tourism/accommodation-and-hotels(ZA: 2020. 8. 31).
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E35| o] Fo| A= obAIQF X192 OTT(Over The Top) A2 Netflix
7} w2 A 82 =8 7= 71, iflix & 9U SHE AAIE ETH
BAATEE g0 ot AARE 20184 7|22 FHOMAoF 2|99 719 F
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94) Google-Temasek(2019), p. 37.

95) Statista, ‘Market share of leading Subscription-Video-on-Demand(SVoD) players in South
East Asia as of September 2017, by company,” http://www.statista.com.ssl.proxy.kiep.go.
kr:8080/statistics/886565/leading-svod-players-market-share-in-south-east-asia/(A*L:
2020. 9. 1).
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AI2: Statista, ‘Market share of leading Subscription-Video-on-Demand(SVoD) players in South East Asia as
of September 2017, by company,” http://www.statista.com.ssl.proxy.kiep.go.kr:8080/statistics/886565/
leading-svod-players-market-share-in-south-east-asia/(ZA1: 2020. 9. 1).

AU ZHE F 7H =2 AES Hol 9l iflixe 20144 T o]Alo}
oA A= o] FA| L2, Hi=, A=HAoL BRuo], HiEY, u|ku},
tjol 5 obHIRt =71 HEo] | Ag, WEEtEA] 5 AlgorAof Ao
= AE5FATE iflixe= 20164¥ " 2]H Long Distance Telecom?] 1,500
U & o] EAE AJZMO 2 Hearst Communication, Dell EMC, Sky
UK, MNC Group, Yoshimoto Kogyo, JTBC & F& 1|t]o] AH|A QA&
F402 29 YASC £ Fofrt AITET Yck.9

Viues 8300 718k 73 Q= wlHo] 714Q1 PWCC MediaZl 235kl 3
+ OTT ERF2 =, A7IEE, H=, T2|W3} 22 oAt =780k ofyzt
A%, 5, o=e7t 5 A AlA & 3171 F7koll A AHIAE AL Tt 98)99) wE
W 2015 A7FEE Singtel =& AP E 0] opAIQE 57l A AR AE L

96) iflix blog, https://blog.iflix.com/about/(FMY: 2020. 9. 11).

97) Crunchbase, ‘Organization: iflix,” https://www.crunchbase.com/organization/iflix(FA<L:
2020. 9. 14).

98) Crunchbase, ‘Organization: PCCW Media,” https://www.crunchbase.com/organization/
pcew-media(FAY: 2020. 9. 14).

99) Viu &H|0]A], https://www.viu.com/(FHAL: 2020. 9. 14).
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TT Z2E2] Hooq] 7520204 4€Y 30Q $:94 EA] 508 AJH]
SRS, 100 2020 79 T80l Hooq®] A AH4te] Q15| ]le}. 100
H Z|Z opAIRF OTT APl 83 E4 F stUE S5 SHFY] obAlRt
APl tigt FEFelo] A Aokl A7 e AL Atk 2 & 5 Atk
20209 69 Tencent7} iflixS 50, Baidu] L AEZT AH|
291 iQiyi9] FHotAlor & AZS Y3 vl k.

=7 RE WA ARYAJor A0l AL UEACL HEC] AJ7IEE]
Hooq, 39 Viu, Talo]Aote] iflix 5 47] EehEo] F=3) gron, olr
YIAlo} A=t EHE O 2= Genflixd] AHIE & 4= QT 102) QIEHIXoF OTT
A1) 2ol tigh At A= AAIEIL QA o, Statista®] 2019
W 1/487] 7% A RAL] 2 Ed|AlotolA 7HE tiEH 9l g5t AE
2] AH]AR Youtube(80.3%), Viu(35.0%), Hooq(25.4%), iflix(24.6%),

UEA(14.8%) 50l F3 Hf Qlck.103)

oje} obAoF F71E0] A9 OTT Boko] AJFzo] tisle] Helst B4
FAF A= AAE v QU 12y 7l2A o 2= YIS A iflixdhe £ &
£ BATE} tlEo] YR =715 A9 A= U T4 2 HSARIA]
o3t 4 2EHY AHIATE BASH AETET A E 0T A A0 E wet
"ot A7tE20] A9 YEEA, Amazon Prime 5 229 OTT S3HE9]
7FRIA} Bl go] &3] S71stAL QLo 2017dS 7|20 §A] B4 AEH
g A2l Starhub Go9] 7FYdA}F HIF0] 52%°] 0|2+ 5 7]1& A71EE F
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100) Hooq &H|°]A], https://hooq.tv/(HML: 2020. 9. 14).

101) Crunchbase, ‘Organization: Hooq, https://www.crunchbase.com/organization/hooq(#
Ad: 2020. 9. 14).

102) S=rE812%18-4(2020a), pp. 7~8.

103) Statista, ‘Ranking of the most popular movie streaming application in Indonesia in the
first quarter of 2019,” http://www.statista.com.ssl. proxy.kiep.go.kr:8080/statistics/108
4573 /indonesia-popular-movie-streaming-apps/(FY: 2020. 8. 31).
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| HERAR) A A ZAAA 5 OF 47%7F AEUAS o] 83 Ho] 9]
thL S5 5 OTT AH|20] o] 87430l Sl SEAAAY 57%)9] o
80% o14Jo] YBAE o] g3t A0 Lhelt v} 9Iek109)

| I3 3-9. A7HEE9| OTT AHIAY 0|8 33t |
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A&: Ovum(2019), “OTT Media Services Consumer Survey & OTT-CSP Partnership Study,” p. 46.

HIEF9] 3¢ 2020 ARE2AF Aato] 2 #A) vt Q AET AH]
2 Z NEL 20| 7117} H|ZF0] 23%Q] ¥, A=) W=t 9 BAIAEO] A|
Sok= AEF Y AH]AQ1 FPT Play, VTVeab on, Kplus, ZTV 5 E3 2+t
39%, 21%, 19%, 18%& &2 7FIA HI&S B Arh100 o] F J/-& 1915
71513 1= FPT Play &= HIEES] | B4IAKR] FPT Telecome] 2013
HRE AFst Q= OTT AJH| A0, ‘VTVcab on'& HIEWS] =4 W5
Q1 VIVZF 2019900 SAI5+31tH107) Bjw o] -k 20199 AERA] ot

29 USYAS o83 Al Y SHA 6% 7MY BL HIFS A

104) Statista, ‘Share of consumers who subscribe to selected video streaming services in Sing
apore as of February 2017," http://www.statista.com.ssl. proxy.kiep.go.kr:8080/statistics/
684104/singapore-video-streaming-services/(FAL: 2020. 8. 31).

105) Ovum(2019), “OTT Media Services Consumer Survey & OTT-CSP Partnership Study,” p. 46.

106) Statista, ‘Most popular video streaming subscription services based on usage among
respondents in Vietnam in 2020,” http://www.statista.com.ssl.proxy.kiep.go.kr:8080/
statistics/1102406/vietnam-most-popular-video-streaming-services/(FAY: 2020. 8. 31).

107) SH=EEl = Z184(2020b), p. 7.
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At=z: Ovum(2019), “OTT Media Services Consumer Survey & OTT-CSP Partnership Study,” p. 39.
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108) Ovum(2019), “OTT Media Services Consumer Survey & OTT-CSP Partnership Study,” p. 39.
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£ AFoM = 4 2010~144, 2015~199 ZH2 599] 7]7ko = HES)
of opNIt =3 7|hdE= = o]Foxl HAMGAH, AYAH|L, SAS
T, OTT 2ok Ay A %2 Blwsf H3dh. A 7IRHE= 2 &
o= 599 717t &3] ARt ST £oFE S22 M&A A7t
T AR UERHT. EQL 2429 7171 St obAIjt 719 E TSR o] F
o7 & M&A AoM HAEEHET BT 470 2ot AA[5l= HIE =
31 0.2% A 3.9%2 A S7FotArt.

hy

J% 3-11. CINZSHE £0F OO MBA 7421 R2 |

6,510
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4,876
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352 653
1,000 149 157 147 -
B 203 — —
AN oTT O AMH[A SA3R

M 2010~2014 2015~2019

Z1 1) M&A DB QI4CHA7 (9] MAS2TL HAMMHMHE ‘Internet and Catalogue Retailing, G&HAHIAE Travel
Service,” OTT 20f= ‘Cable' 2 25 7S ZEOINCH, SASRF 20k S MURFIH EXHSHA| Lot
‘Software’ 2 22H 7|Y & SASR 20kt 22E Grab, Uber, Go-jekQ 222 Z&t

2) Ml 8 FTIREE QRO B0 B 7| S JlEez 1=
3) &=(Complete)® 72Rte ZEIGCH, & 71EH?E(“*EJ°” JIR)E M.
A2 Thomson Reuters EIKON, “M&A Advanced Search,” https://emeal.apps.cp.thomsonreuters.com/web/
apps/SearchAdvanced?state=1597997165019&universe=MA&search=SearchAllMergersAcquisitions
(ZA8A: 2020. 7. 30).

WA 2010~1499] 7|7F S0} T X P=HE Holo] o]23H Aol & 7
B ok 69 500059 & FEE, o] & Aul o]kl 39 5,000% &89 A
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#H7E AR IA N ZobollA FAYIAT. 522+ OTT 2ok 19 4,900
gh e, YA HIA FolrE 19 4,7009F B A 0H, SAE-R 2ok M&A
s EdE vt Qi A 719 =4 = 7= 29 7,000%
=29, ldiAerE 19 9,0008 €32 7F BlFe] AU, Hi=9] 49k OTT
HOFE TH 2T M&A 737} 25| o] Foi3 A o= YEgT

| B 3-3. OpMIOtO| CIXIZZE 20F M&A 7224(2010~141) |
(Tt et =)
P2 [l @ Ql=uor waoo me | wiEe | HE | HEY
TARFS712H 351.90 100.70 0.21 249.35 1.64
OoTT 149.25 80.74 68.52
CYAH|IA 146.77 7.78 19.38 40.98 22.02 28.20 28.41
S8R
A 647.91 189.21 19.59 40.98 271.37 98.35 28.40

1) MBA DB QI4-THA7 [HO] AALZT7} MAMS M= ‘Internet and Catalogue Retailing, OfAH|IAE Travel
Service,” OTT 20k= Cable'2 2FE 7S HEIACH, SASF 20k= P MHRF/H ZXGIA| Lot
‘Software’ 2 22H 7|Y & SASR 20kt 22E Grab, Uber, Go-jeke 222 Z&t

2) Ml 3 FTIREE QRO ERI0| B 7[YE TIERE FR
3) &= (Complete)d 72Tt IR, & HeipR(LHESY 7IF)E Bt
A2 Thomson Reuters EIKON, “M&A Advanced Search,” https://emeal.apps.cp.thomsonreuters.com/web/
apps/SearchAdvanced?state=1597997165019&universe=MA&search=SearchAllMergersAcquisitions
(B 2020. 7. 30).

SHH 2015~1999] 7|t Bt YA ERE 2of A+ Aol 5 2
© W= 1249 22 iR, o] F S &oFe] A7t dHt o]l oF
679 UL, AAIA N ZoF 727 oF 499] E= = HERHTE M&A 72
Hof It 7] AR A28 B, A7IE=] A9 S-SR 2oF
O] T2 ATE(F 659 22D E vigez 5zt A7t oF 949 220
12+ 5 opAlIQE HA A AL 70%E Ee HISS AASHL Ut} A=A
ote] A= 5|zt A Yol 259 & Lo, A H L tiZo] ARV
72 ool A TSI,
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o
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| H 3-4. 0PII9] ZT 517K(2016~194) CIRIZSUE 20f MIA 2ol |

(Etel: w9t =ey)

= A | QH|AloH | RifO[A0F | 2T | AVHEE | Eim | HIEY | HEC0t
TIRR M2 | 4,875.93 | 2,261.22 147.42| 56.74| 2,410.562 | 0.03

OoTT 1567.49 148.00 9.49

CfliAfH| A 653.09 28.63 1276 | 99.21  505.13 3.16 4.20
SA3% | 6,710.00 200.00 6,510.00

A 12,396.51 | 2,489.85 308.17 | 1656.95| 9,425.65| 9.52| 3.16 4.20

1) M&A DBA QI4-THA7 | 0] MARZT7E MAtAH2= ‘Internet and Catalogue Retailing,” GEAMHIAE Travel
Service,” OTT 20k= Cable'2 2FE 7S HIACH, SASF 20k= P MHRF7H ZXGIX| 220t
‘Software' & 2FE 7| & SXFR 201t 2 Grab, Uber, Go-jek? HAHS =3t

2) MY 3 FTIREE QRO ERI0| HiE 7[YE TIERE FR
3) &= (Complete)d 72Tt IR, & HeipR(LHESY 7IF)E Bt
AI2: Thomson Reuters EIKON, “M&A Advanced Search,” https://emea’.apps.cp.thomsonreuters.com/web/
apps/SearchAdvanced?state=1597997165019&universe=MA&search=SearchAllMergersAcquisitions
(A 2020. 7. 30).

7|4 FAE R TR BH, 2015~19E7F obAQt MAMAIA ] Hof
A M&A2] °F 88%0ll o]2+= 42.859] 22|2] A7t 5= =242 7]l 9
off FEH A0 & SRIFTE IAhF o &= 1k, T oJAlol, Y&, A7tE=E
=4 7|49 QLA T EoF SR A0 & YT E3 SARS-R HoF
9] 4% A&, ml=f, J=(Vision Fund)e] =02 Q4= A2 v|Fo] & FHH,
OTT ZoF= u59] HlSo] 7Hg AA Yebdt}. o PAH|A Zoko] F9-Ie 1]
=9 B0 ZA YR o, ofe} Hofof] H]s| iAoz Auf 7F A7 &
5] o]Fo]7 o= YEbgH

d
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| =35 opder OXIZEAE MeA 720l 47l 25y 2x01s~19d) |

(EH9l: et )

=7t ANCHE SAER oTT CRYAMH|IA
= 4,285.49
ol 224.77
o= 105.84 3,500.00 9.49 38.12
L2{0JA[O 148.16 6.21
el 15.00 47.41
= 86.89 226.80
o= 7.74
Et= 0.03 50.00
o= 1,600.00 133.00 483.00
E= 17.00 1,460.00 0.88
HIES 3.16

Z: 1) M&A DBA QI4LHAL7 |0] MAZ2T} MAMMHEH= ‘Internet and Catalogue Retailing, GfAHIAE Travel
Service, OTT 20k= ‘Cable’2 2RE 7S oI, SA8RF 20k Hr MARSIH EXSIK| 20t
‘Software’ 2 #5H 7|Y & SAISR 20kt 2= Grab, Uber, Go-jek?| H2f2tg mgh

2) MY 2 FTIERE QR EFI0| H= TIg TIECR 1R
3) &=(Complete)®l 72iRte ZERIGCH, & A R(LUHIY JIR)E St
XI2: Thomson Reuters EIKON, “M&A Advanced Search,” https://emeal.apps.cp.thomsonreuters.com/web/
apps/SearchAdvanced?state=1597997165019&universe=MA&search=SearchAllMergersAcquisitions
(A 2020. 7. 30).

U 2obd M&AS] 5% L 72 A1

1) ARV

AAVSAH ZEoF M&AE AR SHNA HAZ A vAlotet 7tz E
of FFH] eH, 53] 20154 °]Fo] A7t HFHL U= A= R
oh AASAT 2ok T AAFEE 7€ =2 7P HEA Q] M&A A=
Tokopedia®t Lazadag thyC2 3t 242 2749 AE & 4= 92eH, o] F
37d0] LEjupato] ot Qlaety A Y Az dEfuhHte] FeobAlor Al
o tigt X&) HFH =R o]Fojx| 1 Qirt. FEHhet -2 20169 4%,

Investment AB Kinnevik, Tesco, Verlinvest, Rocket Internet 50 25 -F
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Lazada®] A< Q15ohe FE|2 TR A5 <E 6131t 109) o] % 2017
| 109 289 FAES &M 32%] A2 F71= QlohH A Lazadaol o
3 A EE2 83%= EHistAr. 110 AR 209 22 19 7t FAES
&30l Lazada©] tgt A2 Heh Ffisty] 913t AAE 13 Foloh.11D) i
[ 3-6]°] YRt Ble} Zro] dEjuiake IH|Alof 19] MAVSAZ FAQL
Tokopedia®l thsfiA = 20179 8¢ °F 119} 22 9] 29| A& Y& X7y
Sh= T FEorA o] HEA] QD AR A EHE0 dit 2=21] FAE A
I ST

T1Ho] [3 3-6]0] UERd Hiel o] A7 AZERS, QIEo] AlZo]oj7|
g E3F F-&5FA B4 0 & Tokopedia, Zilingo 5 OHAIREY] F8 AR
A EHZ00 tiet FARE A&t . AL EW T = Q1% AlFtolof7fud
57 37 201449 104, 20184 12€ Tokopediaol tgt Z2FA o] 3o
stgom, AFtoloj7iuE2 242 20179 9€, 20199 2¢ Zilingooll FA+
St S obAIQF U EARZ = A7FE 2 9] EDBI, Temasek 5°] G
AAVIAZY AAo gt FAlo] 25202 ofstal = A= YEPTh
EDBI= Al7}EZ29] eCommerce Enablers, Q1= A[oF] Social Bella
Indonesia 52 AAVSAZN GAO Hiet FA o Fofstd o™, Temasek>
20144 11€¥ Lazada©l th3t FAke} B &0] Zilingo, eCommerce Enablers,
Social Bella Indonesia 5] Tt U] AAMIA= QA 2] FA}of| Ztofst
Rt

109) Thomson reuters DataBase, “Alibaba Group Holding Ltd acquires Lazada South East Asia
Pte Ltd for US $1,000M,” https://emeal.apps.cp.thomsonreuters.com/web/Apps/Tear
Sheet/?enowpopup#/?dealno=2944984040&mode=plain(14¥: 2020. 9. 14).

110) Thomson reuters DataBase, “Alibaba Group Holding Ltd acquires 32% stake in Lazada
South East Asia Pte Ltd for US$ 1,000M,” https://emeal.apps.cp.thomsonreuters.com/w
eb/Apps/TearSheet/?enowpopup#/?dealno=3120550040&mode=plain(ZA4Y: 2020. 9. 14).

111) Thomson reuters DataBase, “Alibaba Group holding ltd acquires stake in Lazada south
east asia pte Itd,” https://emeal.apps.cp.thomsonreuters.com/web/Apps/TearSheet/?e
nowpopup#/?dealno=3225036040&mode=plain(A24Y: 2020. 9. 14).
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H 3-6. OMI2t X[ HRRZH2 20F £ MEA At

(EH9l: et )

ax | e Lol 7|y ol 7| e S
Lazada South East Asia | Temasek International FAN B2
2014.11.29 | 249.19 aER) AER) ol
Softbank Internet&media, xAl me
2014.10.22 | 100.00 | Tokopedia(IZH|A[O}) Sequoia Capital ol
Operations =T
. LTC Capital Holdings HE KR
at|0|A|0
2015.2.6 19.65 | USP Equity(Z|0JAJ0) (o lAIoD ol
da:men USJ Shopping AmTrustee Bhd
2015.9.17 | 120.02 KRAE Ol
Mall(Z2{0[A|Of) (LZ[O|A[0F) f T
Lazada South East Asia | Alibaba Group Holding | b KR
2016.4.12 | 999.94
(&7122) &= QI
Lazada South East Asia | Alibaba Group Holding FA HE
2017.6.28 | 1,000.00
' (Artz=) &= Ol
) Alibaba Group Holding FA HE
2017.8.17 | 1,100.00 | Tokopedia(RIE=LA[0f)
i &3 ol
Burda Principle B
2017.9.12 17.00 Zilingo(A7tZ2) Investment, Sequoia ola
Capital India Advisors =T
Mobile Credit Payment
; i AFIEE KHAE Q1A
2018.5.4 18.70 | iFashion Group(&7IZZ) Atme) f £
YJ Capital, Sinar M
2018.5.17 | 12.00 Social Bella Indonesia Dicit ?Tla,t |nar. tals FA B2
. 5. . (@IZLIAOD igital Ventures, istyle ol
Inc, Ev Growth
LightinTheBox Holdi _
2018.11.8 | 8555  Ezbuy Holdingzpma) O NecoX FOANG 1 gy
=)
Alibaba Group, Softbank Al i
2018.12.12 | 1,100.00 | Tokopedia(RI=|A[0f) Vision Fund, Softbank T;,:f
Ventures Korea Corp =T
Sequoia Capital India Al
2019.2.12 | 224.77 Zilingo(A7tZ22) Adviser, Temasek TEIII
Holdings =T
2019.4.10 | 56.00 | OLX Philippines(Z2|m) Carousell(A71Z2) sy
Enabl EDBI, E h FA HE
2019, 4. 10 45.00 eCommerce Enablers , Ev Growth, TOVTT
=T

(J712=)

Rakuten Capital
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| 236 22 |

(EH9l: et )

ax | e Lol 7|y ol 7| e S
EDBI, Jungle Ventures,
Social Bella Indonesia Pavillion Capital Fund FA HE
2019. 8. 40. i
019.8.9 0.00 (RI=HIAlOp) Holding, Temasek ol

International, Ev Growth
EDBI, Temasek Holdings,

eCommerce Enablers Cornerstone Ventrues, FA 5
2020. 5. 12 75.00 .
(&71z==2) EV Growth, 33Capital ol

Group, Rakuten

F1) e HO 2 Olyel Z2E ME.

2) MBA ez Q0] THEEA, Th & Ol (2R, 1), Qlg Tt SIATE A= () SOl M2t
CISH HEE 250, 2 SH0IME RHiES S SUSke F4-XI29 gt 1ot 3 52 FHNCR
HESHIAL &,

Atz Thomson Reuters EIKON, “M&A Advanced Search,” https://emea.apps.cp.thomsonreuters.com/web/
apps/SearchAdvanced?state=1597997165019&universe=MA&search=SearchAllMergersAcquisitions
(A 2020. 7. 30).

2) ST

ORAIRF Wi SAFEF £k M&A A thi-E 20179 o] %o HZF= o]
Aom, [3 3-71°] vehdt vie} o] tiF-Z o] A7t Grabt Gojeko] FA4+
A Aol st AA S92 AAgARN EHER JD.com, Y= &
ZEYPIHHAE)Y} EQE}, 12 5 Thsh Eokd] 228 JAIE°] Grab
I} Gojekoll tigh FAof| 2= Zojal] 11 Qltt. o] FollA I 55 AZEHT
20179 S=19) 4, L8 59 Grabel Higt ARFAE &S
, 201940l= HIHHEEE Bl Graboll ¢F 14.69 28 729] AEEAE
&ol= 5 Grab}9] FEUHE A& 07 A3lelal Qlrt. QeS| 3¢
A EFA] olshe g, 20189 0¥
Grabol 109 && F29] Ex1= AF5}ATh E3] = QEFS] 2018E Exf=
AR} AZAT =0 2= 71 & FR o] BEXALE 2 A T A REALS o
T2 E] Rofof| A 9] FAte] FE A 3R olsE| L k. 112)

R T

rlr
ot

2017¢ AZEWTY} 25
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| H 3-7. OISt XIoje] SAER 2O0F X2 M8A A |

(EH9l: et )

X 72 =" mels 71 Rl 71 72 SHEf?

. . SoftBank, Didi Chuxing, | <, mu

2017.7.24 | 250000 O WO Toyora Tousho, Hyundai | 7 g7
c Motors, SK Holdings =T

HIS7H =Al BH

2017.8.29 | (1,200.00 = Gojek(QIEHA[OD JD.com(&E=) PN
%) -

. PT Astra International A 2R
2018.2.12 | 150.00 Gojek(QI=L{Al0D) (QIZLA[0f N

Uber Technologies - A
2018. 3. 26 HIZ7H Inc-Southeast Asian | OreP Eé(z Al;;c;ggg)ls Pre s
Operations(QI=H|A|0P) °
Grab Holdings A 22
2018.6.13 | 1,000.00 e Toyota Motor(@2) | T¢I

All-Star Investment, Ping
An Capital, Lightspeed

Grab Holdings Venture Partners, Mirae

2018.8.2 | 1,000.00

N
rodz
> 4o

i

Al =
(1E=) Asset-Naver Asia Growth
Fund
Grab Holdi . . =INICT
2018.10.29 | 200.00 ey Booking Holdings(@12) | g0
Grab Holdings . A BE
2018.11.8 | 50.00 (gﬂﬁ)g Kasikornbank PCL(E{=) TQJ:
HIZ7H Google, JD.com, Al HH
2019.2.1 | (1,000.00  Gojek(QIZLIAO Mitsubishi, Tencent | T 5 1™
=X) Holdings =T
Grab Holdings - A 22
2019.3.6 | 1,460.00 (gw_e')g SoftBank Vision Fund(@=) ™ g.0™
Grab Holdings TA BR
2019.6.27 | 300.00 e Invesco(TI=) ol T
Al HY
2019.10.17 | 50.00 Gojek(QIEHIAJ0p Cool Japan Fund(@®) | T 5.0%
[

Z01) e MPH 2] 0jMQ S MESIRS. Tit Gojek?l MRA AR & 72irZ= SAKOZ HHER| QIRfOLY,
A 109 E2 0149 A2 FHHT U= F U2 IR M= ZeIRE.

2) MBA el Q40| THAEA, TR & Ol (SR, I, Qla T SIATE AKX Z(EHY) SOl 2t
CIfSH HEZ 50, 2 ST0M= B HsS [Uchs A XIZQ i 010t 8 52 FEXC=
ZESIIA} &

X=: Thomson Reuters EIKON, “M&A Advanced Search,” https://emeal.apps.cp.thomsonreuters.com/web/
apps/SearchAdvanced?state=1597997165019&universe=MA&search=SearchAllMergersAcquisitions
(ZA8U: 2020. 7. 30); Grab EH|0|X], “Grab Announces Didi Chuxing and SoftBank As Lead Investors
for Current Round of Financing,” https://www.grab.com/sg/press/business/grab—announces—didi-chuxing—
softbank-lead-investors—current-round-financing/(Z4g: 2020. 9. 1).

112) Grab(2018. 6. 13), “Toyota to Invest US$1 Billion in Grab As Lead Investor for Grab’'s New
Round of Financing,” https://www.grab.com/sg/press/business/toyota-to-invest-us1-billion-
in-grab-as-lead-investor-for-grabs-new-round-of-financing/(ZA: 2020. 9. 14).
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=9 HAHIAZH LA JD.com 2017¢ 8€, 20199 20l Gojekoll
ot Aol Frofsh= MR AP AH Hoof| A 9] Gojekyto] FHIAIE 7
Skt ek 113) S52] SR+ AAIQ HHFA2 20179 7€ AZEWS
S A Grabol Higt 410 Frofsiglon, RAIE S AH-9-= Gojekol thet
FAbof| A& 08 Hofsf e it 32 20199 2€ JD.com 9 H]AH]
Al 5 A Gojekoll thgt A EFALo] rofstglon, oJPAu|A JAQl
Booking.com E3F 20183 10€¥ Graboll 29 E2& FASH= 5 590
Of Aol 2] <34} oY Fofo] FHMUAE J3AEE Bl Bt Qlh.114)

= 71 FolA= AR} SK7F 20179 35 FAF A & Grabol)
ot TR ottt 53] @iAFE A= Graboll iRt 412} t&0f 2018
| 14 A GEUAS A Est3 o, 5 A7|3}F ZokollA 9] 4L 73St
Agle Bel v QU115 vljoAl-o|# 2] “ofA|o} /g7 M E(Asia Growth
Fund) E3F 20184 84 All-Star Investment, Ping An Capital¥} 4| Grab
of et FAto]l ofsiitt. o AW SRS AR WSt Qo] 8%t
M&A 5 5P 20181 39 Grab®] Uber HOMIOF AIGHE SHEIAIE &
= et g AHE 53 Grab Uber®] &'dotAloHF o, QI=HAlo}, T
glojAlor, mQkt, LW, H7IEE, Hi=, HIEY) AMGF=ES &8sk, Uber

& Grab Ai229] 27.5% 5 A5 2M Grab2] o]Ak2]of ZoisHA| it 116)

113) Gojek(2019. 2. 1), “Google, JD.com, and Tencent lead first closing of GOJEK's Series F
Funding Round,” https://www.gojek.com/blog/gojek/first-closing-of-gojeks-series-f-
funding-round/(ZA<Y: 2020. 9. 14).

114) Gojek(2019. 2. 1), “Google, JD.com, and Tencent lead first closing of GOJEK's Series F
Funding Round,” https://www.gojek.com/blog/gojek/first-closing-of-gojeks-series-f-
funding-round/(FHMQ: 2020. 9. 14); Grab(2018. 10. 29), ‘Booking Holdings and Grab Enter
into Strategic Partnership,” https://www.grab.com/sg/press/business/booking-holdings-
and-grab-enter-into-strategic-partnership/(FA: 2020. 9. 14).

115) Grab(2018. 11. 7), “Hyundai-Kia Invest Additional US$250 Million in Grab,” https://www.
grab.com/sg/press/business/hyundai-%E2%80%A2-kia-invest-additional-us250-million-
in-grab/(BA<Y: 2020. 9. 14).

116) Grab(2018. 3. 26), “Grab Merges with Uber in Southeast Asia,” https://www.grab.com/sg/
press/business/grab-merges-with-uber-in-southeast-asia/(FAA<Y: 2020. 9. 14).
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3) OTT

OTT Z°F2] M&A A= L 5+ 9 1= S0 A ofe} oo v]sf £

gt Holm, 20109 ©J 1,000%F &2 o2 M&A A= 5702 eyt
o 53] iflixs= oPAIRE A Wf tH#A Q] OTT EHEZL= 151t B9
Long Distance Telephone, B]=-2] Hearst Corporation®] 2tz 1,5009 &
2], 19} 3,3009F 22 29 iflix A2 ALtk 1=y A U S22
9 I 52 1T 4 7MY 5 T M&AR= T3 ET 202099 ©
e AAES] iflix JAPARE F2 5 At AdtEe S7HEA %L
HAE= iflix®] AA AHiES Qe Aoz A At JAE= o]n Hi=oj
H 534 2EZ AH|AR1
= OMAMIQE A OTT Aol 419 £
o7 o=l 9} 117)

X
b

H 3-8, OPA2t XI0| OTT 20F X2 MA Af2 |

(Tl ot ela)

uzt e 72’ Lol 7| ol 719y Hel S
- - 2 KRk
2010.6.29 | 30.62 True Visions(Ef=) | True Visions Group(EH=) ol
=T
Indonusa Tele_m_edia Tt KpAr
2013.6.5 80.61 PT: Telkomvision Trans Corpora(2IZLA|OF) ol
(QI=HIAlOf) s
Cable Thai ' FA H2
E|
2014.7.22 32.44 Holding(E4=) GMM Z Trading(Ei=) ol
. Philippine Long Distance | FA| £&8
aty|0|A|O
2016.3. 12 15.00 Iflix(Z20[Al0p) Telephone (Z2/E) olx

117) Bloomberg(2020. 6. 25), “Tencent Buys Assets of Struggling Streaming Platform IFlix,” https://
www.bloomberg.com/news/articles/2020-06-25/tencent-buys-assets-of-struggling-
streaming-platform-iflix(@AL: 2020. 8. 15).
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| 238 72 |

(EH9l: et )

UK} e 72’ oI 7|9 ol 7| el e
ESVEE
2017.8.7 133.00 [flix(Z24{|0|A|Of) Hearst Corp(0|=) ol&
[
2020. 6. 25 HIZ7H Iflix(Z2|0|A|OF) Tencent Holdings(E=) | XAt QI

1) A2 FTE el Olyel S MESIioL, 1 QTS 12iot0] 20| HIg7H = iflixoll T3t Tencent®
Ol AMfElE 28
2) MA HEle Q49| THA(FA, RRAh) & Q1 (R, 1), Qg The SIAE ARRIKIE ZR(EY) SOl 2t
Cist FEZ 250, 2 S0ME XHES HES FUole FA-XI29| Tt 019t oY 52 EECE
HESIIA &t
AI2: Thomson Reuters EIKON, “M&A Advanced Search,” https://emea.apps.cp.thomsonreuters.com/web/
apps/SearchAdvanced?state=1597997165019&universe=MA&search=SearchAllMergersAcquisitions
(M2t 2020. 7. 30); Thomson Reuters EIKON, “iflix: Company's Deal,” https://emea?.apps.cp.thomsonreuters.
com/web/Apps/Corp/?s=50458717528&st=0APerm|D&app=true#t/Apps/CompanyDeals(ZM: 2020. 9. 1).

4) AJAH &

ORAIQt Ui {34 RIA Fof M&A At 5 Al 7Hi ZHONA 7 tEZ]
Ql A= Expedia®] Travelokao] gt A 22145 & 4= AT Expedias
A 20179 °F 39} 5,0007F E2{9] FARF O & Traveloka®] A2 Q14
#om, o2}t g Grab AHEARE©] Booking.com ¥ Agoda©lA A|&-st=
SHRAE afof §o] 7heSlEE Sk AT HEUHS AZsiqir.118)
Expedia+s 1 Ho = Al7FE 2 AAFE Travel9] A& 20154 297 20184
84 247t 25%4] 37} Q1S G oPAIQE oA HA of M&AO] A=A 2
2 o5t ot AAE Travel2 20119 AHE Expedia®t A71d5At
AirAsia®] ABAZA 72| ZAE FIL 1k, F&, A7FEE, "=
4l Trg|o] Ao}l A Expedia®t AirAsiaGoQ] ABIAE A5t Qlt}.119)

118) Grab(2018. 10. 29), “Booking Holdings and Grab Enter into Strategic Partnership,” https://
www.grab.com/sg/press/business/booking-holdings-and-grab-enter-into-strategic-
partnership/(FHAY: 2020. 9. 15).

119) Crunchbase, ‘Organization: AAE Travel,” https://www.crunchbase.com/organization/aae
-travel(FAY: 2020. 9. 11).
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ot

o AR HEA fPA A AA F SRl JTB= 20179 14 oF

2,7735 2219 BAES v E QIHAlofe] ofdf ofo]HA] 2GARRl
Panorama Tours A&2] 30.1%E U553t o]0 w2t @A Panorama
JTB Tours® A8 H73HL IEHAo I g SHC 2 &35, 2d d|oF
S AHIAE AlZskar Ak 120) 1 Hfo]l o PAH|A Fofo] F9- A7t
FHHH 0 & oAt HU 719 ZF M&A R Bl A SdstA A

AL o

N AL AT

E 3-0. OPKIt XIJ] GIFAHIA HOF 52 MBA AR

(Tl ot ela)

uzt e 72" mol4 7|¢f ol 71¢f 72 e’
2010. 5. 18 12.00 Sprice(A7IELZ) Travelport(H{FCH) Krt Ol
Reliance Pacific
2011.1.24 17.07 Bhd-Subsidiaries Alpha Vantage(Z{2{|0|A|0f) EE
(EIEINIV)]

2012.11.6 | 2500 ot T(El‘%' Group MakeMyTrip(@IE) | XHAt QI
A BE
2014.10.16 3317 | Phil Bxt Cop(Z2IT)  Theall Medi Bio(3+2) o

—T
Expedia Southeast Asia | F4| £&

Al

2015.2.17 86.25 AAE Travel(A7t22) (A7HEE) ol

) Everjust Realty A 22
o3|

2015.5. 6 32.41 Phil Bxt Corp(Zz|m) Development (Z2[) oA
PT Panorama Tours ol ES et

0070311 2278 onesia(QUEHIAION JTBES) o1s
Traveloka . FA 22

1]

2017.7.28 350.00 HoldingA7 1) Expedia(C0I=) ol
Yc Ca.lpital . T XA

2017.10.10 10.75 Consolidated Libra Group(&7tZZ) ola

(24[0|Ajoh) -

120) Panorama JTB &3[°]A], https://www.panorama-jtb.com/tentang-kami(ZA: 2020. 9. 11).
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| 230 22 |

(EH9l: et )

«uzt Hef =" ol 7| ol 7| e Sy
Travel Book Jet Tech Innovation _
ShH
2018.1.5 66.80 Philippines(Z2|m) Ventures(A7tZ2) =e
Expedia Southeast Asia | ZH0{ X|2
Al
2018. 8. 14 60.00 AAE Travel(M7IZZ) aER) ol
S1) ZEiAE HM g2 01N ZEiE M.

2) MBA 72l Q10 THA(FAL, X & Qls AR(RE, 1ph), Qs H A AL AR ZR(RY) Soil m2}
L5t FEIZ 250, 2 S0ME XHES HES FUole FA-XI29| Tt 019t oY 52 EECs

HESHIAL &

XI2: Thomson Reuters EIKON, “M&A Advanced Search,” https://emea.apps.cp.thomsonreuters.com/web/
apps/SearchAdvanced?state=1597997165019&universe=MA&search=SearchAllMergersAcquisitions
(ZAt: 2020. 7. 30).

obAIGt %8 GRS UADERE A B A E A3} AAGAY, &
2ol of Y, 52435, Letel ujrlo] Hoke] 208 2 Ae] FRE Gt
9l A0 Lpehlth. 7} Hokg Bk ANA 0 AR 2ol ofy Hof
o A9t 59 U §F ook Lok o3| 2 wFS At glon, Lot
Q1 ujtfo] Hokz 5 Sof-ulr o Al Anrke ek AY Holel uF
|2 502 epiith, B3 5385 2okl 49 o418 24 $22] u]Fo]
S}, SAHE AR HRAE FERAE YO sebEl T gk, obdet
159 AT 2 A SHlHe) 43 AL BT W gA

$oko] A9 FF A&A Aol gulm, Aol mzh9 Bee 43
o ugid FEo] FREUA HF Hoke] PP 6% B W A0
2 AYE BE $33G Holoh o] A9l 7 fjaBFo] SutElt Hofo]

SelAlE 2429l Jao] SR 9 o] AHloleh. etk Grabelth

o

o
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Gojek®] ArFolA] Yeht= B2} o] oAt Ae] ¢ sAE# ERES
7Itez SAHY, 58 5 TRt Y22 AHIAE SIS 9lo], ol

= a
A 35 AAHeze Aol AR 9T Hrke 3440 9F0l 2 A

T8 AE AR E AR, A AAAY A A A7tEE
9] Lazada, 1=U|A]o}9] Tokopedia 5 @A ZHEE0] FEF0l YX= 2}
Aekal Qo o= dEjHiHte] Lazada Q15 59 A9} 2ol 4 &
AZO] A ol7t 2ASE I Qo). SRS A9 -9-= Grabe] Uber
9] FeotAlol A1 ALYE 1B SHHAA obAIQE Al A oA =1 YR E
AASH| = 1o, IEHAo AP 7IHEe = §F Gojek & ¥ FAE9
o] ERF EASIE T Q= Aot} M &l of g AH|A Fofd] Beo=
A& o2 Booking.com 2 Airbnb 53 2 t=4 Z3E A A
&0] =2 Holu, Tt AR SRHES A 2] T3 FAF =L 9l
ok oA 9o & OTT Ale] 739 ARk 0 2 YIEE A0] opAQt Alo] thgh
Zujglo] ghfje)= 71, iflix, Hooq 53 22 @A ZRE0] 42 A48
2 =2 HolY PEAQ R ES A&k U ojEe2 A1 U=
A A Q. olof wh 20209 E°1 Hooge ARIAE SH6HIY, iflix
S HIAIES Q14 = 5 ATZRS Wbt TEE L Qleh

QHH Z|Z opAIQHe] TAEERE Alo] AAIE HolHA] diig Eokoll A
O] M&A T3H 25| A= 9low, o] F ARIAH et A &0
A7t ¥lSE AASHAL Qs A& UE T £3] 2 2015~1999] A
2 FS AHEH Grabg 4O 3 S+ £k M&AZF IA S7F
o RS RIS 4= Stk T 7|4 4 EAS AT, 53] =
7199] ARV A Fofof] et M&A A7t
e, HopdE 83 M&A AHIE AR, AAA 729 3%
=9 A7t S 5k= Lazada Y Tokopedia 5°fl tigt JAAHIE &
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[¢)
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It} Lazada= 20169 IHE ZH4E Ql4= 0] % 20179 A& 571 Q15 62
Sl Gt 1E0 R HYEglon, dejuiks /IEvlAlore] Tokopedia®]
oA = 242 Q1 AREAE 5o AR Aol FFEE Sfis) Yot
k.

ST ok M&A2] 739-= TIFE 20174 0|50 FFZ 0= o]0z

3 glow, qEEo] A7t Grab¥} Gojekoll digt Q] F8 71452 A
BE2} Al o] s}, 28yt e g S Hololl A 71 B2 v
3t M&A A Z+= Uber?] FdorA|of AFREO] thgt Grabo] FHEAIIE

£ & Slth opARte] AP EHE HoollA] 9] ot M&A A7t & &
9] {7 ZHE] et 79 AA Y FAF T2 QAR QL ¥, o] B9=
Y2 obAIQRS: 7]Wko 2 Agdet AX] EEo] I ZHE(UbenS T
3 A 24 F53 it

0|9} 72 g Hopd A1ge] L2 W M&A Al 52 7K wj obAIQt U
AR SHoNA 7P F 3P} o] oA 2L Gl AP SRR ROk
2t & 5 Qlch B2 OTT ¥ AAMIAH A1) A= &5 24490 3
o] Wt Hofetar & 4= ek vt AAFAH A19] 9= o] 20109
o ZRHRE APC] 4ol Fgjo] et ie] EE0] AR FET M&A
A7t Eie] A= TE QLo AR Eobol HlsiAE Al
ArE 34 2 Ao wetEnt E3F OTT £ofo] 49 1|
Hooqoll thgt Q1531 o] o] Fojx|=
FE 202 APEL, Y] F Folof] v|5f AR i 5-2] SH)A] FA]
AA A H s a4 3 2108 doE

WA SR 2oko] F9- Ao APAIE v o g AEREAE B3t 9
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tl%0] Grab¥} Gojek 59 HEZAQl EREE0] S5 ok FEdS
v o2 A, WE|3 5 Tget ABA Bof= AFYYYS Sis vt
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1. 74

7}, otMIE =719 A =4

@AY obAIRE 1071 57} 5 FE T oH2DE A &J7t 97) =7 el A BARE &
&5t itk UHA] o7l =712 AW =X et A7l = 7hE e
A 92 2ol 5 HolL Utk opA|F A% A S U=59] HAH =9 A7
ol5 1071 3l¥= &% BT oAM= & 4= U= oAb B A
7} 1E(AEGC: ASEAN Experts Group on Competition) ©] A== 2007
HE 71508 s & Uth122) AEGC A o]&oll=, 19994 #j=123)3 Q1
THAoF WA 22 FAHE EUSIAAL, 7=} HEES 2004400
S =S AEGCE Wl FAW =919 st H A ES
flste] kS A&, AW BB 280 tigt 7hol =il Ixtst
At $-4 201000 TopAIQt A AR o] et 7Ho]=2Rl(Guidelines

E)

rr

S

i

[¢]

121) ZrRjo} HR(AFEE Ministry of Commerce)= 2017d0] &5 AAA8|R19)Y3](Austrialia
Competition and Consumer Commisssion)2] X|¥-& go} ZrEtjo} HAALAUS|(CCC:
Competition Commission of Cambodia)2] 4, €& 9 o), HWt F-J(FE, A4
219 F8-5), YA}, ANRA] 52 ZFote F 74 44322 739 A S vlRistl e
U A5 o]d o Z Q] HE AIF Fgo] ==X Eollrt. I & =29lE AA 20204 49 &
A 5Lk Hetol| gk AlPgo] K19 F02 g A k. “Cambodian Antitrust and Competition
draft law near approval”(2020. 4. 17), 2221 7|AKHEAY: 2020. 8. 3). T3 ZH Tjo} AFFE
(Ministry of Commerce)= %% 2021W7HA]& ZAHE A|4dto] Al AlEo|t}. Global
Competition Review ZE7[7F3], GCR Interactive Asia-Pacific(2020. 9. 3).

122) AEGCY] 91 9 5o gk B} A W82 [F5 112 ZarskA|7] vk

123) "= 197940] AAHES %22 =AY, ol= ARSI AR S = 431 A
2 Zpglo] obd A=A ]1 FA 9] ¢frol2tal & 4= Qlrk. 1970Wth S5k of 2] ¥Q] AL FHELE A
AHA FEE AT A= 7180 AR T2 58 BAT 5H o R 19794 MHAEA 4
Y= (Price Determination and Anti-Monopoly Act)12 A& 5to] Al et 18t 3
O] EEHT A7 AL 5o &2 APHFTEE B AStE 9L, AR} 59 252 = Q1] 1991
| st Foer o] MEA 578 AR ARAGEAE S AAMNE S 259 o]
o)A A K59 AR Qo] uiE gl o, 84 Bt R 4 v A 3] BT XA
Hoizb 1999¢e] ARSI AARSE 5t Al 259 B "AHBAE(Trade
Competition Act)y ©& A= U} Nipon Poapongsakorn(2002), pp. 189-190.
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1202 W7Hsto] o) FAHA) Hshe RS AASIGT, 20124
o8 Wr} A0 = WrHAA EESFE TobAlek ] AAYH- A WA
geF ¥ o) B3t 7lo]=gkel(Guidelines 11)) 1252 niedsto] ¥HESIQIC) o]
2fet 2o gl}jo] AEGC A BAlol BARE =ASHA] &2 eI R 671
= & HEYORE A3t YA 571 5717F AEGC 29 o]%o] S =
ot} LEojAlok= 20100, Fjd - v|Qkt HRuol= 747} 2015
of, 2teiE 201690 BAHE E=ASIAH. F 57h=9] i A=
o] st RS =UH = RAT, o= oA AZAE-FAN(AEC:
ASEAN Economic Community)7} G AAIS-S 5t JAR o2 of
St ‘obNIREEAT-EA ZZAFI(AEC Blueprint) 2015’2} 22 Weof A 314
01,

| 38 4-1. AEC Blueprint 4t ZH=H |

CIUAIZ} MA7[EE 1 = Z™ANOI AN
(Single Market and (Highly Competitive

Production Base) Economic Region)

AEC Blueprint
2015

St ZrEH MAZHZS| st S8t

(Region of Equitable (Region Fully Integrated

Economic Development) into the Global Economy)

A= AEGC(2015), “ASEAN Economic Community 2015: Progress and Key Achievements,” 22101 X2(ZAH:
2020. 8. 3).

124) The ASEAN Secretariat(2010. 8), ASEAN Regional Guidelines on Competition Policy, https://
www.icao.int/sustainability/Documents/Compendium_FairCompetition/ASEAN/ASEAN-
RegionalGudelinesonCompetitionPolicy. pdf(4: 2020. 12. 20).

125) The ASEAN Secretariat(2012. 8), Guidelines on Developing Core Competencies in Competition
Policy and Law for ASEAN, https://www.icao.int/sustainability/Documents/Compendium_
FairCompetition/ASEAN/ASEAN-RegionalGudelinesonCompetitionPolicy. pdf(FA L:
2020. 12. 20).
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AEC Blueprint 2015 & 4719] F4 S(pillars)2 /=0 =, 15
= HAol ‘I FAAQI FAIA A H(Competitive Economic Region) 9
SHE A = BT} LH|AFE S A o] 23E o] Qlth AEGCE & Al¥
AR FAER 22 5l JL=ER stola AEEA= X5k WA
T =9, AR 9171 24, AR B 9t Ul d9AA 75 52 2
SHA| F215H AL, AUl B Ao T 9 H{AAR} sAE ffste] 20169
o ‘oAt A APAZ(ASEAN Competition Action Plan, 5} ACAP)
2025'1260& whAsto] 415kl et

| J2 4-2. ACAP 20259| 571X MZt=2H |

| o slpmel SaHRl B 41

[Effective competition regimes are established in all ASEAN Member States(AMS)]

. ZEMA SN 292 ot i ZHYRY o gt
[The Capacities of competition-related agencies in AMS are strengthened to effectively
implement Competition Policy and Las(CPL)]

. OOt ZMEYRE 7o) oluy & 23t
[Regional cooperation arrangements on CPL are in place]
ol ZUEHOl By

[Fostering a competition-aware ASEAN region]

oL ZEAT HRE| Kol DAY

[Moving towards greater harmonization of competition policy and law in ASEAN]

Xt=: ASEAN Competition Action Plan(2016-2025), 22101 Xtz (ZAL: 2020. 8. 3)S A1Io610] XXt &b,

T olelt o) AHA L WAE 2512 gt kol Bel of
5] obHIqH olu) A7 A7} julg Hito] Az giry. Bk ojjat opxt
SIS 7ho] A=) ol WA AW Hol, 121 A A A
o] Hjo]z Qla) WAIsls w8 AAe) WY FAANE AW

126) ASEAN Competition Action Plan(2016-2025), https://asean-competition.org/file/post_
image/ACAP%20(Website)%2023%20December%202016.pdf(HAL: 2020. 8. 3).
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Aol Bl @A) 718t ohje} obgiek Aol i steli de) 7| dsel
= 4 22HIAo] 2 AN BlAdR B85 Bk B A8Ee] A
o] WAL Tt 7144 A8RIH 1 Ueke] AAAA, AgET 5 A
A Qolsut olje} A sk} 2 ASH Q4] 58 v o AT
o] Ao MU T 52 F8) o] RolHth He Teig ), AE 2
Fhz Aol £9) AT AR AA, el AR 0] AR 8%
4 8- Tolsh 2L S 27ho] AL olsIshe | A E8o] Hrt.
£35] ob4I9he 78 Wo] W BAHR AXJ3HI WA Aol ME sk St

2te] 719 oM et Qs 7RIt & 4= 9l Aot

. BTG =78 AxdAleL A7tEE, HEY, FEd

= QoAM= oAt =71 S A=HIAlo, AVt e, MEY, B2 47 =

o A AA I} 71 A HAAI Hsf GAISHA At otk AR
AN =ole F1 FQ HEYore] BAY 292 Eetsto] opAlt 107=
A A A=s AmEEs A Yo7t QZleu, Ao FY== ARt
I} HE 5 18T o AT Qu|7t = I7HEE A7 ste] ol &l
i F52 oz A E = Zo] Hoh a3kAd Aot} QlEHAlot & 47=<
2ottt S-A AAHS ASto] Al

Rt A AR 7170 Ay 157t SAH PGl FETA of 7, AUl
T&RH A HERAL 212

370l A1 M&A Z10]2t & <= Q1= 2018 Grab-Uber 3% 5 H

AGEHE AFIA M&AE AF2 02 HARIL lEA|9] off, 2=

o

ri’ﬂ

127) A& E01 71928 AR ES] 4, vl=, EU, 2 5 tiFE0] 57104l e S310l= 2%
S| thato] AFRATE o)55kT 9lont, Q1T U|Alote] AL ATAITE SHEE 513 Q) t
9, 72 AT ATA =S 2851 itk AAFH 8-S 7P A oA F&317| 2 Fik
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A YL 1w} e Foke] AEAE ANE AT 2 ek
of o3 5 T2fsto] SlmHAol, A/FEE, ME Y, Wejne] A

A 7o) Fasith wesic
3] opilete] A APRY A e B Ad2T AApES]
) RS AR ol TheTt 2k 3, AN At 2
AE YA EHEF Aol = 2 A, HEHND a3, glold FF 52
EX4 oz et AAAIRE Ayt A ke & QAL FHAY 59 EHo=
A3 FAG= M&A HAY AoiA AL, AR Tt 5ol v
5 B3 M&AR Q1% =3Hs} Aotz 7141 2ot -2 w4
(anti-competitive) B39} T LS| T2 22 AFT} AH|AY] &9,
A& 22 A3 A (pro-competitive) AT FA0 YeFE 4= QL.
A, Al3golA He AAE otAlt AUl AL EAE A AFo = U
AlEetol 7R3l AL 1AL, o= gt AUl FIAIl HiSt XE B B &
%

o2 M&AZ} B8 9tk AR, 0|5 47 o) 71 QAT A A}

APLA RN ARFAN(G7IER), APEA ] ARIHAL 5 A2 Q1 ARALL (/1
dlAloh), A AR EY, i)=& T Xo|7} A4 ¥aL 11 7=
golstet. YA, 2018 oFAIt Huioll A 3318 Grab-Uber &A1 A
£ 5 Ue AAE AL ERE 7192 Ul S AAE AE Hides
I M&AE F3081= F3o] Aol Ul 71928 dAake e 3-89
= o|RoA L Z7PEE A= T E AR ZE5H H= 71 A AR olA HA
2lam7t AA] rt128) o] 23t e 1T W, A=dAloh A7REE,

e, HEES AN AAE Ao duEE, 7|42 A = of

128) F-HA}EU: European Union)e 718 3= AP0t G v A= M&AC] HisiA= 7IE 3

Y=o] AAGIE AA7} o] Foj A A9t THUAI A one single market)o]2H= o]d35}o] EU A%+

A 2ol A AR )9 2= AAUHS a9t A YD (EC: European Commission)

o} AR-AQ1 HAR Y A B33t FAF=(Directorate-General for Competition)ol ]3]
7194% HAE A H 07 o] Fof Xt
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A= ot A=A A=A

4 ANaR} Bt ol
£5) AAA Yo 22 g2

o
=2
FA3HL T 4 U /192Y At

st o=l dje] ARl tiet Al A EeEstalat et

2
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2. QI LA |0}
7t A8 =9 49

A=HIAok= 199940l BAS =AsIAAL, 11 F4 BAL (534 39
9 EZA5H AFAEA SAH(Law Number 5 Year 1999 on the Prohibition
of Monopolistic Practices and Unfair Business Competition, ©|5} Law
No.5/1999);0]tt. IEHAloH= Law No.5/1999 A o] AFE IF AtY

oA B ZAt L &0 eSS HE HEOIA AT os &
ok AU EA 07 19841 AR, 12904 = AT BAS S5t
A, 23747 A ARt 539 FHIE 550 HEE Fe A S
SAIE AlRtohs W82 g5k 3U1eH, 19959 Rt AS]ARR, 1302
719y IFoIM AdFF, LA HoE Bk, 4T AT
AL Aol S ske W82 kAL AT TBY ol MES2 43I
SR B2 Y E 0] IS B9k ofU 2} BA] 4kl o] =Skt A1ots
o} & RIEH|AloF Y| AE H&st7]o dade A2 §i2it. Fane and
Condon(1996)# Shauki(1998)°] w=H, QImH|Alo} AR (5A2)
71zl w2t S A 4 AR A48 E=(Concentration Ratio,
CR4)= 19854 32%0014 19959 54%& S7F5FA AL, CR4A7E 90%E Hi= At

129) Law No. 5 of 1984 concerning Industry(Article 7).
130) Law No. 1 of 1995 concerning Limited Liability Companies(Article 102-109).
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QO] HIF = T2 7|7H 13%C1 A 56%E A Z7FsH3ATE. 13D o] 2|3t AJ3to| 4]
7HAEA, AARE AAART 53 22 EFE B A7 A7 H A E3] o]
22t £33 952 Shauki(1999)°14 A&t AX™, F2 ALH|Alo} 4
F7F 54 olsiAARE A =dwd 5= FolshAY w74 ol
AR 52 o83l weh EAgsks 97 Bokt. 1980 H] BAl 1k
Alot BR= AR HE | A S Algsh= gHH, 1980 SHHE
BAR 29tk A S ARSI AR Y] Al £ofl 1992807 A=A
o} JH = ‘Simulation of Economic Competition Law 2= H3 2] FA
W ohedstlon, MAE Y] B oo Al wsHA] b2 =3le 5 W
SHAIZIA] LU AR QU Aok= HARA 02 45| QA FE 125t
Ho] & FAfakl e AEIESe] 24, dlE 0] B4R As7F ke
TUAAR A oA Sk Tt A7l A, Fufier 22 FA7F
A2k )= AN 19709 S @ A4 o) WhE AR7H Qe §H
O 2 19909 FH7HA] A|&2 02 AA7t 6L, FHEoMAIor =7 &
oflA F&35 BAG LS olF ARt M=o AL A=7H4] 87t
3 Q1= Aol et 132)

I3y 199797 AIZHE ofAlof Qehel7] o] G oA lky|Alof
A9 i€ A 242 FAsH MatE AL, QEHAloF FR= A5 EH |
+(IMF: International Monetary Fund)2%-€ ZA97] &5 93t 84+
£ W A RS =AU = sl 133) ok QlEHAlok= H A4

131) 8 A4 AAISE CR4+= Maarif(2001), Competition Law and Policy in Indonesia, pp. 15-16
Za,

132) Hill(2000), The Indonesian Economy; pp. 3-8.

133) IMFi= obA|of 9J2k917] FA] 7| 258 Q3kAla-E A et =715 tisto] A= M-S 8
Tttt "=ATA 2 3 Aol B HEE AN S 285k Jd S uUEE, IMF &

A5 W oA IMFREE 3ANIF A=N 875 ‘?:“21‘:}. dlE &0 B 38AHHNA=

A3 A AA7F FA = o] AT, A2 £EA ALE A8 AFIAL AEE o185t
2= IMFY] 845 W9k, k=9 F A9l dg]= ole F8otglon, Iuje AF3|ALS] 2}
SlAtell thgt AR A1 RS At 5 FAARE FAI7F A= QA
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o

o] WA

it R

= AR71E ZE Aol 19989 59 SHIEE
A= Eotal ohru] PRIt REHEE TOHA|, FH RO H|S ol
g7t AR E3bd 71459 wel2 AAI971 7 HFchE Ql4lo] e 1A
Ak 139 =y Alote] ARl Law No.5/1999% 1999 3¢ 5%U0] A
=0l 199] AlEH|eL Fo717He AX A 20009 3Y 5DHE AP
th. A7H o2 5 9| =2 AAF SHA AFAAE SHok Lu
A SUE A3 =59 B Aol Hiks AAIR7E FE6]
sto] IMFO] gA4RE ’hZ QlEyAloF FR7F IMFO] HAIE i AR
85101, A F BHoA] tiFe] Q7] F-8517] S5 =UH ZHo] 4o
thal B 4 Q1 Aot} A AAZHoE B o, QAo AR O] Sk
7toll S5 =1 HRIE ] 7178 AAVS SEE AT =) tha o]l B
o] 2A=lo] glo] BRlch. ToE E-5kal opAIQtolA] M2 2 FAMS =
At A 27E2 A1 9] QS ZHA I QLS B ob el MAPH A 1 ER of
L Fx =0} glo] A MEolzt 7K 4= Sl

. Y AA

D 7

A d|AJore] HAHQI Law No.5/1999% 1 =9 ZH7F FX]2 2o
UL AFARI A AAl= thad ABA A B3 Aolsl]= 51
o, 1 AAEA A B4 & E2 vl= EU 5olA 1851 Qe B
A A 9] Bgg wErty & 4 Qlok Law No.5/1999+= & 11
M2l ZHchapters)¥} 53719] ZE(articles)2& F4Jo] Ho] =], & HE

134) o]3fet W82 Law No.59] dHF A= Aol Fo] JtkElucidation on the Law of the
Republic of Indonesia Number 5 Year 1999 concerning the Prohibition of Monopolistic
Practices and Unfair Business Competition, pp. 33-35).
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of AREH -Bol59 Ho 4l S A1) T A AH =T H2R)
= AsHL, 15 BARONA SASIL e AAA A #4823 & &
SAAKRAZY), SABAALE), AFAEA A A7)z =]
oF WA= AaRA g or, AT AANSLY (1= HIAloF A
Komisi Pengawas Persaingan Usaha, ©]s} KPPU) 9] &1} Hst 4
(H67), B Abde] A= 8xF #8AH 7)), B AEE Al AR +7(A8
F)og /= o] Ut

—

2) M9 ges

AR 4L Astr]ol A "L PHEA 135S 1AL e
A24S AT E7=Z oAt 4 A2RoAE AAE A-3F2(economic
democracy) 9] Y& 3}t 71g9] o]y}t FF9] o]e]o] #F' S FFokAL Yo
H, A3zoA= ol=gt YHEHS Bt FAHOR 7401 YIS & 5
At 53] =71 BAY 284 9 339 EAE MAst, di719e S4719
2ol H53 AME713lE BA ks 2SS4 P99t B34 ARBHE A
ohe 2 3 S8% AHEH O R oF1L lrhs 2 5old vt Ho]
w5t H-E AT QlojAl AEA - 142 Abdo] diste] A os At
A9 FEiE 7H S 285k 22 11 w9 siAel glof
AL Q& 5= AL, ol Aol HES YHAAY YHEZL o4
H7|E 02 A F5HA 28Rt ol#g AL A4 9] ARAIRMIS
ooz AR 9] ol oA vS Fa5H 283 4= Atk fvFotd A
ARollA A7 2 4= e FAIEQ] ARl S wagl lofA
5] AR ARl ARARA T BG4 o Higt 7]&o] Hast

o2

-
s B B o

135) A4l BAlT B 5 Qs vIFe) TAEE o), YA AU FYI5Re Bl %
T2 B¥l EEo] Y=ol Y50l A AR, BF, R, T, bl F7HE 2ol A
2 U5l EYT S AN BH 23L ok gk
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9, 5Us /1Al steleke Aol T 9 EAol utel AAAIRHS
o] Aoz Ajol7} g 4= dol gL, o] Wetely] AL Y WxEe
S8} A 8A0] Bag st e}, Wao] webis AAYT Ei ARy
F=zo] TEaEro] AYsHe Aol B7huise, oleid Tl 1 A7t &
T84 BHe o] dolut X7} vl Ho] Bbusl] olct. 130

3) AAA 4 A gejet AR A A FE A

AAEA 189S Bot 2R H o AW, o4 A3 FA=E A%E
of tisto] Fgstal At AN +48 AHAlol= "FA - (per se illegal) ©
= BAAARA ans ATl AFSHA et #flRte] QI EE= BHY
A Aol fEE, 2T 08 =44 Yot E3HANS 2T 74

o] &2 Alofo]7]= ShA|TE MLt QIE lsiA= A G+l KPPUR 5t
o AAARMA anE dSoles acks Helt 79, 49 9] 93
(rule of reason) ol wet HLAHE o B7} Q1AY== AokS] F-FE0] HAH L
2 FEEA g=th ok KPPUS &8 748 2837000 ol dFzos
o]E FHEsto] A-gstal ekl & 4= QUrh.137) MR Aok {FFES 7Y
FABR), 7HAEA6R), T AFGAY] gl -l 5 AjEs-S Wsfist
£ AlKAI10Z), et 35 Algtol= viebd AR 15%)0] 1L, T4

Ak FFEL AANRIAS TR A B TS SASI= A HA4
%), ARAAAL} FE R oFd A 7HAE WA sh= AlKA7R), AuizHA

A AKABR), AFETE Z2Hsh= AKAR), B IRt 350 =

e Ao BN M0 Y A EE AAR), B A

136) 2uet AN H Y AHELS W A1x0lA ‘o] W2 AFJRFS] AP A A 919] -8} T
3 BAIY 9] AFE Aok, FIe 35H9] D EFHANINE FAIst] 3L AR
A ﬁ%‘gé‘ﬁ A 71 AS TS 2t AHRE B} ofeE S RIFAY #F AU
= WS EHES BH 0 Jiy 2 745k Stk

137) OECD(2018b), Competition Law in Asia-Pacific: A Guide to Selected Jurisdictions, p. 77.
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o Z2 o2V ISR 9 EYAES AHoh= AlKA12R), 7HES
Aoz FFor Y B 39S SAlvke AdH13R), 4
A AddAel 23he AFe] A SAtE AKA14%), -4 P9

= B34S oIshs 242 AA5ks s AFAREe] ARKAI16%)
o] Urt. Tt AR Alo] tsiAl= flofA] AETt Al FF ol g He=
HAE-Z WA A9E FaL 3=t AS0x0A = A-8o] HAE= Aok
o FEo= & MECIY 0l 2AE FaL ke Ao, AAE T A
oF, A& AIRtetA] homiA 71e 2 EES] AL At Ak, AxH|AoF
ol 23f JA=H IAA Y, =l Al Y2 VA RoiA & HE
° A, &qtE ARIARESY] Al 52 @15k AT

A4F2 =47 THste] SAHE B2 gotaL, A5 AGAH
A A 919] F8AES EAIL =, A A5 BT SR
AR Fese AFGAEA A9 G822 EFo| & T 138) AIFA]
12 A 919 S Al1E 43004 B AlA ARt AT A,
A2 g, ALY, 3-8 deed 52 LS W T AR
O] BAAIARE Aolol A $-A1E Aokl e AFIAY = skl ot Al
AufA 29 $E T FAARM] 7142 5 LR P19 disiH=
I AR AAESG-g0] 4 1, dE So] T AIRA AAES-L0]
AFIAF =02 50% oVolAY, A3 270 e 3 AR A RS
© 22 7193 do] Bfdhe AR el 75% ol el Helute s
gk A4FR FAHR] HA FPer TE=H AeIA Boke =
B Ev 23 HBBYAANTD), #2541 AEe] 44 39 E=
ESABAYAAD), AR FEC R Es UE AR} 522 7
AR e WA S AdSke B9, T ARlA AdE2
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138) OECD(2018b), Competition Law in Asia-Pacitic: A Guide to Selected Jurisdictions, p. 79.
139) Law No.5/19999] ¥ A4xH4), A172EH), A252(LEFA), A27R(FA47).
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& B BlE Aldske W9, 57 ARl didk A2 A 39 S
A19=), FEA 7HAHF (A 202), Bi]E 27 oA Q] =573
AA21=R) & ASA B9, YETEA22x), BAAATARR] vlRgH

BAR23R), BT F4 5 T AR it e wfo] I3 v
Aoz ZAANIARE FHshe FAH242)7E Aot A5 A25x
ofl A APFAERA A9} H-E-0] ARHA Rl FA] K2 AHAE AAARIAL R
HE AF 52 Fllshke 2 Beie F4 o= ARzdS s, A%
I 7le WS ARdSHAY, HAA AR AR Y Wslishke oot
HRisto] 2412 APGAEIA A HE A E B A CR PAbele YAE
BAIBHL, Al26z00M = FAAIE A

She A& SAISHL k. AvlAlor BAH 2 71 Aty B E WE-2 A5

Q:

)
%9,
rir
f
>4
e}
Yol
>~
3
2
a1l
s
filo
o,
1l

& BEapla gt

4) AAEH 14

ooz AAHA S AR, A3 WA A5Fe] 74 25 HHtske
AT, AREAI G FHAANHLTZ), BAAA (A48, A492)7F FaE .
KPPUE A|4720] Z715t0] Aloke] Fa, B T4 59 AH=RAE 3%
SHAY, 109] Fu]o} o]4f 2509 Fuof o]5H4002] AR FstaL, FAF
o] P /o] kil wsh= Aol Ald8x] Z715to] Aol T
= Aok Y ekl S Aol w3 1,0009] Fujopdne] ¥

8,060t ¢ o] 209 1,500%8t € o]st.

140) 2020. 8. 24 /1% % 8
Z 2 809 6,000% €.

141) 2020. 8. 24 7]
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ool Aol o] AE AT = UL, ] Ad5x0l| <fste] AHE2 &
o] Hord EHE 14 ool Ak HARE HAISoF shaL, T1 ZHAI L
A ofujof] 272 Wizjof et T3t A o] 2 o]9f7} A= Bl
+ 11 270l 3= E7H 14¢ olHiof di ol &5-2 A|718hoF stal, v
4 ool Aste skal k. Aol wEof tist
of a7t AYPe= 35, LeHES ARA L disidolA 23 HAkel=
% 17
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B AAALRE 302 = Hof e, ols AN AR Y] B 1

AIyAloF Aol A5HF2] AFAHA |9 F-8 FollA 7144 A
AR T W8S AL Sl A2 BEA o= APRHIA A9 F-83 et
= UE HiFE A= B B o

o} A% Law No.5/1999 A27 %00 A=

AR5 S8 AESE Agtetar Ql=tl, old JAKFHASIAD7F EEe
oA e AT HSIIAN F49
50% oS AFHAU, B FSIAY] FALRE Foto] B A9 A
9 270 Ti= 370 SJAR] APFRE] 75% old= 2ot HorH =3
AZE A Ao A AR AEIA 2 91E 2HA He ATEE 25k B8l
+ HeIEto] & & Ukl Skl QUeh ER]E Al28F oA = 54 P9t
E578787E oP1E = Sl 719, FAFEE SAISkAL, oleh wEE A

B RS ARTHOR HY 4 UEE TAFHE T Ak ok A29%

i
H
rir
.
rlo
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"
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s

7148 o] A28%9] 874 T Aol 719AT olF 1 AFY
] 309 ool ARG KPPUO 1 7| 42T Ause=

ol Bl 7198 e FRFHoRE HT 4= e ot it 7]
Ao tfgt A=Y Alo} B 9] o2 ‘Government Regulation
No.57/ 2010, ©I3F GR 57/2010)' 142)0] 1, A}ZAIA} @ AT ARS 742
o7 Qo N o] FRAAS Astr] 95t A AN FAH 2R KPPU
Regulation No.3/2019, ©]5} KR 3/2019)'143)0] Slt}. KR 3/2019+ 2019
W 109 2900 AlFE F2o2 20109 7€l A= o] 7|4 A AAto] o
St MlE7|Eo 7 2850 24 ‘KPPU Regulation No.13/2010, °]3} KR
13/2010) 149 SiAott. A= AGE 722 71928 AA S W9
o) g 5 2 7HA] ARFE AlQfetales 7129 3] Y82 IdE mET §l
t}.145) o]of] thsfjrfi= F&oF| 2 it

1r

2 Rl

2) 7198 Al

)

| AP Q) AbIAIAL 2 oA el ALEALY

A=YAloF 71F A% HAIES] 7HY S 83 542 ARl APHAAL A
T (voluntary pre-merger consultation)2} 2529l AFS-Al 7 (mandatory
post-merger notification)”} SO0 & -85 11 Qltk= Holot, & 7Y
A PRS2 A7|50] 7|9ETY o] A BAF=] AAKconsultation)

£ ot gaf 7142 ee] AAARM HAS Aol AlASH ] Hste] AR AL

142) Government Regulation of the Republic Of Indonesia Number 57 Year 2010 Concerning
Merger or Consolidation of Business Entities and Acquisition of Shares of Companies
Which May Cause Monopolistic Practices and Unfair Business Competition.

143) Regulation of the Indonesia Competition Commission Number 3 of 2019 concerning
the Assessment of Merger or Consolidation of Business Entities, or Acquisition of Company
Shares that Can Lead to Monopolistic Practices and/or Unfair Business Competition.

144) Regulation of the Indonesia Competition Commission Number 13 of 2010 concerning
the Assessment of Merger or Consolidation of Business Entities, or Acquisition of
Company Shares that Can Lead to Monopolistic Practices and/or Unfair Business
Competition.

145) Business Competition Supervisory Commission(2019), p. 5.
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E A" = 9, 18 I a7 gkl I EE Feole 719ER o]
o] 30 il KPPUS F3fl 7|92 eS AlaLstal BAARMY o7 &

HkS 2= oIt} 19769 n]=9] BIE-AF-Z 0 ¥H(Hart-Scott-Rodino Act,
HSRH) o= BAAIRM 71428l thigt ARIHARE o738t o]%o] EU,

=
T AT g 9, 3%, AVhEE, ARl 5 9B BHES A

o= FAG=o] s 714Z2TY] AAAR ol tigt AT B astehar
TAS Aoz 2O R o] & AR = Qlet. F ol Etelal, itk 3
ARS] 71987 A9l 7198 GARECl BA $-2l(competition
concerns)7}F UTHL WkEE= o= o]& sfady] flof ApLH o= A1
Sto] HARE W= Aol Asith

ALY} 7|9ZT AAAIE ] S23 £ F shel 71429 APdAA
(pre-consultation)fl HsiA FH AHEH, APAHARA| == GR 57/2010 A
10258 Al122004 st Qli=tl, 71928 BAIAR= Al5E 239] 84
of siF== 735 Aol KPruell 7198 AAE 8382 = L, KPPU=
AR LRE 90 oltfoll Aoz HAF AHE 71 F A BAEAREC &
Hstojof gtr} ot APAMAL Ak g 7192 521 ool gt 24
2 oy, Fofl 71AA%e anprt WA ol KPPUZE S7HEQ1 AAE &
5 e e #iAIShe A2 ottt & ARAAIAL o] F KPPUZL ag 7142
Y3t Hesto] FAARE 27} Aokl weshs 48 ofof thek Akeof] 271

n
i
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AlsHA 78k b=t 7192 GARINES] Aibatiild0) 2,55 Fujo}4?)
= &Y 52 Fujop48) o]Fo = Agstal itk T3t “AHH(control) 9] ©]
A 2ol 7|92 Aol Ao Aot ek 7192 GA
IS AN} B ZABIARE 36l o5 FARRIAREC] AHA T
A= AHl(contro)E sHAY A¥lE B=(controlled) A EE 2F
IRFFITE o7 A “AJHY 9 oJu]= F]ALY] o)A A QU= 419 50% ol &

f3tol BAte] AYAE BHAL A3 FFS A S U AL T

o] Hgloy, AEE 712l KR 3/2019004 = F7H 02 “Ap4ke] oF
I (asset transfer T+ asset-based acquisition) & HA|Z o2 Al
ol gttt ol o]= KPPUZF 4 49 ulH| = Qlste] 2018
39 o]F0o]x Grab-Uber 71429 ARdo] tisto] Atz AHARSHA] 55t
o] & 71H kAL & 4= Uk FA| Grabd} Uber= GAR] 7142 E 0] A
v O] W37} gl et AAFS] o] siFE o] 71 A At ARALLL HiA
o] opy kil IR AL, KPPUR °]52] F45 Wokso] 1 A 34 7]
FELS HAFE Aol Qitke S At o]of that W82 Al57 24
=S

oA AABHA FE5t7| 2

146) 71487 GABAZE 2391 o= ThE ZH4b7]E0] A-8E)=t, T A} B B
P2l H-Lolli= o5 FAHe] QI H|AloF = 9] F ApAtFR 7} 20% FHof o}, & F et

Q1 F2oll= ol & ALY QIEH| Ao} =] &AMk 7} 2.5% Fx]of o] o] At QI H|AoF =

Z W& Rt 5% FHjo} o] 4]l 9ol ARFALL T/l etE T

147) 2020. 8. 24 71 F 2,0179 5,000 €.

148) 2020. 8. 24 71% 9k 4,0359 €.

149) Elucidation to Government Regulation of the Republic of Indonesia Number 57 Year 2010

£ o rlo

concerning Merger or Consolidation of Business Entities and Acquisition of Shares of
Companies which may cause Monopolistice Practices and Unfair Business Competition,
Article 5 Paragraph (4) sub-paragraph b.
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QA AAFER] 3= GR 57/2010 A5 18] = o] 9=d],
714 Agto] WA gast ', & 7| QAT Aol A A=l mgo] LAyst

+ Y5 309 olHoll KPPUO AlXSHES skl QUal, A|8xk 23l =

71A2T A, FFUY, FALR B L B ALK A
wje} A0 A1TSHES Blo] 9low], KPPUL Aozl ute} 7 dg Alu

7H A48 g 2o 902 olel 71 A ATl it S0 s
Sk, Aozl thaw, 714 2T PABAE ASE 193} A8 2

i,
oX
ol
o
[e]
—

ook
o
40
(L
Bl
ol

of 7|42e AALSF-E VIRt Wl Aoz o]3stA] k2 -folle AL
(RlaLej7E ARt EE 31AANFE Wl 109 FujoH509] o7 dAl=

o] Ryt o|PAIF] Aok 2509 Fulots {L 4= §irt. 20194 10
A 3YRE AIPH I Q= M= 7192 AA1E KR 3/2019904 = 7194
A AT o Y U-S Bt Peo] opitt. S 7ol W2 AaojRrt
HHAYSHE ol thst 7]E0] meste] 71 AAT FASAL AR} 9l g0l =

5) M&A AAF Al 318 94

7142l et Ak B3l 7142l Aol miAle BAAtaE ¥

7hshe A0 FA] 5744 ALoIA] o] LolIck & 4= 9lek15D TR 0,

150) 2020. 8. 24 7]& <F 8,060 <.
151) OECD(2018b), Competition Law in Asia-Pacitic: A Guide to Selected Jurisdictions, p. 80.
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7192 A5 AR E(market concentration)?] ¥}, YA (entry
barrier)2] A, 71927 o] F B384 F2| 7Is/d(possible anti-
competitive conduct), 7|22 A4 (efficiency) ZHET}, F9f 71
Zg}o] o]Foj XA ek A5 v ZAed3] AKtarget firm)2] 3 E7FsA ol F
(bankruptcy) 5= TEZ 02 THsto] 7| FZEFC] S H
ol /AR 7142 AA 71 2A thEA] eitkal & 4= Qlnh. KPPU=

MRS Hstel I sto] sjHE -5 AT A|~(HHI: Herfindahl-
Hirschman Index)152& = AM&-Sh=H], 7|94% o]F HHIZ} 1800 |t
Al Aol AFE7t AoHA g2 7192k = wekskal, HHIZF 1800 o1/
Jl Aol ASE7t w2 7|98 e s woksh, 7|4 = <Qls) HHI
7k 150 oVFer S7F A5olle 374A 27} 2 7Fs/d< HiAIsHAl
St B ARG 0 2= HHIN A 491 kol ARIARE 2] A =] &
< U= CRKE 5% A HE 8317 & 3},

mlm

ghtsh=t,

)

ot
—lo

6) AL B3 23] 9 o] 9fA7]

QUEUIAlo} ATt 7| A AAbaxter Beiste] mlR, EU 5 B4
91 7| A AAFERIe} T Sold e wBel Zhol 44K Phase D EAAL
(Phase 112] FAI Q] T-8o] g1 But olie}, 7| AT 44 A7t /AT
o) 91, 2K 59, B5AT 2 AHS el thalel, e 71 Al
S94 99 B 234 442 29 7Kl Slrkn waEd, 7day

GABIAE O] o2t 22 9)AS AAglt) & KPPUE B9 7]12%0] &

152) Z4AIsFALQ1 Orris C. Herfindahl¥} Albert O. Hirshman®] 0] 8-& we} whEo] A AJAFe] AFAA
T AR, oF A B AN IS5 Aok AR ARER-29] AlEae]
(HHI= Zs ', sie 71919 ARER-8) 22 AL ol 7|E9] FFE A CRE(E? kAN
A9 AREREY T 7’;}74 )oll B34 AE-R-E0] 22 AR FFEol vX= dTl =
2718AE % dE A9 370 AAARS] A R-g0] 242 50%, 20%, 10%% A-9-(A)ek 2
7+ 30%, 30%, 20%<1 73‘1-(]3), CRs= A, B 5 80°]4}, HHI= A 3971 30002.2 B H-$-(2200)
ol vlsf| ZA Yepdrt.

T4 OFHIOH X2 ZWZR| 2ME HIE 24 - 125



B B i BEY A0 2o 15 Sicke 94, 9 R4do) B

O.

927} Qlrh= S AS AAE 5= Qe vreF gl 7192

A =244 P9 5ol 2T =71 Aotd, KPPU= °|9F #ste] 37141
FAE AASHAY 71983 BAFIALR stolg -8 5= =44 391 52 A
B 4 U= REE AIRbSLE S S 4= Qlok. o] 2feh WiRbo 2= A4tz
(divestiture)@} Z-& 724 ZA(structural remedy) = 4477t 52t
7HARVY FA19F B2 A 2 X|(behavioural remedy)E Z3etch 7Y
2% GAEIAE Law No.5/19990014 FAISHL Y= 719283 olFsh=
79-oli= KPPU= Al472004] 5t Qe ANFE F-astAY aig 71924
T FA, F4 5 HL 5 oH, T2 Al48x o3t = 755
Law No.5/1999 Al44z0]| oJsto] AldAl= KPPUS| 24S A i
El 149 o]o]l Aol o]fE A1 4= L, H A45%0] ofste] A+
HYE Ado] F4H G 149 ool Ak HARE ZRAISHoF 5k, 71 7
A GHE 30 ool A7 WeElof gt T3k A RPH Aol Aol o]9)7} 3l
£ 390l 1 230l s ERE 149 oWl ti ol 252 A|7|sho 5t

AL, 2 e RE 30 ool 24skes skl Atk

7) A2 7198 A= A e

A ZheFolA et ZAAE 20199 10956 MEA ABE 71988 4
A+ 7121 KR 3/201991= KPPUS| 7|29 AAr] Hiet A9 Zolet i
&50] 2= 3=, 19 71952l Yol FESfoF & F22 =
Alot ol A EAIRE 71 A gtel HishA = Aol RS Rtk Holtt. &

2o wt=wd 39] 7| Eag2 A=HAloF =l A1 Az FFol
fl= -7ol= KPPU| dieh Alatol77t gilon, Alat 71 = 5]
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71T Aol 7| Atol Hald s)4 % shiehs Qlwy|Alof wujo]
A FYEEL SHe Aol T A1) AAxA0] Aol et 4l st
T2 |l 153 E3t 7] A% RAISIALY] AR, HlolE So] AFEA
oreiehE KPPUZF HG3lAAL 71948 BAIsIAte] AAARA, AnA EE
LA} 2L B2 AR 5T AR 5 Bl 7192

4 9k 2ATAL nIstT. Al 1219 KR 3/2019°]
AT AA] QoA =rHile] A4 7
BT, eEAR0 4% 5L FvHow 1
S} 5} 9ok 159 T2t oliat Wal /| ATS 225k 719 Ao

3. A7IE=

7+ 38 =9 a9

7hEE Aol =] dhiat ok 1990t Fxtolq 20001 24}
Afolof ofalol A|ofo] G /1A otAlol F&9I7] ol HA| FEEA b

153) KPPU Launches New Regulation on Post-Closing Notifications on Mergers, Consolidations,
and Acquisitions (Including Asset Transfers), https://aksetlaw.com/news-event/newsflash/
kppu-launches-new-regulation-on-post-closing-notifications-on-mergers-consolida
tions-and-acquisitions-including-asset-transfers(4: 2020. 8. 6).

154) “Indonesia: New Merger Control Regulation: Asset Acquisitions Are Now Subject To
KPPU Notification,” https://www.mondaq.com/antitrust-eu-competition-/861100/
new-merger-control-regulation-asset-acquisitions-are-now-subject-to-kppu-notification
(BMY: 2020. 8. 6).
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2o] agko g AEgick & 4 Stk e} obxlo} 9jats)y] HF-o] 4
42 e wsieh e 19994 39 5U0] AANL £ AUk
YlAlote} ge] ArhEe 2003\l vle 2T A4TARAFTAS F
& 2X) 24 AN Btttk A R EES B A7 bmEE A
£9) o R s B 570 A 819144 gelo] A8 A
HFE159% 243 ] T2, T AA0] ARSI AuAREE F2
Hoz sk AANO) £ Waro] eAl B =07} ool x| elok
o deht mRe A7imasl FTAS AdstEA A71Ee Agels g
el e YA Y 29 B719 B £3EIT0] AR AT
ot AANTS BT A S SN, olest S2F Hasp)
Sfste] FTAG] 274 T JEE s Hoiek 150

20034 5% 60l AAH 7T AIIEES FTA #1278 A1 R M= F4T

g

155) AA23¥o] Wi WHEsk= ‘Doing Business’ BIA S| W2, A7x2= A =9 FAIQ1
20049l m|=o]| o]of AlA] 2912 B7HEoH, 20209 =X = FEHEC o]o] AlA 29
2 A5} YrhWorld Bank(2014, 2020)).

156) Enterprise Singapore, Chapter 12: Anticompetitive Business Conduct, Designated Monopolies,
and Government Enterprises(fF3873 % 71439, AAH 54, 281 FH 7<)

Article 12.3 Designated Monopolies and Government Enterprises
Government Enterprises
(d) Singapore shall ensure that any government enterprise:

(i) acts solely in accordance with commercial considerations in its purchase or sale
of goods or services, such as with regard to price, quality, availability, marketability,
transportation, and other terms and conditions of purchase or sale, and provides
non-discriminatory treatment to covered investments, to goods of the United
States, and to service suppliers of the United States, including with respect to its
purchases or sales ... and

(ii) does not, either directly or indirectly, including through its dealings with its

parent, subsidiaries, or other enterprises with common ownership:

(A) enter into agreements among competitors that restrain competition on price
or output or allocate customers for which there is no plausible efficiency
justification, or

(B) engage in exclusionary practices that substantially lessen competition in a
market in Singapore to the detriment of consumers.

128 -« OtMI2t FQ=0] ZYH HWEA: LINESHE AT MRAS SHe=



d HEH Y 22 okl et YRR 797 FAE ARG 7sAgol

€ 7199 A FAE SAPRL, AAA R At 4%
1

i

)

2

filo
e

15

ol
-

o o] o] Y749 ]S HA 5= o]
31 U} ESH ARZ A= HEEAA] Y (anticompetitive business conduct)
o tishiA sk Al=dl, FEY & TARNE BAIA By} AR T4
< SA517] flsto] 7199 HHEAA FRNE Aok £AE FIskL 1=t
of disf A& 22E T A2 275k Lo, of2fe A2 A 2
Al S AT AHSIL Ab= 7|}do] A= FAg =l o) AlAE
A B BE gfTAE T2 & e AR HACHES Sk Qlh
A7FEE AR v53 ARG EES AES ol F, 20049 2¢€ol
AFAE(Ministry of Trade and Industry)”F B (Competition Act) ZSF
APSEAL 20049 7Y 2797HA] 2219 SA1A Q] ARRadE AR,
Qo] 2004 10 190l =3jof|A S3HE o]% A ZAH |
FFES FEsto] HE AP 77172 FE5] FHA 38A o 2HA Al
=itk 4 A 9AE 20059 1€¥ 190l= BAT=Y A9 2 29173

o AJP=RAIL, 2006E 1¥ 1YLof= W34 koo AR u 2] E-8 F2o]

0.

A

ﬁ
44
o

ol

%
X

o ury
=2

o off

o2

>
o2
i,
%
o
H
d
=)
XN
o
1=}
(o]
il
[\ o]
(@)
(@)
~J
wm
—
e
—~
4E
il
N,
in)
i
o
=2
r <{
rot
=
o,
o,
>
ol

3] EAT. mEbA ARl 3T B3RS SA517] st Al E ANl
L2358 Ao A HlaEHRl A7 dS Boste olg2 Hes AU &8
221 71949 o] HE2 A3lotA| ¢H=F sfof dtt= sativE dE] HA 3
AL, 7R FFE= ol $-2E Este] A er Aot FH e A

He =5 | Aotk 157

3] 322 HOIUARE, o] AN = o ARH AFolA 9] A 2 A9
jl

)

157) Rajah & Tann(2004), Competition Bill Introduced in Singapore, pp. 1-2.
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. 3 AA

1 7h&
A71E 2 AR Competition Act(Chapter 50B)= EU ZBAH A A<
GRS Wol] g2 J=9] "G H(Competition Act 19987} Enterprise Act

2002)& 2O = Sto] A= A7FEE A2 F 7719] FHPart) &
& FgH 0] d=dl, BAHOIM FAISHL Ale 58 et B9 7S 27t
A Qe AAREE Q) A3ES AlRlsHd, UAls 471EE TR A
7FE 2 AR 4B AU S](CCCS: Competition and Consumer Commission
of Singapore)?] d -2 4 S 5= 8% A2, BAHA AN 1
Rt A4 (1A 7 AISFHAA) o= =] At

71 E A AR H22 @rcke AloxE AW Sz A
7

= 48T 5 A=, Aoz 1. (oM 7223 AdsE o] Me AdS

Ak, Z72F AR At FE F A Y] A Foto] BAM Y FAg 4]
A 29 Figte #Astal G0l ol wet A
Adhs G, A7PEE A2 AVIEE A bt -4 3R
Shole 2 8 R R AStal 9lo] wl-g- Solsitt. ojet E42 BAX
o] 20041 104d 199 & A2 1t =98] =2 F7golA A
= 7143 AuRpofA o]ejo] E Aolal, F=HoRE= Vs FAS] AH
X

212 7J8ke Ao|ek 159213 Qe YoM E & 4 k. E3t A4
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Ho] ©A] AH|R} 340l obd AAH F T2 STiskE HHE oFaL Yok
e A7t 2 BAF= WY I SolAE oA g & & Ytk S
Eo] A7txE A= 20079 12 7H3H 2008 OECD 34783
FARH oA A7IEE AU FFH] 5L AHAESIL ofd ‘F
AL Fisk ok Zlolghs YA159S R, A4 20109 6¥ A
SISTIC.com®] A F-8-359] AR 160004 A7t 2 AR =2 A%
e A A9 F8-2 A A A A47x2] HLAvt o RS wedst

L rlzoR 2l 34 71 BAlo] F 4 7152 28 stk sk 4

v

-
=
s

7hEE AW, 9 o2t 712 73 Aol loiA 36l T2t uE

ZHITAL & = Qe Aivketd ARl Ale 7199 R 9 =

< 7198%to] &BRF 0] AAE 2SIE P, oS AT Fro] BAt
y

A $449) F717} Qs Aol HIINLO R BEElA] 9k 4+ 9] uhzelc).

3) AAEA 717 WA dejet AR A9 8 1Al

A0 AR 22 A34REHEAA ), A47RAGAE A 2]
§8) 2 AS4R(EABATA 71dad AL T 5= A=, ofHT AAMA
e A33x00 Qo] A7ILE 9]9] F7tofA HAE= AR E= A
oFS] A7} SQo]l £ 9ol 1 FAR Qloh H7IEE Sl 4]
A = AT A AR gL viAE Beole 8" A A7t
T2 A, A34Z A1 QutReFo 2 A7tEE yo] AL ), o=

A AR ATkE el ARk BHow sk g, AgAeH

158) Singapore Parliamentary Debates, No 10, Session 1, Volume 78(6), 19 October 2004, Columns
867-869.

159) OECD Global Forum of Competition 2008(DAF/COMP/GF/WD(2008) 3, 2007. 12. 17),
‘The Interface between Competition and Consumer Policies,” pp. 185-188, https://www.
oecd.org/daf/competition/40898016.pdf(HAL: 2020. 8. 27).

160) Case No. CCS600/008/07, Abuse of a Dominant Position by SISTIC.com Pte Ltd, 2010. 6.
4.[7.3.3.]1 p. 111, 2} 3644 Y: 2020. 8. 27).
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B o) G A FA=H ANEGE B AL St B0l fl=
F7HA 952 -85l ® o2 Aok A dske FAE g5k .
T2 ol= XA A0 sigstal W A|34x20] HPH} BEsto] AlFA L
A2 A342 S0l Tt CCCS A7J 16D M A A 2= F4stal ot
5 A1020| A Eoldt H2 7199 WA oot wedsto] ARl
I B 4F9 PAAH A -R2 7I€(market share thresholds)&
AL QT ol &R ANEAIRR: A7EE 54 aEst] 44
& olste] ArdARE Atolol| A TSk Fofe A8 A0 dd= vIE A4
T2 A7 B2 o] figelHal & ¢ Sl A€ 501 ¥4 §j9] 7

5 o AP A golofl Hofdt FAAAAES F A&l 20%E 23
SHA] A, HlB A gejol A% T Aol ehefo ot AFgARES
T AER-E0] 25%E 2B b= B, $471910352] dolof s
© AFole B A34E te R HA] oketh EE ol AR-E
71&S 2ot vz HeHto 7 I H= 22 ofyn, §ojo] W&t
APETR T TE PSS Fse] dERith = ol2fet PA

AETE 712 73 (price-fixing), WEE, AT & A4

=
= T
A Agt 9 BA9F Z2 FdEH(hard core agreements)?] F-9-oll= A8

161) Competition and Consumer Commission of Singapore(2016a).

162) Ibid., p. 22.

163) A7FE29] A9 =] 27} H 4 40%2] Al S &R0k, AGARE 3R 7| A-TEe] A7HE
Ho] 19 SDG ofsto] A, 71 FA-T AA Y] 1821 =71 2001 Ol A FA7|Fo=E BF
HoKA7IEE 9 4719 7|%, SkillsConnect, https://www.skillsconnect.gov.sg/sop/portal/
Important%20Notes/SME_definition_not_updated.jsp, A Y: 2020. 8. 26).
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HA| RrF ot Qlrk E3F Y Al41R0A = A B 759 A, 71ed
F= BAA I Y 112 2dcke ool HisiAls FAd R Aol ¥
02 A34x AL AAT 5= JERE dh= YFHA 7| E(criteria for block
exemptions) AEE T =], olafdh JAHA7|E2 A olA FAS
ASfotA] Qs F|ARto 2 SR E =S 5lal Qlon, HAIE of-85h= 4%l
T JAR 23 o5 Boste s 5kl Qi

B7HEE A A4TE AN APFAEIA A 915 7 ARIARS] E-E
PAE H2H 0w FAHAA, A2F0lA a) Al HigE oFeh2] 9] b)
AL, ) B 71e A S ARlske] AnlRbof|A] E51E AslE B o) &
S8 Aol tisto] ApEAQl 212 A8do =N A 08 TE ARIANE
2ol sh= B9 d) sig AFY] EAEY AREL4Y Be A4

o2
1
it
o)
>

4oz AW Gk Uk ¥ A34Re nPAE, 4 A
4729 ARAQ] 29 7|22 47 Ao B CCCS A 160014 74
313 Qs SPEA TRk 2719) B, TRl APgel A Aol gl At
RRRIA|9] o0} 7L APGA S B LA o] B2 A oj2olxlct. &
A 5 AoIAE AT T Aol FES Aol Qs Aol
VA BASE ooR SASAY ANES AWSAL BAE AASE
ofah ABHEA 0] 8-S HSFHL Gz Aol AAA| o] gleka Rt
E3 A B B SR A AYREE B8] S S
A AN A9 AR e o] QIrki 7HEbck. Bl AL A% A
A3 A4 AR OE ool B AP Ao

20 60% 0144 A9l AR MG B8 7RsAo] Yk Tt
| TR A A £ S A AR, theii Fuao] 24 of
3 AR B A A E4) 5 A0 BlX s T 825S 39

AN

.1
z
ol

JlnN

164) Competition and Consumer Commission of Singapore(2016b).
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3]
ool‘
rlo
L
o
)
=
»
)
4o
nL
O
JQ
mlo
2

o A5 gt § Ao
A ABE FabA7| T AGS BT st AT, FFAY EE 5
4 ARYNES AR O A 8] RFOZ HIL, o] PSo]
279 ARAE AAAL, BEIHE AR AL ARAL AL
AAR] AFALL eshe Bt A 9ol 8e] 7R o] et
SpAA, 1 9919 FBARA o] AL AR A A7) et
HoleS 5t Ik, ABARYS VP QoI DT RARE A
2 ARt A A9, A A1) 22 D AR, 24 L AAR
FIAY 2 5L AAEA, BAATE L3t AZS A AT
CCCSZ Blolg AAA ast B2 2SS st ek okge] A
2 AGA7E 2419 Y9l ) BFAL B FolA 2T FelA
FAo] 9T AP Ao A7t AALS YFI Aol CCCSE 0l
Teisto] Wl o] $2 wekstolo} gk,

A7rRE AR M54z A 1FeIA A7M2= Wl s ATt A2 Al

iy
fr

|

(¢

i)

1

o,

ofli= A54200 A FAISHAL AU
2 A A54xM= A
oA A== 71AEaR] F
4 84:Q1 “AJ¥d(control) o] T 7]E 5
7t E0] FANY 7142 AAAIES] 7P
AAFEo] 714 A%kl tigt Y= HF5US &7] Aol oA H 7192

165) OECD(2018b), Competition Law in Asia-Pacific: A Guide to Selected Jurisdictions, p. 186.
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2% B 71423 Ay Sl CCCSell AHd AEES 83sHAY 242
S 4= Qlok olet BRAE W-gol ¥ A562FE AGOBERZHA| 8= o] Ut
olof thet xpAet Al Bl 7|Fagt 3 AAtel et Ad 2 dref ol of

F AAAIE oA ZABHA] 718t 2 Qi

4) AR 773

7M. TR, 9] ARPHA 7gollA Bl F2 BAT=< CCCSY
ZAZE = =] o] -o] ¥ Al67£0 At AAIEA(interim measures)
£ g 5 ke Holth & BAg=0] RARE FE517] ol AR T4
R AB34ZEEAA e, A472AFAA 219 E-8) F A542(EH
At 71424 E Aetetletal o4 vt gl A Q1 2A 7} Sl Afole
o] AFAAEE] 2lE £ WSS WA AU 352 o] e 5t] flste
FARES] S AS HFTE Foll GARAE T 4= lrk. T AR A34E
(RH378 2] 9F2)), A47Z2(AFAEA 2] 9] &) 9 A542(3ARMA 7192
) ol gk 2AP} gE =] o] ¥eEto] QlgHct
CCCS&= ArdAtol| gt J 9fut 2AF &b B= Aol Ale8xof A5t
R o FE Z7gsHA H=tl, HewkE Z27517] ool ARdAtelA s
e 8- AHOE SA|SIAL ARIAR7L o]ofl gt o AS AAE & U=
71315 Algstofof gy, o] TprgollA A342(THEAA o), A47RAA
ui A 2] 9] 82t 2] A542(FAANA 71927 fI5e] Feol= 7192
T FARES BARR GHE 149 o|yjol] AR AolA ‘T2 1

(public interest consideration) & °O]F-& A|54% A4 <] HA

k=l

g

¢

il

rr

on -
o

<

rr

k
)

it
o3

oL
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ek

& A= okl Utk o714 g A & WE(Gazette)oll 71AE B
2A S7RIEA B =1 525 2u|stH, o] it &) A54x HA
A7 HFAolSaL 785 QU160

CCCS= AFiAre] i 9futo] A= AR A69zx0] oA sto] AFAAL
O] A34=(EAA o)), Ad72APEAEA A9 E-8) R A54=2C37A
32 71429 SRt 91l Histe] sig AHPAE SAL Ae F5AH, 3

AR A3 A, &t e Al SR Al RIS AT R2AE 87E
L S

|o

o, 1 717k Fdf 392 239 & itk CCCS+= o2t Al 23] Tz AA
5 24 L A% LRE 149 ool T AR A SAIsHoF shaz, 1
BAE 2 ARAARE 1 A7220 ofsto] A E B3] (Competition
Appeal Board)1670] #3424 $9]) W A472AZA A 2] 9]
|) 9Eke] ARols BAE T2 E E= 240 31H 5 WA Ttk
e 2714 ool A54X(FAATA 71427 6t Aol HA &
Aok ERE 45 ool AlEsfiof grth.108) o] 9 41HE B CCCS+= Al34
Z(EHEAA o)) E A472AEA A XY E]) R

9= -2 JHE 65 oJuiol, AI542(BAATA 7192 ¢
47 ool FAFAfA] o o]J4lHol thet FHAM(defense)E A&t
of 3t} 169) BG4 3]0 Aol Histe] GARES 2P LFE 28Y o]

o 15H¥UHigh Court)oll 4T 4= A1, I15HUS wdo] Ast g

—

ojf

166) "W, A2z A1

167) B4 5 T0] AH, A T P ROkl 9] 93, B8, A8 52 v CE A9skE 30
g o|5te] AEVIE AR AR A72% A1Y).

168) AA(0]12]412) 74 [Competition (Appeals) Regulations] A7X.

169) AA(C19413)7+4 [Competition (Appeals) Regulations] A14%.
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T ARI0] H 2= W0 tiet SA1E T2 E5-E 1704 ool i
(Court of Appeal)oll AFa1g 4= Ut} 170) A7}E2 TFAH, A86ZRO| A

AR fluto]] thgt A2 Q1 AP 4SS 51-85HA] AITE A342(TE A
), A472APGAENA 29 F-8) E A54R(BAATE 7192 Fut
2 4540 WIiE Y2 A= A= 274 9 W] wao] &4 of
Fofl A1 P (injunction), E3fllF 59 Hsi7+A1E AHSE & A= star
AUtk T A7FEE A2 AAN 231 A34R(EAA 49, A47
ZAGAENA 2191 E8) B AS4R(BAAIRTE 71427 fAutol] digt FAF
S oA Far AR H A80ZOA = BT =] HHE 2AF T
olM Atm 874 AR, SINEE AlE 5 2AFY] -5l wlgt 5,00082 2
dgolut 1270 ofste] A = 2714 BT sk AdHe T2 4 A

£ sk YA TS F ek

rr

l

1) &#H HE 95k 4

712 TAAR oA 71 Aol et AA1A 1782 oA At A" Al
5420 =0l Q1L 719AY 4l 5 HAFA ARHmerger procedures)!71)
9 AAYASHA AAF 5 AAA A (substantive assessment)172)0] Z3F Al
FA Y82 5k9] Aol 8= o] lrt. 94 W A54E 1golM= =l Al
oA ‘Aol AA A ZHA(SLC: Substantial Lessening of Competition) &
ZHAY 2 A2 i dE= 7G2S SAISHEA, A2golA= 7]

BFE 1) 7|AEF o]Ho] A= FPHoE L= 274

170) AW, A74x 9 WA A3 € Ad(@)F-
171) Competition and Consumer Commission of Singapore(2012).
172) Competition and Consumer Commission of Singapore(2016c¢).
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A3she A9 i) Aeel B gelo] 9EoR B gEow
Th2 719j0] AR Ei Ao thale] 244 Ei 7329l “AE A (control)
2 Y5he A9 1) AR NBYIA AHAAY T D B

ARE F57 23}, 71928 Ao 2T GHIstE Aol AR
= GF FopollA 23t AFIIAE tiAIsH HAY S| thAE 4
7t Bl AE @Ak Utk Eg 22 X AsPoAE ALHoE 5]
201 AAA A9 752 85k F22 Kjoint venture)E AHdH= A
= $19] 2814 73921 A8 g=o] sfgRtetal BAISHL Utk o714 AJ71E
2 A 719880l sigE=A19] o5 wdsty] fisiA= AuE o
Hgo] sl Fagtd], AN A54x A3F2 AFAAS] PLjet T
U= we, A, o T E= o5 9] Agto] ¥Qlo] Hof A A o
F(decisive influence) °] FARE & = Z-F-oll= “AJHllA o] AR T
ZIEoHEA, 1) AFAAF AARY] AR s ARE AR HE] B ARHEY A

T E= i) AFAAF 2Z0f gt 48, 274 E= o2 A AR Iste] 24
ZQ1 o] YA 5= A= o= A Ei= AR Aol Aujdo] &

™

ASICkaL ek Qlek Ea g & A4 AujA) S| Hstol
A3 e, BRIAPE ) A3P FHE ABE BL5A HAL E
L olo] £ ThE S0 A8 A BR

3 Ao E o]0 EHs THE Suhe ALY WS HESHK ek 1

Y

0l

A0 2RE S AYE YA VL YS5H 9ol ujo] o
Stk ST ek Tl AR AN AlssE 9 HE 4(Fourth
Schedulels Al542:0] FA74 2go] AYsl A2, WE 4ol o

of Selado] Yol A, AT Ei B34 gao] o] 518 7]
AT, B4 Hlr]o] 41zt o] Tl A T BRIl Y= 719

A%, SR 17 ThELEAISN, 170 SRk, 17 5 Bl 7

b

173) Postal Services Act, Section 237A.

m
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Ag=e] 7Y B0 et s7tE Wi A Aulsc B /92T
TR et B3] W 49] A3 TN VIGATOR A% A &
24 Z7PH AZHEE TRl AAoIA A0 AP e Z)ole B4 1
72 A AR 2 71 QETL ¥ AsdolN 2AeH: 7192Te ool
AL Sz, A7HER O] Z1QET AU} OB Al A TAES

2
Fslal QI v, EUSH 28] 719AT AT o 1.5 kAl o g Aest 4= Q)

olr
flo

[o

I
I

2) 7|9 ADAE: AL AFALL

AR 79T AR ST B F9 s ofn] st A
A% T Al AIALL thAlo] AAQl AFA T} 7Rtk oItk &
7 QAT PAAEL 7GBTS AStEA o) 71 G 2Tl A, A

54004 FAISHL = FAAIRME 7192 SiPEA| Sethal A%

of gkt A £ o U ] e 520 At o) Qg
91474 elo] B8R AhEE ] HATR E4o] Zo| WgE Zo]

SFEL 8 4= I} IRelE B7ek AR R 2 H| A A Yol AT X o
© A 7AYol thote] AAZAE Foto] 71 QAT FAAES] o) &
= 7Ho] ofat A A54 S¥to] ShelEls Aol ofn] Felo] WA

7198 AR SIL AAEE R & e dRHToo] /7] HiEel,

174) Public Transport Council Act, Section 259B.
175) Maritime and Port Authority of Singapore Act, Section 170A.
176) "3, A69% A1 c, d.
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v}

I HA] T2 RIS Aol A7 fste] AP o Al

& WaP| B, ARAITE 5] P Aol ol FEREE gl

BA7PRE AR o e 7|98 AR e A T R YL &
= St} TR = A 714Ee Al S01717] ool AR K preliminary
thresholds) A=A CCCSE 71FET BARRIARS ] Ala1jt 71 Zdo] A
7hEE AR AI55% D EI 40f Rt AAL | ARl STk wetst
AU Fall 7192889] AAARHIo] 34| Grha Tshs F9ols 71948
AARE ZFY5HA] @hal o] & AFIAREONA SAIStoloF It 177) AR, A54
Zof| W2 YA 7198 AAol= S ATE Aol A A AE
Ao g fAad 7ksAdo A8 Bfol= 194 AAHPhase
[ review)3tS AASHAIRE, Hot Ak Q= HEZF E a5kl wekE = 490
£ 714283 A1a1R19] oA A FIeE Fofl 294 HAKPhase I review)E %1
FYstofof shaz, ofof gt A2 71FEY A1 FeLFH 309U L ool

Stofof 2Tt 178) o] Il oA FF 7172 309 UL 717kl Z=A] of

- =0
Fll"
¢
H
\I

Ao] o|FojA]H, AAYARH o] Akl WHE= o= CCCS= e 71¥d
Aol it AMdBA 19 JekA 52 93 s 27 24 A (Provisional
Statement of Decision)E A1l FH-AFE 1209U <L ool 71dZdet 4l
T2 A A S0k oh=t, & 718> CCCSet 71 F 27 BAEIARY] A|HE9]
E AA a3 £ Ut 71928 GAFAES 24 A A gt HES
A& o= AL, CCCS= o7t AR F HAAE AR 3o 25 2782 5t

177) Competition and Consumer Commission of Singapore(2012), 4.52, 4.53, p. 100.
178) Ibid., 4.55, p. 110.
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1 A% ¥ (Gazette)oll F-aLstoqof 3t CCCS+= ol&Rt AIERA] B
AR T 28-S 1 AYLTE 14 olHjof T ARAAIIA FAI3f°F 5t
1, O FAE T2 AFAE | Al7220] 9sto] APH FATAH LI
(Competition Appeal Board)1790] A|542 (AT 7142 Hwte]

SAE T2 g B 40l 311E € F WA Zshs ERH 45 ofyjof o]

Bl 45 o]ujof BAFAe1hg]of o]fAlge thet A (defense)E AEsH
ofof gith.181) S AW, Ale8xo] W= 7|42t GASIAES CCCS
7F A542(FAARA 71927 fltoll thigt 215 27 A& T
149 o|yjof] FIAAR Aol A “F<] 128 (public interest consideration)’
£ OlFE A54x FATEY] HAIE AFE 4 XS skl 9o, olof f
T 4] Al54x WA 2472 FFAol2haL sk Qlct.182)

ot
=)
oX,
N
H
i
o
)
EE
Mo
N,
1A

2ol et ol Ael AT AES 28
31 91K 7] Wl 7|9 A FAslALEe] AprE o2 o V| ATE

A=l Attt SAlo 71987 AAE Adske A%, BTl 73

179) F-AAG A o] AH, A4 T FAECRIAY A, A8, A48 6= HRSE Agsh= 30
g o|5te] AETtE FAAEH AR A72% A1Y).

180) AA(0]12)41%)7+4 [Competition (Appeals) Regulations] A7X.

181) AA(C19)41H)7#A [Competition (Appeals) Regulations] A|14%.

182) AR, A2z A1

183) Competition and Consumer Commission of Singapore(2012), 4.66~4.71, p. 111.
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ARARAo] gtk BekEs A9l AT /AL s
QAT A CCCSS PAFA Aol A gk 714 2TS st

= 9oz AR k180

5) M&A AAF Al I3 Q4

CCCSe g 7198% = o
Zol A Aot = AR A-H FA(SLCO)Y o SfFE=A]9] o i wto}
ofof sl=tll, CCCSY 719AFHAA 1850 WrEH s 7| AZF o] T

APgolA ARBE AEAH0R FAATIEAY o RE wdsty] flste] A
CCCSe AgE7 g7 31860)0] whet Foff 7|42 gat eisto] AU o] 28
S A0 T AR FBAIGT A A A H9l, & T AS g3ttt
T Algo] A= olof 7|9kt AHR-E3} 9] AAAY AGHSES
Z7gsto] BAAN N o5 T =], 7192 AAR R n=2
W Fof 71AEF o= Qlsto] 7| YAY FASIARE Q] APGRR-E&0] 40% o1
o] 7] gh= A, B olEY 7198 T AFER-&0] 20~40%°] 1L 719
157491 371 AFFARS] APFHFEE 2mfsk= CR37E70% o) do] EA|
o= Aoll= Foll 7IdEdd o2 A 27 AT 7Hs/dol Wk
et 12yt o]2gt 8 (thresholds)ell s th= AH A Z(per se)
BAARol A5 glrhs AL 9ulsh= A2 ofUH, CCCS7H Hrt A= 3§
+ AE7F 85l wdsls Aeols 7198 HARE AT 4 Atk
CCCS9| 71427 AAAIZIoNA AAIsHAL Q= AR w2 913t 119
4= VS, EU & o2 BATHY 490 24 th2x] g2d, o A

=

HH 714dgtol A7t s AW, A5

N

o

184) Ibid., 4.74, p. 112.

185) Competition and Consumer Commission of Singapore(2016e).

186) Competition and Consumer Commission of Singapore(2016d). & X|¥-2 A7FE2 A=,
A542(FAARE 7192 ol<ol A34xEHEAA o)) @ A472AZA WA A9 FE
A-gs17] fJote] TA A gAol= Aol H8HTh
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A AIE F9tshs 2RA AR Alel9] 71489kl ‘B A K horizontal
mergers) A= Bl 71AAFOR Q5 7| AET FABIAEEC] 534 A
S S8t 7HA QU BARF e 4 T4 55 B AelA BAS Al
S 9217} QlEAIE Waehs TEa 187) AT Fef 7| gAago R T
Aol A ARALAALS] 47 Fhadol met T 59 -27F QA wdol
= Fxa7}188) B AAlst, o] oA XAE e Ak, A
O] A1t o] S5t AEsHA olFd 7hsAd, tivt iRk E4 5
ol afsto] AR, A54R St o BE wasith 7|AEY SIS
o] ZAARIAZL obd 214 AAl0ll U= ‘22 (vertical mergers)
O] A Ex T2 AEAFNA AFYS Fok= ‘EFZEFHconglomerate
mergers) 9] 73--oll= B2l Bl AR $-27F 2A] ARt o] 4
o= AAAA AFAAS HiAISHEAY A A Aldtel= 4l At
9] 987} A T B tigh 71987 & WY AGHTS B9
THE APolA 9] BAARE BiAE 7Fs/o] UEAE SR FES T
T2y ol2fet AAARt AT B4 A el 7]
AcHLL stEjEte Al 714 £, & 335He 884, 85U 584, &

g2 ae4 SHoA ol AT Rt e SHawt dSHE Aol

7(:)] 23

o

by

i)
U‘.?_".
1o
o,
o
é
O
ok
_Td
o_>L

tf 5ol A o|Fo|AAY, A AJA o|F7HA AT (double mark-up)
o] Zrash= Aol TFEHY a840] FHEE A2 E 1, =8

SHolA WaEIHnetwrok effects)”t A S7FEAY B0l thgt 7142
o Qs 7HARISH 83t T YAE APAHIA AFOoE AHA} Helo]

37¥ohe A9 a5E0) B84 SHa Ao B 5 9l 1%

O

1%

Qi

187) non-coordinated effects T+ unilateral effects.
188) coordinated effects.
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o= QI8 7EATNL 4| St} 5 u7HEE SHolA Sehy mEHol
SR, oleid £8Y FHANEo| HEa, FRa, B LY 5o nt
£ BAAVEIE P B0l ) A4 Sfute] S ok
% Sk

ok

6) A4k Azt 27 % 0|9IA]

CCCse g 719 28% e AHd 714929 a&4d SHadrt AL

A7}E2E TAZH ) A

W7 52 = & Atk A RA9 FRE«= VS, EU 5 o2 A= vzt
7R &2 ApAhZbap 28 L2 A A1 Z X (structural remedies)2t 477t
%] 714 52 SAIskE FE A AP EA](behavioural remedies)7}
U=t CCCSE YAH o= AAAR 92 F AA] At 2= P
Al z2)o) vlsf AR AT B 231 AP RA] o] ARGl A2 24
A Z2E Aosh= o] 4ottt 189 T3t A 22| 279t oA, i 9

of ArAAS] LN 917 &3t Aol 7= ol A] A
3 FAME A 10%7HA] AT Fakd 4= lom, 1 7|17k o 3dS
238 &= glrh. CCCSe olHT AR RA B AT Fat 2783 71 23
FE 14 olufoll ¥ ARGARA SASHoF sk, 11 FAE W2 ARARE
] A|7220] ofsto] A BAYFAHL3](Competition Appeal Board)199)

of 2FBAE T2 E B 2A0] TE € F WA =Hshs g5 45 °]

_|_4

_1

189) Competition and Consumer Commission of Singapore(2016e), 8.9~8.18, pp. 87-88.
190) F-AARAEA o] AH, A = g EoRA 9 I, A8, MG 52 B 2E Agsk= 301
oJste] AR7I=E FAEH A A72% ARY).
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tiofl Al&sfioF gt} 191 o] 4l B CCCSE olAlgS e EiH 45
olio]l FAFA 3] o] Aol Higt YA (defense)E AHESHoF g
ot BAZA L]0 2] Hit AT HY P, A AL GAFE AR
&% 5 GAAE B W82 o] shollA 71edt o AR AA W= &

W5}7] vk,

4. HIEYH

1980t S5 A FLo] AFS]F9] Ag A st A AIYAAR Mok
ol A HIEE-S THAf Riat/dol oret 4 A3} ol LA &
St AATAIE Eeh gutd o g 8ol 7Hs3t HER dAlste YHAA
Mg FA5HA193) HEE HR= 55] Wl EE3AI3(Communist Party
of Vietnam)& S48 JA| FR7F Foigt 544 A& g o= A<=

2]
AHistal E F71do] A4 vl agS 2shs S8 ¥9lo] HaL H

ox

191) 3A(C19)AX1H)H#A [Competition (Appeals) Regulations] A|7%.
192) HIEW2 1980t S5 AP AR 5, BV £ 5 et AAVLES FES] flote] 49 ‘&=
19 o](Doi Moi: A1) #H= A A - W A4S AASIGET, 11 A7 3A =Y971(1986~94

), H&71(1995~20064), 42712007 o|9)E U 4= Q. Y7ol A6x}t FAFHE]
(1986¥1)E A71 2 kolmo] A Zlsto] sAMNE, AAAANA o], tielud /i 5= 2
A=A 719k 555, Aol = AP Q= RIFEA ] 278S W] AAZAY] 75k
TFESFHA iAo g2 719 il FEotem, 27|l WTO 74 (20079)E A7 I1=
229 FAAA] 24 HAF el wet hejAF gaptalo] Fars FrhE=-23 2018).

193) Pham(2006), “The Development of Competition Law in Vietnam in the Face of Economic
Reforms and Global Integration,” p. 547.
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O] 9] F/go] S =T, HIEES] BAH =YL ol FdHE
o] AU & 4= QU199

Il &5l HAH o= ARSlES] o' g2 AEstal d HIEY FF-
WA AGBAAA Y =U-L HA] 952 =A0Iqlth & Hiuizl ez 37|
WGBS Bl A= Tt 7Rt Q= tield o 2= A4 Y Q= 9
= 7|14E HIEY Al AYS 5185H Hol BA Aol FoFld A=
719E9] AL FolA Hi= s 2T 5 7] dwoll, FAH =
<= SR AHAQ AGBA =AU A Tk o= ESaL AlAIFS
7195WTO: World Trade Organization) 719-& E3f 7NAA = A&skaL
SAFHAA ] HAY=7] A= A= 71tz o A A Edo] Ht=
Al 2/dsfiof & B F Ston g, HEEFANG olof tigt lgS A
Sk} 195) 5] 1996 A8A} 3]0 A B ERg4td S9U3]= Al

A AR % Be 2T BHE X919 FEL YT Bt %S

rr

AP

|

i

7}z545c} 196)
AR S B O she AW =Y HIEHC] i<l AP

AAZO] AL A4 02 FASHHE D50 ok FATHE e 2

194) Cook(2004), “Competition Policy, Market Power and Collusion in Developing Countries.”

195) Ibid., p. 550.

196) Stern(1999), “The Political Report to the 8th Congress of the Vietnamese Communist Party:
An Anatomy of the Writing Process,” pp. 49-70.
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2 Aot HIE AH= 1990 HFE UNDP(United Nations Development
Programme)2} UNCTAD(United Nations Conference on Trade and
Development),197) IMF(International Monetary Fund), WB(World Bank)
SOoERE AN =Y AT 7IeAY RIS A& 05 WGk, o
S Z AA NS A S EFZ 0 E 215 A 14¥0] At 20009
Bl HIEY =304 AW 2bS =2J5t7] AlZtsioitt. 125 41d0] A
20044 129 3 Z3)of|A MEGAAAH(Competition Law of Vietnam), 198)
o] F= o™ 671 FEo] Fol7ITHE AA 200549 7E 197E AlFH
Ak,

o]% 134 Bt AIFEAE 20049 HIEFEAAH(No. 27/2004/QH11,
o]t 20049 HIEEHAH), 2 2T AW 7)Ao o]FoiF 1L, A= 2018
d HEEBAM(Law No. 23/2018/QH14, oI5} 2018'd HIEEZZAH), ©]
A At 2 HEGFAAH] diHiAQd ™ 7ol o]Fofd olf=
2004 HIEEFAH, 0] APFHCE= v, EU 5 HE AX BAT=T
A & AR Al E2 7HA AL AZollE, B Al QloiA
AAHA SHI AP SHoA 534, 8874 -&0] o]Fo|AA] gL
UCH= A Zo] &4 0 2 A|7]199)% 7] vhzoltt. wehA] o5t A= 2004
| HEEFAH,) AAHA - AAPHA Y83 11 HAIE AASH A E &, 3]
< 71€ 201849 HIEEEAH, o] 8 W8-S HPstaLA} gt

197) United Nations Development Programme(UNDP), Vietnam Project VIE/01/002 [Institutional
and Capacity Building in the Area of Competition Law and Policy in Vietnaml(with
technical assistance from the United Nations Conference on Trade and Development
(UNCTAD)).

198) 20044 A E HIEEHAH] 4] HA-2 Competition Law 2005(No.27/2004/QH11)°]c}.

199) OECD(2018¢), Peer Reviews of Competition Law and Policy, Viet Nam, p. 66.
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1}, 20049 HIEEZHAY: Law 27/2004/QH11 on

Competition

D) AR 74

20049 HIEGEAHEI 2 T 0% 1237 RECE F/J=0] it o] S A
A= AR Aol oA 7 T2t AAH 82 A Yl FELRE Us
o= =T, BRI S A EARRIRI WA A A RlFHER), APEAIA A9
T8, BAAIRMA BAGHIS 192l et W82 2004 HIEEZAH,
A2742] 1~380f|A] ZFz} w7 star Qltt. g HEG AL QoA A e
AR A=vAor AR, F7EE AR ge] 429 'SHFAM Al19
Z, U] FEAHE) A2320] EFEAANB Y} SLoHA= LAt
ARG B34 A (Unfair Competition)” 774°0] EgH=|o] Qltk= Fo]c}.200)
oHt of 7)o A= G2 obMIQt =311 vl S H3f AE FAH ] HHHA
A 7I=d, APFAENA 2]9] FE, 7142 Aol tisiA A E7| = jht,

7h) B OlFI= ) A
A1 12004 HIEEEAR, A8Z(FBAIR Fo)= BAS AlRtshe T

& FAUA AT RYENNE YAZOR AASHT ek ] FARY

ol

rir
i)

200) HIEEGAAH Y] E384A 182 I "E-dFAH, A19%, et AN, 11]23
29| E3 AR AL 5Lt = FARE FARRE R E 75 = of 91‘:} Toll gt ApAEE 8-
Z0f| Q1= 20044 HIEGEAH, T OECD(20180)9] Peer Reviews of Competition Law and
Policy, Viet Nam, p. 68& #11sl7] vigict,
201) 20044 HIEGAAH, A8E 1~8FolA FAIok= 87119 HAFY KFF o= O As}t--&92 7t
AZAH B 7]“4@& A= T @ At 89 AR A Ee FFYS Bl
9] ® A3t 89| YAt Aol Tl E=Fa} ==k AlFSAY Ao § @ 7e T EAE
Algtol= 733'9—] @ T2 AAA A A3}--8 9 9] o] Ei= ol Al kR AS FakolA L 2 A <kt 2]
71‘3;51?_] TAA0] Qe 955 85k T © T2 AFIATE ARl AYGstAY A S 7idsl=
< WofistAY A2 B 518514 G712 ok T @ 9] 9] FARR} 0] ] AFRIARE Aol A HY
Z‘" 51718 k= 2ol ® Sh = & o)) A SARIZ IS &9 9] Al g0l Bt YR olA]
< LS FHolk= F97F Sk

1
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o, AR Y 3 Il
£ 3] 24 fEEd A=A Frkal & 4= ok BhEE 1200449 H)
EYAH oA F5T vt Y82 AoxEAE ZAAIR FoollA st
I Sl & Aol & &= Qitk. vl=, EU, 3 5 ARl 540
E AgHe 7129 Al clE o APt ol Rolintal & 4= ok &
T 3A%S AAAR Bt Bt 7 ool AR 9 S 2 A9
3/dd e (hard-core cartels) 2= FA| 4R ARl gt 24 Qlo] @9

P o] Ao 2= H Qo] /I (FAH, per se illegal) == H Bhstod,
55 ZIe/dolu S5 Y ARt a et aed S At HES
< A%ols - 2aYE Bl g Fote] Heut o 75 we(RE] ] 93, rule of
reason)stA Hrt.

J

fl

=0 &F4 ol olEHA 7S IEE % Holu, A oR duEy
AR FATAT el & 5 ok A9=E 1304 = A8= 6~8

TS ARl Adglo] AWA o R FAote ol 3 4§ FAH
Wil GARSHA B QlE Wb, A9Z 2ol AE AR 1~58 0] Ao
tistol= BT TE APER-E0] 30% o2 71 A-%-olTt ol & FAI5t
AL QI ol F 7HA SHolA WYL £AIAE oIsH " 94l 714
o 22 AAEEe] A AP Auslel AR Hdshe
7o) T/ AN Aol HollA HIEEEA ] A=Y
A ol ool Al71E 4= AUt T3t FgEH o] 2] Bl Hist

Hr-E&olhe st GEAR] 7152 A85t] AW Ad RS
Tesks P2 48 Y] Fa9 T V&R L8R A Ve 28

122 23] Xoke BAIE o718 = Stk & A& ool 9
7rRRe] AR, HR A FAARE a3, AR o= 58 st

o] AAAtaTet S84 SHAYE HlnFFely, FH o LHA T4
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"Eﬁbﬂﬂi :J—’__E%?_ﬂ'X] ?T‘l‘—j—’_, /\]Zc)]-?g%%t‘[_% :ﬂ_Eq—é—]__E 73_'0_01]
£ o] Telol ©.77h R T Aol A7) Bek. Tl 120044 =
2300 95 9] 700 oAl EH 7z} A

Lb) AZXHE X9 SE Al

20049 HIEGFAYH, o] APFAEIA A9 &8 A= Al11~15%00
=lo] Sk, 94 A112E APPSR A 915 711 ARJALe] diste] A9
SHaL e, 130AE 719 ©E0 2 B Ao A 30% o449 AEe-&
< AU BAE AT A2 A = Qe S AR A ARGA
2 ZgoJstaL k. T3 230lA = of 2] AR S5 0B AAA A9
7HE A-E A6t Y], FAIH R ARAREEC] T 0 R AR ATt
She PIE okl o] Lol BAE AAREY 71 &Rl Aol ol HH
APES] APGRR-E BAI7E 50% o131 A%, ArdAREC] Al Aol A
7F65% o141 A, AFgRREC] Wl Aol FAI7E 75% o14R1 A9 A
ZGA A AR ] STkl g skal Qlek. Al1220)AE T AolA
BRI e 495 584 AYNE BAS ARIARE FYstar gl
ol "5, EU, 3 5 tiREY] AR SHE ARAE HEE HY
SFA] Q¥ APGAEIA AFAAS] 1S 8oL Gl S TLEfold A3l
Eolgh vhd, Hy9Ye] Agidolyt &84 SHofA Hx 42 Wa Aol of

AL ojRolet AZhgct.

202) WA A1ge] Bt 2R W82 SF TSt At E e (2011), pp. 44~48 HIL.
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ARHAF 2R Ato] Bl XA A 29 831 E-4A 2]9] 18] 8

EGAAR A13E 1~632093} A|14% 1~332049]
F gl it o] & Al1320] TR 619 AgAEA A9 g B
9L A1429) 544 A9 $8 P9I S FHHT ek oIS 5
of, APgAA ARIRte] 1A AR A 918 A7t olati A
2 FFohe Aol A13% 130] A8 v, FAT B9t =44 A
9] Aol 218 olZol A Aol A 142 180 HBEE Holct. Tl
A15200 A1 the S7be] AAAHA 219 38 TAA HolA] gk e
o] 3ol QIi=d), 27t HHAI ofolA] 7 Hof Aot 8L T

3 9lek. & F7H= 415

sAIE 2

o]
H
ThEL 8 4 9l ol e S E ol WEakA] A, ol ofnkE 2004

A | 583 571 F st 57199 At vt
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ox,
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=
H
r
r
(i
paus
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AN
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_l
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0] ZAAAE FAST U MEW FRE AR AGSHANE 54 3
7199] Ao dg-e Seske Foli, olefet KA B9l vlEaeAol

dhat AEA Shggeto] WaBe Aolet 38 4 9tk

203) 200418 MEGAA, A13% 1~63e14 A3k 67149 ABAE 9] 8 B910] f2.
£ O APAPHE A Aslel Sulguct 2es1A02 ot SAE BT 49 @ At
8010) o} = oA S BRI GHSAL 214007 oS oIS HA) A
£ PSS 91 @ Al 890 AL, BAE AT, A AT, 7| A AN
o2 AuAIE ATeh: B @ BANN FHEL 2L ZH 0% FAE Ao] hstel
Ao 3t A 2 AL BB P9 6 T} AFJRIo)A] Aa}h--89 o] Tuf Ei= Tl Aok X A5

N 224 BBAL £ Aokt 2712 ] gl o178 Fashs B9 © AR AU

A0 AR L oISk 17t et

204) 20044 WIEBPR AL 19-3%f FHE SHANN 44N RFE B,
4 19 A3l 745 670 FAB9E SHA ARl A9lolA ok 98
HBL 9L, 23eIAE Aol ] Eeld 24 %o}b B9, 3ol 544 AAS 83}

o} @A olf glol YiH o o] AR Aok $ANAY Hbshs PHE FATT Ut
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Ch) AR ZHEESOIHER) A

20041 HIEEZAH, o BARISC192A)) FAI= A16Z2~23%0 +F
o] Aok A All6xet All72= BAY A& tiide] He 719E8d =
S (merger), A8 (consolidation), A1 (acquisition), TEE
ZHjoint venture)s 4714 8 §§20590 8 JFLESI, /[0 7|et H
Eoll #4E 7198%S 2L Atk 20049 HIEEAEA™ 9 71
AN 7 FES B o7 e FES AERES 7o R AAAR
11 Qlth= Folok. 2004d HIEHAEAH, A18%
A AZY A R-E0] 50%E 23 sh= 73-9oll= ]
£ AAAE 7142 R R il A192004 g7t A LjARRol| sieetA] b=
B5ole FAA oz AR gt HARRle] wAIstaL Sl

A9z B2H 71 FA% AR e T8 SAN7E T
of AAWKailing firm), Gl 71422do] HIEH 749 =5, A28
A-71e2 B0 7|osks avE 2 shke BFole ARERE0] 50%E
Z5E e 5 8H. ot AR Afolle AAFHR o], FAk2] 73
Folle =757 A o 75 ASHeS shal 1th.200) A A Q1 HAEA}

of] TRt AR A|26~383004 Aot A=t 8 W82 AHHEH vy
2ot "AEA s 714 GAR] Akm AlE2 S5te] o] FolA=H], +9
TR o] "AIE AHck= Al19& MH(failing firm)9] AF-9oll= A=
HA RS AX A7 dA] ABAE 2 E5E 62 ool WA
Z7gsto] EIstolof sht, T Al 27 3092 7IRte & Fof 23)7k4] A

_l

E

rlr 2

205) 20049 HEGAAH, 9] HO|(A172) =1, ‘F5E 2 S Hmerging firm)2}F D
¥ 3]AKmerged firm or target firm)®] &3} Ao MEYIA £HEE 7|FETE, 414
R ?J’tﬂill\]'ﬂ”q%}tﬂﬁ/\]'ﬂ AT oA BF AEE T AN SRTFAYEE 7|9ARE, A

AR = T B1AL SRR sIAte] A i BAIs7) Sletol TIRrEsIAL] AAte] W E
24 Lok 1T, PR £ 7100l 2 S Aol ikl 24091 21 2
4594 E TELE AlFohe 7|9aTS Yreith

206) 12004 Bﬂ TAR ) A25%.
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e o] 7Rssiet. FRF AAS 2FNE A19R FHEEE, 7]

Agtoll distel A4 -5 Fofsial it 120049 HIEEEAH
A20200A= 71929 AP il skl et 7192t = Qlst

FEFIAR] T A AP RE0] 30~50%7) H= d-eol= 7194
st7] o] o] BIEA] Ml EEE Aol APdAlALsHE S o F-atstal 9
o}, ot 7144 S ool 71 AAASIALS] T A APEE-R-&01 30% Rt
0], oj#35] Hol|A] Ast EA7|Y QA0S 2EH= HQo= 7| 4AT 4
JNOIFE HAISHL Sk, TRt o]t AT WA 7] Y ol F A
ofu] #2020 ofsf 7142 411 o] obd
A oot whetE o B3 Al21RE 7Y
A3l Ao AlEsfio & ARE AR skl l=d, 719 att
IS 78, AR, ALBIAete] AFES, A 271d7H9] Al
= 513l itk A22x oA = HIEGAAH o=
AaLA 4= o]F 7Y ool 71 d e BARECIA 71429 AlaLA
BHIIES SHIL Qlom, AF K QA o iE o] &
I QUek A23%E Fol 1A 2ol IEEAARAS SAEE AR 7]
FEHRIA o 75 A7g5to] ATL=TH 4
SHSHEE kL glon, o] AF7IRkE 77t 30¥S 7IjEe.
e Skl Qlet. 12y o] 2Rt HA
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207) HIEE] 4719 2732 AlFH(Decree 56/2009/ND-CP)]l Q&) AR, Z2A14= 5-9] 7|&
of w2t Fo)El=), AdE R AR AL that), Bk AAe Y82 Cuong, Sang, and Anh
(2008), “Vietnam's Small and Medium Sized Enterprises Development: Characteristics,
Constraints and Policy Recommendations,” p. 327 311517 vighct.
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A 5 T /1Y AT FAA 319] AAAY, A 591 270 T3 of
5 n)24 5] 9ol WASe] g & YES st 9k,

2) YA 3

20048 HIEGZAH, 4 AP TR0 A=l et 8- A4 A|49~
5520 Fg=o] e, HEY AFFIAE(MolIT: Ministry of Industry
and Trade) Atsto]] AxH WHEEHAAH(VCA: Vietnam Competition
Authority) 208)31} ‘HEEZAYS(VCC: Vietnam Competition Council)’
E AEH & 5 Sl Boldt H2 HIERHAAS dY GARE FA-
AHF A 9 B Y o]Qof Wi, a9 B, dEel digt 1ol
ZA] 5ol Boto] A7 FASHAY = T 7|0l RAE 845k 9
I Fofiths Holnt. 2017¢0 HEEAAHS B4 o4 <

S M= A8 AR E 75 G WA B(VCCA:

s

18
%
v
i
el

Vietnam Competition and Consumer Authority) I} ¥
RS ‘W EGHEITLAH(VIRA: Vietnam Trade Remedies Authority)’
O = o] UslE ). HH HEFHA Y= HET AGFAR 2505 A
HEEHAA o] AR 7I2d, AGAEIA 2]9] 98, 7198 & 58 B4
AP S] et o R HFA o7 AAst] A=A B TS Fste
S8 7]gelet & 4= Slrt. 20184 HIEHAAY /o= 20204 11¥€
A 22 FEf ] AAT=RI /A LS|(NCC: National Competition
Commission)' & A#Hdh= W82 £2H3P7} o] £ 2] 3L U=, o] tisf
Me FEo7| 2 3tk

20049 HIEGZAR o] Hayaxte] Bt -8 A|57 AI56~121%00 4

208) 2004\ B A1 BAl HEol= AP AR HEGHYH(VCA) olzhs 3L L
#esl= 2&(Competition-managing agency) 2.2 13 =0] 9J\OE=], _rOﬂ HEY
(VCAY o2 EFA HUAL, o]Fof thA] L Aol HIEFZBAAHAPE(VCCA) 2= A= .
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AISHAl 851 A o] 2 879] A= o]FolA U=H], 1E(H56~63%)
o= 3 dAke] 71293, A dap 9 71et 5o Bt W-gol = e
AL, 28A64~732)00= AL, LRt g 71, MeAh S, A,
9715 AR T ofsigAAE2] Ak H ol it Wi-g-e] 717g = o]
Aom, 3EA74~852)0E A 2AREOIA BT HIESEBE T
HIES737 18] HRb JF-E g5k ot 48(H86~972)2 37
Ao A HRE A= 2AFEA L 71%E AR A (investigation
report) 2 5o et 82 skl UL, ASE(H98~104=)0N 4=
ek ARl TRt AejdAte] et ArFsoel ZdEo Ak A6EH 105~
106z)°1M = 34 15t 2] Zekwojor & -8} 9t A% 2] A
o2t o] 8=o] L, A7EAA107~1162)0= BAT=2] Hest 2
7goll et o] Ay o P 4E DA B3 AR THASIAL o, vRA|e;
A8EAAN117~121F)°N= AR Avtoll gt AEA F7e} 1 S0l
et Y82 g5k At

ol2fet A W83t wAste] B 7HA] F8 Y82 duEH o2 &
ot A AR O] EAE HIEEE A o] 2488 HAHES JIAIShe 2 dRARR)
w3k} Alalof whE FA B 7hsstH, 1 719k AR BT 2
HE 29 ojioltt. AAARAS] A% HIEEGAY Alal HediE 79U
g olufio]l AALRJeNA AXARIE HpFths AMdE SJAI8] F=ofof 2t H]
EYAHOIA Ful22 W82 AW Auk AR A2t wiste] AR A
FrRE FAStL e, B AHt 24 ool w1 eprl] EF- A

A& Dok rk= Holdt. = ZAW fiute] Anal 24 == 4ol ¥
g

¢

209) HIEEZAHAA = AR F-F0 Qo] = G- ol 0] o, Az BAEAE
(1929 Aol sl A Eske Ao A AUtk



HEGFA O] ARdRANR HIEEEA YS9 4o IFgoA Solet 4
< HEGZALN 39 AT R stolg HEGHAYGo] TASH] AlETH
A IAE 49J5h7] ffste] HIEEEAH L]0 A1 5 24 5Ho=
A= ‘ARAAAAE Y YUS(CCHC: Competition Case-Handling Council)’
£ FLE Athe Aot HIEGGAY ARdRAN: BAZ R oB|2A
(preliminary investigation)2} 54 ZAHofficial investigation) <A=& ©]
FolZinh. HEEZAAZ J S of 7ol thgt o] 2AL 719kl oH| A 24
A5E 30 ool LRt Fol7t Qlohal watE]= Aol A SRE, A
2 o] 2AL A3t 7h2E, APGAEA 219 g8, AR 71924 5 AA
H 9RE F o7t kil T E= ol SARA AR H /S AAstolof
Bt} olF FARAPHAIREH HIEEE A S SARA 2 AR E 1809210
o[ o]l HeRt o5 AAstE, Kt A=t ZAPF B sl wetE= 7
Foll= 2APIRES 13] 609 = =2 F ) 231714 A 4= ek HEEH
S SAHERAPE R e FAH NS AR A, B A, 221
50] ZoHE HAHIAE A 193] of| AlEstoioF shar, BAAR
A Y8 = AAEIAE B2 GHE 30 oo et of 7 Bk
2t A93]9(hearing) 7HF| o5, F712Q0 RARS I3 HARE LA BEE, A}
154821 2% 5 StE 2AstoloF gitt. s AHold]oll= 2004 HIES

B A4zl 8% olsiEAIRIEC] BRI A2 9 h5] o] s7tste] &

=)

WA o] ket Rk 4= Qs WA §HRE A
Bl chat Ak A A FuHPeIol e AR s 5 ek 5

[‘_u )
:L
=

[t

A |

210) 20044 HEHEAE) AFAZ~472)N A5 25 HAAAIS} AT AHA0] H9ol
SHERCBARE Qo) AR 9] 8, FBAH 7191 Aol sl HE 02 B
474} 7]5t0] Bolsjo] glow, 2AIE AR 18160l Tsto] 7Hs i,

211) 20044 FEAAH, A10120] The Mol U5 91 57171 BFESAL, Mg ot
QU= 719jo] A0 WS A ste] Al3Qlo] A1E HslshAt HlEERAH Aol A
AFAL AR A9 AAFo] s let,
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FAAA Y 24 TG oA AEAE FBES ARSIAY, 2ARE 59 FAE
h= 78-%-olli= 200%t~1,000%F 52] Hej 55 HH-stofof gt 212)
HEAH o] A fRtol digt FFAN PR et IdFo]
At I ARYE-S AmEY 4 A1) W82 Heste 4An SdS
Tt AIGSETY HA, o] B GATAY e, AR {5kl AR
g ] E571 Qlrh. B3 HEEEAE-S G5 Hewt f-30) gk 234
& FASISEL Y, AIE Sl APAHEIAE 29] g8l disiA= 719x
Z]o] 2N H, BAAIRNE 71 FA%el doiAs 798D Ee A A
7gskal Qlok. olejol = HetAY FH, sfid Aol E Q1 Az AA
5 ABARAL AASH= ¢ 2_% 2XE & 4 A= 511 ot £33}
9] 2 120044 HEGAAR A11820A FAZHOE Aot Q=
o, LR FA7F AAE A9 2 AFRF A WiEH O] 10%E e = s
a2 QAck.213) REAAA Ho|(7FE 9) 9] A-9-oll= MIEEEH(Penal Code)s o
ofeff PArAEo] 7hssttt21d) HEY ARG HEEFEH, 215 w2t
W 9I9ke] o), 9IRte] oA, whHEA Wt o 55 TE{sto] AgE
S 71 B 27 & Qlok B3 120049 HIEGHAR olAE v, EU,
gt 5 diF-E9] ARGl 7tEE Ado] da/dE Als] flste] 3

l

ol

o
N
)

o

212) Decree No. 71/2014/ND-CP.

213) 919 &A=

214) EZEH(Law No. 100/2015/QH13 of Nov. 27, 2015); A2172(AAH 74 f¥be] o=
W, HEYFAHA; A golof sigEs 49 1 gel2 QIs mjF|d T Hojol59] Hxoj
we} FAA|R Q] g220] bt ol & Eof Tajdo] 109~509 B(VND, 2 4,7509~29] 3,750
9k Qo)A ol Edo] 524~309 5(2F 2,375%~19 4,250 )1 7390l 7HQlofAl= 221~10
o] 5(F 95071t~4,7505 )] M, 371 h~21 ol5te] Y 52, WUl thaAl= 109~309 &
(F 4,7505~19 4,250%F 9)9] “év}g Bapsiy, e wsido] 509 52 3,750% ) o]A)

o|AL FFo]E9o] 309 B(19] 4,250% ) oAl o= 7oA 102]~309] 5(9F 4,750

T~19 4,2505 9)9] g, 1~54 olste] Ao, HRlof taiAle= 309~509 B(2F 19 4,250
T~29 3,7505F )] B, 24 olste] Y AR ol FahE £ Qlet. TS FEE FIRES Al
2 9% AP = 94 A9E 1~59 B9 T 5 Qlok. YT bid-rigging)oll et FAEE
AL MELEH, A222%0 @EE FAE0] =1, 1 229 %J‘E%Ol 7FsstaL, Fa 5|
B2t 94 Ao gt HESA, AHES 59 A= R 5 9L

215) A5128} Ag4x.
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BATA o], & G ol 7raet A7E A4le] WS Q1skal FES
RN SAE ATl vlE] AEsHs Aol AAE sk A4
A= (Leniency Program)' & =45t =tl, 20049 HIEEEAR,
oA o8 =YK &1 et o] A= 201840l /R HIEEEAH
oA MEA == A=, olol o= &7 = Tt

Heleto g Q1 7]ge] 0|97t gl A-folle HIEEHBAA 9
3]9] 2749] a2 Hejvto] 2AH I 30% o]Fol L5, HEDT
AR 2] 93] o] H 918 AA o) thsto] o))y
E] 30 o] ol HIEEE AL ¥5]2160] o] A1-S & 4= Slrt HIEEEAS]
L3l= 7199 o] 941 ARRZ AT itk Wk Aol V1€ BAS
FABHL, 71€ 279 weto] Qs wksh= Aol 71E 2749 o
B EE ARE S0k, 34 EFE, A Y A okt 59 ol f & 5
7HAQ1 2APE W g shthal Fhdkohs Aol 7€ AAS H At HIERT
BAAA 2 1 ]oll AL RS T 5= Qlet HEE AR 9] AR HIE
o ARG o]9j4lH Aol BESHH

£35S AVIE 5 A

—_ @ —

_,d
39,
rr
o,
4o
=
Ir
[
!
o
2 1o
“z

t}. 20189 HIEE A  Law 23/2018/QH14 on

Competition

HEH = obAlt 10715 FolliE 27120 200489 AP 4

2 %502 JYUS obRP) EYshuA Bfgle] AFHARe] AEL 3
AR SoA o) A o]} 9L o7t YSieka F 5 ek, T

=
, 15710 A JPAAL [ 4-110014 & & = AX-E 4

K
L
K




5] wju]gk f=3olc}. o]t M 23t A P A9 o]f= o 7|7t
= 120043 HEGHAH, o +2

7] & Aot} HEY JRE o]t
& Aokl Tt A&A 0 & A HES ffef = =sl 1A, OECD(2018¢)
T HEGAAH] A B Fxe $t.217) o7 201830 A
AR APEIL A= AMEGBAH(Law 23/2018/

| B 4-1. HIEY 230 ZHY Ty 4K |
T 2006 | 2007 | 2008 | 2009 2010 2011 | 2012 | 2013 | 2014 | 2015
APHZA 5 3 7 7 10 10 14 12 10 5
VCA SAZAL 0 1 1 1 1 2 1 0 1 0
VCC &3 0 0 0 1 2 0 0 1 1 0

ZAEZAL HEHZAME(VCA)Q| BAIZAL O1F0| £ EXM(Division) AN £3E RARM S AFREAP S25|H
VCCZ XAt ZIIS WEOZ of= 21lM(investigation report)7t MEEICH
AI2: OECD(2018b), Competition Law in Asia-Pacific: A Guide to Selected Jurisdictions.

1) ¥A8E FAGHD) 74

20043 HIEGEAH, 9 712 1A A2 v AA gele] f-gof
2t FANH(per se illegal) & §2]9] Y2 (rule of reason) ofl ThE o] 4%

TS T2 Qs AN RolAe, Bl Felsh 7|50 AAES
20 30%2 235hs A0l A4 uto Bekst Slrks HolA 2
8 AdE o] B gk 2ol Jahirt.

20180l HHE HETAAYE A 5 7H SuiolA] Hek HAug
o B4 4 itk 94 20184 WETARE A1} A12520] g2

>i

217) HIEE 258+ AREA A7713821 CIEM(Central Institute for Economic Management)©]l
2018 U7HA] BAAF A MES =25 % SR THOECD(2018c), Peer Reviews of Competition
Law and Policy, Viet Nam, p. 9).
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ZARA gto] 9o ZFA AT T 2018 HEGAAH, A13FRNA=
712 120049 HIEY

A AR 30% 7152 AAISHL WA oo AAATA S AAkE

o,
o
nk
S,
N
B
k=l
39,
Q,
ro
o,
o
oL
jia)
O (
JB
:%
fru
B
1=0

o QoA AERE, AU, 7]

ok
ol
O
o
3
o,
o
of
oo
fo
B
E
tlo
[
o
H1
S
ol
rg
>
[
>
I
)
ro
N
F\N
tlo
2
i

tu
2
ol
FH
ol
52
o

A& (government guidelines) 2.

o] gt k= 120184 HIEGAAH, o] X2] A% JFH4lo] AlA A
o= 7|29 ‘Y9 738 FHe A4 (form-based approach) o4 §H4
A Y7 Aol vl A= a1 F4Y] H4 (effect-based approach)’
O 7 HIIE T Qle FAIE REFRE Aoletal Bk &= 9l& Aot 53] g
Qo2 QL] AR} 7+9] ‘4 A @3Hhorizontal collusion) 3}
g2 A2 0 g AAAHIo] oFst A& FF 7 Alo]ol A TAYF= S22 A

pal =11 od =
HAuka -A]
oo™

ol

731@/\

-
S
o

rr

g

_l

Hd(vertical collusion) ol tiato] ga]o] ¢
AAHZ} {4 o]kl o 4= QUet

T3 20184 HEYAAH, A|112RAE H i Eo] ARIFLE0]
7l2E Here 95t 293}t Srtog #8235ty Qe KA VA ZHHAE

212 2§

ot

ikl

rIo
ol

(Leniency Program) & AHA 02 LAYt & Gtof Zofsh AFdx7}t
AP o 2 A= Gl et w2t SAe A 9 AME A8 A
skl ARG AR M LRE 50 FE5h= ASole 19 AlazAk
oA G Fabd 3F9] 100%E Hs 11, 2=l A= 60%, 3
EHAIAIE 40%E A8 2= SHITh AL AL FHA 20 =P oF

|EY BAT=] FAH JY AAS A wA2=M AEBA S3100
A 7199 A2 AT 4= 9l
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2) AR 9] 8 B9 A

20041 MEWA, A E B AOIA A REO] 30%E A
A 7L S BAAIAE A BIAS SR Aol 27

3 gito R WAt 2 olele Eoln /| AH ARHEE 7150

?
A 9Fe BAE Ytk o So] AgA-2o] 30%9] ShELt
go] 24, SEA A0 7hsA, B 1A Som gl it
T % QAR 9IS Heto R Qgal 058 Wk 5 oA 3l
th. 5 20044 HEEAA, O AR A9 g FALAE NS
2olel 47t AR EE WASHE ole 24 F ShiYolE BT

AR WrERE A 08 BRI oA 7199 ABNG 9124

ohar o 4= Qi

ok EtstaL 1201849 HIEEEAH, A24F00A AFER-& 30%
7S AYEE AAISHEA AR ©E0 g B APl AP RS0l
30% o1l Aol AAA AGAR 2Hote S Skt Tk A26%

oA It APGA N & weehs 118 45 AAISH A2 AFE0] 9 A

|

Moz &+ et I 84 AHRE, AFA 9, A48, Ast
o] o &8 AR e 359l 85, 2, $4 59, 71E4 dxztolA
24, A a7t AR H 5= AAISHAL FAIARA Al -8
AR L 5 e SAAEES vHEE .

A S BRRE ARIARE TSk 710l lolA 71E

71228 FASHEA 39 57 AR 85% o] ABHRES L 7
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Sofliz APl o] QIEka 7HEHE SHE, AR 10% FIRke] AR

F5 AgA S Bl glold ALShEs shc.

3) BAFRSC1LED) A

20043 HIEEZAH, o AAHA &2 23] HAL = AAE
712 A2 Th=HE A, APGAEA 29 g8 Aol oiA] Rle] |
3% a3de Asfiske £AVF AR, 71989 AAR A0l olAte
Hep A2t £A1E o 19H AL € &= =, 12018 HIEEEAH, oA =

olegt HSo] AT A ek WAk 4 ek,

n:lo

A 71989 o] AR SolA tirie] A= AR
71483 A1 o] % SAOIA AR S & WshE TRt 8420 s
AL glom, At ke 710 285k 4L . 12004
d HESFAY oA APFERE 30% 715 AL tdeE o Raketd
uteh, AL B oS ARk GAOA B3R Al At o] 7]ukst A
BHE Tehe dfof she 2AIEE oISkt 53] APEAo] ofte o
ADERE A 719285 7ol ol ZA B4R Al Aol Bast Al

715E o83t QAo VIAET AN E SjHths ZAI19E TSI

A1 Elo]e] 3] ofele it ohlet AYFHE HARH AFw FEAA
oot 719 AT AAe] T2Ae) A AshE Yelo] Hoirk & 4 ek,

218) 20044 HIEGAAH, A1 12 2709 AR 50% 14, 3719) ARIR7E 65% 14, 7] At
A7 75% OV A9 2 A9l AgAEle] gl Aow 1St

219) 201840l obHI2k A14o]A] o] 20171 Grab-Uber 7| 4% AP/ Q3 ATAES 2831
W= AR o] 415 QIRHt), Grab 2 8 T A145-80] 30% bR 2 AlTci ko]
7] gheth FASIQTHEIEY A4 AX) AE7 Auzkasl, 2020. 11. 17).
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201849 HIEGAAH, 2 ol2f3t 5L efoto] 7|94 41 84S
hZ 7gskaiet. 2018 HIEGAARH,) A33Z00A = 7142 GARKE
o HEg FWolA Y] 2L, W&, 71420 AR, AER-& 52w
71E 02 F75HHA, AlRAQL A1 8 A(threshold) BRAF & st
5 ol3lth. HlEE 5= 20209 39 24 AJ37220 S 3 4287
< FASSH=H, AP A3 = 7192 AL S 3 SIAke] = At
Ato] 3% F221) o]}, AU wWiEHo| 3% 5 o4, B ARt 1%
5220 o, Hx= ZRBIAN A& A7 20% o3RI AS-E ARALLL
tfAto &2 At )k 223)

ol#gt WglwE & HEY BAGHY 71GAT HAl AolA 71dZ%
A1 @79 B0l ZA Aagl wet 71FEE 419 STt dlidE
th. APEC(2018)2240] w21, W Ed A 0] Al 8.7 u]=| = Qlsf AR
A] o] 5017l P 9] Aol AaER] eIt Alar 9719 thetsl, gt
Sh=2 AL A9 F7F7 g

20044 MEWHPE, A182E B ol F APHKE 50% S 2o
A 71 QA OR FHTORA, B
jl

s A
=
F& Aoz sk ARl 7|44d ae4 SHEYE Adsta e

220) Decree No. 35/2020/ND-CP.

221) §ks} oF 1,4509 9.

222) 3} 9F 5009 2.

223) S83IA] 7142 oA e A1 84S 2] gotal itk & AL W&, AR 1, Al

AAL88 7|20 tf5}o] EaﬂKinsurance)—J A 1525, 102 5, 3% 5, 20% 7152, SHAr
(securities)?] A% 152 &, 3% 25, 20% 71ES 75.%5}‘31, A1-&7]3H credit institution)

9] - HIEW HA| 4187 ZV\W}Z]—J 20%, "EH 2] 20%, JTAHL(charter capital)®] 20%,
AREE9] 20% 7S A3t

224) APEC Economic Committee Report(2018), Use of Economic Evidence Experience from
APEC Members and Implications to APEC Developing Economies and Viet Nam, pp. 21-22.
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AR, T AT FE W), B Aate Aulad Ba-3F-F
2 FABES BACIE Sol Biek 27, B

=
Y 59, LT BE Ao A 94 5L 1
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Eo

T} Ago] wet 4, 33, 71E B, S4TI9 AR, AlA Aol HER
7149] A Ao 2A 2 FIFS n]x]=2]|9] R Hrlsl & 51l Qrt
71428%e] AR AARIA A& 718 50%S AHAISkL, A17873
Aol v A= Thefet AAE st g A2 12018 HIEHHEAR, 9 7+
& oful Sl Hot F sl € ¢ Qo A7 IE A4 (market share-
based approach) o4 ‘FAA &3} 7|& HLH4)(economic effect-based
approach) 0 &29] g2 G2 AW =of Felshe Haltal Frid 4
UL, o]zt Hoks FF HEY AAGF O R stojg FAARAMY AT &
sksh= A717F 2 Aol

Ch) ANEESC IZZ2e)at HEE 7 e HFUSE

2018 HIEGZAH, oA 7192 HAre} Heste] 7140 353
Tt ofn] A= S 714 A HAPIeEY] S} s ejoll A ARt 71

Aol digh A3 AT Aldolgta & 4= ok -4 20044 HIETEA
HAd 7198 AAIEel 7198 Alrg2 R e 45U (Phase D+60Y
(Phase 1)’ €4o9] A8
o AJga] F2 Aol e, 12018d HIEEAAH, A36R(H]RA,

Phase )&} A37Z(FAZA} Phase D)o+ AA3RS 30U (Phase 1)+90

¢

FUA e T
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U(Phase I+60L(Extended Phase 1) 2 7jA1gko. 24 ZAAIRHo] ¢l

7142 qaiAE A&aHA A (Phase 1 45¢9—309)S Hel== o
9, Hot A Q= AAEA o] At 71 dZ%tol dsiAe 388 71k
ofshoitt. ESE 2018W HIEEHEAH, ol A= 71 20049 HellA HAIH
2 A=A GAd Aol ATt sel71d 1F AAAA 71da
5 A7 Sl5te] HEY =] APE9] AR Algtohs a7t E st A8
o|F AR 4= = FYqtA(extra-territorial reach)& PFASISITE o]
o HSlES o % HIEYE AT A5 Jdo] He ok
A& 5= JloH, HIEY AP A% 7hsAdE 1S o o] gt

o

o 4z

4) I 7] W3}

20049 HEAAE A AADRE HET AARARMOIT) Absll
olgHow X WEWAYH(VCA) T HMETAHAAS(VCO) 2 7
ATt 201740 MEYARELS A7 Bl QRS Bl WEde) 4.

AHART 7)5S GEshs MEWAAANAY(VOCA) 2 1 o] W7
55ic}. 20184 MEWAA AR N2e Hejo] AR ‘27173
AABINCC) & ASH W89 2 W7} o] 2041 ek, 2018 H]
EGAAH2 20199 79 19FH AP glont, 2020 119 @A 3
227 gl Aol ofds] AR FololA Aze AT A

20184 MR, o hE-L B P 2UT IEPNAL ) §

225) HEY FAY A AE7F AHZEES](2020. 11. 17).
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it

r
=

HE f50 & 5= A=l A5FA46~53)0] I 8o 3= o] Ut
2018 AR A46~4850] W= %713 U 8] = AFA T

AE= 202 o] glon, 4Ad JUE2 ARIFAR o Ao g =7
S27F PHsh= ACR Hof qlnh. w7 SIS Atstol A 2AE #
St ‘AAZAAH(CIA: Competition Investigation Agency) < HX|5e =
Fal, BRAXAPERS =739 938] Y194l dHstes sk Qlch
A 12018E HIEGAARL 71750] =2d GAlolle T Alste] 27
= 2oto] B0 =9 ¥U3E T B /0] BE2H7|% sieith OECD
(2018d)9] HIEEZAR HilAM2200 A% HEH FAG=0] 371U 5 A
= A ¥ohs FIAF R At = A-Solle S840 BA-A o] HA
oot Aol ayp/do] AsHEThaL A A5kl Qltt. o] 23k A A& T u,
MEA 28E 7P 91927F 5422 992 2R Eolal AF

A1 Abstol FA | 212 tha of4l Holzkar & 4= Sl

ol

5. He|T

g 2|14 H(PCA: Philippines Competition Act)s 2272 A|4% 1°40]
A ZreFsHAl A70eE A" 20159 849 8ol A= Sl=tl, BejHe] BAH
T A= 198630 EAAAIE FAISHE HEHdE vEIA ghEEe
23 ] A1 thEPF g FAE 2 op|le A28 8 ASH &t

226) OECD(2018c), Peer Reviews of Competition Law and Policy, Viet Nam, p. 85.

227) 2213137, 2 Republic Act No. 106672 &&]7| % gt}

228) F&] o7& B e Tk olF]=(Corazon C. Aquino) HHEH 9] Y7]1&= 1986. 2. 25~1992.
6. 3001t
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)
kI

o}

Al

S S Qlth.229) Ty Kot s debd BA A QI w50 4
g AR =0 A Alms JARR R FE o)k Al E
Bl AZFE QT AL o = QUTt. o2 ol Ao A, o] A

AE AW E7] o]o| of7]oA= 20159 WA, A o]HY H3t
7 AL BRE HAEE THEeHA A E 7| = 9230

u)=ro] ARix] AP E 19239 HjH L3 (Philippine Commission)
= AHE Adtste =47 719288S 24 HE1 BVS Asto] Al
Sh=d], o] Ho] x| =44 FH|9| BAMol2tal & 4= 12 AolH. &
0] 22 AP w2 1890l " (Sherman Act)s 2 AYSHHA A Al

AolA Hxe FAH AeE =AT F7I-AL & 4= l=dl, 19239 Al
Z2de] o] HE 1 -8} FEi7E AU AGS] FAR FEIE Wil Qi
o] ¥ 19304 "ol /I FH(The Revised Penal Code) AL =
HAEHEA 1 R-go] /PP Mol HEdE 233 o] % FR=A] FEl HEY
dE nE A 5 Alti7E A AL 93k 22 o |k A7 S0 A
A AR 198649 FEd dxoll= ERA tiey Altho] 4% =3yt
7t=d SiHIE floto] AgolA B 25k 352 ]2 floto] =4
< TAE 5 U= A g0l mHETE239) Ty o] % S5 A1 AR A

©

=
3R

=
S

s

A

hA

229) PCC, Speech of Department of Budget and Management Secretary Benjamin Diokno at #
PCCAtOne: PCC’s First Anniversary, https://www.phcc.gov.ph/speech-department-budget
-management-secretary-benjamin-diokno-pccatone-pces-first-anniversary/(AAL: 2020.
12. 17).

230) Republic Act No. 10667 A1Z.

231) The Corpus Juris, An Act To Prohibit Monopolies And Combinations In Restraint Of
Trade(Act No. 3247), https://thecorpusjuris.com/legislative/acts/act-no-3247.php(&
A: 2020. 12. 17).

232) o] ¥ A o]H1 AmQl AR1A] A|cofl A% = 2] FH(Spanish Penal Code)oll F-AFH &
o] IQARE, Fz20] ZHH P A 1923 AFE ozt & 4= Atk

233) & N @R (Act No. 3815)2 ©]% 19571 AP = oH, Eabd 114 HE-2 g3 A 1862
ol A= A A 5tol| B3t TR (conspiracy)2t Z¥Hconsolidation), Aol A A4 AA-E A|5Hsl=
=43 monopolize)steie Y, A BAS HdlskAU AR7HEE st E LA
PQlof| thste] A7]17ke] A9 E= 200~6,0008 2l W A(peso) T F 7HA] A7} F-Alof]
T2 FAsH QAT

HAZT Ot 32 A= Y M 24 - 167



g Al =3] £EoA Hido] EdHn. 1998d0] Hld 11 =3]oflA
AR =4S A8 6719 He23d)o] AleHE 5 ALA A Alert AFAT
=3]oA= DEjd Aol rl=t EUAY] AARS Edsh= 2ol Bg3eHA]

of Tt 321219l Alzto] oA gL o] 501X kkeh.230

flsto] 71& HAAE FAsHAA tie™ o] 75
Rl BAT=FL = Akl HFF Alstol] MAS $1%F FAH(OFC: Office
for Competition)& FE& 5}9t}.237) E3F 20149 HER = ZhA )
Q3)(SEC: Securities and Exchange Commission)2} 4FF2HMOU)S
Adste] SEANAES = stolw 7| dded HHEH 5 HE ARG 52 W
FRE SHIIES o 7|PAT Aol Bt 5202 7fJstarAt ot
At 12 o] % o AIRFEAI TS AIAEC)7H U AAI S fItt FARICE
ulASE oA AIS-EAl HAFKI(AEC Blueprint) 2015 A1E Agjo] dgko
T OpAIQE Zt R EAFAIQ B ]o] FAEHHA vlQka}, HE1to|e}
A 2015400 AA FeEje] BB (PCA)238)0] A= o] APFE]7]
AZFsHAA, 707 @R H R = ). 239)

234) 19864 "W A A 127 Articl XID2] 193 (Section 19)9] H-&-2 t}-23} Ztt. “SECTION
19. The State shall regulate or prohibit monopolies when the public interest so requires.
No combinations in restraint of trade or unfair competition shall be allowed.”

235) An Act Penalizing Unfair Trade Practices And Combinations In Restraint Of Trade,
Creating The Fair Trade Commission, Appropriating Funds Therefor, And For Other
Purposes(House Bill No. 183), An Act Prescribing A Fair Competition Law, Its Enforcement,
The Establishment Of A Fair Trade Commission, Delineating Its Powers And Functions,
And For Other Purposes(House Bill No. 4455) 5. Rt} ZbA|S Y-8-2 Catindig(2001), The
ASEAN Competition Law Project: The Philippines ReportE 31517] vF.

2306) Ibid., p. 21.

237) GOVPH, Executive Order No. 45, s. 2011, https://www.officialgazette.gov.ph/2011/06/09/
executive-order-no-45-s-2011/(EAY: 2020. 12. 17).

238) The Philippine Competition Act or Republic Act No. 10667.

239) /N8 M2 A= AR 2011d0] AP [T Abote] FAH(OFC)% PCA A|1320] w2t 7
A Abdof gt oflH| =AML FARA o] Zhs sttt ol E-totar B F A U3]7t PCA
A32z0] w2t AAY AFE Aol 7 g=olgal & £ Slth
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. 3 AA

D 7

g2 9] AAHl Philippines Competition Act(Republic Act No.
10667)1+= % 9719] Z(Chapter)Z 74 0] Aot A1FAH1~4%)2 U
EAA2%), F-E-HAA3D), BAFHH4FR) 22 F/d= 0] AL, A27GHAH|5~
132)2 LWl FAYS|(PCC: Philippines Competition Commission)2]
Z A3} B +85HL et BAROIAM S48t U= =8 HLARE B9 &
AL = AARE A 82 AR AR ook APATHA 219
F8)T A4FBBARA 7192l =] Atk A57oll= BAA
B7FE S1gh T AP A (A242), AEid(contro)9] FoJ(A25%), BH
oF APFAEA 2] 9] E-8 A7 E(AN2062), APEAEA A9 24
(A27%) 5] =] L, Ae7Fell= BHAANAH292)2t BAAAHAH302)
of Tt FAH QI 7|zl AAIE o] lom, W] A7~ ol ZARERE, A
A 02} ZFHA E(Leniency Program) 5 AAH] W-8o] F4 % o] .

i)
"

A

r&“

2,
bk
ol
1o

)
ic
F B,
N
n:E
cR)
O
=
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A
E
_l

218 Apze] AAEA F3E0] Ak &
Mol A AT 1986199 Belwl @Y A192E F7H2 stol 339
=



FoHe Aol SAHT BBHABL FAEAY ogElolol Bk 745}
T o) 98] ke AABE vieisie] Ao wn AR B4
B AGET R AL 25T, ARAEAA ] AL A g
37 AAS AR AAY A5L ogslolor Bk WAL otk o)

A3l 7142 v A ghol, APgA[uA 219 28, BAAIRH Z1dEdgE A
S

A& EHSHES ohal 9ot
Al 4d A, 9 olgft AdHEHS A P9 2= Adirtetn
St 4= QJ= ‘AR T4 71Z&(consumer welfare standards) 2 HA|AOZ

THISHAL AR, FAlO] A A 7HA] 23S fiet A e 2ot AAA

A QA0 TRShT QIeH ol A LT Anl%} T4 715G 585
3 9k B ojgicka ekt

3) AAEA 174 WA olet ARl A9 E8- A SHLE

"R o) AAEA THS A4EERA T, 152KAA

2 219] 8), A0ZCIBATA 712Dk & 5 ek oleie 4]

TS ABEAH SN Jstel el o]9le] F7lolA] A2

of A9 Ei= Ak Q8] Welw FuA <] Aol Aol 1 4t

el 0w o7 7Rs FREE IR A9olE AHL). of7lolAlk £

A WA Folot AN A9 e FHUOE AANA -2 Anin

2 i,

BN A4 WA Goo) K302 v XS AL
761

H

N,

rOl¢

o|Jo = A|oA AotA FAS B -AldH A= T E v
SHolo] ZFAZ|AL Qi FAIF o R 714 $H9], JEETe] F9 FAYH
(per se illegal)o] A-&=+= FdEHhard-core cartels) 0.2 HA|Z O &2

ol
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gotar Qlom, AJat-whf - 7|&ihA - BARE ARtelAY BAlok= 39, Al
28 o] Ag-ofl= &l Q] Y (rule of reasons)= ME+= X3 HEE F

3k QIck. oh e Aol $44 G ANE Pol Eos FAgt

a
U 7149 A el Z1ofsteA] 2% FA0] 399 JFE 2efact
W 4142 o] ofd 4 AL FAEKT Uck ol=id U Hwt el
A 0] 2015990 EAslol obHIet Sl A =10 F3 Fje] 71
7hgellE Bt Jejsom HAskE A0 W 4 ik, AU =
Q) AT Aui AAY Belue AAG] YH e vlTe] AU, I A
AN ST Aol Y, A5 E B AP Y =B AR
S8 Tt of= A olairk Hrk & 4 ek

MR AISEE AU B E U2 s B 9L

AT e B4 AT A2 WIS TowA 719 AFAHA A

A5 F8shs S SAHEA, olT Y KB 2= 97IA2I0E 75t
2 At F8 R a) B AN AR viAE 54 o= A5} &<
7} olstz Hufiste P (22 7HAE7%) b) WEAAR] Ho = A%
oA AR Agelu AU ahshe FACIAAAAAL ) o) =54
E= A9 o] wet g 7t #Hol Qe oFE e85k 240 ®
Adsks FAGFERAEAN) d) FLE AS}-§ 9] L84 E= wijAE
2|2 ol glo] APste] 7H4e AHAY HE A2 Fetke 9
AGREA ) 5l AUt

oRt APFAEIA A 9] F-E RS W] fsiA= ST AFIATE Al
A A AFAARIA| 9] o RE Tsl= Zlo] WA F R3], o] V&2 'EF
A, AR272C =0T Aok AGAEE A9 wES siAE s

A %
AFAAe] B AN AR, BE0) A EE FEsE, 49

(¢

240) B} ZAISE M1 EP Q] 98-S PCARepublic Act No. 10667) Al15%5 #115h7] vt
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Apio] 24, ABAIR] EA0h A, ke sl thet AR
2 b5, oAt th Ajeh- 8 020 He K 5 TeshES st
9Lom, gl AAOlA] AFIREe] A1 8-&0] 50% 01432l Aol ALgAH
4 A9} U A0 BG A5 PCC/HAINER W) AT 5 YEE 5
3 9ick. g TE A, o AN 2SS A B F S
PCCE Slold Tl A9 Fx0 EAES Tefste] AgAuE Algiate)

AFRERE 7S a0l wEk A o S shal Ak

e

rJ

4) AR 773

'Fe AR o WA At 782 A 778l 8= of itk -4 R efut
ARZAO] TRl AR olsiBAARY AL, BhE A=l 23 Al E= F]
(motu proprio)oll I3 AAIE 4= Ut}.241) PCCE AP A= H AR
Al oholg fisf AP EAKPreliminary Inquiry)E AAISH=H], ZAPIAILR
Bl 90¢ ool } fIxto] Q= Aol 2AFEAL =, W] o4 E=F
Qofl= A Q] YA ZAKfull administrative investigation)S A|Z}Stc}.

FAL A A Rk S A A e, AATHIE] A9 E-E, BAAIR
2 7142ko] Atal WetE= A-9oll= PCCe R ARAo] disto]
A AoA A9 &8-S Yol AR A] E FHH AAFS Faet 5= Q=
o, ofofl thet AbAIRE W-8-2 "2 H 3R A6Z2t 71 5Heit7g242) off ZHA|
SHA 7= o] k. tEA RN A 22| 2] a2 FE A - F2A] ARA], H
fARE P92l FA, Fgolelef &4 5o At

W72 ol(A1420)9F APATHIA] A9 8 (H15%)= ARkt B, 3t
7 H oA A =of] wet Y7 AR T2 Ad3te] EEtAl=tl A A Rkl 5
o= 19 A4 (peso), F WA F19HS] Fofl= 19)~22 5,0007t 2

241) '"H|HAAH, A31x.
242) Rules of Procedure of the Philippine Competition Commission2] Rule VI.
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"o, 33] o] 4HE= 19 5,0009H~29 5,0005F HejH#49] ARjFo]

FaEEd,24) 2 A Faade B9 vied, Jeiute] S, ¢

HE717E T et A=, AA T of R, 712 ABE APlA 9] #eRE

ojH244) 9 y1gslo] 7}=3lE], PCC RAM] AEFd o g 23l Aoo)=

AL 7 UL= okal vk, E3F FAH ez AAE AFIAZEPCCY Al
J

ZAE T2 GRE 45U0] APZole AHRAE Eolddhs Frole 4

Of
Ol

QRE YA = 5Tt~2007t T A H| 40 AAFo] FatE, SRt wAlE £
o= 232 1009 #H|4:0] A|Ago] Fupeet. He|ir
)2 WA ool Hisixs AR E ] 7hsstes gstal A=l
~7d3} 5,0009~29 5,0009F F 2] #| A 2] H(criminal fine)©]

2
FaET PCCO 27 o197} Qs Afolls AAdAts Eeug4d) A

rr
FU>~_1,
o
>
T
1o
o,
o

A2 A Al SHIA E HE opAIRt AR = 2
A3s] AR A=sS &5kl Y=t HRrHoE AR AL A
T(Leniency Program)'®} “59]2JAA%=(Concent Order) & & 4 Utk
2004d0] BAHo] =Y UAARE HZ21 2018 ARAIIA AHA = &
ZRIRMHIERT e 20159 AN =Y BARE o] AE Wl 7453l
3, Aol I AT 9ste] 2018W 12900 Al X245 ERI510]
20194 1¢¥€ 18YH-E 2835t Qlrt. "l AFA, 2 2015d A =
GAIRE A golof 7heet Akt ARAle] Mt elE ATl
PCColl A ATl HEet 2l FEo1A Fxoh= Bole AE 2

v} 2 Ao S Rolshe ARATLA AAAEES L85 k240

P

243) 19 Zejudae Ssta oF 239 ¢, 29 5,000%t ZjuHAs SH8ka oF 589 A9l

244) 71E LR o] Wl "1 9] 7 H(The Price Act)s ol A O]=]0] l&=d], o] AR oA Yyt
o] o]FojX| = A% T A2 Al vi7kA] 7Fs 4= Sl

245) PCC, Rules of Leniency Program of the Philippine Competition Commission, https://www.
phcc.gov.ph/wp-content/uploads/2018/12/Leniency-Rules-Clean-Version. pdf(AA Y:
2020. 12. 17).
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3 AR o] oz Theket W] WO sl S-S WEl st
oo, tEHoR MR, A37Ee] 48 SlEA 1%
Sitolct. olelet rEelu AR, o S Wejwo) A £ FuolA &
A AT SaRe p24 24T SR MABS AU A
AolA] B2 Holekl & 4 U4 Aolc. B3 A £ G
0744, ol oJste] e)E P2 ARLE Whol 242 AZIoHe ALAE
(private lawsuit}E -85t 9k, That olejgk 24171 PCCe] o] 24

S8 050 A7/ 4 S S} g, o) B WS 98 Aol

% 9ek:

=
o
)
o

b
e

o 192 F A=

D 71928% Al dxy

¥ 12 (b)2f A1620] OJste] WelUARANAL} 7| A ARS PAFE
Aok 2, 71 QDT e TR A L ALl TAH L
& A5k glon], 1 S Ae 79T AAT 84S 5t Sk A
1729} AAARA 1 GAR] FAS P A A20243 T 4 ek,
"YU A 7 AAT AAAEE AEuAlel AAMe] LA A
AR E A ASAT A AV REE ] A AT AL 2

2] QYR oot 7| Y AT Aol LS o Rateta ik

rl

o)

o,

o

246) "ejH 9] AR A TAFFHA ol tisto] ARARE AR PCC, ‘Rules of the Leniency Program of
the PCC’(https://www.phcc.gov.ph/wp-content/uploads/2018/12/Leniency-Rules-
Clean-Version. pdf, 74 2020. 12. 1)€} Leniency Program, ‘FAQ’ (https://www.phcc.gov.
ph/wp-content/uploads/2020/09/Leniency-Program-FAQs-09302020_final.pdf, A :
2020. 12. 1)& Farsp7] Hist.

247) S JAA = HeRto 2 Qe HATH BeiF S PCCY) HFA7 oo A o & FR 7|2
PCCe} &ofoli= 4 ZAPEALE FAstaL AP & SA5H= 11]1:._2 et} A 9 5
@A of| gt ZpA|SH 8-> Rules of Procedure of the Philippine Competition Commission
9] Rule VI9] 3.17%5 #a1sh7| vt
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£ AolA 12018 HIEEGAAH, I 22 FHIE 851 itk 'FuEA
W A 1729 SHIHE 248 52 )l AL Hi4fe] He il 71
FY 8AS F 7] 71, & V1A 71=(size of party test) It A 7HA]
7]%(value of the transaction test) & &A|o 8okl Ut} 7|F2AE 4l
17122 Hd 39 19 5A% 9] BE GDP Ao wet 24 ==, 2019
W39 1Y 7|&2 o2 Eoh A 719 B, 719 SAEIAL S
Aol o]t 5hte] 7119 BY|A(HE AGIANE Zeith] Zd W F
&N E= ZA7EH0] 569 e W ¥ 42495 Zafstoiof it 7T Adla
A 710 2= ST 7IdEd] AT o] 229 I|HHL oA AE &
Ao @ 517 9]} 250

PCCE 7194 AIAE H4T T 159 oluidfl A= 2784, 2t F
87 52 2AstL 7192 BAFEA] cflH] 4 AKPhase I) 7HAIfl B3 ARG
< Zefof gt} AHAAL 717ER1 30 oJuioll PCCE 33 7192 T<] AAA
ol -5 wdsto] 11 SIS ZASHAY, Bt Hx e HE7H 2R

248) Rules and Regulations to Implement the Provision of Republic Act No. 10667(Philippine
Competition Act)] Rule 4, A2} A|3Z.

249) 569 HE|gH| 4= SHstE oF 1,3009 ¥ A=, 229 maalmﬂﬂ = ek 9F 5069 ¥ A=

250) F COVID-199] Yo = A& w2 FA917] S5 9Iste] Téaha A¥=2020. 9. 115
‘Bayanihan to Recover as One Act(Bayanihan 2, Republic Act No. 11494) & SHA|Z O & A
Fatar e, o] Hel Al4X(eee.)oll ZABH PCCE A H 02 21 Bt 7| AAF Al 712 5
71T 7128 5009 Yl dE AR A5, PCC) FB(motu proprio) 7| YZE AAE 1
| Bt -folloks 2218 Fotint. Bot AASE H-8-2 PCC, https://www.phce.gov.ph/press-
releases/pcc-mao-rules-bayanihan2/(24Y: 2020. 12. 17) 4L

251) 229134, A17% 9 Rules and Regulations to Implement the Provision of Republic
Act No. 10667(Philippine Competition Act)®] Rule 4, A|5%.
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2) 7192 BRATH At

7142%e] ARV S Tl 2loiA PCCe s 7142l g
WA, A202004 Aokl Qe Ao T AN B B4,
A5t E+= ZA(substantially prevent, restrict or lessen competition in
the market)' Al71:=A9] o5& wdstofof shi=d|, A& 7|&d AXt=
PCCY 7|92 AAF o4 59 8% A A At 23 4 &
AL 70| =21R1252) of| A AAAISHA] At ek, AlREAL H 71 F
A AL AR 2 A] 2], 94 SSNIP HIAE 55 B3l A=A
HARS g5, IHE AE BEUE AR A S5 AlLtE
1

3] L%—ﬁ/\]‘:&ﬂfr(HHDZ%)% Z83to] ARHSTES APt ol B
=°|

£49.2 AAJsh, oloh S AU A, FAH AR A1 o] %
£33 AGsH ol 7154 S o] wesle] rBeuA g A20%
99l o2 ghoreley. et ojefat ARk B4 At e /A

o] BAARY 7Fs/del AL siEjete F3f 7|Adgoz It aa4g Alal

252) Rules and Regulations to Implement the Provision of Republic Act No. 10667(Philippine
Competition Act) Rule 4; PCC, Merger Review Guidelines, http://phcc.gov.ph/merger-
review-guidelines-2/(2A<Y: 2020. 12. 17).

253) AAISFAIR] Orris C. Herfindahl®} Albert O. Hirshman] o]&-2 w}e} vh=o0] 2l A|&-9] AHJ 7]
3T A% oY A B ARl JABES ASlsH AdAe] AgEaee ARl &
(HHI= 334, sit= 7] 9i0] AP34-8)0% AXtElojiet. o)z 7129] AFE A14:2) CRE(AHS k

AAAHES /\]7%}7‘4%%—4 e AN HIsA A R-E0] =2 AFRIAPE JS=ol v XK= Gkl
=2 7BAE £ dE 391 370 ARG ARE-R-&0l ZH 50%, 20%, 10%%1 73--(A)2k
217k 30%, 30%, 20%3 73%(13), CR3% A, B 25 80°]u, HHIE A 97} 300022 B 4%
(2200)813 ZA et

254) non-coordinated effects T+ unilateral effects.

255) coordinated effects.
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A3t A, 7|9 AT FABIALS) SpAEgIEo] A4 714 a ol SelsIA] o
A9 AgEaEo] ZehE /5ol 2 A9l 3ol 719

9]t} 256)

3) ARz

71483 AN A} BAAIR/ 0l ATkl wE= Ff-oll= PCCe 9t
AtdALel iste] B Aol B B8-S flsf Bl e 2T 5
T Z2 A2 9 b4 AAHA 7oA AT
A A292)S Fakd 4= Qlow, AYRA] Pl me FE A 229+
2 227} Iet.257) EjE 7| PAT AAL YR o] P5HA] 92 A-Soll=
71AAe £a7t F3 AF A (transaction value)Q] 1~5%2] FF2 A
Al2(administrative fine)o] F-Ect,

6. 2%

o] ZolAl= oAt =7 § dHides AANe
o] Wi, HZ A A S FA%ke T FF A AP Aot A
e =, S AxdAlor A7IEE, HEY, 2|1 A% Al=E ARt
02 AuHE thg oA £AT Grab-Uber M&A ARl thgt o] =&
Aarstz] fste] 7192 Al didiAls Bk JAIsHA Am Rttt o]
= V=] A A=E v BT B (B 4-20~[E 4-4]9F E &

256) =W AAHE, A21Z%, Rules and Regulations to Implement the Provision of Republic Act
No. 10667(Philippine Competition Act) Rule 4 #1103, Merger Review Guidelines 10.

257) A7 x2x 9] AlE Y82 Rules of Procedure of the Philippine Competition Commission2]
Rule VIE #ars}7] vi
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A, (3 4-2]00= ol & =9l A =Y dF, AHEHI A Iy &
& H|wste] Agt Yl-go] AA = o] it
I B 4-2. QIzHAlOf, A7tEE HEH, L|Ho| ZH A 3 AW H|w I
= QI |A[OF Qrze HIES 2|
= 1999 QI2te(7| | w2003 HMAE = 10861 JH& 71 | = ORMIANISSA|
22 oA AtE=-01= (Doi Moi) AEC Blueprint
IMFe| 2 FTAS| S&XX |2 IO =27} 201504 2t
19994 32 5% 20043 10€ 192 | AJZHE & 20049 | 2014 12€ 28Y
=] = 128 142 =8 =
A4 | wLaw No. 5/1999 | = Competition Act | ® Competition Law | ® Competition Act
= on the (Chapter 50B) (No. 27/2004/ (Republic Act
8 | prohibition of * gizo| Z QH11) No. 10667)
Monopolistic 22 27510f * 201810 M * 1 0|Hojl=
Practices and A TWE(No. 23/2018/ T (The
Unfair Business QH14) Revised Penal
Competition Code)g Sl
SN 2F
" ZNA e, | s A e84t nEEo SN Y | w g2y, AH[K}
713t 339 HIIEE AlE A= g ZxsiEMT
HEH | 0Y 7Y 4= T it Y dRE=
M 2% ZHEEE AH=
8
n ZUL=2IAE] = ZRAHIXIIE| | w T AHRRS = 223
(Komisi (Competition & (National (Philippine
Pengawas Consumer Competition Competition
Persaingan Commission of Commission) Commission,
Usaha, KPPU) Singapore, CCCS) | &4 A PCC)
=[S A& = XA REMAE | * 2020128 SNfE | wIHSY X4 =
=203 (Ministry of TAF HY A US|(FAI7 |2
Trade & Industry, | (Vientnam
7 MolT) A Competition
o Agency, VCA)Z
S Hoj el
ZH2IY3|(Vientnam
Competition
Council, VCC)Z2
0245t
= AT FAMAR
(Ministry of
Trade &
Industry) &%
IN=HDS IS

178 - OOt X220 e HIIEA;: CIRLSHE A
T oo =



AEH|Alok= 19994, 7Lt HEES 2004¢0] AAHS EUYsh=
S oM G ARG = FoAIZHL & 4= l+= “ASEAN Experts Group on
Competition(°|5} AEGC)'°] A¥€H 2007 o|Ho] FAFAE o]
AlZet HbE | "] o] AEE /|- FH(The Revised Penal Code)S 3
S0 AIE SR AR =HE FH AR =dH AL HlaA F
<1 201401, 2015 F¥ o] Ho] A|gstr] A&, opAlRt 1071=
7+ AAA AR A - Zo8H] v TS BN ZokelME =Y A, dHEA,

A Yg 5o oA I AHEHo| HA| Arh= AMS 2RQ1S 4= it QI
TYAJok= 19994 QJ3ke)7] SEIA oA IMFL] EIE dlopso] A Ho|
TAEAN, A7FEEE 20034 v]=3 A A3 FTAS] S&5XA] 2 FAHO]

=Y=00, 32 AZAAANL =L 19864 A - o

O 7
olet % 9 UG 2004 EUSAOR, Welwe ERH Y
|

e 93t ol w BIek 5310 B AL Fof ot A EEA

Sl AR SASRAE, AR T Oy T 4 A A
8- A - A3 o] ¥iojE Aolat YRR AS oA Bk S4B
1]

do] A A e 22 AHMH =L € 5 Qe R A

o= B8t FAI0] A 710 DAL 910 G4 ol Belel A o
S PEBH] BT Yk HolH BT 4014 T4 712L 583k
Qe 571 ofgithn et £ HERY BgEe e dunae
TS YA GAE, A=Ak BAHS A 2457 (economic

democracy) ©] 943} 7]99] ololz} 229 ololo] Fd'S, Arlxe A

T4 OFHIH X2 YRl 2 FIE 241 + 179



Q1 A4 (overall productivity), G413 AR 3012 B3 3548 Fdist
L

£ A Mg or Jxohal Atk HolA a9 s

OECD(2018c) EALAZ8)0M ke 2] &5l= AAE AF4 SHA A ALl

el AN Aol QlojA AXA L vjAsk AFd A AA g ol

o

_[>4

J
o mel% AT U AAHH WY DAL B Zo] AAHA)
AT AT 4 e F2T A9l0lekT & 5 9k A 20184 W=

A il =22 FAlolls TR Aete] 242 Easto] B

AFE 71 T 19908 47 s SHd 7o v e
AP, 1201849 HIEEEAH Aoz FF S/t Ad=ie 3 A
B 20 HET =7 ALR]7E oA di-Ssk=1fol wet =1 o 77t =
ofg Aoz A+ 3.

258) OECD(2018c), Peer Reviews of Competition Law and Policy, Viet Nam, p. 85.
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 4-312 o5 4429 WAH Golok AANA A9 g L B
A AN P A 4L vlmstel Peistoint. $E Aol

—

S Fo)o] ABARHY Tetol ol Wit 8ol ket FAehE o
219 49| o] B U2 AEIAL ARl B TR ool B
ol A At 7R ol Qubel Ay AFe ve
3 9icki & 4 Qe e A1) AR 8ol QlolA FEs Aolgt ¥
B50] 922 BRI 4 Uolc. $4 WA olo] Ao stel Ez
Hshe Thevt e EASS merd 4 lgich. AEUKloR: /A, 7t
AP, AT, e B ol FAsle) MelE A8t
Akl B4 B g0 5 UelA] FER90E 499 AMe At B

+ o] Bgsitt259) HHEA A QholE SHket ArdAte] HisiAl= 843
AP A 7F 7Fssh, B3R A Fl 95 AP A IS AFIAOf| A AIAE A
Aol = HYAA Ax(Leniency Program)e= ©F2] == R okt

259) OECD(2018b), Competition Law in Asia-Pacific: A Guide to Selected Jurisdictions, p. 77.
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cheoz, AAHA A9 g8 8ol tstel Ex chet gL E4L
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¥ 21%) oje xjoloh AAP|E Xfol 7k A7) gk Ao] @Alolc}, B3] o]t
AAG2O) MeA ANt AAEA M&A A4} 7129] Fol 20184
Grab-Ubers} 2o] juj ti530] 27le QoS ]2l 7125t A9 4
Aol SloA M T Aol EdsH s A0E zesiat. ol 7
Aol o) YA A B ARjel 4H BeAL 2t ADAA £

of2] 254 Ao ol 28 4 e, kst ol 3 FtolA
2t 712 0] o]20jx] ohe Aol obAleh AU A1 AAE 1L
Pfohi AWshs e MRA7F GRS W 4 Q7] HEolTh. o] AojAl
2o Arhme, Wey, Wejd, AwyAoll AW Y JADIRE A
o] YA Rl M&AR] Grab-Uber S8 70l that 7 AAg=te] 41241
BAghch AATO) MRA A4 A9 71910) el u e Eaksh|E s,
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264) DotEcon(2016), E-commerce and its impact on competition policy and law in Singapore.
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7}. A7}E 2265

D A9 7la

20184 39¥ 259 Uber Technologies, Inc.(°]3} Uber)2] sgolof A<
S 2 A AFYE Grab Inc.(°]5} Grab)oll Al Wizstar, 1 712
Uber7} Grab®| A& 27.5%F F53H Grab®] oJAl 1912 A¥sh= A=
F9 Y80 = st= mjuA 2K ][5t Grab-Uber mimiA|2F)o] A A= Helsk
Grab-Uber 7|972%). A7122 A - A8A21¥3](Competition & Consumer
Commission Singapore, ©]5} CCCS260))= AL L] of 2] el A A=
A 9 A °F 1069 7,0009F Hoj 0|2+ TS Fa}stqict.267)

2) AAE S 9 A

Grab¥} Uber 7t 7]@2%0] A& Aojghs AR st AZHET}F Lo
A}, CCCS=20184¢ 3¥ 94 7+
ist A 2 CCCSe 71FAT A, AlFEA 9 IAF Hat, JA] A|F=R

A Fapo]] gt AgtE Agdhs T2 S 11 ¥ 20189 3 19¢
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Uber= A7HEE0)|4 2] Aol YF vIR]= A2k A2 st= -9 CCCSO|
42tk W89 352 CCCSol| $-5-513itt.
20184 39Y 259 Grab¥} Uber: Grab-Uber WA A 25191, o

= €2 3¢¥ 26 Grab¥ Uber o] A 7142%l Histe] EHsHAHA

265) & A9 71923 AT Y82 Competition and Consumer Commission Singapore, Notice
of Infringement Decision, Sale of Uber’s Southeast Asian Business to Grab in consideration
of a 27.5% stake in Grab, 24 September 2018, Case number(500/001/18)& Et|& 2H45}

At

266) 20184 49¥ 1Y o]Hofl+= A o| ‘Competition Commission of Singapore’ F.2.1}, o]0l A=
‘CCCS' 2 FYsto] x| Ak

267) Grabell € 529 7,000% ¥ & Ubero]l 9F 549 9.
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F4). T FHE 3 CCCSe= B2 d FAFRIA] Grab-Uber 719239
AR U8 2 CCCSell 7192 TS AT ZR1IA| 9 of o] tjsto] Zofs}
£ TES $H06I%1aL, CCCS+= 2 291 20184 34 27% Ao = o] A
714230l tgt Aol 2=ttt

20184 3¢¥ 289 CCCS Grab-Uber 71423l tiato] 20184 44 16
U A7 A 1M E AEsHIThs GARSIARY] ER-E Wetar, 2018 3¢ 30
ol CCCSE QA] Al A 2[0S ThALS| Aol £E519ITh 2018 4 49 9l 4
4 60U AR FA] AP 22| Qtol] gt ok o3t AHE CCCSell A
Z519 1, CCCSE g AT AI3ARTE =35 RS 1 &sto] 20184
49 134 GARRIA] JA] A £ A (Interim Measure)E 54T

Grabe] 2018\ 6¢¥ 14 CCCSoll AP AR Al&st3l o, CCCS
+= g Wet=0] Grab-Uber 7|23 C 2 I AAAIGE -2 E S5l
457 FRtthar wetstod, 2018 7€ 5Y Grab ® Uber©] o] A 71429
o] "A7l= 2 HAH(the Competition Act(Cap. 50B); A|54%F0] Yutech
= W89 Z2HE E AIRARME BARALl S5t GAREIARS o]

tisted 201849 7¢¥ 2692 F WAIE APTH APPHREE AEsI 24 CCCS

%‘

E o

o|% CCCSe FALE]
S 71A 201849 9¥Y 24 Grab ¥ Uberol] A1 %A 9 342 Hi}s1ict.
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Grab-Uber 7|92} o]Hof] Grab2 AJ7IE 204 X2F5& AH]A9] o
oF/AZ(matching) SHAE(°lo} AFEE ZHAE) Al 7Hdo] *47|Akk

S 1183+ A}¥H(chauffeured private hire car)& 9t I AFA(elst 7H
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AIE JHA) 55 I AL, Uber FA| AF2E &
5t ALE3S]AII Lion City RentalsE S50] 71118 XJ=F Aoj] A}
G5t ATt & Grabdt Ubere 58 AFAQI AFFSE S31E £of
FTHACE ARS FHIstaL AAL, P AT FAEA ] U= AL
A A AFA = ZH2F 9ISk AUet. jHH o] A iAo A A A o0&
izt o] | Ae Seot S7HAE7IRE, ZHEHof, AZHAlof, E|o]A]
of, w|ekL, B, ZejH, HER)NA ] Uberd] S2HF X A AFY
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CCCSE BAAE 57 2ol L5 T Aol Eeeck 7343 of

ZHo| ZojA = HA(street-hailed taxi)
& AIZE R FE5AT7E A2 A oA S0 BAIE = A o]
ojgfE & ke HollA AgesE: ERFRS] thA7Fs/do] Aou g FUgt
A A1) &okA] =t (iii) e s T 39 ol &AL HOY, &5
EXA 7] o &SH=A]2] o T HFet SHoA e s &
F3t Aolsto] WA A YRE TAL L= FASIA FA Qo s
SHA] 2L, (iv) A7HE Ao A9 A7FRENA A7 S RSk
of B]-g0] Ho] Eth= FollA JA A2 E ERE AL HiAIA 7} =
A =Tkl Hokth A= CCCSe JARIAREY] 34T 2 'S4 SHofA
ElA| ol ofAH| ANto] AFFE S ESHE AU A FURT T AFFAGO] &3t
Ch ISk

CCCS= FAZIAF S B AFEAIZ Hista, () A7 ES
U2 Agos SARCE g7 AgeiAY & Ades EWE =R HY

SEE HS S 9loug SHT|AF SHA A3Q] AT E SEL FALS]
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7} Grab Rentalsolegt= AFF YHIANE A-F-ok= Grab2] A& 27.5% F
S5tk HoflA, CCCSE A7IEE 9] AT E SHE Av|A AT} 2
3& AHA AT Y3t AF A AP DA A E 0] Qlrkal s}

A

&

7|08 APPHEES A EekT. 2eSAte] AR A= [80~901%
of @dto] A= AFAARR] CDGE| APFH#-&9] 5HiE He &0l 2013
| A GARBIAR] A& 7= [0~101% 20l Estl oy o3
ARSIALS] A R-&o] WS- ke ST 2 7l gttt webd CCCSe 24
HAE AZIA 71429 A 7Ho| =8kl AR =7 2 = =
AASRE AP 71ES B4 ARl Bt

B4 ddl A B9 ddiAge] E VIee R o AR A2 vt 2
ATt

il

o

| H 5-1. Grab-Uber M&A 21 ITHAZO] AIRESSQUIRIE 4 712) |
(21 %)
WA R AUCiSIAb ANEERE
Lion City Rentals(Uber HIZ3IAD [20~30]
Grab Rentals [0~10]
Grabt HEE WO M= AiXKPreferred Rental Fleet Partners) [10~20]
PYASARL BEE JHINE X1 ATHSIAHAA) [50~60] |
M3 JHRIDE X AT BJAt [40~50]
A [100]

A= Competition and Consumer Commission Singapore, Notice of Infringement Decision, Sale of Uber's
Southeast Asian Business to Grab in consideration of a 27.5% stake in Grab, 24 September 2018, Case
number(500/001/18).
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Grab-Uber 7|98 0] 22 17 F= Aok #7o] oja) ZArs| Ao} 7
o] ke M ek AP HAISE) AHS-EL [50~601%0] Fabet.

z 2
Aul2 Aol EABHE 742t 700 VEYIR Rt thEe] B BUE A%
oo 4157 219) & SAfo] et g elo] ek Bkt giT = £A7IAI0L 57
7k Az oleAo] 7 VIEYA wakE opleha, 1 4o SHel AL 4, &
A 9 AL R SUE A9 AMS Aol Yo X SdEo] 487
slo] oF 44 SRBRCH RS LHY|AF L S70)A B} weiHo]ek
o]tk CCCS Uber7h 2471410 QiehAlore matel ujers) 27, £417]
Aol A=l chaph QUAE| R W 27|47 Aok IRE e Aol AefAlcke

9] multi-homes YA Bkt 121 $4E0] multi-homed 4
AeltE, A7|AFE0] Grab SHET o]-85H= 49 Grab A1gES o
ARgE 4= Qletal kst

Uo7} CCCSe 43t 2+ YEYA a3 el ARoAE &9
(tipping) @/ o] Yehd &40l QlaL, o= Ay 9 &) 48 S o
< =7 WE Zolekal A&t AAZ Grab-Uber 7|92 ol Uber
o] AFSE ENFS AMBOIE RO LAV|AEL Grabd] AFSE &
AFOZ o FotlaL, T1of whet thRE9] Uber ©|-& A== Grab®] A
ZPEZ o7 A Ztt}h WA CCCSE Grab-Uber 7|12 0] AR
e TR &9 o] Uk 7sde S7HIAT L Bkt

ATt AJA = g it & FistAL A USRS QlpolA Y =
EYAS B 5 A st ok 511, Al SFEof| AVIAE 57

Ho.
IsH7] AsiA Tt JAEE Ale 9 T2 W AS LFsof stz 24 &

I
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A& AP At Aol w2 vlgo] 2850 4lat Kol BeeiAte] B4
o] =70 FE5HA] gl wstaltt.

A7hE= AR AlS4xE A2 47129 ofsiRE T Ao FA

O] AT AAE oPIsIAAY o T A L' A Ee 719 EY S A5t

® Grab-Uber 7|42%2 7H 9stal 71 =271 2 2712 BAANI
AF Ato9] RS AAC =N 2 ERF AFOlA At 3R] 2
&F op7IsIith

n FARIALY] UF ZA SOl 2JshH, BARRIAE Grab-Uber 71429l
Grab®] 714 1} 582 SHAIZ A 2= Aidsisiths de & & Slch

® Grab-Uber 7|3Z2¢% o|% Grab?] 2R 9 QUAIE| BT} A5
AE, AEA 50| [10~151% S7F5kS=T, oli= Grab®] 7HA%]

f 582 Kol Eo
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o}, o|g3t AMYS 11Este] KPPU= 24 A= AAMlA Fosk= 719
Z3Hbusiness combination), ¥ (consolidation) T+ Ql4=(acquisition)

o] ¥9loll A Bk, KPPUS] Alusjof sk 7] Qe sgsha) ek

B
rr
N
A
i

kv
9
N
e
a
2
o)
N
>,
o3
2,
A|m
i3
et
o

2 1|X)4) = 5] Sfste] KPPU
£ 2eQl 85 BUE Bopol 4 75k A4 WFEe W ek & 9l
AR 744 A 9 74 S RIS Sistel g AAolAle) 4

A 9 7o s A A0 AT Aolek skt
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2) Gojek®] Moka Q14 7272)

A=HAloto| A 7 7+ E7F & RELd EHF Gojeko] HHMY ZA| 2B
E] 3JARI Mokag ?14=5tal 20209 4 99 ©lofl tisted KPPUOY 4115}
At Mokaw 7I¥E= o2 S¢-E 714k dujAly FEA=|(POS:
point-of- sale) AB|AE A|F5h= SALEA, Moka®] fACIES] oJsHH 4
gk 7R o] AFAAPI Al AR AE AlESHal lth. Moka= Gojek®] GoPay
{4k ofyzt LinkAja, Dana, OVO®} 22 HAE Ao e RE o] WHtd 4
A& ALdettt. 2 A AR+ 2 USD 19 3,0009F 02 411, o]

53191 Gojek A BsH| BAsHH H&e= FAskal Q= UAIE 24|
AFQ] #ofo]] HolE 4= Al H Ut

<A S A 2A7IAF S A EER SASelr TE|1 A
g AARRTl o] AR el IH A Y EHA a3 Fa5)
A st & CCCSe BABIAE 4714 ATl Aokl Hietd 221
(exclusive terms)}& ZAIZ] 4, 7| AtA Thget JAE EE Al55k=

A 59) o2 Qlsle] LA HE S 69l 2 o] AAP A

E

272) & AFAAL Grab-Uber 71923 A3k= 2384 T2 AT A=Y Alofof] 7|9 £ Grab
9] AAAAA] Gojek?] AFAEFE-S ThFQirh= oA T W-8-2 7HFobA sttt “Gojek
Acquires Payments Startup Moka for $130 Million”(2020. 4. 23), 21 7]AKZAAY: 2020.
8. 31).
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51 7H3A YEYA g uel SA7|AP} Grabol] £8 B9 SASE
Grab< 4S5t Hof, GALEALe] gt ‘& (tipping) @4 0] UEhE 918
7go] ekal westin}. 3t 7Hg A YIEX S avto] ofsto] A & 7]
Z AR A BRI -Bo5HA] k2 oAl WS o] 2ol Uber7t
AT E ZHE ALY Qo AIQ3AIRI Lion Rental CityS &oto] 7H11&
ZF Ao AFAS F 95k 9137, Grabo] Lion Rental City@} 8ijEr] Aok
AlAgt 7o) Al AFAARS] 2] AR gl tigt Aol € 4 Quekal
L.

A 221 9] Yl-goll e FHAIGL] E4do] HidE Ao g Helth CCCS+=F
ARRIARS] A &0 90%0] SRt -5kl o] A 7|4 dekS AT
EOIE S sk ti4lo] 8% 2S5 FHsIlth CCCSe= BARIAY] A e
Z EHES o] 8ok= X714t Grab ¥ Uber7t 29ok= Q18 A1
AHBIAIAN A ddishs 274 Histe] GARSIART AR AR
HiEt2 o2 A o7 FHsHA] Eoles skt ol 24 EHE Al
ol Al FARRIARS] A f&o] =T Et e A 7]Ae] HE ao] 7 7
G BARIAR] A PAZE Al 4= 1S AlolEhal TRt Ao ' Helth

Q.

(O8N
(@}
X
1o
>,
N
0.
uE
O
filo
gt
o
ek
=
re
ox
o

273) QAL ERHE APF] & o2 7192 ARIQ] SEEK-JobStreet 3 AA19] Z-9-oll= CCCSe
ERE A EAS a5 sk CCCSe T A E44 134 LﬂE S E g
BAYst] et ZAEIANE] A E o] ot E A FHSTAA R FAl0] o8 &Els| & & Sl ol
TEAlIH O &4, B B # A9 SHiA Sde sl o] A VAEdE 2R S
QIR Aoz HQITHA R Y82 5= ).
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Hrlmas WEY, ARYAIL S Grab-Uber AFS AAMEH 2715 5o
A 71 A= A o] A 714 BES AASEOL, ArHEEL OB A ATA

~

%7} obfet A ALAEES 2457] HE] Grab-Uber 7| 443t 2
o] A&l HX|t o] 2 7] QAT Aol THANE ATA 02 HALE A
Ak GA7} ek A AsHs oJ7do] A, olo] wet CCCSE Grab-

At BAARMY ol 3lol 71 dE, 1A 9 AR ved &
45 A= oA 342N S QA Yot AL
L, THeF CCCS7F o2 AFIAINAIE=E 2 Fste] Aol A2 285t s
7|9ETS HARBIATE AR P91/AAE vdol] AL o= AA &
W7t 3k vk =t AVIEEE WY Ade aEF o= 83| 95t
of 2P AAAE A=A oY, Grab-Uber ARIE A7 2 21213 A9
WAA gHAle] Histe] A1 2148 2E7] AlAtet A om Heltt.274)

A AAL AT B 2-85A] gttt 201849 6E 7142 AAMAI=

2 w5kt A4 AR vk fEsks AAAo] 3lolH BahEA, VCCA
A

7} Itk Wekslo] Grab-Uber Aol A3 0% AL 3 Ao Azt
t}. 281t Grab-Uber AbollA AR71291 VCCk B 749 254 2

274) Melina Chew Ying Fei(2019), Singapore Management University's School of Law LL.B., pp.
7-8.
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N,
i)
>
oo
E
>
i)
filo
?"'

23] gunA ge
A A GO R AES EESEERT B7HE o}27} glof Belet,
20199 6 1958 A HEY AAPEL Aze AFFH 2747
A AATNCO)Y) 9L o3l 9L, ARA R Hieko] 7153 vzl
U A4 52 714 AT AnaA 0w A FYtErhs HolH G HE
o AR 71 42T WA A 4P B71e A0 ot ol o

o 49 Aol A= 1} e Ho| 1 A Aol Jut 71 QEE 4

oL
fijo
)

>4

ghH @A) Grab-Uber AH19] 2% AE0] &RIE7] 4=, o= NCCe
=4 ofFofof w24 A7 7hs/gdo] ot Btk A= E¥she NCCe =
71ofl 7124 22 7] VCCA 2 VCCO A8 SHoR 442 A2 Hal
€ AollA EFF AP0 54& AhAog 13 APt olfold &= 9l

2709] o132 9 o]o] we} VCC] AHE FFS AU ofRi HAgol,

7 2% E9) 719 Aol dhiak NCeel 1 oN1E 7hsel B 4 9L
Aolehs Hol 223 Wart grk gzt

Be| WL Grab-Uber 7192l thol AAkE 15tA) gk, T A

o] A% HE SN AFEAS BT 2 Sl 1SR B, $Y

22 B A AshEA B AR A HEme opet 714 Agel
AN

e EE o SAHRA7IA 2 57D 9] W] A Al A5F s AEst

Grab-Uber®} @2 E3E AFAAH T 7| 4299|445 & Aol AR A]
7golal A AgRgel A&H o2 MEstke A9t e, A e = A

utebs] 2] gfot AR A0l AdF e o wo] ThE 4= Tt wEkA 2

r°l'
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4) A&=YAJot

QUEUIAIo} Aol 7198 HAFAe] LllE B8t KPPUZF Grab-
Uber A% Ao w50] gl thes AL FER Ro} 437 Bagh 7]
QAT ol s QH=Th ke A 5UF Afe] hste] Artaert
AAZA D T3S B AT g Sz Aolch KPPUZH 2l 740) 2

g At A EREAC A 9 L

AF 340 v = Qe ¥F2 85| HESHA| Eokdirke Hlwo] A7 =L

7194 2%o] Aol ulX| gl hsto] ol A WAt FAEA o]
23 97 BLY), KPPUOE AARAT} gl A0 setelet 270 3

e

A
9 AR 309 olfe] AN AL 3k AFAL AZE At

275) Ramaiah, Sirait, and Smith (2019), “Competition in digital economy: The state of merger
control on consumer transportation in Asean,” pp. 75-76.

276) Ibid.
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AEHGARRAF AP 0 2 ARdo] A3/ @5t A2 7hsdit). 7198
o o]FoiAA ofn] & AP A FAo] A Folli= ARH]L AAte] ot
gt g 7|42 FAaT RN FAZ JEstaA} sie et ERE 3ol
© A3 AR Abdo] ARLEY| vhgolBE, AR Ak 53] o5
JE7le] TR Qlste] FHshe HAZAYEANAY 71gagtel st
o] A|QAAEA AXFela EASHO] 9lo] Aeko 2 2F83E} 42 9lS Ao K

A

X

2. Grab-Uber M&A A0l Chet ZX|1H g1t 4SEH

Aol A otAIt LA EERAE A1) tlmAQl o224 2018W 4€ 2}
Z(ride-hailing) EHE APgolA EATE Grab9] Uber F'dot A H

Ao gt AAA &3S EA511A} Stk Grab2 AJ7FE20f AL
UE SHorAoF A1 FH o] 2eil-e ekl AA(020) AFsE
714024 g 7149 AHAQI Anthony Tang SHobA|o} X0
A] 9jl2K(taxi-booking) oMY ¥ THEAITH= AEslof 2012 E
ofoll A} Hx=Z ‘My Teksi' W& 2ot AFoE ZHE ARIIA

S Grab o]% 53] JotaA gujAu], SAug, AAFEA] AH|

b e Hd og%
>4 (

2
i)

A

> 9
Jziﬁ

[>
olﬂ

of o|277HA] A Y-S EFFSAL, 20199 84 31€ 7IE FHOM
of 219 87 =7t 3397 TAoM AFdE Pt U277 Ubers AMZet
A2 ZARE FAL e AA Zd 2 A e E EHE 71922 A Grab A
Z W] HAIQI ‘My Teksi” GA] UberS] AFRQRES 7142 Aoz o

A Slt}. Uber= 20139 A7HEE X&S ARFC & 2014 ll= HIEY, 2015

277) Grab(2019), p. 6.
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ol = P9 502 AFAS A O U Grabahe] S Aol A L] HA|
20184 BHotA ol A GAIAES Graboll @254 H At

7+ AYA7

MBI A, ESE A YRR 5)S 7L ks SHoA 2pEsE of Stk
11 & <= QJt}. Berry, Levinsohn, and Pakes(1995)(°]3} BLP)+= v]= A2}
F2 APESHE AlFAPG o2 B S AOlA AEAt =8 9 S5
5 24519 T) o]F Y5 LR E I H(structural model estimation)
= 2R o ® ANESIIET, 1 ol 578 ARs A B3l 714 ) s At
A BRHET 7R = A] = B4 7ol EA5ke WA 3(endogeneity)
oZoltt. Al APl EAsk= AbsAF Wl AR} = A= = AR B

< TES S Qo AljtE ARE v o R ASEAS sk AT
Apof|Als 2t AFsAE B = 0] W EA| b= E/do] ZAISH| nhelo|tt. Tt
0|9} Zro] AEA| oh= AFsA HIlE E/442 AsAL AAALY] B4kH|-8-2
Ao =M 7HAC] FF2 v]E o Q7] whioll FHEFAA olet 22
7HAT HEEA] e 54 1] WS BAISHA 92 B T8 9 35T
o 37849 He(bias)7t EA5HA Hrh. BLP= o] 22 WS BAISH]
Al =7 #<(instrumental variable)#8-& ARSI ojuf AR &
g AFsAt BRE 7HA0] tigt =t S AsAF B e AR IJA) A
Alohe thE AEa B BT AR At A 2AE Batehe ARsA
HHie E4 #golt), WA £ AsAF JAE BLilehs BE ARsAF BHE
E4L I At BAtshe B4 AsAt BRETE 7R R EA] o= S

_l

)
i)
>
ON
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Ao WEER] Y= SN A HAlE oy BAAPT Blishs AsAt B
ol w2t 7HAH] - uhrlo] e A HEu g Ttz ARESE]of A9t
sttt ojeh 2 ZARH O tigt olsiE w71 fls thao] 7t oS s
HA} shte] 2sAp Aol 2712] Al%7]A(Nissan, Honda)ol 3785}
I ekl 7HgsHAL 18] Nissan¥t Honda”t AAteh= Abs2F B E= 7}
7+ 2Z&2(Nissan: Sentra, Maxima / Honda: Civic, Accord)gtal 7}d3}
Z}. o]t Honda”} AJ4Atel= Accord EHE 7120 tfst L HeE = HA]
Honda”} AAksH= th2 Ak Bl =91 Civie B3 =90] E4(d: Ay, vl
)1 A8 & &= Atk & Civie BRREZL 71 £4 9] #3k= Hondad] A
A| AYAH]8-S A Z 2 H Civic EE 7HA 8 ofY 2} Accord B3
Sh= ol &= IAIA =t sEAIRE FAI9] Civie BEHEOA
2= 542 Accord BRRET} 71 R A] Ol= EAT A A Q1 At
AZF itk £ 4= Jloug HAE Accord BERHE 7HA] gt AR R
AREE & e Aoltt. T3 Honda®l 4AARR] Nissan©] AJ4tsh= Sentra
B =9} Maxima BHE E4J 9] ¥ish= AH|RES] 290 JFS njgo=z
A AA AR APGOlA Hondal] vhklE W3 4 QUoH&E o]:=
Accord HHE 7HA0 % S FA] €t T2y 4A Civied] 392 izt
7}A & Nissan®?] Sentra BEH:EY Maxima B =7} 7H E4-2 Honda9)
Accord EHES] WEEA| b= EAT FBAA7E A6 9471 dlzell 9
Al Accord 7Ho] tiet ez AR o Qi

Ve At

o
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£ BUA Y] FATS 2= oAt IS (A7IEE, I=HIAlOL HIEY, ¥

ZlE)oA AdE Y T Ex= 2900 E 370 A= E E3F(Uber, Grab,

Gojek)& ATt ZF EF9] 2.8 F45P7] Asf 71€ €8 52 L
A

3lo] ap5 A

of2 A YHS DATEAY 75 BRI = Sl Wpoltt. 18l B4
EHF0| AFEE Au| A8k ofy ) B, SAuE 5 ThfRt EE AH|
25 ATE A4S, AHAE AT EHES ol S E=H Ot a8
T oz 54 FE0] AlEshe AHlL et gobdas E3E 2.9
€ 84 TS I Aom T 5 o F RiA B2 54 EE9E
Yoll et AREARgHoltt. ShAf ARt vie} o] ZF AFTE SE2 ot

=
i
110
2
=
S~
)
_>|~1_,
o,

SRE0| A BF 57 Solch. A Yol 4 AT AFEE SRE A

27} SIE oY AY, £HIAEL ofg] BRE F AU 1 S 58

Z ZPEL AEY Aolue AY B 7 47} WSS BUE 540
4 -

Wgti7 ARboleh, g AHlAc] A7 B Shbs S7250] Al
o Aol 714 7PHe: AeEe BEFFORA of5e] A aElE AKHS H45}
SH= Zolk. whebd BRUsIAIZe] Heks AL AuAEY 480
gL uA R0 ogEt & ek,

W}

=

344
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aB) i} AP BRE ARG molH Auls jE HERS A9 B8

S o
e that Eh

A 5-1. &8|R} 7} AFEE FHE A molM AL jE AdEishe 452

uijm = _Oép]_’_f]m—'_ Z ey ]m ZT(’+6
re=
- djm + IU’ZJm

AN AFEE BNE A me AA] 7 BAEE S40] AAHE A

/K

=

Q1 201395 ¢E 20199714 & 770 Ao ®E FAEEHm =1, ..., 7). [4]
5-112 &3l & = %ol AB|R}L i7F AFeE ERE A molA ARlA &
AEPS 399 82 Ages: E0F j7H 7H W& kst E4(xy,,, &
FoE AHIA 7HA ()T BEEA] e AHIA 5A(E,,), LAl AH[AE-A]

HIA A9 E59] -85, Frolth. o714 2 = AlE /40 ihe
AH|R} A5 9] 0]AAS Ho| = FEA S (random coefficients)S 345}
£ U AFE G E SHE O] B8 et WAl 6, (=—ap; +&;,,)
AL E FHE A m oA Aol Fofshz AA| vt AH] A j A=

Oﬂ [q-g %&i%(mean_utlht}’)‘% ];I—El—qzl‘—ﬂ" :u‘ijm E 0L _//71 zr( LJIIL)%

re=1

AA 28R 94 He 28804 HA4a-8-S st HaHdeviation)E

Uehit, 2 dTolds BAe] HolE 95 oA ¢, S S0l 415

STk EXE(Type 1 extreme value distribution)& 2= Z0& 7143t

t}. o]e} 72 712 BLPE EFSH 7|&E EAES whE Zlolth T3k QA1%H
BIEE A7)0} o] 7HH5H B Sl AH|RL i 7 Ao E ERE 2 A

eistA] 2 &Eo tisf th33t Zo] 23l FHi 9 Sfi(closed-form solution)&

23 2 9]} 279)

H-[
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25 5
FE =g APETE AA EEQ] A REE W (matching) A4

SHA|TE [4] 5-3]9] AL EA 4 df(analytic solution)S ZHA] oo g -
A= AFoE E3E0] 7H EA QI EA4f tiet AFEZE PR
# o AEgEE A approximation)sh=s WS ARESE 4= Qlt}. o|uff 5
= 7|& EHE0) et A FEE(joint normal distribution)
£ 7Hggte ol=tl 7S BOl e E EE j o APFERE JARERS

chewt 2o BEBFAS Fo) AN 5 Ich279

278) Brunner et a.(2017), p. 6.
279) Ibid., p. 7.
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OkA] 9133} ule} ZHo] BLP A E o] 7| 714L oex} ) A5 &

RE AN AB|AE o) &3H $7T BAE AR T B2

=2 A1

i

el
T S S ook s AR S E85te] AS B4e st

e
L AL A SRE AEA AT FBRATE U AEA S
£ E4E0] A5] o] o gls) WAyt

BE T AmoA BES 5 9
= WS AT BHoE EHG(2)E AMgSliof jitt. ofuf HjA|7H
(exclusion restriction)2 THEsH7| 3t 2702 A ARgol= T4
T e BEEE SEAS T4 AR EE AgeE E3E 549 i
(ro) Xtz A AW Zotof g}, 3t BA o] AREE= Tt AH|A 71
e JUEAIE 7HHA BEEA] s AT S ERE 53 AR
A7} Qlofof gt & = E T3] BHIE 2 (moment condition)
< THESfjof Shi= A o]t 280)

4] 5-5, TSR] BHE 24

E[¢;0)lz]= E[%Zz]@(a)}: 0.

[2] 5-5]004] 9= LHts} 2EH(Generalized Method of Moments, ©]
5} GMM)2 538l 74o] " 33t < (parameter)S WERAL

A ZAF AE7)1391 Allied Market Research(C]sF AMR)= & AlSH.A

oM Hetd AF e E EWE AB|L £8E F57] AT HlolHE A3

280) Jbid.
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ok, 31 HelEAE obAIet FR AAFCIIER, Aol MEY, Bel
Dol AAL €9 F B LI 3] HF5E BAEUber, Grab,
Gojek)9] S| 712, i Agad BgE0] ABoHe 2 R4 =

AE M, AFeE ERFC] e ARAREE, 4 B A2 E E3E ©

o
[\)
=
(N}
)
-z
1,
=
e
.
Q.

i
T
il
e
it
1o
A|m
oX,
9
4
=
2
w
2.
=]
©
5%
o,
é

K
)
N,

£ 4ol 324 dRl 370 AF2E ERE 42 =72 715 (de-

scriptive statistics)= [ 5-21% 5o 21t 4= 9irk. kA A3t vie} 2

fi
:?g
N
N,
N
ll
i
il

HEZ O] N A AppStore, GooglePlay)¥ AREAEH
Hlo|E & g sto] AxEE F H Ao A o] AREAPEY H-E R85kt

AFEE EFRNE AL 712 vl= 22(USD) 71822 AAH AT
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|  5-2. OHlet RRFY XYSE BUT 7S |

=7t YA B BEMHA | BHEX| &
MH|A 7HA(USD) 0.48 0.16 19
H 3RS E Zaj= O5H=
QIZL|A[O} MNEXHE 412 0.16 19
YA TH 0|2 > 3.17 3.14 19
Repua VN 5.3 1.51 19
=HE NYERE 0.35 0.38 19
MH|A 7HA(USD) 0.80 0.34 13
H xl2IsE ZeHE | O25k=
AjEa MNEXHE 4,05 0.14 13
YA WA 0| > 1.64 1.69 13
HR7 AR 5.27 1.24 13
=HE NYERE 0.48 0.06 13
MH|A 7HA(USD) 0.35 0.13 11
H xl2fs= ZajI| | 25k=
HIE S AR 3.96 0.12 1
YA TR 0|8 > 1.59 1.27 11
BR7 AR 5.45 1.13 11
EUE NHRRE 0.49 0.24 11
MH|A 7HA(USD) 0.38 0.16 11
H xl2fs= ZajI| | O5k=
=l AEXREH 4.05 0.14 1"
UA TR 0| > 0.43 0.31 11
BR7 Az 6.27 1.1 11
EHE NYERE 0.52 1.1 11

o 4584 23

(E 5-3]= 241-F &A1 ¥ (Logit-OLS)& A3 ORAIRE 8 4715 =}
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25 A0% HolAlth, X WA 2 WA 2] v2d 4L B ol
2 49k M| S8 7ol 19 OIS0l ()9 Akt EAfeks A
o Uehgtr}. o}2¥ LE ZgolA] B/ IAZEE 0.1% o420l 4 A

A B 71417 428 7 F(-)S] BAE ST A v A E=d], o= 2
= AOIA B2 AR ES Bt AR e E EHEC] Hidt ol 84S 1
2tg3Hlock-in effect)7} G HIX|IL Q= AR P hFO & A|
WA 2ol =™ Grab®] Uber EHOt AFGHF-E Q4= o 7(/15 Tu])2} A]
H A =2 ZolE 1% ForEolA ()2 FBEA7E EAS A E3 22
dHolA AFeE EAF 7o) A=vA oA AMdE 2GRS A7
(Ao} Bu))i= AH|A =891 0.1% Rl A ()9 ABTAE 2
€ A0 & YETh Ao & |40k Aol A Grab?] Uber AHFIF-E
A AR (A Hu|e} QlevAlof Hujo] wAF)et AF e E ESE AfH|
A 8= 1% FolaEolM HH ABBAE HAH. S WA 3532
2] QE=YAlo} Aol A= Grab-Uber @] Age S E30F AHIA ZA

FRE L Ar ITHIRES € = Atk

I

il
A

F

[>
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| H 5-3. ARYSE EHE MHA 22 Logit-OLS FH ZHOMICH £ 4742) I

HEHS (1) 2 3)
-0.416 -0.823 -1.467
MHIA 714
i 7t (1.161) (1.137) (1.039)
TN AUSE ZZ0| KZst= -0.071 -0.172 0.325
CI2 9380| Zai= Jl4 (0.331) (0.316) (0.324)
-5.820* -4.501 1 -2.707
ARAHLA
18X (2.683) (2.678) (2.559)
0.536** 0.584** 0.231
[e][e]] Jgﬂ. 0 g_j_| A . . .
== 184 + (0.197) (0.191) (0.219)
1.53g%** 1.528%** 1,234%%%
BRI |AIZH
e (0.360) (0.346) (0.324)
-0.617 -2.995**
ol [HO
e ool (0.737) (0.878)
-1.347* -2.896%**
E=HAIor ol (0.655) (0.735)
014 O] x QIELIA[O} T ?ioi):g)
- 13.228 8.921 6.714
ere (12.162) (11.941) (11.157)
RsE ZHE o) =3 =3 =3
BER| 4 54 54 54
Adjusted R? 0.5208 0.5551 0.6395
F ) WSO 8E§ A2 LiErd,

2) R94F + p0.1, * p¢0.05, ** p¢0.01, *** p(0.001.
X2 AMR Database(ZOZO)E Higo=Z XXt 4.

I 2A-HAASEE B3 oPIGt £ RN 408 U &

AP AT} 2] BLP LREFS Bt 48 FHL ryAo} A5 E =

ZUlAJo} AFOA 9] a5 AT AutE WA AAlSkL, dig Axteto] ]
WS 95l 322 BLP BYS ARSRE + EihE ARl [ 5-41=

-HaASHE S AR, [IEHIAloF AR E ERF0] 54T AH|A 8
FHEAE F9 AAkE Hol S glok A WA 2o mEd s
HE AHIA THAE 5% frolaesol M et 29 dHEAE e AL

m

S

i
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A9 offfoltt. EHE TulE HFo] ZFA7IA & B(F WAl Z3),
LY Bt o8 & AT YA A} Au| A 8 I AHdAlE
o= FOSHA] FATE ELE AH|A 7HAT} =9 Aloldl= FAKCE
FOJ5HA] kot H+H) Y AHBATE EAshs A ® YEhgH: SHARE Al #
A ZHolA ERE TuE L3N AL A5, AL 7T 8= 10%
FregEolM ()9 JBIAE = Ao s Yehdt B3t 7 Ao s &
FEFol Alsdhe e 39 FAFE et AH|A =2 Afelolle 10% <

S04 82 JrBATE ZATLL.

ol
)
)

(r

| H 5-4. AYSE BHE MHIA £ Logit-OLS FH ZTHQIZHIAI0 I
HEH (1) (%) )
AHIA 7P -5.211 2.204 -3.861
(1.903) (1.909) (1.978)
HE XHESE EME0| MSol= -0.337 -0.279t
CIE |9 =3E i 0.211) (0.139)
J—— -1.215 2.355
(1.549) (1.731)
U B 0|87 4 0.3 0.07
(0.092) (0.098)
0.112 0.071
L7 |AIZH
(0.105) (0.166)
st 3.328 -4.399
(7.244) (7.585)
ANHSE S GO| st O|& gt 5t
BEX| £ 19 19 19
Adjusted R? 0.9173 0.8426 0.8411
1) BS Ol OEQRIE LIEH,

2) 2927 T p(0.1, * p0.05, ** p0.01, *** p(0.001.
X&: AMR Database(2020)Z HIECE XA} 4.
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SHAIRE b oA ATl vt o] AF e E FNFE AH|L THE2 A=

&2 57 2oluz, 7 A=) Aol wel(bias)7H EAYSHATAL
£ 5 Atk ol2f3t WS |43ts17] §5f BLPOJAet 2ol 54 E3E] A
& 7HA 3 A REA T EAIsHEA S EEe] HEE A e S0 AF
ARl FAE gle = E 5510l o8 FRE PO XA AFLE E
HF MBE o0 vRlE YIS ST ol B4 AFeE FWE AY
& 7H40] Higt e iR E AARolA BEEE B ATeE EHE 54
= ARERI. oof tigt EA=A A=A BED & Sl A EHES 54
Hoks 54 S2E9] 71 -8 rRI(PCM)Oll I3 mixiv= HolM 714

3} AL glout, A4 BREC) BT B4 AAE B4 BRE)
He)7] Qre EARE AHAQ) B Qlcka B 4 9] ielck.
omt BIPS} VAR QushAEY-E T
et

(3 5-5) AEl2 7o) AuAbE] Baagol n|X: Qg /)
Eo] B4o] Aulat 500 HIX|E o4 ol et BLP 1Y +3
o] F). BE 2ol AFEE FRE AL 1S LS
8ol 247 QRS mIAE A0 et A% B3 EA0R
Soick. T 3 WA 2L ASl 5 0 @ A WA 2o w2
REo] AFSHE T2 §39) BRE A4t 42 1%, 0.1% K45zl
WA 590] FAH GRS AL AL L 5 k. WL £ ¥
T A3k P41 oA oS3 Hhek o] Al 0] ()]
At R0z UehgAR, $A% 0 folshdl gleh BOR

o AsE BRE o84S HET)|A

:{z
@)
=
T
=
o
ok
filo
N
%
e e

i
pech

X,
od it i3

o
o bohﬁa

1o

R
B e 40

;E;
i

s

i

X
2
e

L

L

}
fo
2
=)
>
rir
of m
Ogr"
)
o,
2
>
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oA W TR oltk. 9HA Sk o] § 50| AP TEU F O
N5 7|45 Sl BB Thet Anla} 4071 4 Ao AS31Y
o L [ 5-519) WA 9 A WA 2EE BE B AR dnlk
200 ()] L X A0 Vehgy, s FAAS B3 EAL L
& RISHT). o]9h 2 23k Gojeko] AL Ao} AesE ERE A

2 Ml w2k, Gojek A¥2
effect)7} T 202 7

5-6. XS E ZHF MHIA 2 BLP 2¥

=a]

of =3 o-GARSONAl 12 AIHlock-in

w2 AHHS (1) ()] 3
-5.760*  -4717%  -4.749*
@ Ml 74 (2.756) (1.720) (2.026)
N RFSE BHEO| MBScH= -0.123  0.663*  0.681***
OE {39 S3UZ i (0.347) (0.256) (0.246)
AR 0.034 -0.085 0.008
(7.233) (4.109) (2.827)
o Y B2 olga + s o
S0 ARH 0.433** 0449t
(0.107) (0.246)
At -0.131 0.095 -0.353
(423980  (11.402) (5.852)
AysE BAE O B3 =3 =3
GMM Sxgts zAgt 1.6014 1.0626 1.0512
BER| 5 19 19 19

Z1) GMM-IV &8 20|, 2

ole BEOKE LiEk,
D) RAE

Z 1 p0.1, * p0.05, ** p¢0.01, *** p¢0.001.
X2 AMR Database(2020)2 HIEIOZ XA} £H.
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o 5% WeKA] SasreH)et A8 BRES S0 WK 0w

P
il
>,
o}
19
[\®]
(@]
—
w
r

HE 2019970 A=E A7) | wAf a9 At
Hol ot & At 23 39 el dEvAler A s S
& AOIA FEE= 2 7 B3-S A8 £ 5 ok ©A 20181 Grab
9] Uber F&oF AFIF-E =7t o] F01x]7] A71 2013478 2016714
57 ERE AL 714 wsle] mhE AER-E IS AuEY 7)E A%
oA =H4 2 9E 29 Gojeke] APGAE o] 254 oF8t=| 1L Qirk= 4
& ¥ % 3ltk 9lE E°1 Gojeko] AHIA 7HE 1% W ™, Go jeke] A
HAR-& 37182 0.530%p(20134), 0.513%p(2014), 0.455%p(2015%),
0.441%p(2016)E A2AIE Holal 3ltt. o]k 2 A= Gojeke] /1=
HIAloF AFTE EHE Aol 22 W25t SHAGARAY AN B
531 QI AZoll A Uber®t Grabelghs M2-e 33 SEo] 21t =
A, 7122] Gojek ol8AH=°l BE Z(multi-homing)& MY ARS-dh=
E& @8] vt 950l solvtiA AR Axeta 243 & 5
Ath. ol Uberd] A7) =8%2/d0] 201697H4] S7F #4158 EolL U=
Mot QuidEeich & WA 542 Uber®t Grabd] A7) S8 844S 9
=2 F 3t F FAPE AUIA TS 1% WS o, Uberd] APHERE
T7HE2 20169714 2 £9] Z7F FAHIE Hol= ¥, Grabd] A#-& 37t
E 2 20169EE IA HAasH= A4S Holth20154: 0.402%p, 20164:
0.297%p). o123t Bite F ERF] &2 ARoIA &2 AAe WFIL 1L

AR A, BhEe] ATt

TR
~|
i

Jo

=)

m{m

Grab®] Uber &H°F AFYF2 A7t o1FA %, 2018+ 201912 A}
FQEEgE A EH 19] AFIARI Gojeka}t 291 AFFARR! Grab2] ZAo]
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A gdi=E S & & Ark sHAIEE ods] Grabo] AgHER-&0]
Gojekoll HIol W2 Aol A 7t ZRF| Au|A 7+ W3} F EHFY Al
FAE Bt vXs FF2 AH0] B AYS

20179 71&02 Grabo] AHIA 7HAE 1% W= ©, Gojekd] AER-&-2
0.040%p o}t ¥, Grabo] UberE I3t o] % A<l 20183 2019
Hojl L3t Grab@] 71 HslE0] sl Gojek 2] A& ZH0.063%p,
0.058%p stEtotHA M-8 aZo] Fef= Ut EFE Gojeko] AH|A 7h
AL 1% W3S o, 2018¥7} 20199 Grab®] A58 FA] 0.278%p,
0.275%p Stehok= 2 81 4= ek, thak 9hA] A A3k Hiet o] /i &
HE] AH|A 71 Bt tigt F SRE 7 A RS WskEl| o7t 3
The AMEE o H35] yAlof A5 & FRE AlA Gojek] AHiElS

HolF Avteta 8 5= 9l

| B 5-6. AYSE SUZ MHIA ATH X| Y D +2EHY |
(529t %p)
e *ysE BAE *YSE BUZ MR
ARHXE Uber Grab Gojek
Uber 0.154 -0.070 -0.145
2013 Grab -0.056 0.400 -0.145
Gojek -0.056 -0.070 0.530
Uber 0.264 -0.066 -0.162
2014 Grab -0.091 0.404 -0.162
Gojek -0.091 -0.066 0.5613
Uber 0.291 -0.068 -0.220
2015 Grab -0.064 0.402 -0.220
Gojek -0.064 -0.068 0.455
Uber 0.309 -0.048 -0.234
2016 Grab -0.065 0.297 -0.234
Gojek -0.065 -0.048 0.441
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o]A] Grab2] Uber &do} AFIHE Q14
E AgolA9] AR
= EHE AT Al
73780] gfi= L kil 251t theolM=

£ A fiste]
TFAZR 78 WS UA AvAot AFe s SHE A2 AR FS 7

ol52] e A4

4

o3 Y A EAL

B9} QEuAlo} ks =
olo} TeIste] @A QAuAlob

| 256 722 |
(9] %p)
oz AHSE SHE AHSE SHE MUK
N Uber Grab Gojek
Uber 0.300 -0.040 -0.232
2017 Grab -0.075 0.305 -0.232
Gojek -0.075 -0.040 0.443
XUSE ZUE ALK
o | XABE SUE ARt [Bes SaE AEH
Grab Gojek
Grab 0.282 -0.278
2018
Gojek -0.063 0.397
Grab 0.287 -0.275
2019
Gojek -0.058 0.400
12: AMR Database(2020)2 GMNI-IV B2 ARI01 23t ZIIS HIEO2 MEH AAL

WA SO Grab®] o5 21589I7L o]H7 o]

8 7be] P

281) Berry, Levinsohn, and Pakes(1995), p. 853.

234 - OfMiet ==

of 2

171 1 s
Ol:lct):]!-"l_

st #AE &
A¥]-&(marginal cost) AT

I BLPOl A9} vt &2, 8 AFsE &
T S 2o], sHAH]Eof G A
of QItka 7Fgsich.281) =

ok [4] 5-6]3} 2.
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AFeE ERNE jT AP ERet E0F 543 4R E3Ee 5440l 501
A AARolA, [4] 5-719] o2 SHisksl7 | {7t Al 712e ARt

oA71A M2 AFSE EWF Ao A ot= HA| &8[AF =5 YERdT
upebr] AFSE ZHE 5O o] -2 th29] 142 (first-order condition)

2 e 712 SzolH ZojsET,

4 5-8. AFTE BRE o oleFret 1A=
)

sy (p,x, &0
Sj(pa €, 579) + Z(pk— ka)kai: 0.
k D

>
n
)

-819] ol&=tst EAIE 271 918l et A2 A= E 2 ()
o}, s FE 2 - & (element)oll= A7 9 w2l $=Q kA ALt
o] AdR7t Z3tE| o] i}, E3E 3t AFSE EHE 7| P2 Grabe] Uber

Q]
o} ARIHES Q15517] o] Ho] 2z} Shte] EE AulAukS A FetT

0

it
o,
1o
ol
[e)

1>

ofr
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ARou= ot PFL2 thz-A AJi(diagonal element)S A|LJeE L A] 4

2o mE 09 2 7Hl sz (diagonal matri)®] FehE w7 Hick.280

0S4 0S5
_ ( )re) . D _ ( )re) . D
1 _8p1 P 12 3_;01 P’

0s 0S8 08
Q[}TC(pI)re) — 7_1(ppre) . D21 7_2(ppre) . D22 7_3(ppre) e D
Oopy opy Oopy

08y 08y , 98y,
__( re) . __( re) e D __( re) e D
3p3 p[/ 3 E)pg pp 32 ﬁpg p[/ 33
08
__(ppre) 0 0
opy
= 08,
_ ( )re)o
opy
0

(4] 5-8]2} [4] 5-91&
29| [4] 5-10]3} o]
4] 5-10. AAFoE SAE9] o]&=d5}t 1427 (Grabs] Uber 914 A1)

0)—

s (pprez7 Z, 57 Qpre (ppre )— 1 [ppre _ mc] — O

5% EHE)

whebA [4] 5-10]0 25 E] 2
g,

A 5-11. AF2E EHES VS

me = pre Qpre (ppre )— 18 (p;zore7 z, 579)

282) Brunner(2019), BLPestimatoR-Package for Demand Estimation, 22k A= (AAY: 2020
5.28).
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ThrC 2 [4] 5-1112 [4] 5-61°f HidsH [4] 5-12]19F 2ol AFeE

(3
pet

4 5-12. AT E FRE| AN

ln( pre prf ( ple)* ls(p[n'e7 z, 5’0)>: 'LU’Y+V

WA AT HEeE o] QImUAlo} AT & ESE AP APHSHE AH]|
A AAH(differentiated product markets) 024 7| EHEE 7] 718 7H
o] HAH A= HEHAE FA(Bertrand competition) A2 7P 4= Q)
o webA ZF E3E 7149 olg= st wAIE EA HY A= WA-HER
T #¥(Nash-Bertrand equilibrium)& =& 4 At

4 5-13, A5 E BB o] @TtH3} IAZAGrab] Uber 214 )

ppost —me = onst (ppost)f 18 (ppost’ x, 5’9)

Sto] ALkt ARG H vE A Hof 1L Qo g AR =ES 5
S 7B B4 duEd a3 g AA, Grabe] Uber AFAFZ <
FHA7E Lolur] A 7 AFeE FHES] A HE Wl oS A EE,
[C1% 5-11°142F Zo] Uber?] 3HAM-E2 S7F 3411 ¥, Grab2] gHAH]
&2 AaAYS & 5 AU sS4l 20159744 S715HA Uber®] vt

A FAR Eobd ¥HH, Grabd ntAY92 F53] 57t
3 e & & ATHAHE 5-2 ). ol 271& Uberd] vty 4] wh
E A W AFIEE et oAl S7F A0 E Grab®] Uber &doF A
AFE A o] FFE vHHL 723 & = Ak EA, B2 APHERE

2 25913 Y Gojek2 Uber?}t Grabd] A1 A o]Fo g SHEZS

H5% Grab-Uber MRAX CHEE MZAR 24 L ZMN sut MEEN - 237



L Grab?] 7192 W9 HANHL GHTORA JHLS AT o4
FL EP IR 0312 7129 ARANRE A4 Gojek AR
P B2 FANAGE 2AZ 2 5 ek

| B 5-7. $PHIR 2 0139 M Zt |
oI sz aAsI2 ol H 7H2i(p) GEL
Uber -0.01048399 0.210 0.2204840
2013 Grab 0.25403876 0.470 0.2159612
Gojek -1.07968508 0.675 1.7546851
Uber 0.13335557 0.355 0.2216444
2014 Grab 0.25180082 0.470 0.2181992
Gojek -0.82901578 0.675 1.5040158
Uber 0.13218285 0.355 0.2228172
2015 Grab 0.25066437 0.470 0.2193356
Gojek -0.72874806 0.675 1.4037481
Uber 0.15451601 0.375 0.2204840
2016 Grab 0.12335557 0.345 0.2216444
Gojek -0.56360123 0.675 1.2386012
Uber 0.15566437 0.375 0.2193356
2017 Grab 0.11612803 0.345 0.2288720
Gojek -0.46317411 0.675 1.1381741
oI sz aABI2 o4 % 7H2(p) iEE
2018 Grab 0.09433070 0.345 0.2506693
Gojek -0.32767719 0.675 1.0026772
Grab 0.09131059 0.345 0.2536894
2019 Gojek -0.24048787 0.675 0.9154879

X=: AMR Database(2020) AlZ0l0! 584 TAZHS FHSH ZUE HIFC= XA Adt
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| I8 5-1. $ViHIg Hat 20| |

(EH91: USD)

W Uber 1= Grab ™ Gojek

Ri=: (B 5-7)0 ZIS HiEo2 i &,

I T3 5-2. 0pAY st 0| |

(Et9}: USD)

025

2013 201481 20154 2016t 2017 201843 2019

W Uber [ Grab M Gojek

Rf=: [B 5-7]9] ZIS HEOR FK A

(3 5-8]2 A Atk ARIE-E [4] 5-12]°0 HidstaL, =8 F4 2P
e At A ISR EAE S 2E Hof 2. 74 2
ol w2 HARE2 AL Bt o8 &, W T | AR AHEA
Ve Aoz UERHT. WA Al A 2o tad dd Ht o84 =
10% frofsrollA AME H(+)Q] ZHLA7E AT o824 7t

]

=

R
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59| BA7|AZE2 5% ool A AEE HA] FH+)Ql JHaA
£ 2= 0% e AFEE F di7]AREe] Zojritks AL o843}
AE = Q= 7IAF 7 £l A oR E 4 AL ol 2= ANlA FET
HAE uistEz, ERZFATE 7R R FA (A

Asf HAHE2 ST At

é
g-\‘,;
A|m
ox,
o
U

| B 5-8. AYSE BUT SHI VNI 2 NEEH £ |
AHH Q) 2 3)
e AMSE SHE0| KZsH= 0.089 0.051 0.015
OE Yo Z3MHE i (0.076) (0.085) (0.063)
R -0.006 -1.085 -0.216
(1.366) (1.028) (0.821)
0.065 0.091+
Qolol Iga. 0 g_7_|H A
== & = (0.059) (0.036)
— 1113t 1.087
(0.600) (0.406)
(LR TH7 [AIZH -0.085t -0.085
(0.040) (0.029)
erst -0.276 0.710 -2.038
°re (5.674) (4.125) (3.240)
BEX| & 19 19 19
Adjusted R? 0.8199 0.8815 0.9376

F)ER .'i% BZEQAIS LEH,.
o1 (0.1, * p€0.05, ** p¢0.01, *** p(0.001.

A= AMR ase(2020)5 HIEOZ XAt £4.

S H
o
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|

e 849 7

0

Sl HoMe F2EFS ARSI Ao AFTE STE AOA
o] 2 ¥ FFEE FH5L, #4€ A€ S0 20189 Grab®] Uber
SHOF AR AR AAA A Z45IAH. & FolMe g
HES AT A 24 IOl A71E o= s EAF sl doji]
2 ot WA 2 HuA o] ASEA A AMgd BLP 72EF ARk E
-2 Aok AlE 9 AR A ARO|A S =8 B SR
£ FAE 7 e e AT IHELE IHA At ot s

%_xqo /\c]—-ﬁ E—E— /\-]u]/\ Ag_ al _J__:Lo]./\ =]

F

= Ffs5h aLqtE Zofzh= MollA, & BaA 9] BAVS AgesE S3E A

Che A= EA1

A= E7roal T 22 oM BLP 2 287t vidS AlAlst
o A2 E EHES o84 VAR S8 = AR 542 A
gF, opAIQE a5 Aol 7194(2~370)7F BA 971 wizell, E2E ol o
S ol 82 =271 7|AF 0] A2 TS v wEhA o] &4 Sl A
25 FAT 237 SRE A 8 THoIA E FE 7HRIHL & 5 3
. olek-EAlo 7 AL SHo|M AT E ENE 25 245k 8100 it
Ak A= A9 fle ALz otE Al 9low, o w24 2l o
glole JA| FHESIA] 27t A= 0] fHA7} EANS Wl oS &S] BLP
TYolAs HARERE Aol 71 583 EAQJ Y END a3 B 1=
W a3 55 1T 4 glohe 2ol SARY. el & 2 FojAe opAlet
F8 N=(A=HAC}, 7tz =, HEY, B2|H)oM Grab®] Uber 5doF
AIEE A AAA aE 24 B H|astalA; skglon, QlEH|Alo}

2 A9fat 37N TEEY F4 A, ANSHABY BAYSE Hhoh

o, T

st



71 2375 ke T8 39Tt olo] met Gojeko] 27158 B A%
4982 AL AIE AZH| Aok} Gojeko] Ao Hof HE3to] uln]
3 A RRS RIS Qe UeiA] 330 AR A 71 AT B
o) A4 TS Wi W 71 20) B4 GG Falel. ol of
N 32049 AF5E BAE AT ARE SR B 23t o
2A910] 91e 4% 9L, A XHTo] QLY Alote} LX) 330] Al A
o] TEAoR ThE HA HEE AT SE k. whebd F3o] o B
BEAE BYIE AR SRS E A9, 54 A7 B G FA]

S AR e BAS AW ool Eo= N AFTE EWES 7t
2 Higjol| mhE 27| 8l wA} =2 7o) ol mpEo| A, wAF =% 4] 4

A& T E AR Ol APPER-E&S] BgkEo] SU% RIS Holil qlth
ole 714 Wi SEAS 74l ZIAZIA] 7] WEH, e

23k o 71 AT 2P 2] 918 ol vIRE AU HA

A5l A= 20189 €l obAIRE A Ko A BAYZE Grab-Uber 719 2%
of ek g F8 A=) H2AEIE vlaEAstal, s gHgol I4
AL ERE A2 BA v|A= BAIA 2dE 246kl
Al oIt AATT F T 7192 ARl diste] A5 os HAE

HAIRE A7 e, HIEY, HEjd, iylAlore] HZ2AHE vl At At
ol FATHE MT 7I19EHl A= SAE(ride-hailing) A%<
370 mAl= N doide A= o E 220 =9It drEes &

18

O

i

O

¢

7 7| QA0 AAATEE Al QoI $7 2T L4714} SHie] B
9E FUAY S FasH neistart. g 7|9 agel Artue B

242 - OpMOt FQR0| M HIEA: IX[HEHE AR MIAS SHO=2



AP AR AT 727t of/ | 4 ek stA) As] TAESL A
3219} 37 SGD 64191 9,647(3k5} °F 1069 ¥)9) HAFS R pstgict
el A5 F Grabo] Tl A14-9-80] 90%E Yol A4 So] 3
g 34t ohfe} Uberd] AIRE1ER 28 A 0] A7 =] Au]< 54
A8, HA s 2 ARG ate] AL Sl 1ot elw A

2
QB AT AFH 0z BEEA FIHe ARl Sl 2ok
VCCAE 5 7|98% AaS A340 PAster). ol 5 71988 A4
Fol 719 A% A= S A Asks A4 A Aol 20184 6] 3]

o £ A% FEL 1AL F2Hh VCCAE Grab-Uber 719232)
ARATEE Skl 24 gl 9lo] BRI AL 15 A%
71 VCCol AXIaIgoL, VCCE 20144 AW 749 254 2 A
B4 el Hxow Hg 7| AARS S5 AEA gk A Aol 9
8e]%) Qrerha gesloich QLEUIAoR: AN A 7|l e 47
FARRIOIE 2751 5 V19 2T A WEol gl Tt A4k g4
== Bol A4 A Aol B1X) eierhy Beshert. ol Artmest
AT Aol thste] AH2A9} ARSI A3 4] iAol
W7k 4= Qlet. ARHOE YA A et o A Hol
20} ofje} YT M&A A} o] Kol S3EH A1) AT
o] Qo4 8 Afol7} 2A] gheol B HYT 74T Ao] Hhste]
A= golat Aol ek Auts 2ot

N

[e)

‘
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H 5-9. QITLAl0F, AVtZE HIEH, L2|mo| Grab-Uber 7|Y&

oo
0=
>
10)
12
|

= QIEL{|A|OF Qe HIES o
AT | wRRE AR Y wARSE ASAT HE | wOISE APHAL | wQIRE APHAD
HE | oM ABAD HE
=2018.3.25. #2018.3.9. CCCS= | =2018.3.25. = 2018.3.25.
Grab-Uber GrabZ0]| 7|HAgt Grab-Uber Grab-Uber OHORAI2F
OHOHA|2F H1Z ATHE Y S2 OHOHA|2F &2 iz
=2018.3.28. e *2018.4.8. HIEE | =2018.4.3. PCC
KPPU= GrabZ0f| | = 2018.3.25. Uber OHZ2|A|0|M 7|HEe= MERAL
J|4zs M0 QX | Grab-Uber 2 ¢t A
3% 25 OHOHAIF A2 =2018.4.16. VCCA | ®2018.5.22. PCC
| 218410 #2018.3.27. CCCS | A &4 AANETA &5
o | DMK Uber - HEHA AR 420181130, VCCA | #201856.1. Grab
< OZ2PH0MY 28 w90184.13. COCS | AEER| U T | KFRIAIGOH HA|
e 3
3¢ YA APEZRICE £ | Saiet VCCH 8 | w9018.8.9. PCC}
=2018.4.1 g- KPPU- | w2018.6~7% #2019.6.17. VCC= | Grab®] XFEIAIY ot
Grab HE Grab-Uber XIS | VCCAQ| Absot 2
0|3 S&XX| Qs Algor 25| MiE 712
=2018.9.24. CCCS
ARER| U TS
gt
= MKt et = ™St 227t = VCCA= ZHASt | = Z™HEH 227t
ol S0 et a7t =t 0D et
a4y THSIAOLY,
Hizt VCCE #EXMOZ
M ZHA MR
7|zl =X
or=rin met
= QS = AIMEX| 2t = QS = SO|o1ZK| EE
=2H7IAl0 TSt
HHEIA QI 2t S
=X
-3t O|F 7},
TS
NESHEEIWY
704 98 U 7x)
KXY X
-AEERE 30%
Ol&d AJRIRL ZIE Al
AEEX| L #E
s S
“Z w1
=Uber®} Grab0i| 242}
SiA| Eg2 of 539
2 £}
X2 KA A,
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SHH A5 280 A= ARAF AE7]3R1 Allied Market Research(®]
sk AMR)9] HlolHE &8st G ber 714d%o] Ui Aol vA|=
P2 AL 8 S I FHUCE po] 451 2 Hi1A 9
Mo 2= opAIQt 47 (A7 E, QIE=YAlo}, HIEY, Tjw)oA AFY
= 2% T E= 2901 E 37 AFFSE EHE(Uber, Grab, GoJek)& 4
gstaz, 20089HE 20199 7|7F 52t o5 EWES o83 AMAEY &
B2} 3 4] 54 HlolEE -85t Grab-Uber M&A7} A 784
+ FIol Higt 45242 APgsitt. 4 =3-F a5 (Logit-
OLS)& AME&sto] obAllQt =8 47l AAg e & EF AolA &8 540
AH A 0 THASEBAE FAT A3 IEYIAlor AellA Grab-Uber &
Bt 371 SRS EHES] WA MuA 8= 1% FoleEolA FH+H) &
THHAE Eoioh 1y U A] 30|4= Ql=d Aok At g 37] 53t
S SAF A AHIA 27T FASIRES IS S AT B A
& BAIRE RS ER-E AR (GMM-1V) S ARESE 574 Z 3t ot
29 AyAot Ao A= Grab-Uber o2 B4 31 & Grabel 7]
£of et AA S HR39 Gojekell thsto] AU 02 2-gatar
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£ BT A2~540] 24 oplel Fa3te] AAAE A tiAg
B A0 MRAS S0 ARA B A TN FdH o
ok}, o] Mol 2 AL okt 7 ol WA BiA AAC] A
Aol ZH= ol A7) BuA gt

A AGNAE IAGERE A1) E4Z0] AAH LA 7]
L oJul S} oleiet BHER As) WAL 5 1= AAATH M&AS] et

0] AA1st o]
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EAE09] F20 tigt 429 H|=(economies of scale), Y ELYT &3} d|o]
Bl 8- 24 A% 89 dae B4 U9 Blaey F4a% 8 £1
< = ek 2 SALO] o]t
ESE UAESAE AFolA 13| A=t 919 A (economies of
scope)E &3l APFAHNA AFIRIZ 9] AFEH(tipping) @3S 2T +&
Utk 53] HZ 714S2 A ANA ol FAE FAA AAS et
7| 44(killer acquisition)' = A2 WA a5 o7 & ol
T B9kl 20104 ©]% GAFAM(Google, Amazon, Facebook, Apple,
Microsoft) 2. & E£= 7]& EHE di7]14S0l s AldE 94 3
Ao AL A= A At glo] WFEHAAY 24 glo] 511
ULt o] 2T A 1A Y] A wzithd o] YAE At A ARt Al
Ao et =S EHLLFL, v, 1 5 7 AU A==
= o]2{3t g Fo] nlde] BT E 4= = A 71 (start-ups)S] A4
7FsdE AT 4= lthe F7g0] F24E7] AlZFsHAA A28 A w2ty
o] =9 ERA4E =951 Ut
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T

o
o

248 - OMMIQt Q10| ZHE H|WEA: CIXZSHE AT MIAS FAO2



A3l A= obAIRt HuiollA HAE AN 7T AR & kY|
Alot, 7i2=, HIEY, 2|, T ofAlof, =9 47] qAEEHE 2ok,
& AAFAN, SAER-HlE, SEE o3, 281 534 ABIA(OTT: Over
The Top)oll A AREA F2& AW EJYTh ELF 20158 FH 20198714
SAZE APEHJE F237 22 HAEEAE IASY Il M&A ARt
ZQ EAES Thomson Reuters EIKON A&E &-85l0] X271 - AH]
= mofeir, t#AQ M&A AHIE =&5t3ith. =8 -2opd BA+E%
ABAI7E B2 7] SHAINE obAIQE =79 IFF ST R AAIA A A

2 g o GF ANSIRE A A%H 4L oWT 5 Uk 53]

=2 Aa

L Grabol4 Gojek2] Ao A Leluh= BE} Zho] ofA|RE A2 7%

B9 BREL /MO R SANL, FE 5 ThR GO A2 Sl

o} 53425 otol A} 2 vl AXsha Qi Aow ket 53 %
27]Q9] WApgA Rofol that M&A Azt 2 H1ES AR|ska g,
29 M&A AEIE A m, A B2 49 Fo] Geluul} R

o] WolA| T Qe AL BHIF 4
%

Al47gel A= obAIRE 1077=<] AR HE TRt Sl A =Y

pal
N

HET 22 LA - 249

0
il

ru
>|D



A7, 7 AT, dAEERE A 4%, 20189 Grab-Uber M&A
off tgt BAT=] A A7 5& A=ste] AmHAoh A7tEE, HEY,
L9 4159 A AEE 7192 RS SHLE HIREAsHY
o AN e AxYAlopt 1999¥ 0 & 7P ERtou, wls, EU 419
AR B AEE 28381 e Uehke A71Es, dejdolgt & 4= 9le
o, HEE2 2018W AW AW Y ow 2l AHHES $-8617] A%
SHAT. WA 9ol qfAle} TSt M= 4= B AN o] o
AZ FEste] AgskaL Jlou, 11 A8 el He 39 F30lke tha Aol
7k Ak, E3F REEAA oS AR Al u et @it bRt tiste] AAE A7
E WA F= HUAA] Al levlAobs Alejstal BE EQlskal 9l
ok APGAEA 21 9] 8 A9 Aol 471 B AP o] AR

oJAJQl ol AGAHA AYRE A FHSFRA FAHE B £BL

l'l

JA BT APEAENE o] il F7gstal, AeydAlotet e e] A &
= 71890 50% 7155, FIEE B 30% 715 Aokl Ao AFER-E
7|EMe AHPS W, ol V= T A7IEEE 7Y Yok VeSS, HIEY
F& TSI AL E = Sl 71 AEFAA Al es W
22 efet AR 219 8 Aol Blste] 8= S| AolRt Al
A FEE FokL Aok, AAT=Y 1A AlHdel ol AREA QL AR
7RO M T, APEA APdAAL 9 oA A
b= QIEYAloF, 954 A4 AL Bkl Gl o
7HA] A33o] Rt Al A EYS 281 QU ol Al
2] Aol otAIRt Aol A =73 2t 7198 TS 719 AN Bl
25 7RG & 4= ok

A5 180l A= 473004 AR B S AAREAY7FEE, QIEH|A[oF,
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M&ASQ! 2018 9] Grab-Uber M&A®] Tt HZAR] W& HlwE4
t}. £5] 2 BATGE0] TY3 M&A 710 Histo] o2 220 £E5
OFE FAIF & AW It 472 =9} Ted A2 &iF 7]
o= s} Graboll tiste] AAY o= A 4= U= It FAHARI
Uber7} A1ZolAl El&gol et Grabol S84 2|97t skt B
Grab-Uber 39| FAARMIS A8ttt T30l = &0t 47IE2=
APEA] AR AN = A=A A2 QIske] ZHA RV ARt 5 FEH
£ Fohs 270 i1 7|4 AS SASHAIAL, 54 ARIAAL Al =
&ote oW AAY S 529d WA o= AFS FRAIZAT HEHS
Salel ZAARAAS|0) AHEA 2H7} FARE VCCAIA AAAGHI o]
S E= oHS #EsIAoU HF AHEA 7199l VCCe MIERHEA
WA FAEE 71927l oy il sttt I Aloke A=2] 7Y
H A 7148 AAF iAol sigE 2471 ol e Etotal “AHlH #5o]
S T ANt G 2 Hob A= AR A Aol ofyztal HtH.
E3F A5 28| M= AGERAL FZ 7131 Allied Market Research®] Ho]
EE &85}0f 2018H2] Grab-Uber M&A7} G AR w2 = F&F
& ARSI FAIH R 200837 20194 717 5% B7HEE S 4
7N H2tel 371 Ao E SR (Grab, Uber, Gojek)2 o183t 2:HA 52 5
|51 & -85t Grab-Uber M&A7} A48
of nA= el tiet AFEAS Aokt &4 23}, Grabd] A=et 74
EABH= AIAloF Aol A= THE UEhe] SRR A1
W7t oA oSk 4 RS2 SISk
25t A3= Grab-Uber 302 B P71 Grabe] Gojekoll that 5
%

Aok o R 283 9Irke AL ofmldt.
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IERL A AFE] 9] A9 B Fopoll A APEHI Jld HAE ek 2
7h A dshA] EE W g o] Ao ® T £k AR HEb R, O Rk o]
2Rt FAl= A&E Aolnt. 12y 7 ERF0] X132 avto] digh 71t
WA Ao tigk 927 &St ] B/ ol Aol A
AP Ao T 27 BT AZIEHAL = Aol o]t
O|f=E T AR BAGT=Z SHL=E tAEAA stoll A9 At Bl= 719
9| ASOl mhE AAAR HsiE Aske B wjzol o] Hgto]
A tiet =217} EdsHA ANE AL et FHEoll= oFAIRE A A=
B7IRE FAGES SHoE UAEERE AFOIMY AREH, MEHNA
A, gold A 22 skl tgRt FA olqrEol tigk A7} o] Fof
A 7] A1&F5H9Ic) 283)

1y AR A=l Hlshd HAEE2E Ae] Aol thet oAl
ot AUl =)= o8] mlEShtal & 4= QUek AA| QIE=UAlof, 7=, H
Ed, 999 AAF=9] 20189 Grab-Uber 7194 AAL A11E v w-EA
o A 11 A=A ARREEolu S| vE 2] RESHiEE Sl
U 7192 HAF AAE 5HA] 2 JIEHAoRE A 2J3F U A] 37
T2 ofig §HE 2 AR S-Efo ke Etelal o] F 2UFE SR
=, JYWsHAY FHF AN 24 glo] SAMER)sI. o]
Aik= A ERAE AP B3R /47 o & ALEsto] AAAIRMIS ©
ool QlojA ob2] FPgeol 271TAR] FAG=] BAEA AT Aol
I3 71 FEE A A 9] 2ol 5ofl 71 1Rl & 4= Ut

TIol & Etekal, oAt AU HAEERE A Al QU] 7]

rO

o %o
%

]

ol

283) DotEcon(2016), EF-commerce and its impact on competition policy and law in Singapore.
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3, A BRS5 Iotd FF AL EHE Al Higt
oMMt 8 AAT=E2] AT M&A A AW =8 571 7Hs 43S o
HA @A AL = Ak FZ oPAIRE Uil HAEAA Y 27 S5E
SAHOIARL Al HAEE3E 7Sl tek A
SEEASAA AT ezE QU ABS B 44|
ARG Ao g 283 4 ok AAR X oAt AATEES 4
W A3 Aot F2 Y2 Bolal 3=, HIEHE©] Grab-Uber®] 712%k0] &
B 2018499 7192 AL 7| AOBIAL, JAEHACI M E 7142
o A} BRISte] AAS] ARFAARE ARIAAL AR olsHE =
SJ2897} P AL QU EJF X
of 71942 = Avk= A= ALs)
SP=E FAOl FFL2 vIAlE HAEERE A 573 3F M&AC] dig
ORIt A =2 B HAF G2 A LSt A= I AR Aokt
o] WRd Aoty 7|42 HAAI =t T HE A AR obHIt AR
=50] A=) BAIA RS ALEfste] =U A=A HAE
2t obIRte] BAlS e Aldlshe S1lo] EARMHAL & 4= k. o2t
< 2P ofAIt Ui AR Al A =9 Hep EEsid Aes A
n}Elr} 285)

[t
et
of
>
5y
19
o
o
Sy
pY
)
)
=
>
f
gL

olel tfet AL WS} 7K 43S A FAT Rt Uk BE 7 9EF A
Afo] EAA EA AEES AT G Ao B Age] T, AR

284) OECD(2018a), Annual Report on Competition Policy Development in Indonesia, p. 4.
285) LUU Huong Ly(2012); Ploykaew Porananond(2018).
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3 obHIgk AT AT % A A3} Fs S Tste] W, BU, U 5
AR AT B oo} obHIgt o AR5 B9] AR

2
o] ARA Y] Bt B2 TiE 7= 2ol Wad Flolnt. Eot Bl =

2. AARY H ZAH A

& oA Ae7A 9] 4 23 EdE vt 38T sie] 3
273 A ol iRt AARE I A DS AASILA it & HuA 9] 24 A
7F F2 AR opAIE AUl HAEEHE Aol 2 B2 3 ered st
Oha Al 7HA 2 ek o= Qlet 3A, ofNIjE qul HAIEEHE A &
23 AggAIet Sie] 7199 ARl E A7 Ash B S5l I B ARl
A A= M&A AL S BAE A9 Ao e A5 =+ o 24,
Grab-Uber 7| 4-2gtoll tiet =& AR AAF 23 H 719
ol digt =8 Al AL I2A BARA 5 AR A IF] Aole I
AUl A Al 2ot "adl Higt Jul =2lE 7iEshelal HHd 9% 4
A 3ag AT 7IeAY 85 TV 7RsAdol o A, HAE A2

4o Qs /1E AR AA 489 olelgwt Aol AgTro

o2 oot A ARG Hakel UX Y ARee] Bt Az 7
g2 4] Meiciele] vt o] Bad Aolct
olefet Mol wet ket 2 A 741 UHo] 7|utste] Seluteto] Hg)

AR AAE stk k. 7P A R A FAS AR F
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Al S 4ol Dulsto] oplel AHo] el Bo) Aol Thelg @
20 Jeg ATHe 2 st Qi FAANANALY 9] A
Feli ofo] Hgsh Mo SHlslojof gtk B4, obAISt S tiA =S

A A 8 WY o] o] 5

53] opalete] that s9] O] A4 e Shasiof ek AA, obHIgt o
AR ERE APGoIAIL] B2 MRA AN I oL s) B
A% 71950 AR D235 HASHES 2| X|¢o] o] o] Ao}
siet. oleiet A5 Telslo] U 714 al9) AAHAE At

7}, obAIt BT FAA(AEGOS] E842 7=

OIAIQt AAF=EL 2007 AHE oAt AT FOAQ] oFAIRT HA

42 A7 TRAEGO) 2 B9 AU A48 242 BHoE A =

Feo] BolAet & 4= 9t obAIgt GRS ol2iet WAL Adsto]
o) AHAAE S8 Qe o9 obIek FP-So] 200740] oAl
o @yl oz TAHo= Aest lobHet WAASEAN Charter);of 71215k
TR & 4= 9l & o] AAolA Sl A A% 2 B AlslA Ao] 5

25510 o Sl 7 BT Bol & B9 Rl Bge 3
£A10] et 7 97, A “o}AILte] Z(ASEAN Way) & HI8H{cH287
obdiet AAYHES it e FeY] AEGCE Flo] 200895 A

£ o

286) AEGCO] tigt AlF- W82 [F511& #arsh] vigh
287) The ASEAN Charter Article 2.2, https://asean.org/wp-content/uploads/images/archive/
publications/ASEAN-Charter.pdf/(FMY: 2021. 1. 5).
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£2 o5 AU BAGT I B Ak ol E =0lok= o, sfe] BT
EHE Y A= 7S IRt 7eRAYS A ek £ 59 5 A7 A
AF=-= AEGC}F A TobAIRt AW A& o] et 7lo|=eiRl(Guidelines
1).2889< Wzksto] AU AR w23l muS AT, 201240
o|F Kt} A H o2 WHAIA EE3HE TopAQE AU HAH - A A
o I of] Wt 7hol =2Rl(Guidelines 11)1& PFshk= 5 obAItHe] A4
B go] dFFE g2 7]=0]1L k. Ee SR AAGS B &
Q289004 T W2 918 B Qe 4, ST 717 2008 HH
‘AE-obA|t 537 (Japan-ASEAN Integration Fund, ©Js} JAIF)', 2014

ol

WHEE FAH o]g) T2 7] (Competition Law Implementation Program,
oJs} CLIP) = &df Al AZolaL X|&21Q1 s19] FAEH HHs A|&sto] o1
NoH, J=Z 2 OECDE}t -5 2= oAt Ao tisto] "ASEAN 7
733} 2018~2021(Fostering Competition in ASEAN 2018-2021)" At
57| = ol 290
e BRG] FEAAALI = A7t E, HET 53] FAF A
= ARk 71 AR A i A LSk
l5to] Het S4712 Q1 IANA FEHIAE 1=kt /o] Atk 34 A
Y]] HreAtg29Do] mEd 2007495 2w, HEY, k:HAlot
S G oIt 7S & ANE S HASHAY M= AAYS 57

o
=

of
_°|l5
£
ol

2,
o
=
intl)
)
filo
o
)
o,
kK
)

288) ASEAN Secretariat(2010. 8), ASEAN Regional Guidelines on Competition Policy, https://
www.icao.int/sustainability/Documents/Compendium_FairCompetition/ASEAN/ASEAN-
RegionalGudelinesonCompetitionPolicy. pdf(HAY: 2020. 12. 20).

289) T8 AHA3(2017. 8. 8), 54 ¢, Zdol| o]o] GCR BAG= B71ol| 4] X]9<= 55 otAlot 43
A= 2 A5 29 5F0 2 7k, https://ftc.go.kr/solution/skin/doc. html?fn=72d9aa28
b02493f9209fc4b2fc7a83f955e6e4f512ealc91cdca55344276485c&rs=/fileupload/
data/result//news/report/2017/(3Y: 2021. 1. 5).

290) 31| BAG=Y] o opAIt B A FE AR ol thet AlE W82 [R5 21E Farsty] B

291) 38 AHLL2(2018. 6. 18), "TAY, M= ARGl A ohd 7|& Ad AAL dEju 4
A slofl A2t 378 1hAy, https://fte.go.kr/solution/skin/doc. html?fn=79ab775b4fdf405
e9afa6f57b83adbl4c51ecd2d7c267c7d4874a856e40falal&rs=/fileupload/data/result//
news/report/2018/(FHAY: 2021. 1. 5).
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AEGC= 20199 10 otANIQt FAG=9] A 73S f1ote] Al g
o] AP 57, FAAE, HUs Y olslo] FF EU, A, 4% S0
2 Y A} 27 st &2 6193t 292) dRj= AEGCS] &8 oA S
=7l @2 Z3tE o] YA LA, obAIQt 107 2 €=} 3= S0 o]
S1o] 20204 119 152 %4 A8 " EBAAAEIAE A Regional
Comprehensive Economic Partnership, ©]5} RCEP)1293)0] Z35He 7348
HE(H137)E <71 = AEGCE SH2= oAt AAT=12] =2 gt
St 9 ARG ool AFsith 2 7120 gL Wt 4
& 38 Urbe, AEUAS ABGCH] thAFEE Ei= AEGC Wl 57hE A
T ARE 1S AATE I wET 99 WA oR teststal 1 A%

7Fs/dE SEE 2871 Q.

otAIt BAT=I] FABEH Fo] dai WA ==Y AdHE 1

A47K5 42 BT 5 IS FAR] BEo] Baste290 ol oA 4

292) “Capacity building efforts from New and Existing Development Partners,” https://asean.org/
asean-establishes-competition-enforcers-network-regional-cooperation-framework-
virtual-research-centre/#_ftn4/(FA2<: 2021. 1. 5).

293) RCEP®|| tigt Al W82 o9, ], 95(2020) Farstr] vie
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Wok AR, 5%, G 50 ARIOIAE ST webd] BAT B 9
3t @9 A2 G obAISt AAFRY F9714 500 /N ZRAE
A19] A1§] 2710 Bag), o2 98] 21 7Rsa Al Aokl nA Tl
4 H2 o U4 39T ASERB TR B WY
%8 371 dhelstel obdiet A} UADENE A it BAEA AU
5 A AT U WY DA B AYS AT B 33 449
© OECDS} E5.0.2 obAIgh 25 A4e] gloj4o] AAAae] avt 14
T ARAS A1 FAH, Aol TS ol A W eyl gloiAl 2
29 A4S AU Qs [ Tefslo] oMk Bae) A AE £

F_R

AN

ol
dat hEAQ A WA AART BAS BRI 1 B 20S
slgog UAGAANA A A Rt FEoR nashs AE
7Rsster.

3 oPIol BATRES OPAIRt A A WAL ACAP) 2025'295)0]
o} 5th HeFREE sk ik 5 0 BIHE AAAA 49 @ A B
2 71%ke) ojek 35k ® AR AN B AG @ 2] et 1A
7%t ®) o) AAR AT AR 25He HeFRER AT 2025871
9T AL AR st k. oS Sof A 20} Baiste] 2020

W7 obAlet AAAEE Adel 202597 £ AWAE ] ePAL

i

ost
H

nhAsh= 9HA, Ak 33t BRsto] 2025W7HA] opAlt BHE AW 3

Altoolkit) LB, F2F 59 BaAste] opiet B¢ 7 Ae) A

_ﬁ
o,

204) 5 3791181 20134 QLM Aok Al KPPUSH A @8 o A et 8
ok Ahglo] 201810] oPgo] AR, ol A4 Hs ALY RAVH 5 Agle]
o groreict,

205) A% 8L 32 11& Fsh] v,
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o 4971 F2%H 5 AYALo] 7]3sto]
3 0] 0| AEGCS} B5.0.2 25K Zlo] Hasich. o So Ak 59
2o St opAlek BlUo] A Wokeh 23k ot vl 91t
FA)A FEALCR FA15tE 2% ek vkl BAolA 8 A 9 A
2 st Ageks W] TS sl 245k A 53 Zoltt
A Al AR AT GegAlS Tefste] o] dEoR £
AL Sho] BAFOR Hofahi Yl FA|7)72900] AAANE S
£ 4171 o8] AAYRI FFo2 2 2 ek AEGCeH] AAH ¥
2RI 753} CIA D Hopol o] A&7Hsa WAkl FA.L o) A4 A
18t F AHETE AUFOEH opleh F7hE0] Ego] B et ohet
5 o) A&sHe 2719000 oiek B AT A Wl A4 He.

E tju[ste AdollA e U asittal dekE.

1

nel

02!4

ot A8 M&A AAL S A FoF -obAIt

TAEZ 23t

A% A gelnch g 1A gee) AAA ALY e 2
744 ARATY et A4 A
ARG EA it 0|0z} TiH A 244 A] F ARG et B,

A0 2AFSA AR diet &, A S, HE AT 52 FHiE o|Fo

296) dlE Eof g=+o] otAoEHAAFAE I A(APEC)ol 2018W0f =20 2 A|otslo] -85 1
= X g 8A17](Digital Innovation Sub-Fund)S &85} APEC At} A A3](Economic
Committee) A5t AAH A - FAH IF(CPLG: Competition Policy and Law Group)¥ &
TOE AIYGS FAIok= A% 18 7ottt

[0)al
|'|_|\.l

Hez 22 s AR - 259

ru
o

A



Al g & k. HiF2o] -9 AR A2€ F4 5ol At F=lo]
o]FoA| 1L l=tl, A = 53 EU A= A&2 0= PR H9J297)
£ 5 A I AAE AL . E3 AARE -85k= w72
A @717 |71 OECD) AN ES],298) A FAUNEYA(ICN: International
Competition Network),299) oFA|ote H FH A A2 A (APEC)300) 5-& &5
of A8 H | gt H=2 shal ek

= SAANALYE T2 =4 7I2d AR SAH0E v, 4E, EU
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317) Australian Competition&Consumer Commission, Competition Law Implementation Pro
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Executive

Summary

Competition Policy and Law in the ASEAN Countries:
Focusing on Digital Platform M&A

Yungshin Jang, Gusang Kang, Seung Kwon Na, Jegook Kim,
Jay Pil Choi, and Suruyn Kim

This study reviews the competition policies of major ASEAN countries
from institutional, legal, and economic perspectives, focusing on M&A in
the digital platform market, and then proposes overseas competition
policies for Korea. First of all, Chapter Two introduces the implications
of the digital platform market in terms of competition policy, and the
recent economic theories and global discussion trends for
anti-competitive M&A which could arise from these features. Significant
features of the digital platforms such as economies of scale, network
effects, cost reduction in collecting, analyzing, and storing data will
create pro-competitive effects of increasing consumer welfare on the
demand side as well as reducing inefficiencies on the production side.
However, these pro-competitive features at the same time can also lead
to potential monopolization in the market, or “tipping” toward dominant
firms, due to the significantly robust economies of scope possible in the
digital platform market. In particular, even though “killer acquisitions” to
eliminate potential competitors in the future can cause serious
anti-competitive effects in the competitive process of tech companies,
many mergers and acquisitions conducted by tech giants such as GAFAM
(Google, Amazon, Facebook, Apple, and Microsoft) since 2010 have been
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approved by competition authorities without any conditions or screening
process. This situation sparked debate on whether the previous
competition law paradigm could be applied in the digital economy
without any modification. In this line, some leading competition
authorities worry that the current merger review policy can undermine
the possible birth and development of start-ups, which could grow to be
future competitors. They also address the need to introduce a new
regulation paradigm.

Chapter Three covers market competition in the digital economy of six
ASEAN member states — Indonesia, Singapore, Viet Nam, the Philippines,
and Thailand - which have relatively sizable digital economies. This
chapter explicitly addresses the issues of e-commerce, ride-hailing and
online delivery, online travel booking, and over-the-top media service. In
addition, we investigate global digital platform M&A cases in the region
from 2015 to 2019 using the Thomson Reuters EIKON data set and
identify the features of the cases by country and industry. While market
competition structure and features differ from country to country,
sustainable growth of the digital platform market in the region is
expected considering the rapid growth rates of this region’s population
and economy. The recent COVID-19 outbreak will accelerate the growing
trend due to the subsequent increase in online activities, even though
some sectors such as ride-hailing are experiencing adverse effects due to
the pandemic. However, because ride-hailing companies such as Grab
and Gojek are leveraging their platforms to expand their business areas
into delivery and finance services, the growing effects in the market are
greater than contracting ones in total. We find that the M&A activities of
the digital platform companies are very active as the relevant market
grows in the region. Most of all, e-commerce and ride-hailing account for
the most significant portion of the market. M&A transactions in the

e-commerce sector of Chinese companies occupy a large portion.
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Looking at major M&A cases in the e-commerce sector, we can identify
the cases of Lazada and Tokopedia conducted by Alibaba in China. On
the other hand, a promising local platform based on ASEAN, Grab merged
with the global platform Uber. Through this market situation, we observe
that fierce competition is taking place between local and global
platforms.

Chapter Four first addresses the introduction of competition laws in all
ASEAN member states and then delves into a comparison of competition
laws in four countries (Indonesia, Singapore, Viet Nam, and the
Philippines), focusing on merger review regimes. While Indonesia was the
first country to introduce a competition law in ASEAN, Singapore and the
Philippines operate relatively advanced competition policies vis-a-vis the
United States or European Union. Viet Nam started to accept global
standards since the comprehensive amendment of its competition law in
2018. In regulating anti-cartel behaviors, all four countries competition
authorities commonly separate “per se illegal rule” and “rule of reason’
when enforcing their laws, but the range and cartel types to apply those
rules differ from country to country. Three countries except for Indonesia
run leniency programs which grant exemptions or reduction of penalty
when cartel firms concede their illegal behaviors to competition
authorities. In the regulation of abuse of dominance, all four countries
assume that a firm has a dominant position if the firm's market share is
above a certain threshold. The competition laws explicitly regulate the
types of prohibited behaviors. The threshold is 60% in Singapore, 50% in
Indonesia and the Philippines, and 30% in Viet Nam, which implies that
Singapore's competition law applies the most relaxed standards and Viet
Nam the most strict standards. Compared to the regulation of cartel
conduct and abuse of dominance, merger review regimes show
significantly heterogeneous institutional characteristics. The requirements

for reporting mergers and acquisitions show a wide spectrum: Singapore
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has a post-review process where competition law requires firms to report
the M&As afterwards but do not have to report consolidations in advance.
However, Viet Nam and the Philippines have a mandatory pre-review
process where merging firms are obligated to report the M&As to the
authorities and obtain approval in advance. In the middle of the two
regimes, Indonesia runs voluntary pre-review and mandatory post-review
regimes. These institutional differences can lead the firms to conduct
cross-border M&As in the ASEAN region to deal with increasing
competition law risks.

Chapter Five consists of two main sections. The first section studies
and compares each of the four competition authorities’ decisions on
whether the authorities approved a representative cross-border M&A
case in the region in 2018, the Grab-Uber M&A case, or not. In particular,
this section investigates why each competition authority reached
different conclusions on the same M&A case. The competition authorities
of Singapore and the Philippines both decided that the Grab-Uber M&A
was anti-competitive. They argued that the consolidated Grab's market
power after the merger would be strengthened due to the elimination of
its strong competitor, Uber. The merger had the effect of easing intense
competition pressure in the digital platform market. Nonetheless, due to
the institutional limitations of the voluntary post-review regime in the
country, the merger was approved by Singapore’s competition authority
with certain behavioral remedies, such as restrictions against raising
prices. The Philippines’ competition authority approved the case, but
took a slightly different method from Singapore’s by finalizing it by way of
consent order. In Viet Nam, the Vietnam Competition and Consumer
Authority (VCCA) delivered its initial opinion that the M&A should not be
approved due to the potential competition restrictive effects, however the
Vietnam Competition Council (VCC), as the final decision commission,

chose not to accept the proposal and approved the merger without any
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conditions. The Indonesian competition authority did not apply the
competition law, arguing that the merger did not show any changes of
control rights regulated in the law and only was considered as sales of an
asset. The second section empirically analyzes the economic effects of
the Grab-Uber M&A case on market competition using the data set
provided by Allied Market Research. The data set includes information on
the features of consumers and three ride-hailing applications, Grab,
Uber, and Gojek, from 2008 to 2019. Compared to other countries, the
results show that the anti-competitive effects from the merger were
weaker in Indonesia where the consolidated Grab still has a strong
competitor, Gojek.

Based on the analysis results presented in Chapters two to five, we
confirmed the rapid growth of digital platforms and intensified
competition in the digital platform market of the ASEAN region. Also, it is
expected that the competition authorities will more actively enforce their
competition laws in the digital platform market. Considering the legal
and institutional gaps across countries and divide in their capacity to
enforce competition laws, it is important to synchronize the ASEAN
member state’s regimes by reducing the heterogeneity in competition
policy within the region. Also, capacity building programs to enhance
enforcement skills should be addressed. In particular, due to the
complicated nature and convergence features of the digital economy,
competition authorities in ASEAN should consider a new regulation
paradigm in competition policy suitable to the changing digital
competition environments. This study provides four policy suggestions in
the context of international competition policy to strengthen global
cooperation with the ASEAN member states and minimize competition
law risks of Korean companies that are conducting or planning to do
business in the region. First, in line with the New Southern Policy, which

emphasizes multilateral cooperation with ASEAN, Korea's competition

382 - OMMI2t =0 ZUH HIWEA: LIXZZUZ AIY MRAS SHC=



authority should build a cooperation channel with the ASEAN Experts
Group on Competition and bilateral cooperation with each member state.
Second, the authority should promote demand-based and customized
collaborative projects in the areas of competition policy through joint
investigation, research, and sharing best practices in the digital platform
economy. This cooperation could provide the ASEAN member states with
capacity building on cultivating competition environments and enforcing
competition laws. Third, Korea's competition authority should establish a
cooperation network with the ASEAN Competition Enforcer’s Network to
prepare for the increasing demand of competition law enforcement in the
digital economy. Finally, we confirmed the increasing trend of business
opportunities in the digital economy of the ASEAN region. Thus, the
Korean government should provide the Korean companies with more
detailed information on the local competition law and the authorities’
enforcement standards to minimize competition law risks by helping

them avoid violating the local competition laws.
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