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2) Subcommittee on Antitrust(2020), “Investigation of Competition in Digital
Markets — Majority Staff Report and Recommendations,” pp. 387-8.
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3) Easterbrook, F.(1984), “The Limits of Antitrust,” Texas Law Review, 63(1),
pp. 10-5.

4) Barnett, T. O.(2006), “Interoperability between Antitrust and Intellectual Property,”
Speech to the GMU School of Law Symposium on Managing Antitrust Issues
in a Global Marketplace.

5) Cremer et al.(2019), Furman et al.(2019), Stigler Committee on Digital Platforms
(2019), Subcommittee on Antitrust(2020) 5= 3arslet.
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1934¥ A A2l “The Theory of Economic Development: An Inquiry Into
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6) Schumpteter, J.(1942), Capitalism, socialism and democracy, Harper and
Brothers.
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A7} agtis Ho —1

i)
o

fe

0
=
1o |
r>~ [
-

2

oury(1979)= 7
ot Aaste] 7|t4
At Gilbert and Newbery

Lo,
i
B
M ro
=

&
oA A 7 S7rEE 53 BA0IA

<k

o[}
o
o]
)
to
o

o}E°] ShEotEE, AAIAR] AL Aaetal F7g5I9
7) HY2018), “FHEIA AT A el wt 1A, AIAT 27(1), pp.
97-124.

8) Nelson, R.(1991), “Why do firms differ, and how does it matter”, Strategic
Management Journal, 12(S2), pp. 61-74.

9) Nelson, Winter and Schuette(1976), “Neoclassical vs. evolutionary theories
of economic growth: critique and prospectus’, The Quarterly Journal of
Economics, pp. 90-118.
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(1982)= =3 7192 AAo| Z3k=d 7oy g4lo tiet A= Sl B
3 o]o] ARFA] wiiZol 71 FAR] fRlo] ZArithal 6191, Dasgupta
and Stiglitz(1980a)= 71942] 71 WA o= AA == A= APHSE
7b 7SS AP AAY 71 BAPL SR A9 Bolvh ey
ojg|gt IYof Bifx= A% Hol=t, Lee and Wilde(1980)= ¥

7hHH|go] WA= A%, AL S7PF FAE 298 STt A Kol

rir

I At} Reinganum(1983)> FAto] tigh E8Hl/do] EAstk= 4% Gilbert
and Newbery(1982)¢} vt Ax7} Addsk=t], 587192 @4 ol W

Q) BN A 7o) FASTE WA BN P ol 8w g
A AY 714 BA ABAOIA G Ao g7 dRe] FeHoR
% 7ol AV HAQ] 71&AE BAto] FA| slefsicka sk ek,

==

JAS A A vl AFAE 9] Ao r Bl ASFE Q] SHA
A BExE AYslEe 2P 5459 Dasgupta and Stiglitz(1980b)=
gk 71}do] AR AEAIES =6k Sle AFel g4 FAE Sl mEY A
FARE =43 4 e, o2’ ARl e =80l A2e AF il o
wo] ExfolA "ok AW okal 919, Greenstein and Ramey(1998)% H]
A FEAES DA FEAOl B BAZE EAHE, 54 71}do] A FEA]
42 S80k= Aol ¢ B2 g4lS 7Pl AFstal Qi 2 Chen and

Schwartz(2013)= =4 71do] vl & 7M1} A A& 7S £&519] o]
2 FHSEIER, o] oA =3 71de] FAlof| B FAskA "Hoka F736)
=3
719 QRAgT THE 2 7le/EY AEo] Y4lo] TR 7ol A
f(appropriation)=l= Ao ofdz}, AR HAIH R m(spill-over)=]7] o
2ol FES FAT} o] FolXA] Zith= ofoltjojoA EETttt 7HY Spence
ol Sl 7199 47t Eolud HIAAE 37 7leol et =4
7} 7&5\-0}-‘& S WAk, 7oA et 37 71&Y] 4ol ¥ RS
A

=
ZF= Ao YAl B} 7HATRS A Hska 9ok

pach

A

N
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=33 g4l AR BAE FHoHe Al ol Aolvt IAA ¢kl A
Al GlolElE o83t ol2A]l P9 dSAHE A vt d+E A
FEA. AFATe] FA= Bl Al mAls I, FH7Id0l Te
o] FABkE Fkol tiet A7 FE olegtt AR Aibge] A= F

g o]&ste] AAo] FVleld QALY (Total Factor Productivity)©]
S7FHE 23, Galdon-Sanchez and Schmitz(2002)°l41= 1980t vl=-
HgA AolA A Aol 7V ks iAol S71eke Kol it 11w

U ole2 Al 7199 7l AEelu 53 AR 22 94l el v T

Ho 24208 =47 g419 IAE HIEHE A7 E+% Levin and Reiss
AG7E A=, o7 = A AHE Spence(1984)9] STt FAE
2 = URsk & 9lo 71& FAE sdthe
Ag AFHoZ HoF glow, Blundell et al.(1999)°4+ Gilbert and
Newbery(1982)2] =74l wet 54 7|do] AAA o= AR Y A A5t
7] S1ste] gAlof digt F=AE ¢ ©o] sk Holal Slth
ARG} S419] A 7E HIEA] APF 0w YA YEh= A2 oY
3, & ARl IAZE 9 UARd(invert U-shape) ¥A7F ths A7t A3
Att. Scherer and Ross(1990)= A°] gl= Alolstd 442 S77F g4l
S7H71= BHd, Aol UR A F3t AlolA= B8R S7P1 235]8 g4l
HAAANZItH= 2L glojEE Hoj3%1 9, Aghion et al.(2005) ESH 7Y
O] 71 AolA tiFEo] FARE 0] BAS sk AlolAE AAolA o7
7] Skl FAlZ SRR 7199 7 EoluiA ZIdER F4l9] ol

o] zpel7h EAish SRS FAF fl Hie- W& Holil Sl
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FAEQl A1 ol E4dez <lste] mlgolu 7H4] EHel e VI
BEA7ICN AHsi, dxpz oz Ao 2710 42 AAE FET V]I
AAA Hlof A&HoR 9915 RS 5 Uk T ofe de
HAE APgollA EstAl dofuh= BB (tipping) AT ARt HAE AP
e L AZkol Aubd AR Aet 7kl s AR Aigol 24 4SSt
=He 35k APl At olstollre HAE EREF 54 § A4 A
WS FAshe S, o= AT ABARR] FFel diste] 71€el =2ld

7). ol dig SelRE
A AgolA Ui 712A9] B4 o] tak SolABold. 7]& 4
T 2 ot ol T 25E

58791 20| 7H5alo] Fmo] et SolAEL B 4 glome, ol
ol tiAe Aol AT ek B2 ofct. T8t gAd AgolA Asht

1=
=
AMB|2e AR 7 e s Tg At 8ol gasied|, 53] HAE 2

A(brick-and-mortar industries)°| 4]

Azt golezt 4ol B AL 99T WAk o] 0
of el THE Solo] WARITh T YA HRL he WL vgom Be
Aol Al A2E 4 glor], AMAH Fo) MHIAE o] B Al 8
H18)S Fedoka U 54T o) AgEe] IR 4L HgoR o8 4

9lof AH8Ae] B7} ol WlalA AAREI8O B7h SEE AAsHA vk

ol ek ool wie- 2 B, T AHIAE ATshe o 71gEe] AR

11) Arthur, W.B.(1990), “Positive feedbacks in the economy,” Scientific American,
262(2), pp. 92-9.

12) £ 249 Y82 ZER(2020)004 A=t gxd ERF9 EX) gk 8-S <
835k Aojtt,
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M S & A "ot eAEIEoel ﬁﬂ%‘ﬂlﬁi‘:} W2 AJRelA ofF 71l
AP 7AE RoHd, HaHlE olsIA] M W] A AOlA EEAl
7€ S AT = 7] miEelH. ‘I}EW é%—i 7leolu W2 B4HlE
25 A = ol At AR AR ECl 2 V1SS 719 et
BS g ok A HAE AROIAE 71E 7190l Bt ol Al
NE AZAME AL 7ol AU 4 S, AASHT FARE -l A%
.

U, otiAgI YEQS &3t
fRE0] 281 A2 AFAAE} o84 Fdat o T34 A 75k,
|28 ShHA R (multi-sided market)@] F+xolct. |3l W2 AH|AS0] &

O

A 31247} Qlo] o] Aol A A=, 71 2ol AlFoh= Wdolu Sk
T, §FE Y AB|AL Ho|AR - EQE - IARIY 5o AH|As d7 =
@ Hd2 AlQlstal 7]EA o7 Fgoltt ol 7|Yho] AFZL oJu|ofA ] 7HA
8BRS ok Zo] ofyzl, AH|Ao] oy AE AnRieRE SH 4
U= HolEo Z|Het gy AH|A 52 Edte] HZFE A& (non-price
competition)= FFolal USS oJu|sict,

YES Tk ARG AShE AH|A Abgo] A K] HIAE e I
Hlgch, g EE Vol WAeks VEYD G Ay el 7 v o
o] 42T 4 ek, AA YEYD B FAYIAS 2ol 3 159 A
A7} AulszRE Qi Bolo] AuAS A8 59U 1F o] AH8A T
of weha el AL ojulaht. v A WEYD ATk & 189 A8
A7t AElazRE Qi Holo] e 180 AAgA o] wehd Ze: A
2 U} SNS AHIAS o B8, 7HIA 47 Sold4E et T 5ol
AAoHe ATE W) HYAL, © B EAET SEHEA Ao FE Sof
Tl dEQS 2. SNSE Folo] 220l BuE sk FuF YA
74} 47k Solubel Blo] Bl arlat 471 Solde BE, Sold EAY
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o A 7HIRE FEVE St Zeatdo] Aot 6] mEl] Fal
F7F Lrle 7R SR HEYA ad).

I MERA 337t HIEA] o8& fiLol wehA F7hske A2 ofth
7] WHoA & ol ARSAR 7t sofud dRbd R tiEgk FUHE
u, AR Aol E AUAIAl B2 3gael] ks s AH|A o] 8/dE A5
= 7] mizel, FaFe] a7 S7Iske Aol Hejo] S7t= olofAA Y=

A

L
>4E o,

A ngt

T

o, EQA favk= 821 AW IolA FAgF oz griwd ‘ofgt
2 74447 (predatory pricing) # 22 AAATRLA7 th2A sfad AR E
Foh. 7129 AAAIAT Fgohe Astet A4S 53H4d0] gle UEYAY At

T MEQAE o] ot A 2 270l A7 52 33 33
oF W& IS AT A FFHoF AR T AAE 5= Ytk A

oA BAAZAAY 4= 7] wolt), vhd, HZ BEAZF He 12 o= A
AA| A BAE0] ARE AR tigt g QA st Aol FAS
F252 ATt AX9 fE35t 59 A Zo], Ik FAAR Jgel gt
Folle oA 7HEE SHAU AR dEE HAdchs B
g 7ol Slol, Aol webAe AA™AQ AV e S Qi

ot Mg 83 dEsy

A8 FAHR] A AJRA FH oz Zgeh= E o2 gaolct W
2 HopollA tiy EHE V1YL 7I1EH 918 v oE AAMESs fAT
go] oW FAFAAlock-in)S HolH, o] Z7|Zo

AU et

_:

APIA ek At Kjol7
AL SAkeE AHIAS A

ol ol 8x150] o] AR}

=
Hk= HE] S W(multi-homing)& Hol7] o

o
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N1 AirEol o LIYAAE SAlol BAsAY, = df ol oledelE
Yok ol8Ae WAl ¥tk 28U EFE] HsiM e s A 2Ekle
2 g o 54 AfelEREE o83 Al AAA A 55 olEste] o 4
FEANM AAShe 7HaE Blasto] ke @4de] dofdt. EE AdA]
WRollA HE|Zrgo] dojupd AH]2 o] Sl7} fAashy] mize], W& o]l
T g5 5 Qe HolH ¥ SoleA drh mEtA HE 2o EAlE AA

o
webd B9E AR PeEYS Yok ole) 1A gtel AgAe A
P82 EolAt Gek. olelFt HIUSL R WO LEhfsd, £
E9E olgon FYHL YEAD At U5 WPUGOE AT Al

~
e
_\jl_‘
e
)
L)
v
i)
lo
)
AC)
N
EQ,
=]
=)
I
=
o
i
AN
=
P
)

I
= HolA W¥sks HoEy 7] tE
T

ojtt. 7|& AFAREE AREAS] ofdE HY] ffste] AEH|Ee wY & =T

23 uEeke 22 S3o] kool meb AFEL UL o837 gistel
Rt g 1A PealEiehE & 4B B0 WEAE Ao] U SE T E
5 dolElo] 4] We wEY AU ATE APES Rols aiw
Agat U FHgo] e 2U2E SHH0R YAE] HoRE Aulrel H
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ofs|Hw Hghl ol WAL

2}, Hlolg

HAd ZANA dlolee] 82 A UL Hollotes E e A= Y
% sttelth. HlolH = 71dEe] #$- 2 A=l B3l F1E shAY, o84
o] T} o] tigt U2 olsiE Bl o R AH|AR} AlES Sk, A=

HIZUA 71315 AutaA] 22ksto] 7ok Hlof =go] H

HEXST ayel np7iA &2, 8%t Hlol89] 42 A48t ads 2=ttt
glojefo] -3t AT 7H 7192 o[- 8AE BlsHAY AHIA £ S
f3iA TlolEE AMgSHaL, 1 AT €2 ol-8ARE Relste] T B HlolEE
o= FAA9l wrw] 2 (3dvantageous feedback loop)E FAISITE. THA|
TofA AEL ol-8ARE FHSHAY, 7]& o849 of-&o] F7tste] § B
glolEE S8 & A =9, 7192 o84 B MAdsHAY M2& Aula
o] olF ol&stal, HAl H W2 HlolHE FHIIT) HojErt vFA ol
A= AL 7192 713 Aljtoly §A Alokg ol-8sto] BRI} HlolE

]

ro

A5 LIS A S Rolshs Zo] itk ofefat ujA] W AL
HaoR BET AHonR Y& AQIE BEdt
I:]X]H Q. /] =2 g ]O]E-] ;g]l.lk]o /gzﬂ_j rﬂo:] -—ﬂh‘-’;,] H]—7:11H7<4 oﬂ_r]
7} RSSHES wHECE B3] AAAiE EdEe] Aute 7]Qol et S5
2 Agshs BAG, 2 A Yol A7) ABE Bolshe A9o] BAR 4
2 69 osjEtt ol olFHe e B, AHA N BREL 4]
Aoz A7} o A
22 ol o] 28 4 7 Bk = X1HH 4

=0 = —‘g— i% A]Z]-X]Hﬂﬁ_g_ 0]—%’6‘}
of olgERE o Be AHE SPele] mefolA BAR oA

13) Furman et al.(2019)
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FEA APelA =2 APAEIE S AR AR 7H, AikE 49
sl AR 34 g4, AR A 52 2EctERE R oR QIAEH
Jy 27] FARIEO] 2 AR Al disiie A =xo] sk B¢
7F l=dl, 2L ARIATE Y] BAIE AP ¢ Hathl&o] fdaste] 2=
ABRIA FestER =7F Ao =4 AR7E o] FolA AL, Fxof oot &
v} a8 A4S A £33 AolA 57199 FEHE FH U

UAE Aol S8 APFAHEE2 SA12]Q1 AuAe] S30f FHofd o= A
+ A8t A&E] . ICT Av2e] 544 ddt 7ol == i 1%

59 AMddRle] F29] SHLeR ALY, Hio]AFo]AY} Ho]ARoR
A" AEE AFeich FoldE 200080 2H7H] 3385 Zejdo] ojgA
Aoldeo] o5t zuigS FAP=AE AF d&HH BU AP
Facebook-Whatsapp g% ol tiste] “AB|zF #AiyAlold ¥ A2 14
o] A -Fsh= dHoll =& HlE FHo] W2 war FFols Aot o
APgeIME HEAS a3t A stEEe APolA 9] A=l A 9E AT

2 % gitk o] AR QB Al PASe] Ao AUt 718L AT



A% 4 "4l 7192 o84 2E 31

ATk T GAAL B2 AR Bl mE AP W 719 5 Hiee] YERA &
Ho e Estal A o= Qlrk TR 2 Foixee] fdS HEHL 2
71ek BAgle] ed 71949l ATt 78 848 75kl ol AL I8
& Sl 7hs/do] ginketar €l up ik

Iy 214171 25E9] ICT MM APgolA UeRdd 2[get 379 AR7E,
o Iz A8 5 A=Al dHisf
[4o2 B5sh= Aol 2BELS

Hu)
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it
S,
e
r T
jg_lg
)
(et
2
1o
o
N
i)
oM,
)

A& =to] Utk HH 2 E3Fo] AJH o]
LR v Y2 tifer did o] e ARIAE ZiEste] ARAR1 FAol
Zofsh=A] SASHA] gth. @3] 7|E AH|AE0] AlTEHA FAY WSS FA|
5oke, &9 BMAPHniche market s o2 2L AHIAE AlFst= F
5 9 Bol TES 4 Qo E3 HlHlolE 7led AT BHoR BEY

Au|2o} dlojele] Fa4o] AxERA, B 14 Hol8 g Bt 9

=719
o] AEFEY0] HoH 0= A HEUA ojoltlolZ RN o B EAT
kelS

IE5LE JLHSH AB|AS AW copycat), 71E9 AMFS E3dlo] SHESH
FAFSES 7IRte 2 IAHQl AU o] H= a8 At 719 Wi (killer

acquisition)dh= & oto] AAAQ FAAE B o= AR|StaL Aol
A9 FFEE FABHAL ke Aol Il HIdRt A7t AR RIS
oM EEEA.

4% 7 (Frenzy firm)7 AASH: ARNA WS <
g njXE G A ofF Apol: ae

A=)

A (incremental) 419 £ b2 BRat 3714 daL 7E
53] HE3 BRE 71990] 4 Flolut WzYA
H4g 9uiske A02, Feold 228Clayton Christensen)°]

S Xl(disruptive innovation)¥} FARRE 7id o g AJZFer 4= Q.
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14) Buropean Commission(2014), Regulation(EC) No 139/2004, §132.
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ofl=d|, "RV E FEAHAIC] &4 Z=E(sustaining transactory)s WEE

A9 g AR Bk 4= & Aol

(02 2-1] Z4% i1t T s

[ B |

ZA]: Christensen et al.(2015. 12)

Cabral(2018)°] whzel ¥E|aL 7]9je] Q4L FAH
A B4R B4 AolA] BB W 7199] Ggeld AHH9 8

AL 2L ARIEDS WHAA AR B Foldls ol 8ae] S8

£ WEAVIE Ho] £22 F 4 k. AREYL A0 78S Andslel
of Age] E5T SIE YA, NI ol A= U 714S Wl 7]l
Bl 9% EASHT], oleit KL S419] o]e)g tRatstel FuiH Hal

of A% WA Gt vlm FAHQ B4 Avldow v 7199 A
QuEe AL 7FsAo] ¥7] tEel WE 71 gSe] 235l Aol HEA
717] $J8h wEshl s, AEEY YAeIAE B4 4 Fuel HAL
Z75He o] et Z18H1 80 A5 ekt wE 7o) Q14

_L:
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A|A =t

EHE 710l AXA GAS Isto] ABEYRS QlapRt Fof 317 F o] A
Yrdo] HFEA] Q147]49] H]ZYA Hdo 371E= 22 ofYth. Puranam
and Srikanth(2007)°] W=, 7|FZ4e olFo] AF7|HE Al 7HA] olf= 1
A571Go] AFsh AEolut AL AleS SHetth A HAR, FA57Y
o] AlFolut AB|A7E 7]thof m|R[A] EsfjA ZRAES E7|5k= 9otk HH|

|
A EAFE 7192 7|00 Algste AHAE AselAY, AHilo] Hfg ol 8At
S &8sto] M2 FYoll JEs] Aol AHEAY ARIEDS QI4s
=4, olE AAE A8t 7|E AR FSESHAY, Al - AR[ATT 7
27|15 "ot F WA= Q1SS 7149 AH4ikE
7140l &=st7] flste] QAegt -foltt. syt A AAAHIP), 71, 1, 9
o[E] 5= &5t0] 71&9 AHIAE HSFotAY M2E AE]A 7] o]g-st
{8l 7142dE Aok B, w714 AvlAes SHEI 2L o5
2 Ao SAIEAY 71& AR E| S5Fnh v o, Q17|49 A
HigS A3tsh] 913k o] dojue A-folth ml7|do] Bagt 7
ojtf AH|AZF Q17| 49] Au|Aet HAA] b 7]E 7|49 AR ES
oFsto] ARRlIEAYe] 710 4= QUA|EE, Al g0l w2 Al U= woll= o
$7199] ZRAES Fdolal A AFS A AsTo=H A FY
3 Hoh

Cunningham et al.(2021)914= vl2 YollA AF3hH U712 ARFAHE
BIE fIsto] G411 ABERYE 4ol 917 Al BAC nAl= dFl
A A sH. A= dRtd o g 7]E 7]9do] FAAQl 7&S A

st P9l 71e9 v 25 #27A sk S0, 71E
sk AlEQ] & #0171 whizol FAlT ABR; 34
Aoz digkEct 18y Cunningham et al.(2021)°4]
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A AR 2 ¢ Qe g4l 7|19 A5ske ol 9= WAl &3t
(replacement effect)?} &84 AINefficiency effect)?] T+ 7FA]|7} AglE o]
Uepdth oA 23t= 712 7o @A Tfiots AlEET g41321 AlFo] A
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AjF felo] AT, Wk 4T FeolA A Aol Ak, & 7ol
4] $8 Laviehs B 7] FAaKel A Aol WA FEN
f9lo] ZAGTE. W, 3 7ol Aol AL A 1 AF 749 ol
o] Arky 71E 7S Al SEE 2Fstel T ABOIN FEY S 27 o
3ol the BAY AEL 2AI5H Ak

8 Ik AgAHEE 2 71 Y19o] B3 5o AHe Aot of
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£ AROIA AAS 884dS 2= AS Arsk=tl(Gilbert and Newbery,
1982). ol&gt F= “FA= E5](sleeping patent)’S AAStal XA St
oA ow 53] 5& 35 tHEE RSk A2 41 o] ofyth g4l 7]
&< Jidoks Hol B B8 B34S 5518 Axste] AR Al Y
= BAISH] oA Wk ey E3E AJolA Uehv= B3 3 Ktipping
effect)@} o]= QIgt A712Ql =43tof| whE o]Z R&DO &= H|golH 2JF
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o B4l 714S Tk v18S 4o % At
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7B 22 7leS Adgske Aot E3E V1ol B Al WolA]
S04 ME|AE TSke ABEY F 7 T °

2 AAjEeh ThE olf T BAE VI%o] AHEQS AN RAKor
a1 Aol AEstel A5E B Zolth. b4 AR Azt Zo] SAE A
ol VIEY mue} 0] A4, W9 AAH AE] el ofn] £
3 ol 84 ATk BA Y BAE /|5 At 418 Uo| ohuich. upe}
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i

Al S APEe] YA ABTEQS H ol BAZIAZL gle AR QIAEo] &
27} 2ol 4 Atk Kamepalli et al.(2021)2 Fo|AET} +20] 7|9 Qs
gt FofollA= ABEYC] tiet FARF 22 AFHES Qo] ANtEo s &

o= A AFHOE Holw, olefst B9 ok AN L AEA
ofmle} wgAA PPt gieieks WARTHE S AHSIE ek

Jgerd wEE 7190 A4hEel ALl F4, 59 Auld SOl ojwst
03'5‘

0

= U271 Motta and Peitz(2021)& HHIA 7149} o] ARl
e Y= TSI LEEYS ARdS she Hlol 283 3842 =2
o oS A=, BEA 7ol 2BEYS] Yoy AARIRES [ledta] &

& A Akl Aol SAltke 4% 2HA F0le 324 I
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do] dup} FEE|=X]of wet th2 A YeRdtt, Prat and Valletti(2021)=, &
9] EHFEC] BAsks T AolA A71hT 31719 o84 7]
o] AATE 7| Arr ATt ARR] TA9] E4o] ARS Ktk 53] AE
oA dojubs, A E5E ARt 34 Aot Qofz, EHE 7oA
719 7] HEKA7E FEASE AR $49] &4do] FojuA ot
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A3 22 ICT A Ae 719283 3AAIRM

2 37 Y 7H) §Ro® ERd % ek ofstolde
Yl 747 3] AR AfElef ICT A14H AlgolAle] ARl Tl A s

>
ON
>
o,
o
ol

(o]
K
&
o,
el
o,
)
(A
ok

o

o= 741"1110}”01] s —E—’ﬂo] 51 Algold ICT AFiollAl= 20134 ]‘-_HL
ARl Applied Materials(AMAT)?}F 4& 3]JAFQl Tokyo Electron(TEL)Q]
AL =8 AR, o olF RH=A| AL AH4le] E4 Bl Jfdchs 2
oA gH] IJAE AAste] FHBAE BS 5 AoH, HAR HIEAE 2
7] AZrshd s Aol tiet =340 A 915 EHET 5= qlo] A=A
ST T2y o] Aok e HER 2 3= 3AAN YS9 viE 2
AEUT. 20179005 FARE A2 vl=9] B4 (Qualcomm)¥t J7HEE] B
ZEH(Braodcom) I M&AZ} FXE =, vl AFHO] Q=IEA 409
3|(CFIUS)= EREF9] E3 Q1471 5G olsa4l7le A77HdS Aol ZAA

O_t_, OE.

L ot

\__

'rr'
‘1
—



A% 4 G4l 7192 o84 xE 37

S A XYL fste] R&D FARE she ARolAl 71& 71dol Al 719<
15k Aolrh. o= =49 ICT HlE|= 7|dEc] AR BAAE Yehd
T U= AEEYE Ql4sl=, o]E34d) A W (killer acquisition)ol sidok=
o]t} 20204 5H9] HH=E A9 H1149F Cunningham et al.(2021)

. 20209 ==+
SolA T ZAIRE AAstle, v=9] AT oln] 4 AEAIE
l Aol tisiA= FRISHA Adsk L gttt Al
4t EopollA= o]et 22 hHZ ARt A7F EEAIRE, AT E o] AbfofA]
Autodesk-Softdesk &% A7} o] §@0] g3ttt Autodesk:= HFE At
QI 2T CAD JAIIAZA A% 73-%—:%0] oF 70%<1Ell, CAD9| A &
. Softdesk®] AlFo] HE B AlF
I ohE A2 APEAEIE S 2he AERL Autodesk”t CAD o 913l & 5= QL
th= o9 Hi&ol, AT Softdesk”t AFE TAR] T2 133} TA=H
HE ZpihE WiZshs 2R o] S SIS

Al A 782 71 71l B AelA ojn] EE2 Skl RlaL, oE 7Y

=\é
N
o,
w
o)
=
o
)
w
28
o o
=
ok
o
o
o}
ol
—|~
L

NS $905, 729) desols g solane] AAeag, Y A
7t o] £l ATk 19BY AR i?ﬂé?ﬂﬂ o] £ sHFotu]

SPAL A A4 GRS Q9T F2 712 YIgle] ARl Hgshs A9
7} 7] whgol] Z1QB7HIPO) 2o 414 ARtEQle] Fa Ao QA

15) S=A4AAE(2018. 3. 13.), ‘B2E49] EH Q4 w2 EYI... 56 =@ I
of & &t (URL: https://www.hankyung.com/international/article/2018031
331151, F5HESY: 2021. 10. 27.)
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I Sl71= Sk
I3y Kamepalli et al.(2021)°14] t©+F+= v} o] AEFEQQ] QIS Qlst
of Z Z&(kill zone)o| =], At P ZAE 7ol &4 EoFe] AHEY
Qsls W97 g Hokzo] AES AABKE Aoz AR Ass Hu
71 2ok AY 792 =2 WA E 59 FATE Aaste] g4l HHAE 9
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AR SHe AN Z19A%e] Loliks Zoltk. 5 7|9 o of4 BAHow
Aol KIS ARo] ohuiehel % 7]10] AelA AU WA Rol, u
oF @EsHe AAo] Sl AN VlsHoR Aokl Hze ABS AUshs
Agoletel AR AE AelA AgAEEo] g Y1ge €A Hohst v

Qlo] ZARITE. Lt AL A Qi AgelA F 71900l THBS o 7]

A AAER0] 1o AAE ABBO, BRE Al) B4 AetEQY
whZo] AP PARE A7k Wagk s1ze] WA B A

A7t WA b 497} Bkt olelg BAo] HalA A3l AEshe
Hlo} o], Lol A AT Z|QARY AL 7|20 ATbdolt A

71Ee AEA £dste] Sdstud dek

SAAEA] chet AAAC] Be 2A AFS T 5 e AL A WA
Folth. ol F2 BRE 7|A50] A hAakE gIste] Hshe 2
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PR, AR viAl, AvRE 2F7F 7R APAEE S ofn] HASka Qs TF
573°] =HPodszun, 2019). Eisenmann et al.(2011)°4+= ol& EE
g(Platform Envelopment) °]2t E&ol=4|, Xuj2{Ql ZiEo0] /ﬂo] HO3st
7|E& o84 HIEQA a7E AR R &8sto] Al JYsh= Al%
St= AS 9JH|gitt

a8y E3E 2oy EFHE AHA olfre AE ARloAe kA
(conglomerate merger)ﬂr ASHAE - 7192 7] (bundling)®] dRE Ao 3
G = Stk o= B Ao R 0] Xl Moyt At AFAAF ZJEjAloF 22
FAAQ dF= 22 o AR HE Eholu Ao Hebdom Qg 4

HIZF 3-8 Sof, 7R 59 3784 g¥= EAgt web oig &
ARAARS] At 99 &S 9ISt M&A 5°] B H(per se illegal)®] FE|=
THAE o A= ot Em, ]9 Ao wEbA MAFAYA A RE Al B2
of thgt BlwFo] F-23| oFoiAoF & Zo|tt.
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A3 YAE A M&A F
A1d M&A A 53

Mergermarket(ZOZO)Q] EA4of o2 20194d0] A AAoA o]Fod M&A
52 2018WHT} 6.9% TAFA, 69 A& 3% I8 HolX Aoz ye
Wk 201949 g &) B7F A AACIA BE 19,3227 M&A A7} o]FolF
onf, AA AR 3% 3,3009 Lol o]ETHIH 3-1)..

U= 20199 o]Fox M&A A 47.2%F XFAIsk=t] 20014 °F 7t
2 HSE 75§92 ddzo vl AR 71Re= 21.9%7t 7
431 0H, ofAlop A HE 22.5% AT Wi, Aoz 5t BRIt W2
o] =y A7t Lol vl= A2 20184 thH] 1.5%p S71etAct M&ASH &
At F39] JFF LS ZolET Y&, 20194 V&0 R F2I T F2H
M&A A% H52 2018W 11.4%°1A4 20199 8.8%F 4sIAL, A s
27.7% A3 2,9459 GEIE 7155I) ol vl F9 45 0= Qlsto] =
o 718k & 71979 A Bl olEES FHA] WEoR EoldHth(1d
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[O 3-1] 20194 2=H MRA AE 3¢

4000

wnag [Bag

Deal Value (USD bn)

10408

@ @z @z @ o4

— Deal Count

Ab&: Mergermarket(2020), “2019 Global M&A Report with financial league
tables”

20209 M&A APgZ F2UH9= QIsto] AA /SE AT sht7] S04 &
£ EAE B Ao yepdtth 20209 AHE719] 22 M&A AEE
A 71 ® 20199 tH] 32% #4x(10,155 — 6,9387)sI3H. 12y
71& M&A HI5Z 235]8 20199HTH 71k Ao= Uehy, IAE 219
AIE HiHlsh] 1% 71459 AAo] A FAAL U= A ox HWHET Ernst
and Young(2020)°1A4 4678=r9] 2271 CEOE Hio= Zgst AEXA
of dEH, SEAY 56%7F FF 19 W M&A &= WA AlE'olH, 38%7}
FEUH9 M&A Ao RIptA 7149 7HstE /it 1L SEd, 71315
AR5 3t RAE-F2U M&A A% 43P} datEd”



42 71EAF 21-03

39 15 2SI eH, 22 59zt Al & wol= 4

= AHAsto] 2 AR Holal Slth. $5-& A 7IElE2e oM &2 H
= AABIAL A o, Addt SVRECIME 22.9%=2 1918 A 54
2 M&A AdErg BAAL Qs A o= Yehdt, eh=2 A 1593 22 53zt

3
O] M&A AP Ff-g0] 5 1290 HEEH FlA d4 94 FoltHE 3-1).

T 3-1) ==9 ITMH MBA A HeE Fo= &%

F 154¢ F s5d
o (2005~2019) (2016~2020) A¥T e
v M&A | AGE M&A | AGE (05~'19, %)
oo e TN @ | @

1 | "= | 16,669 326 | ©FE 4,457 255 | &= 22.9
2 | 9= 5,613 11.0| %= 1,883 10.8 | ygst= 103
3 | mEA | 3,692 7.2 | ZZA | 1,435 82| 3l 10.0
4 | =4 2,883 56| =Y 1,156 6.6 | 29 8.5
5| 3% 1,641 32| &= 774 44| =9 7.0
6 | 294 1,377 27| 3F 580 3.3 | 7Huct 6.6
7 4= 1,360 2.7 | 29 622 3.6 | ZgA 5.6
8 | Hych 1,240 24| A% 487 28| Aw 4.9
9 ol 1,216 2.4 | FHych 513 29| 9= 4.0
10 | &= 1,216 2.4 | vgs= 444 25| 4= 3.7
11 [ dig=z= | 1,017 20| 9= 585 34| 3F 33
12 | %= 977 19| = 410 23| "= 2.9

1202092 1~8¢ dlojg Fgt
A& S&P Capital 1Q9] A&E A7Z#(2020. 9. 23.)°14 AUL

16) Ernst&Young(2020), “How do you find clarity in the midst of the COVID-19
crisis?”
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AEEQRS A TA] webA vttt S 8AREo R FAE o, o)y
o FEARE —‘ﬂ' Ao Ag7o] ol F= o]FofXl Fof] A2 I (exit)E A
Sto] ZAA AakS St A2 35E flote] 1T & Qs WS 24 74
< Yuto] ZRH LR wjZtst= 7] ‘§L7H(IPO Initial Public Offering)?} 54
= it Sl SIS 2l HE 7|holu AlRH =S| wrfjshe W T1E|al
714AFEAS|AHSPAC: Special Purpose Acquisition Company)s 551
SN APGOIA g 2GR &, ofF o]&sto] ’IAY ABERYS 14tk W
219] Al ZFA7F

o=+ WA 7fT 2 E3])(NVCA: National Venture Capital Association)®] %
Aol =M vl= Ao A= IPOSF QI8 o't RIXFA}; 3]5=7} H|Sgt o=
F£02 ggste]o] it 2019¢3} 20209 0l= ol H o2 PO o5t AH 3]
F7F IstA dojut IPOL} /I8 9] Hgo] 59 7|Eo2e3 o 1 Ar=
UERAL 1o, 201887HA= M&A 7ol IPOXET AAY FARYE &2
AL YTHNVCA, 2021)."

(13 3-2] 0= AEEY IPO & M&A 0|

US VC-backed IPOs by Year US Venture-backed M&A Activity

$250 140 $80 1200
$70
$60
450

1,000
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$40 600
$100

1 s -
$50 “ 20
ITIM 1]
¢ ™ . — ] . | 0 %0 0

2006 2007 2008 2009 2010 20112012 2013 2014 2015 2016 2017 2018 2019 2020 2006 2007 2008 2009 20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Exit Size ($8] ——Exit Count. mmmDeal Value [$8]  —— Acquisition Count  —— Disclosed Value Count

A= NVCA2021)

17) vk, 04 QY A o] Qtele] B Avfe oF 1/5 o] Babslehs
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A= Hl1%] 3)A19] IPORF M&A W& A EH, 202090= P4 &
47179 7143707k olFolzl=dl, o] F WAAuHe] FARE FJALY] [POE
10342 9F 21.9%°f sigst, a9 72 =+= <F 2,2009] 229 WA7|
[PO7} A5ttt olE HIA7| AL A o] % A7tEd 7% <oF 13.7%2] 7}
ASES 7155 A HA AN Y BAE B2 o9& [PO7IA] A 7
2 B 6.3W0 2 AT M&A AL 29 7[E02= PO AR 1
A BRI Ag 71E02E [POE B3 T4 3l5=9] gl o]l gel=
880719 M&A7} o|FoiFtt. 2004WHHE 202087H4] 4 g 7€l &2:
92%2] FA} 357 M&AE Boto] o|Folx Ao= vehdtt. QI4:71o] F7h
9 16579 tisto] AA o] 472 oF 7509 gEjoln, 3 A HiA7 ]
g FAE #2 o|%2 M&AZHA| A 7|7k [P0}t 5YsHA B+ 6392 =

EN
Seifete] B9 WARA B4 AgO] B o] [POS F3A olRolA]
QA5gtgo] OfFt Bt AR o]FolAr. FaHIA| QR 1 o w2

FASHL Q= W, M&Aoﬂ oJgt 94 = 20159%

A71459] HA71d Tl EH

20184 di®] 2019¥ 7|&4A9] = 04‘— 8,000717F S7F8k3aL, 20199 F&

o Aol Al AR 719 S 719USEABIAHSPAC)E AlQloH 84719
et o, IPOE Boto] AAEE T & Qe HISZ 1% Weol Extsict.



A3 "AE A M&A 5% 45

H 3-2) = HIKMEX}; sk ALY 2ig
(@9 o & %)

T 20154 2016¥ 20174 20184 20194

PO =94 7,726 7,146 6,380 8,711 8,522

H|Z 37.2 36.3 35.5 32.5 36.7

M&A =4 874 679 573 670 123
S 4.2 3.4 3.2 2.5 0.5

meaE =94 1,945 2,298 1,572 2,200 2,368
H|Z 9.4 11.7 8.8 8.2 10.2

Aojujzt- A | a9 7,449 7,640 7,691 12,754 8,661
&4 S 35.8 38.8 42.8 47.6 37.3
Aozt A3t | T 2,116 1,327 1,219 1,623 1,636
4 H|Z: 10.2 6.7 6.8 6.1 7
1} =94 682 591 530 822 1,912
HIS 3.3 3 2.9 3.1 8.2

) =94 20,792 19,682 17,965 26,780 23,222
H|Z 100 100 100 100 100

Az FAMA7IAE, HYFEEe](2020. 6. 8.) A&

A2 EAEF 79 &%

7t L 714L 95319k WashingtonPost(2021.4.21.)% GAFAQ] 71114
AEIE Ao, ol50] A2 Jol AEd] YallA A5t AFEYS Al
HOIHTIH 3-2). of&2 19884 Y ol ASo=& 7|9E Q=3 o|F, 2020
W7HA] & 123709 719 IS =35I8l oF T oflEe] ¥ &5k F9<l
AFE st=glo] 2 AnEolel 2 Fo] Qs 4= 277019, YA 96
2 2L AHlA Fo] ZEst7] 3t Qlseoll sfigRlct. ofnfEo] =gt 111

9] 719 A & e AR A AF et At Bl s 403

flo
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oo Q147 o]Fo)A AR 187710] Sigotairt. HolAR-2 SNSet #AH 7Y
QI Qo= A F9 S Hoto] 77709 AHEYE QISotgith
ZGAL - 7412021, 8. 19.)014E 20008 o5 FAI7IA] GAFAQ] Q143HY
Aefoll thote] A EQk=t], 2000955 X571 GAFAZ} =3t 149 7
= F 4707, ARHL 9349 Feof] o|2& ZoE UEyth ASERE B
AZE0] 7|0 F 18971 AH40.2%)= 1915 AAIeE 7k, QlEYl AnE
ol 9 AHIA 7149270, 19.6%), 1T AL E AHIA 71F(437H, 9.1%), H=F
A E B2B 7192370, 4.9%) 2= QlgHo] o|Folch. 18y A7t
HE v A 7P B2 A ALE 71501 A AZE0] 7Yl gt
HaA Aol 589 1,0005 SR ThE GF thH| 22 AFRE Holi 9l
=, ol i AT i 71dol 27] DAY ABEAQ F97F 27 gE
QA Ao 7). o= ¥WH A 7|49 QI5Ho] AALY] 27| ARAE AA

stEe Bxog o|fojArke Hlwat: duArEIct

1°)

it

18) 1] 3t "= A 9¥U5)(2020)
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(O3 3-3] GAFA2l M&A LY

2014 2016 2018 2020
2006 2008 2010 2012 ! i .
1908 2000 2002 2004 ‘ ‘ | ‘
1088 19?0 19?2 19?4 19?6 ; x \ | 27 acqu|s|t|ons
‘
Apple Original businesses:
S
First known acquisition ~ Software, hardware, apps New sectors S —————————

in 1988, 12 years after

In 2009, Apple made the
company was founded

first of its many acquisitions

in mapping, aiming to compete —

with Google Maps

2018 2020
| |

2012 2014 2016

200 2010 | ' .
2006 !

2000 20?2 20?4 | |

1998 .
I

40

Original businesses: Books, ecommerce

Amazon Bamme 0 |
S ——
T,

First known acquisition in

1998, four years after

company was founded Cloud computing has become
Amazon's most profitable venture,
and at least a dozen acquisitions

helped secure its grip on the industry ==
2020
2018 i
2016 |
2014
2012 [
2008 20‘10 81
2006 .
I
2001 2008 . . e
3 Search, advertis mapping, mobile
Google

First known acquisition
in 2001, more than two
years after company
was founded

Google has made the most
acquisitions among the other
four companies, focusing on

artificial intelligence

2018 2020
2014 2016 | i
2012 |

|
2005 2008 2010 . - § 28
| | | Social, advertising, messaging

o
Facehook

First known acquisition in
2005, one year after

Facebook dominates social media
not just on computers but on phones,
thanks to the acquisitions of Instagram,
WhatsApp and nearly a dozen

mobile development companies

Z4: WashingtonPost(2021. 4. 21.)
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GAFAE A} EE0] =42 MRAS 59 AH AS Aot }%
T2 st ok HE GAFAS wiEd T7H&2 201044 =0 ¢
19.0% “g7st3lem, 5] 20204 mi&d-2 20109 thH] 5Hf o) Fie A
2 YUeRdtH ™ 3-4). &9 430l wet A7Sd k3 uE S 2 F7kokal
U=, 3] 2, oHlE, Ho|AR, &9 ATIEAS FAtSHH 20219 7Y
71% oF 72 5009 BER vl= A AA 420 15%] sidotH, &2 5
Al AA A7EEHRI 68,6009 EElE HoldE FA]olt}. ofE9] AI7FEH
2% 4,5009 & 20199 =ofl BIsiA 90%, 20208 Eofl HlsiA= 10% 5
7Fsiar u%ﬂ“(%@)«l A7FEHE 12 8,900 2, oflE 1x 6,700 &
2], ﬂﬂol 5 1% 4009 g2 5 41 ERE 25 A7FEde] 12 ¥ A3t
o} BHH G FAAEO AZFEH 19] 719 EQERFEALY] AIZFSHL oF
2,800% 2E& 4o HH A 7eH Algo] 7P A Ho| AR} HlWHE 5E
o] 1 o Efsict.”

i

lOF=|-1

(O 3-4] GAFAQ| Oi= X0

GAFA &9 o] GAFAM & g4t

ofct Ajof

200 (l2fEHa) 1200 [(CEER))
m201944 AHIZ| ] B Ol
150 12020 A7) 900 32 m OpOLE
s {025
100 600
oL —= = & | 0 m
Amazon Apple Alphabet Microsoft Facebook 10 12 14 18 20

A 382021, 3. 19.)

19) S=AATV(2021. 8. 27.), “GAFA AlF, AA 29 dESAIE 9ct.” (URL: ht
tps://www.wowtv.co.kr/NewsCenter/News/Read?articleld=2021082724851)
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[OJ2 3-5] GAFAQ| A7kt HIS 5}

3000 14.9% 16%
14.3%
14%
2500
d 12%
2000
10%
8.4%  8.59
1500 6.9% 6.7% 8%
6%
1000 4:8% °
4%
500
I I 2%
0 = . | I I 0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021.7.
Yntsl(7=2) mmoiE HOAE mmOIOIE  —s—GAFA/TAH

F OO 7 BAE 7199 AVEAEE), ATdmE nis AR Al
9 ti] GAFA A7HEIS] §o) BI&(9Z)olH, 20219 726D Alolet
A A 7%

Z4: Bloomberg®] A=E F&3 - 0|5}8(2021.8.12.)0014 A&

Gautier and Lamesch(2021)+= B2 ZF 7199 7| Aol "R
g Aol wAle FFol tiste] AFSEAS HAISIIH ol 2, ofE 1
A& opulE, wlo|ZZAIE(0]s} GAFAM)ZF 2015EF-E] 2017E7HA] AA|
175719 M&AC] Histe] FR157199] 8 EFF A} o84 Hdo] &4,
T8 QARby olF HQlpT|de] ARIRE [A] ofFE BASIH. 74 2
T gRl 719 F 60% oV I EE= SHoron, £9] &L HolA
Fol 1d7|de] 99S SHAIE BT B2 AoE EAFESI

o AP AAS e EFE 7192 AR 2 F Qo= FA W o
Q

)

et

Fet FAEN tisto] AuIAS AT ZHAE o] FAES EAF o8 F2of
wet SYE, A6}, 71, ARl B2 BAA, uFe] o] Jgos 2R
& Utk GAFAM 22 9|3 7|45 tutol ALt LJAA, IT IZehs &
Q5HAA AR A& upstream market)S B4517] HRo| T T2 ZHE 7]

S5 GAFAMO| ZHES 0|83/ et o]8x} At % ‘SHPE 2

o
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o
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%@‘:}. B Ao SHE AEACIA 7Y Bl AR FSAaHA
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T o=, LRt 71 ol AFIATHIT A= ol gAY BiHdE =
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22R B5Z S5k Hlol E2FE Av
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@HADt ol 2] 9T FRE(PAE) R Fa 59E FEsH,
A% P2 207 el NS FHAHIAE TSR FFolAA
F2 501 FEU opkEL WAPANR F2 501 &el1, vlo]ARAT
Ei vy Aulact SHE AAEES, AY S DR $4S P&

THE 3-3).

H 3-3) GAFAMQ| 2 034t & 24

ol gA} Ak olufE o= Ho] AR = VS
FaF - - VM —_ v
71 VM \Y _ _ VM
il VM \Y _ _ :
ZH= v VM VM -y v
AH|R} _ v - v v
EPE \% VM _ v VM

Z 19 V= 7} 7]9d9] #Q o]l&xt AT, MS FQ £:0]ge 9l
24 Gautier and Lamesch(2021)9] W& Ax7t 1A

GAFAMO] QI3 7|AES] % 99e Hi 7t Z3Eo| 49& &= F
8 J97 A} GAFAMe] 2015WRE 2017974 Q15%t 1757] 7199
FQ o]&A 15 HH 7|A(G87/IADe thdos sH= Qlgr
HAHATHDE TGO E ke TQl7]199] Hlgo] &t Q7|9
£ ATEA 7 ZHE 7|99 F8 $9o] He o8& Hrol gt w57t
FrHAe), ulo]|A2ATETL 143t 40744 T 65%7F 719 o-8AF thAT, of
Eo] Q13 3370AF F 36%7F ERE o8& ek i, ofukEo] Ql4=gt 3074
AP F 26%7F A1 o8 HTs tideR JYEsol olFolAL UATHHE

3-4).
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(B 3-4) GAFAMO|

-
o3t 7

[0 =Q 0|2A} Eict

ez

olgA Het | 7Y A AHIZF | BHE | AR | BIF | NA |
opjE 9 7 4 1 8 0 1 30
e 8 7 6 12 0 0 0 33
Ho| AL 1 8 5 5 0 0 1 20
T2 14 17 11 5 1 1 3 52
MS 26 8 2 3 0 0 1 40
A 58 47 28 26 9 1 6 175

Z2]: Gautier and Lamesch(2021)

SHH, 17571 "l
AAFITHA 3-5) E3] ofE3} Ho|A

ERdth & o]E9] tiRE2 4 19
ALFE I 2 720l =4

A BAAE Al EEAI717] 9
Puranam and Srikanth(2007)9] A+

A5t AL QJoE Q%3 719] AH|ATL 7]
HlE| T 7]ge] Aula mdo] B3tslr] s
SE 5 7] Giolth

LG

7199 dd=

719 & 71EY AulAE F

"|_

r°"

H 3-5) GAFAM LRl 7|0 S Xi& o1zt

A]
ledhe ¢l mlls

7192 10570AR, 60%S

5ol A3t 719 I SEEC] =4 ¢
ol YAE S, Fo] F2 7]
yvepdet 28y ol Axprt viEA] 7
g 7199deE Auishs A2 obdH], ol

oA AWHEIES, AFgAHEE Aetsl]
OAA] FSHAL e 7149

49 s A4 A& NA
oplE 17 (57%) 8 (27%) 5 (17%)
W= 26 (79%) 4 (12%) 3 (9%)
Ho] Ak 14 (70%) 3 (15%) 3 (15%)
=1 28 (54%) 17 (33%) 7 (13%)
MS 20 (50%) 15 (37.5%) 5 (12.5%)
A 105 (60%) 47 27%) 23 (13%)

Z2]: Gautier and Lamesch(2021)
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2. gh=: HloJHet 7171

EHE 7199 293 71 A YUl E fAlSHA vehdth =
W 5000 7199] #E 5W(2016~20204) 7]4Q15 A¥S FARE CEOAFO]
9] Az Wr2H, =i 500t 712 5Tt & 54879 M&AE 519, &
Mg Ql7telg Shakeld oF 60 3,000 Yol o]Ett o5 F Uzt o
HARl EZHE 71 vloHet 7Ee9] M&AZF AL 7|&0.2 5|7 42 30

Az} 53708

6,670 ¥o= °F 5.6%F AFARIT.

AAY 15%5, |9 7Ieo=2e 5U7t 27 7,2149 93 2%

H 3-6) 40Kt 7171R2| 57 7|2l Sigt
7197 Hlo]H e 500t 7194 %A
A5(4) 1 5 85
20164 SN 2) 5,537 1’23291?’626421) 13,081,030
20174 A57) 18 4 118
AT ) 253,720 50,433 15,499,541
20184 A5(4) 7 16 125
AT ) 34,790 184,299 7,152,265
2019 A57) 2 15 124
AT ) 5,637 168,461 12,192,302
20204 A5(4) 2 13 9%
ST <) 421,711 364,616 12,371,077
A57) 30 53 548
F 59 4 o 2,667,051
AT ) 721,39 (789 472) 60,296,214

F: 7R 711 29 F Tk 20164 RAAHHJHE QAL AQlet Fo
£4: CEO2F019] AwE olgsto] A=k AH A4

yloj#e} 71712 9] 7] dRle Al e wlwsEd F 7149 o] o
gk zpojgo] yepdtt. 4 mQder|ge] A9 AHER, YoHe TU7|d
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1670AL, S1L)719 147042 =it sie] 7149 QI HlFo] A9 Hl%gt ¥
e W71 50704 SiL71d 37RALE U 7199 QI 2SSk
. 157t o] Wols A Ed, vowi 109 o4 1009 Tt Q157 187
(60%), 1009} o%F 5009 mlete] Q147 671(20%)& AHAISHICH, 7=
109] o4} 1009 wigke] Q14 1771(32%), 1009 oA 5009 wgte] Q1= 214
(40%) 0=, vloHol HlsiA] Aoz & Fro] Aef H|Fo] & A3t
7199 4% HlWSEH vlolHE ALESo] Aoyt mHtY AH|A AAE
Istglon, 7o AXEQ o] Jilolu; mHkY AH|A A Qo= Exlx
AY - AEHEHIHE 7|9, 39, Bl 5 tpdst dFoNA M&AS AAS

AOE Upehdeh, ol Yolust EY Ae|=S w02 olellat mulelA

A
At AEAE S7Hshs W22 mdlo] X|F5He vhd, 77he H|]lo] s
7R &S] AH|A ool mulelE A, Zelz vjF 5 Tkt Joo] &}
= IHoIA g 2o 71H9E Asste] AXANEolG vz A BY 55
F4sl7] 918 M&ao] AF81917] HEoR Helr,

H 3-7) 4Ot 7729 MRA £

| do]#(n=30) | 7HEe(n=53)
A9

= 16 (53.3%) 50 (94.3%)
32| 14 (46.7%) 3 (5.7%)

QU7 A
109 ¢ wjgt - 4 (7.5%)
109 ~ 1009 ¥ 18 (60.0%) 17 (32.1%)
1009} ~ 5009 9 6 (20.0%) 21 (39.6%)
5009} ~ 1,0009] ¥ 2 (6.7%) 1 (1.9%)
1,000 € o4 1 (3.3%) 2 (13.8%)
H]-57H 3 (10.0%) 8 (15.1%)

2: CEOAT01] AE ol8sto] A% 2 24
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0]=9] GAFASH mRZIA| 2 Ylols|e} 7o 2 wiETt ol Higo
2 T FAAROA B2 SRR AZMENS o7k S, 3] el
%o FEdeh YlolH= 2021¥ 2/487] 71202 W& 1R 6,141 ¥t
Yol 3,2759 ¥ 7|Este] MdE7] ] 242 26%, 6% S7FetHoH, 7t
7t 22 7|7t F W& 1R 3,4969 9, 9ol 1,796 U9 HHg &
AAE7] v 42 41%, 83% F7ekck™ Al7ksdle 20214 79 199 7|&
o2 yYlo|wrt 72% 7,687% Yoz AA 39, 7Frest 68F 4,469 Yoz
A 4995 7155190k SEjvet AR A vheA] B 4091 MRt

o} sKatold 27} vjojulel] Hlste] vfS &L AFS HolT 7] R u]Ze]
[(2 3-6] U0l - 77129 A7EEMI} HIS Hat
(=¥

5%

4%

3%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021.7.
Ll ol H Ft7te  —m—(4|0|H{+Ft7L2 )/ T H|

Z: g nE 72t ERE 71900 AVISAES), AddnE 2 A5 A7 o
8] olH] - 77k, A7RE0] gho] Blg(£E)oln, 20219 78S ALl A=
olat 7]z

24 A=A AmE FEE - oleFF(2021. 8. 12)014 A&

20) 3=YE(2021. 7. 19), “HlolH - 7k, AlE 39 T AAEFHA = 287 SA
+=?” (URL: https://www.hankookilbo.com/News/Read/A2021071912190004770)

21) 7171R.9] A7FEA2 AFARI 7R AIYRZR, 7, 7Pt H o] 59 Al7E
< ZIHA| 2 FAJojch
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off wsjA HojHel 717Ee.2] H]Fo]

Hejos e

% 361014 BE 20194 olF FAte] A7HElo] HA| Aol 2]
o] N&H o S AL mlFT} FA ehde

H 3-8 2016-20 YlO|H 7|2Ze LHY

GLARE)

dx | A At 59 7197 9 ALY =94

2016 | i< M.T. Burn ek P AuEAY 5,537
2017 | 319 BALIE AA B8 AY -
2017 | 349 Beijing Wangzhongwenda mHlel AjE)A 90 )

Technology
2017| #9l Yiruike Informa'l.t'ion Technology wulel A|A 9] _
(Beijing)
2017 | =4 =S AZEQO] Y, =AY 5,000
2017 | =4 HRE ATEQO] Y 9 IFA | 3,243
2017 | =4 7191& ATE0] 7Y 9 AE 1,000
2017 | =4 o o] &<t ATEQO] /L 9 FFA | 4,406
2017 | =4 ATPAT 23 5,000
2017 | 19 Gatebox(F-, Vinclu) THF AHIA FRd 20,787
2017 | =i i ofoloto] ATE0] L ¢ IFY 5,000
2017 | =4 YAEZZO] AZEQO] /Yt 9 FFA | 60,000
2017 | 19 Xerox ¥4 - 18,031
2017 | =4 ylEAE AZEQo] At 7,909
2017 | 3] | SHINEWANT TECHNOLOGY QIE YA R AH|AY 12,280
Tre Tho Information Service
2017 | 319 Joint Stock Company 22l AEATA 15,862
(Webtretho)

2017 | =i A=l EShu) ATEQO] /Yt 9 FFA | 40,344
2017 | 319 FIVE ek SFAuEAY 51,690
2017 | =4 1 ATE0] L ¢ IFY 3,167
2018 | =ty = ATE0] L ¢ IFY 3,588
2018 | 39 | LINE Part Time Job(7 AUBE) mepd AEA T 4,597
2018 | = SHEQ] merd AEA T 2,087
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A= | A9 At 519 719 F8 A =

2018 | =4 ARl AZELO] Y 9 FFY 1,010
2018 | =i Qi - 1,812
2018 | 3l¥] | Mission World Group Limited | AZEHo] /i 2 ZFF | 16,199
2018 | =4 TIHjos4 ATE0] JiE 5,497
2019 | 319 JDW QUEIYl HEAH|IAY 4,295
2019 | = H|GHE ATELO] Y 9 IFY 1,341
2020 | &) DEMAE-CAN(F YL'lme'no machi wHlel AH|A 9 418,505

Souzou linkai)
2020 | 39l YLAB Japan HH AHIA 29 3,205

A A A 2

H 3-9) 2016-20d 7P 7124&e Ui
(k9] et 2)

A= | A9 At 519 714 F8 A =4

2016 | =y EAAHEHRIHE 71EAEAA 1,877,579
2016 | =4 YA ATEo7RE & AH|IAY 5,611
2016 | =4 & AL L AHIAY 1,401
2016 | =i HHAA ATEo7iE & AH|IAY 6,650
2016 | =i 74 ADEo/id 9 F+ 8,000
2017 | =i 77t HoldlA AHIALFHEY 47,133
2017 | =4 ] ATEQORY 9 FF 100
2017 | =4 HEo| ATEQOE 9 I 3,100
2017 | =i H7I2AE (G AEYEHE) ATEQOE 9 I+ 100
2018 | =4 UdEF gjopn|tof e 1,296
2018 | =i kel iﬁ%j;% e 1,400
2018 | =i opx L. ATEo7iE & AH|IAY 4,700
2018 | =4 o|ANE AEZAEEJAHE HS Qo RIu YA HE 700
2018 | =i Alojetol = 1w Y] AEIAY 8,500
2018 | =4 7191 A AZEQO/E 9wl 14,000
2018 | =4 AR A S0, AASAHY, 5,872
2018 | =4 EQ 19 7Iet BE AEIAY | 24,765
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A= | A9 ATt 505 7198 F9 A =4
5 AT 2
2018 | sf2 DK CORPORATION A AT A A 3,734
2018 | sf2 ZUBON Inc. ﬁx%%ﬁu{]f’ A S 108
2018 | =4 vl expztE ATEo 9 AuEAA | 17,760
S0 TS5 4
2018 | =4 theeofoE X A 2] 9,924
2018 | =4 oA EJIHE AH|AY 15,872
2018 | =4 H]|ofo] X AEHIHE AH|AY 27,000
2018 | =4 <AHEIHE AHHIHE 14,000
2018 | =4 Efo]=AFo] ST 34,666
2019 | =4 BAEA Bl 59 -
2019 | =4 HE=Hfof U -
2019 | = Holojjo]of| AE] YA 11,000
- g3k, vteE 9 u
2019| = Aol ElH g}gﬁ‘ﬁm 18,630
2019 | =4 ARTAEQIEHJIHE CCARS ;%H]__?jg A 37,886
2019 | =4 AL E = 718Y 26,767
2019 | =4 YofjAn]to] A 2 A S0 -
2019 | = ojolqllE] YA 10,000
ofjAqle] Zuhy ARIE 5
2019 | = TR0 A1) oF g - 40,459
o At Hu), egegE
201 . © -
9| = ofjo]¥1= i)
ot g3k, vteE 9 u
2019 | =4 EC ) m2A Al 23.719
2019 | = Qluto]+ 19 9 g Au|AY] -
2019 | =4 z1s} Bl 59 -
2019 | =y | AO|AEZH(F EfAETHR) A= MY -
_ AAE - 38 AT E 0
2020 | = HiEQIHEJIHE AANETY 2 AHIAY 3,855
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Az | A At E5091) 7199 T8 AR =
=0 94, s g
2020 | =4 QIEH A0 A~ 16,800
_ =0 94, s g
2020 | =4 e A0 AH] 2] 3,370
2020 | =4 dAUAHE AAETY 2 AHIAY 11,203
2020 | =4 utok2ll AH)A 4,700
2020 | =4 AelH &8 autk A7 Z39] 42,000
PUBLISHING OF
~ GLOHOW HOLDINGS PTE. GAMING
2020 | sl LTD. SOFTWARE/APPLICATIO 4360
NS
2020 | = 21| of AE] A 20,000
2020 | = Zyrgs A|Z /] ) A /A H] A 20,000
A2, Qe 9 7]dk
2020 | =4 g ELEAH B4 9 vk £324 6,069
A5
2020 | =4 v A A et g5t Azt 40,000
715, F71,
2020 ) | FtesolE UG HeEgaw | IO qu b7 16
2020 | = AAAAI= AU D AujAY 128,092

A A A 2
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A4 71928 o A4 §F 2 A28 HE
A1E 9] 7|98 # A 3

1. Ut

SEuEtelAE t714, 53] ICT 2ok E3HE 7Iel 4% Aol 2 &

gato] Al AT S1H ke At A bt o
e AetEqlo] FEshs A4 71QA%S B BAAAY At EA
AET JLoNE, g oo AN @ /1A% AAIEoIAE SHA A
A A waol ohet A} 71ee PAHO R vhIsha 9 N

3} wEolg] 7]%0] WA YolHE $ee WY AulAT} F5HATEA ol
A

)
4
=)
jo
i)
iv
ﬁ;)
M ¥
o,
g
_>|~l_,
2t
15

TFAHZ HAVIEY] At Ude A

Qo) AL esigst, AAlEdAL R dole B toket Boz

22) 3R REARQ019. 2. 26), “FAY, B4 A4 FAL A 719AT A 71
uky



A4 71929 B8 A4 5F £ A2 A= 6l
Sl BydoR e, B4, BEEE Ane] Ay wakh Ve 4ol
of dlole] - Y| S FuA P Uk thak FRALES S A

o] Ao, olgloln Qe B4 A|dt A ASET g 72T} A
s

Stel= AP 8ol Eagt A2 ohdr] wiZof, AApIEe] V. A A £
=
gk Zgo] o]FojxE A1Fe] Aol WAYrIE 4 Yrhs ML wkgstie], 7]
A Az/wf A 3 Zdste] SFE S =R SHLh ol ERE
o

WS A ol4:E Edste] Alolshs Hof BHe] g oz Helt

483} tlo] oleigo] It ol HAI7|ut A19J0] 49 okl A} of
t}

>,
>,
510
)
=
i
12
filo
2t
o,
ol
N,
9
)
Mo
oM,
o
N

)
lo
=
i
po)
juli=}
%
iy
flo

H BEE A¥AZ AFSIE 49 HHIL CR39 28 7158 283 % g7 o
solc} weba S41 Aol Tiet tekdel FlEow AT ] A i, o
Al 5ol S3hE A 9 clere] i, S Hopo] B8] 29 £t 299 B3
7 ST A, B4l AAe] AHo Holshe ARIAe 4 52 I

23) 7198 AAPIE, 1L 11
24) BA9Y BEAR(2019. 2. 26.)
25) 7198 AAPIE, V. 1L th
26) 71928 AAPIE, VI 1. th
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How B4 AA0] SES AR A eistel Zvbe Zolth PR
QY T AYIAIPE AT 5 SBABES daAd 99 9 HAS
BESHE 49, O AT B Bopolq FRT FANIAAA, @ 2T

302 A Hoitke AT FEA, © ARG AN
QP 2 Bl Ak EASHA, 6 BFFAIIN FEo] FATEL Bt

o=
of BE £ JF Al AAD 5 e AAA FRBAIARIA RS 225t

71 Qo] EAMAL] o]Fo] StElo] Q47]%l0] o] Bgle] APgAe
2 B4, A%, SAY St Y A9o] tat NIRE FAhECh AR Ak
e D AR Folo] @A S ARl BE HHoRE o] A5
TR, @ A9 AR ddste] AU ABAIA] HRAE
2 AT 990 @ Seo] FABHA, @ A oF AL F AT 5o
QUsje] Aol RS A} BT Aow A, @ 2RI B

HAMEY] 4, e, 24, B8 5 EES Aua9] 88 AsHITIE 5

cﬂ, ol Tj|glo] i AR o] 2 2

Aolol Qs AL, Tel47]ele] Aol HlEole] Wy 7| AAALL

o 7100 o] 2] Eato] AT WS ofUisHA| Shnt, Aol A%

Hge FHAY AYPS TESeE 9T e 1Y %em %l
hri [o] Ee

7199] ) W& Sol AW AluslE

i)
g
s
I
T
Hi
£
i

27) 7198 AAVIE, VL 2. =
28) 7192 AAVPIE, VL 5.
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e AF Ex 245 79 F9)e] 97 71E olgeln

AN AR EE G2 Bl - AFSAY, T AFAA
HQ . 3935l = U AR oA AGst £Fo0 2 E=3511 Q)

= [e]

=
= A9ol gAY ATES SHe 8-S BAR Sk wjZ o] m

_

ool Skl letid7Ide] 7ol o A2 O%E I 7190l &
< APEAEE 7 gAFR1 7oy ARotoldolE Bkl Jlvke AR
o]7] mZolct

20219 94 8YUol= N E 97 T, Ve ey 5
a7t HSIAE 7I98dse AF Aaadel ot el olFeidtt. &
Z2ZoME 714282 Aol ol ARSdES Fgstke 7IEn @A, =sW 2
59 AN 387 ALRARIARR)S Bdshe 7IE= AAlskL
Aot FAFHCE © A 39t T AlA d3t 1009 1§ oldE "=
FE Ee S92 Bl - AT Hol e Aol Histe], Edl=y AEY 7Rt
AMBIA0] YR ol 8AF B2 &WREAPE 1007 ol ’2 o] QUe=A e
A3, @ A 349zt U AT AdE dABHAY AT lEe 88519
%}Ofﬁ g ofito] )17 3009 ¥ ool e Aol disted, HF=r192 o

ujze] EATANS HESE WS E}—‘a welE FA5k: EEo wet, Y
AN AR A Yee] AR SATAYS vt odRE W,
o] TgoIA] AQkER Aol uH|: 6; | gt AR, WA BAe Ssjo] of
23} Wge WA gk webd SABolt Flet Lakel Aol Tigt S

29) 7194399 418 d, V. 2
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i
ofo
U
i)

nj=oflA FAATAR] 71dZ2de] FA= SFoldd(Clayton Act) Al7Z0
A= ek SEoldy A7RE e JAR] F4] T 7IE A&, A4 A
5 Es IR0 FHS0| AR AdF o= Ajtols 217t kS 4= ITH ol
AR Ik ol W2H o 1529] HEolgkx ARl Y= FF |
o] & tiiol =, FHEIJAPL AHigAlel digt AEE S FSsteA] R 5
Zdoldy g9 a70] Fx| o=t

Slold AAARARI 719 |45 AL e B, 1976|0
A7gE Hart-Scott-Rodino =85A] 7MAH(HSRH: Hart-Scott-Rodino Antitrust
Improvement Act of 1976)°14= 719237 Alofl vl=r HEE(DOJ: Department
of Justice)2} AHEAYYUS|(FTC: Federal Trade Commission)©l 7] 423t
Ao F 5= A5k itk HSRH AI7AZRC] = 7198T9] FE4HA 71
of m2H 7|44 ol AR 7lEd G HE 7IeS S50k B¢
719285 Alardido] Hrk

TAAR A3 84 FF oF HHZ Y4l The Commerce Test(7192
& AR vl Ae] FRE RAE &5 Skl IEAl %), The
Size-of-Transaction Test(AZ}FE ©H), The Size-of-Person Test(GAFS]
AP R W), Exeption S ofF Wt 59 GAE AXA Hoh AR}

flo

|

e
2,
fol
[®)

30) Section 7 of the Clayton Act: No person engaged in commerce or in any
activity affecting commerce shall acquire, directly or indirectly, the whole
or any part of the stock or other share capital and no person subject to
the jurisdiction of the Federal Trade Commission shall acquire the whole
or any part of the assets of another person engaged also in commerce or
in any activity affecting commerce, where in any line of commerce or in
any activity affecting commerce in any section of the country, the effect
of such acquisition may be substantially to lessen competition, or tend to
create a monopoly.

31) ol&" - A4743(2016), "9 71424 HARA A, BAAE A|186%.
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9,200%F 28 ool ZAgto] Alatiidel sfigsk=tl, 9,200t 2 o]} 39
60,8007t & o|ste] A GARAF . 7|E= 5550k sHAIRE, 39 6,8009F &
2] o]9] Ae G i 7IES FFOHA] Yol Alardigol Frth AR
3%, A3AE 22 gRIGIALY] AufEolut ZF4to] 19] 8,400%F

g o), 1 Aol AmfEolut Apito] 1,8409F @] o]idolH Alartidol
: 2 B2 549 A& HEo= F45%] ¢kon ¥ HSRE2
ole} FAlSHA FANRS EH o= gt oJAH 49| HE Hdli= A4S

ohd, vl=o] WhERA9](2020) HAalAl= GAFAZE AT 10WzE <4 249
He Boto] AFFel ’ISIE Estalon, o] Igofl A2l AYAE
oto] AAsk= o|28t ‘A Qg (killer acquisition) ©] XdPE o] 2
A Astoint. of2fgt gHgo] dojdt I AlolA= FIseE 7ds ALl e

| | Qitke wet ol A7t f15EH, o] &
=1 Aol agEE E 2(kill zone) = FAFTT= AoltHKampelli et al.,
2020). 1Y olE 7|9ZARY RES W= 7% shlsks Al
ol AT AL 4ol ot ]lar, BAAIRMol thgt 4] o] o]Fo]A|A]
53 A= A57F APk oo diste] W= FTC= A= AlaL 4ol of
YAH A5 Aol A A BAA 0}*3 EE ?loto] GAFALF MSe
tisto] At 10¥7E o] Fold 7142} A 24, ®9l, 524 5ol ek AL

~
o)

o,
2

)
0

32) g, Sdold AR wEhA o] 7|2 mid 51‘ 1584 HEgsto] 24
HEO A& 20219x9 ZAXE HEYSE Aolth. % FICY Revised
Junsdlcuonal Threshold for Section 7A of the Clayton ActE #a1slet (URL:
https://www.federalregister.gov/documents/2021/02/02/2021-02110/revise
d-jurisdictional-thresholds-for-section-7a-of-the-clayton-act, Z&8&Y: 2021.

10. 26)

33) Section 7 of the Clayton Act: This section shall not apply to persons
purchasing such stock solely for investment and not using the same by
voting or otherwise to bring about, or in attempting to bring about, the
substantial lessening of competition
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EHE ARAAY] FHIA AR/ gt o]2fRt Q1A v o= 2021
119 vl= sHloflA= E3F HAIE S1%t 570 HkS ool o] &
71928 Bl e AL ERE AL 719 @%{Platform Competition
and Opportunity Act)°|th.

o] =o] ZHE Wl A TEHOoF X|H ZHE(covered platform)ole} st
of ARgA}F 429} AHEE vl o g DOJ = FTC/F 74 A E4 5 9l
TE skl ok A g2 @ vls Wi A7 84 AREAF 4(Monthly Active
Users)7} 5,0008t 8 ol = 7t @/ o844 71 105t 7) olidela, @
b s B A7RSH0] 6,0009] € ofdelH, @ Y ATuEY(critical
trading partner)Q! 22H1 ZHES diifo g slar Qo™ of7]olA 4] A
e FAARAC] "4dH|(essential facility)t Al°|E7]H(gatekeeper)©l]
goh= Mdor, EWFES ol8ohe AAFRHAHIA AleAD7F E2F2] Hidid
Hdohs A& A A 5= AUes 580l U= ARIAE

AR

ASoA
ougitt. o] 2L WStk EHEFS AW A 7]%2§ T2, okE,

i
ol

)

o)
[
A
2
i
)
%
ofl
_O‘L
o = ]
=)
o)
F
H
if
10
o)
oft
8
_(
2,
)
%
X
c
)
N,
l_r
e}
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of &5 oFE ERistke o] HA Frhal A A, ujztolu 7| & - 7]
Z2o] AR AR 9 QFEAR} A2 A 24 2A7F 2R 7
Fict. Z1eu wiRl-DH ARFRA He ZAE 23 A= 54t
| Jlom, E3] A1 tiide] He 710l BlsiA BAE=ol 7=
9ol & 7| wizoll A B XX E Wee A E3F HA & ‘:} ]*‘E 3
9 AU 24 22 BF 9o g2s 7IAEA0IN 227t He v 9
£ Adohe o SESHA o, E3t 7| Evte] deE f7kA] Y=o
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2. (EU) Facebook-WhatsApp Zgt 2

7k AR iR

20149 2¢¥ do]AE(Facebook)> HIAIA AH|IAQD Sk=M(WhatsApp)S
1909} @30 AssiAlcty WESIATE HH GA| 7]FE0 7 Ho]AEL NS 1
9 AFAAEA AIAIZ SR 139 2] o] 8AE Z7HAIAL QAW olet AAE w
A1A(Facebook Messenger) ATH| 20X % 291 50009 HZ] 39 5,000% H2]
ol &AE ZHAIL Sgith. W7l SFEYL FYURtY] 7R ET fAKSH

A AUFEE QZ o83t HAIA MuAE AlgohH, A AlAZHCR 69 B9 o]
BAE 7ML Ugiek ol AET} St=q9] 7| A Ak Hi¢-

Tt W47 del Sk=ie] 2013W EU W wi&o] 19
W71 dizoll, EC &+F2] A1z A2l wet 93] 7ddedA o
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T FHd/erade] a1y Weltt. EAdse A e Al e

2 u]Zolu =} Zo| SSNIP HIAEE 88311 Qloy ol REAE A%
of Zgsk= 7ol ot} ol B AR AE FEAIAR] 2881 FAA ol of

ARt SSNIP HIAE AWE A-&3taL, YA Ao Hisire F4g2R1 ¥4

A& 7t 7154 2A7FsAd(functional interchangeability)oll 28&

pi)
i
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G

Attt ', FUAS sk dlofl Qlo] Hlo]AEL ol gAr I1Fo] T
H(side)S 0|21, FUFE 80| TFE WS o]2= ofm Ao HAL 71R|1

9lon}, S-Sl B Aol olgAt g Tigt AulA AT}
A ARG WhE Sslel@E A 9%) 2He SIS

ofd
R
X
)

o AAARY e
WA AHlR ARUACE AulA Age] ARARMY B ANE SSEE §
YIS U] 74 o] R o] Algole] AAATEES FAst ik @ o] A
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53) COUNCIL REGULATION (EC) No. 139/2004 of 20 January 2004 on the control
of concentrations between undertakings.

54) Case No COMP/M.7217, Facebook/WhatsApp, Commission decision of October
3, 2014.
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A IPO2} M&AZ} SAFSE &0y, 201997} 202092 M&AZ} IPO9] 1/3%
Fol| gof] AEFER0] BEAE 34T 4 Y= E oE =27t viAEo] Qi
E AFFZE gHo= Aol AR F5a3F @ 4ek= Zlol+ o] A9 A7} 9l

_:

SJat 7197k 341 5ol Fasiths B Amsm Her HAe 33 )

e
olof tjgt #7]& 9l E*o“’i %737 ol&(supranormal profits)& 2= A&

SHH, Z897t %Eﬂa 417 7‘3«] HAHECR A= AR J2
el HEZL "astt” HAAR HoH2 Y8 Gilbert and Sunshine
(1995)0] FAAoIA BAAE Adste] B4 avet agdd SAadts
H|1517] 918 AAIGE Zolth, wl=of|4] s ool of= A AAAHES] 2ol 4]
2 st HFEF 7lol=akQl(Antitrust Guidelines for the Licensing of
Intellectual Property)°ll ¥tg=lo] Jl=Hl, sid HATLHL ojv] ¥ HEVIRH
BAIHARE Atolofl A Hlghg ¥ v} it} H|iHO] FH =As © FAAE F
HoA wdsh= J418-50] R&D &52 = =3tE= 397t 3=t R&D+= ¢
Aol BdEd B I A g4l9] AER Uehte A2 oy (Carlton
and Gertner, 2003), @ 41852 FE 9| H|tfA/do] =7] wlizol, A4 373
AE BAGTONA ZrotA JEFE Hlwsk= Ao 412 Yol of k= FHolth H
= A FAAl diet A=A Ql 2ARHo] SE5] =R 9it7] wiizo

O

56) SHATAIE2021. 10. 19.), 409 H RFHA] ThA ket 12 Aol A 7s3E
o]"(URL: https://www.hani.co.kr/arti/economy/economy_general/101568
8.html, FZH&Y: 2021. 10. 29.)
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2] 133 o= ool Histe] A Bl ojof gt FHdiee AAISkaL
A Rtk

A 7P WA ABZbsfEotok sk A BlEHIA 7199 714 o] FAA 1A,
T3 Rk APOlA ZIgARe] FAgo] Sk Ao Higk Aot
Cunningham et al.(2021)°]4+ Kamepalli et al. (2020)01]/\1 A &skal Q&= vt
o} Zo| nl=& A BAALE Qlesto] AlASHs e 4t (killer acquisition)
of dojupar o, A APFolA AY FRlo] HAasch= 24 £ FAE Hilk
11 St} o]& Stigler reporty U= oFde] HFEH A9 HIAOA L TRkt
Aol ZABA A A== Aol 1By 9bA AAFE Axt o], Syt
£ M&A APgo] o &dsiAof gith= Ql4]o] titfso|tt. 3t BAA}F Ql4tt
FAAIES] wuj7E AvRiolA] HEA] BAA 02 AHESl= Zlo] ofidh: H=
TR, EREFC] Uit A A4 22 YL e Hol Ut

HE|H9] ABES]] et Tt off ol FolA 7MY £AF He AL o
A173739] AAolct. 1&y Cabral(2021)01H Letina et al.(2020) Sl A4
St= ZAAE, E9F 7199 AHEY A5 Ak AL 25]8 ABEYS]
G4lof| digt JAME|BE Wefst= s Y= 5 AUtk Katz(2021)9l4 A &5t
I Qe AAE, vIEYE ane} vlbolg o] 7HR7F a3 AolA A1 71
o] 7|& 71AHe] BAS FESIL AFH R A Al AsiA= A
APgOA o] 8AF ek JA% & o] Hdo M= ABAE AlFshe 284
Q) AZHtwo-stage entry strategy)= ARESIAY, 7|£ 7|QET 2 £49]

MUIAE Agol] o8 &S EojEd & U= g4 AY HZH(innovative
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entry strategy)°] 25t T2 o] gt o] AAARI o] DA} g
g AZ==9H o]8AF Hte| fFH7F JA thS(critical mass)oll EE8OF Sh=
g, AEA ARt vRYA B3 ARSIt stEEte ol gt dA Tt
Lot Hlols B2 A £A47F asiet o] g HEfiths 5|8 ARE
Aol /Nt 7]goluyt HZYA HES 7| JES Soto] dAadfshe Aol H
A 7HE & tH(Motta and Petiz, 2021).

T Y E0E 71UEY 7194 AHIE AT EE, A AAAE AA
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Hdloju} 2 AR A4S QI57] 913t H219] Q7 HE ol Hnh. YA[E Ak

oA AfE= AZELCIY oy 59 A AE AbdolA 9] FAlske
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A AHESER SEuEte] Aol E AAARIERAE S99 et thEA &
7 7]o] ARATO] = Holx] ¥l 9lon, &L H{8S Hol: mAlAY
SNS AFE 21 4%0] o3t BAARMIE Y 52 oid Ao & Azt
PAEO EPA A (operating system) AlollA= AEZAQ1 A7t LAY &=
UL, oldf tisiA= AR FEAA ALY HESAANLI A A HAF=
Shal gloug 2% RS A[AHHolof & Holtt

Slok 2o TATAI} SAle] Tt 2HHel FPolw BRI, of 15| BHE
7199] 2EtEQ Qo] e Hadte] FAL BRY 4 Sick. Ik SAle]
. B 9l

ojut A Al et &HRF A2 AL 52 FAAR] AR of o] el =
=°] d 4 U< Zolr

Brodley(1977)7F AAIZE AR1Ad(market proximity) 7Hd<S HAE A
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Abstract 97

Abstract

With the advent of the knowledge-based economy and the rapid
development of new ICT technologies, the digitalization of the market
is taking place in earnest. The view that the market dominance
established in the digital market may be vulnerable to the emergence
of innovative services has been maintained. However, with the growth
of big tech platform companies represented by GAFAM, the innovation
competition in the digital market has weakened, and the focus is on
large platform companies. Concerns about the phenomenon becoming
entrenched are growing. In response to this situation, domestic and
foreign competition authorities are strengthening antitrust deliberation
on M&As in the new ICT industry. However, M&A is one of the
important strategic considerations for both incumbents and start-ups.
It overlooks the dynamics of the digital platform market, and in case
of over-regulation, it can lead to retrogression in industrial development
due to the possibility of errors in law enforcement and the inhibition
of innovative technologies.

Based on this, the desirable direction of enforcement of competition
law in the dynamic market was presented, considering the characteristics
of the new ICT industry market and the impact of the innovation
ecosystem. As for the review of business merger, it is necessary to
consider the rate of change in market share, a survey on consumer
perceptions of competing products, and market proximity in consideration

of the composition of user groups, as well as the market share and
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acquisition price. For vertical mergers, it needs to strengthen the
merger review for platform companies that act as gatekeepers.
Furthremore, the antitrust authority should force the acquired company

to non-exclusively license its intellectual assets to rival competitors.
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