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Al FdlA A o]tk (Gawer & Srnicek, 2021).
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eeRIZSAEY PR AT BY A4 okt FE olFAL Ylek. BU BIACIAE thgwt 2ol

[> Ad-supported Internet search (Google, Baidu)

[> Social media (e.g., Facebook, WeChat, Twitter, Microsoft LinkedIn) Ad-supported
general social media: Facebook, WeChat Ad-supported microblogging: Twitter Ad-
supported photo/video sharing: Instagram, Flickr, TikTok, YouTube

[> App stores (Apple App Store, Google Play, Amazon Appstore for Android)

[> Third-party business-to-businesses (B2Bs) (Alibaba)

[> Third-party business-to-consumer (B2Cs) (Amazon Marketplace, MercadoLibre
Classifieds, Rakuten, Tmall)

[> Ad-supported music streaming (Deezer, Spotify)

[> Ad-supported print media (National Geographic, ParisMatch)

[> C2Cs (Consumer-to-consumer platforms) (MercadoLibre, Taobao)

[> Maps (Baidu Maps, Bing Maps, Google Maps)

[> Repositories for scholarly research (SSRN)- Labour freelancing/crowdsourcing
(Freelancer, Amazon Mechanical Turk, Ikea/TaskRabbit, Upwork)

[> Crowdsourcing Competitive (TopCoder) Non-competitive (Google Waze)

[> Food delivery (Deliveroo, UberEats)

[> Language education (Duolingo)

[> Gaming (Amazon Twitch, Huya)

[> Fintech, including Currency exchange platforms (CurrencyFair), crowdfunding
(Indiegogo, Kickstarter) Mobile payments (AliPay, PayPal, WeChat Pay) Online brokers
(Fidelity, RobinHood, SaxoBank)

[> Transportation On-demand ride services (Uber, Lyft, Kapten) Long-distance car-pooling
(BlablaCar)

[> Travel booking Rental cars, air flights and hotels (Booking.com, Expedia, Opodo)

STARTUP ALLIANCE

Cruises (Vacationstogo.com) Short-term rentals (Airbnb, Atraveo, Homeaway)
[> Mobile payments (WeChat Pay, AliPay)
[> Dating (Meetic, Tinder, Grindr)
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Proportion of Working Age Population Undertaking Different Types of Platform Work At Least Weekly
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Jeuh 2eele Ft A o] FHl= thFet FHIE sk §lom, ofof whet o] ofl= ofl4dshA] &
5kl gttt ol & 59 B2B(Business—to—Business) &< P2B(Platform—to—Business7
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Asl= Qs -FPGB DSA(Digital Services Act,) Q}DMA(Dlgna Markets Act) % PZ oA oLt
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3](Europiische Kommission)9] A7Axe| A= 1 B do] SRIk]=r], o]
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3 MRS AR S Welat )
4 Verordnung (EU) 2016/679 des Europiischen Parlaments und des Rates vom 27. April 2016 zum Schutz natiirlicher Personen bei der
Verarbeitung personenbezogener Daten, zum freien Datenverkehr und zur Authebung der Richtlinie 95/46/EG (ABL. L 119 vom 4.5 2016,
S. 1ff).

5 Richdinie (EU) 2019/790 des Europiischen Parlaments und des Rates vom 17. April 2019 iiber das Urheberrecht und die verwandten
Schutzrechte im digitalen Binnenmarkt und zur Anderung der Richtlinien 96/9/EG und 2001/29/EG (ABI. L130 vom 17. Mai 2019, S.
92ff.).

6 Richtlinie (EU) 2019/771 des Europiischen Parlaments und des Rates vom 20. Mai 2019 iiber bestimmte vertragsrechtliche Aspekte
des Warenkaufs, zur Anderung der Verordnung (EU) 2017/2394 und der Richtlinie 2009/22/EG sowie zur Authebung der Richtlinie
1999/44/EG (ABI. L 136 vom 2252019, S. 28ff.).

7 Richdinie (EU) 2019/770 des Europiischen Parlaments und des Rates vom 20. Mai 2019 {iber bestimmte vertragsrechtliche Aspekte
der Bereitstellung digitaler Inhalte und digitaler Dienstleistungen (ABL. L 136 vom 2252019, S. 1ff.).

8 Verordnung (EU) 2019/1150 des Europiischen Parlaments und des Rates vom 20. Juni 2019 zur Férderung von Fairness und
Transparenz fiir gewerbliche Nutzer von Online-Vermittlungsdiensten (ABL L 186,11, Juli 2019, S.57 f£.).

9 Vorschlag fiir eine VERORDNUNG DES EUROPAISCHEN PARLAMENTS UND DES RATES iiber einen Binnenmarke fiir
digitale Dienste (Gesetz iiber digitale Dienste) und zur Anderung der Richtlinie 2000/31/EG.

10 Vorschlag fiir eine VERORDNUNG DES EUROPAISCHEN PARLAMENTS UND DES RATES iiber bestreitbare und faire
Miirkte im digitalen Sektor.

11 hreps://ec europa.eu/commission/presscorner/detail /en/MEMO_19_1169 (20221 6€ 154 71 4),
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W] ek Eafo]l ALESE 5 9l AHEES Sk Zo] ofel9]AiTh, o g5t S glon], ThE gailo] We sy shrt DSAE ARbxel Latel Sz Hajsls
oo Hate] iR Latel ZAEL Wr e FAstu} stOg, Telg S FAB o] Byt

A, AGARNES] ABl2 Zopol ml=olut a5t 42 o A= drtoR ¢ o, o724 At oF 57| miEel .

FF AL, oloh 22 FATAH AFAAE AR olRBol] M JFL v A, fHIA
7197l wE mEAEs 2 e N2 AR 4N T sks 2] ok Brks ol

79 OlAZ, EU UAEA AR} S 2R APH ] AR, 2R|AP A S e Al1115, fAam] 24, 2021, 19,

80 Mte] AlRtelfi= et A "H T 221 SHE A A 54T e m 28] EHE ATAAARE] A 2917t
SHEHA GAl adaelo] TRl 2Rl EFFE ol SANIAl tidt EE A @S] Fol AHH o= WS AL glont, A

3) A E|78 AAYAERZE o9 T B3NP Sl hk QL theol ofefzol met 2291 ShF S/ AN w22

(N

2 o

ZY%E F/ARIRN] B8 A S 715E, AFAL 2 A AR, kel et FAA LS ] 2AL - X F el =
F S/AAA] SRl A Y Foll W3 AR Aol 3% 2] ZHE T AAE A% Al 79k vhdsk = A
F7IA e Az el dirE o s M2 7 Ao Al el 919t FAF 29 9
81 olAlE, ko] BA, 5T,
82 oPd&, “FHAT] ZUE 1A 5 - Digital Services Act” 2} “New Competition Tool"-", "] H=5 | A|44 7 A3 &, Sh=r<]=;
78  Erixon, op cit., p.10. oftigk WBFAT A, 2020, 326 o)A F, 2] B 1A 5-6W,
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8

l. []la.ol 23'-0 %E E -F.‘-I'HOI I:é|1§'6‘|=83 NS A2 AL FgohH 7HEsklaL, 20229 29 17 71 ¢to] AlE= ot

= o
olof thall AppleS HIE<t BlE| T Z2Eo] FhUSHHA] o 7H2] AH-& B33 U} EaloA
1. A‘l% I American Innovation and Choice Online Act 2} "Open App Markets Act 2] o]2] A4S E2ls|E
31 7§73t A A E M2 F4lQ1A] SIS Ea2) gt
GAFA(Google, Apple, Facebook, Amazon)zt &&= HlE|Z(Big Tech) ZFo] zH4lo] AJZFA]ul

92 Higo 2 AL SAstE AoEZHEA Y AYE A7]7] Y8 FANEL Atstn FAS 2. 22191 A|Ze| &l gl MeHof| 28t H(American Innovation and
EA 7 2H]Ae] AL AGHSI Gk Hlgko] AXZE A 20214 69 119 ¥] SHLef A Choice Online Act)® 7H&

GAFAE At 57 Wh=4d iqho] ' Fof s qlrt.

(1) o| 2 AFHXHBusiness user)ol| 2tst Ho| 7& JHH

o shel A9l 2020d 109 164900 4 22719 A Bk 95 HRAE o
E'&‘]—OQI:]- H]—o] E AHBL 2 oputE JAE 73EsH 27\1-0]]2 P,]L]- AgH|o} 2AF W4E 1| American Innovation and Choice Online Act American Innovation and Choice Online Act(March 2, 2022
_ _ o _ introduced in Senate October 18, 2021 amendment
A7 YL 3] (Federal Trade commission, |5} FTC) ¢4+ Wttt 2d eakel = ( ) )
2 719e AL st 22 olo] n|Zol| A A|ZE| T 9l ziolq_' (2) BUSINESS ‘U-SER_—-ThPT term “Bu-si‘ness User” means a (2) BUSINESS USER.—The term “business user™—
person that utilizes or is likely to utilize the covered platform
for the sale or provision of products or services, including (A) means a person that uses or is likely to use a covered
ofAY] 2021¢ 12€, FTCE div]|tole} ARMO] ¢14E utr] &l 2452 A7]5k92, <lE|t]of such persons that are operating a covered platform or are platform for the advertising, sale, or provision of products or
L 85 controlled by a covered platform operator. services, including such persons that are operating a covered
r o] olA= I%s: U Z AqAZ~gly B2 7 zLo Z-0] HF=A]
= ARMO| QIS5 Z7|5kGlal, " ofufE A A4etal E5E v XF FTC 914 ofupE o] W= platform or are controlled by a covered platform operator;
BNE 2AE AL AASHAE® Eme 2022 19, FTCE wEb} QIAERTR, Sk2q) 58 Ql46) and
=11 = _ 87 (B) does not include a person that—
Al AL Astalit}= & o A4S |76 1 n|dHH L o] E dlolE¢ 7
04 T o O}' ﬂ o= ﬂ i ME]_I_. ﬂ—’]i o= ﬂ ]O}M—]— ] iloHw" \_1_ ] ]ﬂ— E}‘Bs E]—I— (I) is a clear national Security risk; or
20224 149 259, FTC= S9|Entel 9] ool 22 22Tl &g A Q1] thsf 22453t (ii) is controlled by the Government of the People's Republic
of China or the government of another foreign adversary.

20223 1€ 20, 0] A HARYE 8]+ 571 §FEF ol & 5Ftel TAmerican Innovation and

Choice Online Act ;& 1A% AT A2 ok A4 16, vt 622 7ok ar, 2022 34 =

=

A otof| A o] &ArAxHbusiness user) & “Z]EH;E(covered platform, 0|5} CP)-& &F5h= #}

[e] T
2 7 gto] AE =T E3F 2022 24 3¢, 7] A HAR]¥3]= TOpen App Markets Acty & E= Yot Al o8 28 (contro) ¥l= A Z3tote] AR Ham AH|A0] Fo1, o, AlE-E =
202 CPE AHgol= A o}, ofof tigh iAoz WAgH H-2 2A-E2HE(covered platform, ©]st
83 Aa|AIZetw W} Lu) CP)E “Z-8(utilize)"st= Aol 4] “Ar-8-(use)"ot= A2 §173, Fal(advertising) & 52422 CPE o]-&
84 2020d 109 6%, 1= 319 W= 493](The House Judiciary Committee’s Antitrust Subcommittee) = Amazon.com¥} —3% }E o]— j_a]_]__ oi”ﬂ.ﬂ-;(—]_,] 501 O]I;]-
Apple, Google, Facebook -, Pl=2] tEZQ1 IT Z3E 714 471 HES] GAFA)Q] B2 99k ool il 1671 7He] AR Eoll
4495101 19] BN (TR AIAS] A AN et A TS} W ATE WAL B HIAE § 470 AR}
A& BAlSE Al EFNH 4| sdah, o152 AN H S Ahdstaiat Arle] AR E & e-ate] FAlS HFA17]aL AR A GRS AR o2 WA o] f= B4 LFE st o2 Bt -8(utilize)ol7t
AeRIE ARSI 0T, ol Rl 1317} Hrk) Bl o] WA E ol 57) Welel Weln gk AT, “EeE B 9o ] o BAS olg) Agel AL nae molrt” o2 Sof Ui B 1A

AN ] A -0 AT A}
85  https://biz.chosun com/international /international_economy/2022/02/08/T3MZH26MPRBZFGVK6XR2ZGKOFQ/
86 David McLaughlin, Dina Bass, and Naomi Nix, “Amazon Cloud Unit Draws Antitrust Scrutiny From Khan's FTC”, Bloomberg,

Decenber, 23,2021 2 gjelolA] o] BAIRIAE A I Aul20] B, T, AR B 02 sl Aol on] =
https://www bloomberg.com /news/articles/2021-12-22 /amazon -cloud —unit-draws -fresh —antitrust -scrutiny ~from-khan -s-ftc

87 Cecilia Kang, “A Facebook antitrust suit can move forward, a judge says, in a win for the FT.C.”, New York Times, Jan. 11, 2022

88 FTC, FTC Sues to Block Lockheed Martin Corporation’s $4 4 Billion Vertical Acquisition of Aerojet Rocketdyne Holdings Inc.”,

January 25,2022 89 U =A: heps!//www congress gov/bill/117th-congress/senate -bill /2992 /text

https://www ftc. gov/news—events/news/press—releases /2022 /01 /ftc—sues—block -lockheed -martin -corporations-44-billion -vertical - 90 “Utilize is the preferred term for making use of something that wasn't intended for the purpose or for extracting maximum value.”
acquisition —aerojet-rocketdyne https://thegrammargeekblog wordpress.com/2019/12/30 /use-vs -utilize —and -leverage-too/
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S T CPE AHSHE A}l Zolth, whok CPE B8 (urllize) SHe A Hol@etnl werolA
WA ﬂ.ﬂ, %uﬂ Agel 2H®mI ohet T2 BAE AT CPE AMls A% mds}A) o,
shA o] AHeA] o}t wheba] H gete] ol W ‘Fg oA AHE o WA

JK&

A HEU L] JiE RIFE Sactke A0 7P 0 L & 4 RleH 2 Riche] 4
2= 7ot} &, 5 23] use?] B2 © 2 A ‘for the advertising, sale, or provision of
products or services & AT 2H use®] 7'do] 2Esh= H9E olH7HA] IA AR, 11 A<
tfate] HEs| (F4) gtk s et ¥ utilize] EH 2R HA 7g-2 Tl tigh ¥ Q] &
Ao] FAZ|7HA] Q7 717E FAof] ot o= AP ERFES AEA(HERD A5 HES 2
3E Zlolot, mebA utilizeof| A use= 0] H7-2 WHEIR 0] 28 RI9IE nIAlsHA 46k ti4lel o
73t A1 o] et AEAd oA o Lozt A ESHE0] A% HIE A E 7t 4= Qi

P)EHE ol gAY el FIE BHOR CPE o]k AH Belo] HASkA it A
etel A o}& HAI5HAct. David S, Evanst: SE A4S Al 7H] §@02 TR, © A%
247 (Market-Makers): 5387} Zo] ] ol 87 2he] Ae7t FHD 4 Q= B7+& 245}
7% 0 47154_/‘*74}03(Auchence Makers): A2, 7= H<E, 2], JEul 29, SNSeF go] FH
o ZHAE AFFOEA 5L RYSL FUFE StolF HFS WOoE FuE AT 37
& 245k 49, @ 4224743 (Demand-Coordinators): €A A-471E AR A8} 2
o] FEolLt Mu|AE AT o)F SR5HE ol §Atet ALARIE At 2P oA FH 7k

A YEYD BTkE P2t TS 245k o] 2glolet| Aol gjsk e 2R

O AFIAAYE D1 AR W 5 G0k £ UL 0B AYAE PR 0D

Eorr 2 A
N
=2

by
o o
pad)
)
)

ol ANl Uit AL B A Eg 2B wtsltt. (i) 27 Hete] WalslA] A8 4, (i)
FERINIFI = = T2 A= (foreign adversary)©] 5ol ool == 25 o] 8AFIALS] €]
2 gitt? 22 AAGTHE AL AHoR WASHA F2o] o ARIAT} H Hete Ba BT E
L AL uhw, B weto] CP7} F39] o @AKol HlolE A 5l8slALt QuAS A58

91 David S. Evans, “The Antitrust Economics of Multi-Sided Platform Markets”, Yale Journal on Regulation, Vol. 20, 2003, pp. 334~
336.

92 (8)FOREIGN ADVERSARY.—The term “foreign adversary has the meaning given the term in section 8(c) of the Secure and
Trusted Communications Networks Act of 2019 (47 US.C. 1607(c)).

Zof A Foreign adversary+= Secure and Trusted Communications Networks Act of 20199] A= wErty 5131 olejr} Foreign
adversary 2] oo},

Foreign adversary.~~The term “foreign adversary 'means any foreign government or foreign nongovernment person engaged in a long-term
pattern or serious instances of conduct significantly adverse to the national security of the United States or security and safety of United

States persons.
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Aoz grrge”

rsk

(inter—operate)sh= Z& 9H7] ¢

(2) XIMZ2HE(Covered platform)oi| 28t &o| 1A 7HH

American Innovation and Choice Online Act(March 2, 2022 amendment)

(A) section 3(d)oll 2]7{5104 Covered Platform(0|5} CP)2 X|HE 22101 Z3H=

section 3(d)0l 2|76t CP2 X|ME|7| M 1270 St te= 2 QJut So|of| Chst 7| A
7| ™ 1270 S S o= AH0I2t: Mo CH2 ARRE THEESH040f Sich

@ O|= L &7t AKX} 4(monthly active users)7} 5,0002 & O|Af0| ALt
@ O|2AIHXKmonthly active business users) 27} 102t 7l 0|AfQ1 22}01 ZHZ

section 3(d)0ll 2|7{5104 CP2 X|IME|7| & 214 SOt fE= = Q|Ht
21 =0t MO{E ChS AFRHS DHESHO{0F S

o

olofl CHEt 714 7| H

(B) &=l 2= @ ol AIEO[2bE 02 %7t A04EH0| 52{5RTt Saf OfAlRl X7} AR - EXISILE
(Publicily Traded Company) ~ | @ 214 7|7+ & 180 SOt Tt Al7IEH0| 5SHEt 2] 0|40l S3HE

section 3(d)oll 275t04 CP2 XIHE7| M 12702 S0F t= 25 2I8t H2lofl that 7|4
M7 ™ 1270 SOt & o= A T MIA| 22F Ak2XHworldwide monthly active
users)7t 124 O|AQ1 22f0! ZHE

220 SN Hif E= MB == Sz AH[AL] siA] Haf AT critical trading
partner)2l A<

section 3(d)oll 2|75 CP2 XI™E|7| ™ 12708 SOt te= 28 I8 SHolof| Cist 714
7| & 1270 St & o= AIF0I2t: Mo{= CHE Ales E.’_f-"t-ﬁfoqu SiCh
@ 0]=2 L &7t AR=2Xt 4=(monthly active users)ZF 5,0002F

@ 0|2 AIERKmonthly active business users) =7} 102+ 74 0]AQ

section 3(d)0ll 2|75104 CPE2 X|I™E|7| & 2 SOt tE= 2 2| 714 A7

. ™ 2 SOt ol Aozt 21X S|AIHEL| 0K}, MiF, Z7HZE Y 42F T £=210] 300
OBISERNL B2 e ool it AR E= SXisH= B

(non— publicily traded company)

rE
o o
10
g =2
fin}
r&"

section 3(d)oll 2|71310d CP2 XI™E|7| M 1270E SOt te= 28 2l SHolof| Cist 7|A
M7 ™ 1270 St & o= AI™o|A & MIA| &7 ArEXHworldwide monthly active
users)7t 121 o|Af0l 2af01 Z3i=

[ Iy w—

22101 ZEZ0|A Bl = MEZ= MED MH[AQ| SHAL At (critical trading
partner)Ql A<

93  Lauren Feiner, “Senate committee votes to advance major tech antitrust bill”, CNBC, 202201 20.
https://www .cnbe.com/2022/01/20/senate-committee —votes ~to—advance-major —tech —antitrust—bill.heml
94 (10)PUBLICLY TRADED COMPANY.—The term “publicly traded company™—
(A) means any company whose principal class of shares—

(i) is listed on a stock exchange; and

(ii) can be readily purchased or sold by the public; and
(B) includes all subsidiaries of a company descried in subparagraph (A).

7178 kel A Publicily Traded Company®l] tht A& 2] 1L it} 747 o2 M stsitt

A3® o= 65




2022 SREFHATDY SAE 731 @7 BN STARTUP ALLIANCE

0>4

} 3] AH(publicily traded

=1

AR covered platform B¢ FANA ol A Wakd He 4 S ABAFHAOMAIAE S5 F2 712 Holdl SRE Adae Sutgos *

company) 2} /AR 2ehe] EE-S FEote] 7Ies 2 Aokl itk Holth “J (presume)Sti= Al E7| 5 (gatekeeper) 9] 7ol th-&ste] &5 7doletal sfA et 59
DMAS] Alo|E7H gt 7|Foz2= A2 @A (Article.3 (1) A2 @79 4 (rebuttable
TAH R AFAFRAte| A= vl= AT ulERT} Fot A7EH 52 o= Aokl Q= B, presumption)(Article.3 (2))°] o™ A AN AN Y (critical trading partner) 2] 7Hd-2 & 2 <19
H/7detAtel A= 2 A A AE 9] 015 7|F 0 & ofal Qo AREAE Tt 7|50 B4 a7 02 A 283ttt 5] s A e vs A4 Hohd
TR 7HsAdo] Sl EHE B o i EE0] AR adof mA|A] FEE A5t § o8
T12] a1 7)Ao AR AR AIZFEH TR0l A Z]ERa} 2ol 7t HGlE], 7]EREe CPE A A H o] 271 Q17 wiZoll 8484 a2 Hasirt
7] A 29 &<t T EHol o5l 7|47 A|71E 7] A 28 FF o=t Aot Al7FE o] 59157
T g o]l A CP= o= o, 74t = 2d 713t 5 1804 5<¢ke] Bt Al7FEdo] 59 zto) g o 2= Aol Ev| ot ©Yd &S AlAlot= DMAC] Hlsto] 12 §Qto] 7 47 o F
57ARE e o)/l A= HAE AT /N oA 7| ERME T AIZFE 7|5S F1 Ao = HRlt of whet 71 FA|Y] AeE defdths AolH A 84 5 sh=A AAA 718 & o84 &
Vet ol 5] 320 A= 2 Hehe] A8 "7t ©eo] ul= A E2E 71l =
Rt QoA A BIAL vl RIAL BE A AJA] D3 AREAE -5 CP AR 710l F718itk= groh= Zlo] obd F=, EU 52 22 ol E8E 719 % tde & A= oA & sfA HH

[ 5] AICOA2t DMAS| HEH R719| H|w
DMAC|A= M7t 713 vlaete] S35 A17gohs AF4 8= st st vl

719 712S 2oks Aoz Kol A1 AA|o] vh=dH Mg Bxjow 3 Ao s AR Hc) AICOA (MEISIALD] D DMAGHESH 4@ ote 71Zoh

@ FIC 9 DOJo] S5t A4 T ¥ 919t Alel ohst | @ Hk 370 o) Sl gelA] BESEA, 7
a7k A7) A 29 B AAEA A BRE | ASIEEACIA ] H 37 ARIAE ko] v
2 3 AT Sl Ao A £TiEO] B | o] 80(65)] H %

2 AHEZ0] 55009 vl= GHE 25U, AH 2 | 02 A7FEde] B 800(650)2] G2 o]l A
g

S}t 180¢ 717k Wt A7FEA0] 5,500 o W] | & E= 110 A ohs HAI7E I EE S

A4 A AL critical trading partner)ol T3t 7120] 91014 Fb=ol7} m)2 Yo A Ags] o

= 723 gt

ot

ful
fr 4
o

ol T A AYAEE 7IE
9

Mg E 7 oAl wet 4419 =g FASFsHA e

o
o}l
fo
>
1o
o
Ho
il

>,
N
=
o
1 [e]
1o

713k9] 71Z0] 2 B9t ol AFOIHEA oA 2 Bt 1809 717be] W 02 WAL ol
T AZFEdolEe M4o] 71E 2 A A Gtock Bk G (flow)S AHEE 2224 ded] 7]E = gelg oo, A7 12708 AH AAEA A | @ EEA WolA (S HollA) D7 B ol 47t
otoll whet 2 Bt 7|2l Rgtohs 54 AEE n2E Wle] AW Aol felshoka Aze A AAS 71EeR = & of8Aworldwide monthly | 450089 ol 121 AU 4= 7102 A2
© ohch ARBRRL 2 AFANAA AE Ak At gl ol2id A9le] FAol & A active users)7t %01 1091 Fofojof o 278 o184 5710,0007 ©181] B+
HHTP= g 77 2ok o] ol Ak Fo] fAle] ghel el Rakeiehn Azt @ oI BABO| 0TS JHOR F B o184 | O 9T ¥ 870] AT 267 AAE B A%
(monthly active users)7} ZJo]& 50005t Holojof &} | Flo] EE]E= 4L
ol Qo) 7400 o 7| Q50] 44 tto 2 AHBAL ofF BSHlsit). dE Sof B4 B ALt 25 0]g ARJA7} Hol= 108 Bolofof st
PE AFEAE FASHE Bk of TAHOR =057 T gick. B HkS o, vlekElo] AR,
T2, ofulzE, vl A2 ALE Fe] we|a 7]l gt FAlel A FetAAT o] golE A2E, A
B AE2, 5 Boke] NIz 7|9 Eo] Lokel BRELS T 3§ U ol§at )% Rgstod (3) 2ol 2ot Fo| T M
29 qigol B /HsAE HiAIS Sk Qlck Sol A7kEde] MEE I A A AR AL A7}

it
>
2 x o\ T
=
[

ZeRRlo s 1O 29 HeE st ke e st A& AH(payment providers)

Ao drI9EE 11 = o] o] Ao ot 95  https:!//www europarl europa.cu/doceo/document/TA-9-2021-0499_EN html

o= ofZolth 96 879 n|= dej

97 8739 vl ¢

98 S HEY] I ML HFHA A, [LeRIZSHE S A BATTY] 2HJNERE A

(1) - = 31, W E A (Big-Tech) Z % 73 1A 57 ®E &e]ol] uh&- heep:/ /www jipyong.com /kr/board /news_view php?seq=10415

s
o
L
o,
o
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American Innovation and Choice Online Act(March 2, 2022 amendment)

Section 3. UNLAWFUL CONDUCT

(1) CP A1 0] 7 AH| A f-tiiste] A& A4 5] o= a9l

(2) T2 o] gArgALS] A A A 0] 52 (ability) ol AIgHE: F=0] AAS F 5] Fkok= B9

() A= fFARRE 2191 Gsimilarly situated)e]l 1= ©]-8AFFAFES 28 t-%-(discriminate)sto] 7322 @ 4] 3]

Fl&5k= 249

(@) - GAFGA7} CPoll Al-5-She a4 R A0F A O] th o] Bli= CP ZHALS] A3 AlH]| 2~ Abd o] ARE- S

T A TN ZAE, FIAA Tz stEfo- AnEL o] 7)ol oAl o] §AFAA oA

3228 (inter-operate) & 7 3= & FAISH AF- ol AY EFEsHA A A7+ B9

(5) CP7} Algote AF- A8 20 | Bi= AHE-S X710 =2 CPof| FokA L CPollA] -tiuf 2] 3¢

(6) - GAFAALE] B-5-2 53l CPollA] A =)= BI85t o] E (nonpublic data) ®+= ©]-8AFIA7} Al 55h=

AU E Foll CPARE AT} AF 2 2H8-5Ho] CPoflA] A/ Bli= HIS-3tlolE Ei= o]- A7 CPojl

Al gohs - AH 20 A 0 /o] Hi= CP AALY] AFE-AHIAE AlFRh o 244 CPolA] A/ El=
H]-Z-5-H|o] el 5 AH8-5h= 39

(7) AoV T= 718730 Aljke d7sto] o] GARRIAEZL o] AIAALY] HlolH & thE AlIAE B -8

T2 0 7 9] o] 5/ (portability)& 2= 27} o], o] SAMYAZF EERE e 24 CPofl A/ 5 TlolH

T O 8AAA; A4 O] A F- AU A S Foll CPARG AR} AF 2 21-8-3ho 24 CPoll A3l o] el thaf

O] BAIAAE Stolg ot As ?iﬂﬂﬂl(matenally) A g1 olfot= 49

(8) CP ARgAFZ0] CPofl AR o]l A2 % AT ES] AU B PR H&S

A& WA sh= A& AASH ARt = Yofiche= A9l

et ohe o] A Al gttt

(A) CP2] Kt} 7] 5o et 742

fEse HEE

ﬂJO

(B) HolEl 7} CP = TFE o SAIIRIRHE Folelul gato|l} Ei 2o JR.a ofFahs 2E B
A%
(©) A, 7 52 e CPAHEAIE 919 CP7H AL 5H QR ulo] 20t watstol, CP AH419)

A - A2 - AFDE T2 AFAAE] Hlsl H TSk 9
(10) T Hg o] et s A1l o] §AMIAF e ARGAOA| HAadk= 339

o)

el Baelo] Ba FAolA FES AL ()7 ) 23] £43 ©)9] B)F] Z7jolxt,

TFAA oz At 71E] (D2 2545 (unfairly) ¢diste 91, 2= =545H
(unfairly) Aletote FANA 242} =75 (unfairly) & ATAI5te] 14| <] HAE WA

E3 ()] B)F 7710k, FeilnFsld B Ye] 42 volest oot AL wroei:
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A9k BHAS] @Y AAFEL E A nIRe] Kok, 91 714 58] F3e] WHA 7|9 AR
el Bz Heleh 5 iAol A o] wiete] wlat =) 7| el Aet A s 25t 7195e] Ff Fa
ZYE7 olE S FHok Ao oie $ei8 B A wobsel Aoz man” 1Y

i

0|

3. K7 |SChglof 2ot =7

—_ L

1 Qe A7 Alst “CPOZF A1) E2E Aol A A1) - AfH| A~
Th2 o]-8ArG AL AR AH| A Bt eojisto] HA-S @] 6] Fl&sf
AA7E 27| A4S sk 97 A e et 2 5 2l
A8 Folrk. ‘A7| 2H41& SHishs B9 AAE =241 AE9I=
FTCJ Google’s Search Practices In the Matter of Google Inc.AHA1 =

Q91 9319] Google Search(Shopping) A (e]st 7241 A7) g 7108 BAs} =gl

(2) 129 x| RCH& 2|0l chet EU 9| l3|ef 0|2 FTCO oiZzl Z2H
1) 0|=2 FTC &X
7t A e

=& 2007¢ 59, ‘Universal Search’& &A|5F9tt. Universal Search= AFE2}S] AHAMofof o
71 9% (intent) & THefoto] AREA7F Ysh= B2 Google Images, News, Shopping(2012d Google
Shopping 2.2 7H%), Maps, Finance, Youtube 5 Google ZtALS] E3} A Mu|ASS A2 4
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competition can be guaranteed only if equality of opportunity is secured as between the various economic operators. The scope of the

special responsibility of the dominant undertaking has to be considered in light of the specific circumstances of the case.”
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127  Article 102

Any abuse by one or more undertakings of a dominant position within the internal market or in a substantial part of it shall be prohibited
as incompatible with the internal market in so far as it may affect trade between Member States.

Such abuse may, in particular, consist in:

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

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

(c) applying dissimilar conditions to equivalent transactions with other trading parties, thereby placing them at a competitive disadvantage;
(d) making the conclusion of contracts subject to acceptance by the other parties of supplementary obligations which, by their nature or
according to commercial usage, have no connection with the subject of such contracts,
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132 C-322/81, Michelin v. Commission EU:C:1983:313, at paragraph 57, “A finding that an undertaking has a dominant position is
not in itself a recrimination but simply means that, irrespective of the reasons for which it has such a dominant position, the undertaking
concerned has a special responsibility not to allow its conduct to impair genuine undistorted competition in the Common Market.”
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Commission Judgment of 9 November 1983, ECLI:EU:C:1983:313, para 57. See also Case T —228/97 Irish Sugar Plc v Commission
Judgment of 7 October 1999, ECLI'EUT:1999:246, para 112; Case T —203/01 Manufacture franc aise des pneumatiques Michelin
v Commission Judgment of 30 September 2003, ECLIEEUT:2003:250, para 55; Case T —219/99 British Airways plc v Commission
Judgment of 17 December 2003, ECLI:EUT:2003:343, para 242; Case C —202/07 P France Te'le’ com v Commission Judgment of 2
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December 2012, ECLI:EU:C:2012:770, para 134; Case C —209/10 Post Danmark A/S v Konkurrencera®det Judgment of 27 March 2012,
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I OH | 4193
(1) IN GENERAL.—Subsection (a) shall not apply if the (1) IN GENERAL.—TIt shall be an affirmative defense to an 6.2 — 4 DI‘ (The Open App Market ACt) 7H
defendant establishes by a preponderance of the evidence that | action under paragraph (1), (2), or (3) of subsection (a) if the
the conduct described in subsections (a) was narrowly tailored, | defendant establishes by a preponderance of the evidence eofo 2 oot XHA
. (l) |=||_——| LHo R—H—l’ oS-
was nonpretextual, and was necessary to— that the conduct was narrowly tailored, nonpretextual, and
reasonably necessary to—
" " 20214 89 11¥ Aol A "The Open App Market Act 0] B3], 8Y 13 sHLAAM T 5L
A) prevent a violation of, or comply with, Federal or State law; | (A) prevent a violation of, or comply with, Federal or State law; _ _ _
P » P » g ek wrelaht, 7 20224 29 179 A eto] AZHALE. Agete] AHH YgL b B
(B) protect safety, user privacy, the security of non—public data, | (B) protect safety, user privacy, the security of nonpublic data, o} Attt
or the security of the covered platform; or or the security of the covered platform; or
(C) maintain or enhance the core functionality of the covered (C) maintain or substantially enhance the core functionality of LHE
platform. the covered platform.
Covered company(0|3}t CO)S £=HXI= SiCt 194
Covered company2t O|= L AF2X}7} 5,0002H0| He= HAE £ AR3HHY
(2) UNLAWFUL CONDUCT.—Subsection (b) shall not apply if | (2) OTHER UNLAWFUL CONDUCT.—It shall be an affirmative L P n): } = U ARSZIZES. 8= TARO R ARSI
the defendant establishes by a preponderance of the evidence | defense to an action under paragraph (4), (5), (6), (7), (8), AIBSH= RS 2RI,
that the conduct described in subsection (b)}— (9), or (10) of subsection (a) if the defendant establishes by a cC= cheat zHe s -|°-|E | ==}
. Ei- o =
preponderance of the evidence that the conduct— HAEO{O]| CHEH AKREZACE JHELRIOIA| CC RFAIQ| QINZIR| A|AEIS AI2SIEE
h lted i I Iti al h h Ited i I Iti jal h 2rek= B9
(A) has not re§q ted in and would 'no't resu'F in mgtena 'ailrm (A) has no't.resu ted in and would not result in material harm E} HAE0{O] O|ROITIEIC} 7|HEZA0| SE[SIER MRS Q51 319
to the competitive process by restricting or impeding legitimate | to competition; or SHFHLERIO| QHORAI0] CHEF RTIBH HIRLIA HELIAOMS HEHsHs 312
activity by business users; or SEC. 3. PROTECTING
, , , , A COMPETITIVE APP  REEEIBSEIRS =t = (I el M =l evs]
(B) was narrowly tailored, could not be achieved through less | (B) was narrowly tailored, could not be achieved through less MARKET CC= 0|2} 7|22 MR|E[0] Ql= HO|L} HAEOIE 27| AL} A5t
discriminatory means, was nonpretextual, and was necessary discriminatory means, was nonpretextual, and was reasonably RI3XIC| QHO|Lt MI3XIS] HAENZ Alx|3H 2 Q)A| 51040 BT}
to— necessary to—
ZiMo| X7 |2 EH(SeIf—preferencmg in search)ol| 2tst 78
(i) prevent a violation of, or comply with, Federal or State law; | (i) prevent a violation of, or comply with, Federal or State law; X oHof| Chal| 2|5t 2N - 24ZI0 2 RESH= 319 = CCe XMAI0| LEsH=
AIARIO ARBXIZE 2| e = U= $HE oI& - MISsHok St
(ii) protect safety, user privacy, the security of non—public data, | (i) protect safety, user privacy, the security of non—public data,
or the security of the covered platform; or or the security of the covered platform; or T
CCol &ifl7t Ch2e| ol slidst= 4 2ol {ILt=|X| ofLISHT}
(iii) maintain or enhance the core functionality of the covered | (iii) maintain or substantially enhance the core functionality of SEC. 4. PROTECTING  INGEZNcelivd i pSi=lckopg = ol g = N = Rl S |
platform, the covered platform, THE SECURITY AND  [ESEEE=SpA = Ju P
PRIVACY OF
USERS HAHO]| 2ot USA
! CC= HAMZ0]| sHEetE Ch2e| Aol 2&fsh= E712 220l 2lsi ZHsHok
St
PN E A ZAEL BETTHE 212 ZA 0] 990 ofs) YZTH= A9 B Heata) gt
(shall not apply)' 2kl FsFAA T 7HA ol A<= “shall not apply’ & AHAI5t L 2 E& w5tttk
7L =)o) 0.0 OlZ5l AL ‘AL AIdlo]o i i 2t 5
A= 1ol 7-91el <fal Aok A s A=7go1elohe shall be an affirmative defense) 2fal ¥ A heeps:/ /www .congress gov/bill/117th-congress/senate-bill /2710 /text
%736]'93\]:}. 194 $.2710, Judiciary Committee(Richard Blumental, Marsha Blackburn, Amy Klobuchar); HR.5017, Energy and Commerce

Committee(Henry C. Hank Jr. Johnson, Ken Buck, David N. Cicilline.

o= = . ~ - R 195 (2) APP STORE.—The term “‘App Store means a publicly available website, software application, or other electronic service that
ERF HSHH A2 WA A F 2 F 71ESH] 'CPY| Y VsS FATIE A T

i
o
Ho

distributes Apps from third-party developers to users of a computer, a mo7 bile device, or any other general purpose computing device.
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196 Tom Romanoff, “Analyzing the Open App Markets Act”, Bipartisan Policy Center, Feb 02,2022,
hetps://bipartisanpolicy org/explainer/analyzing -the -open-app -markets —act/
197 “Apple presses U S. lawmakers on dangers of ‘sideloading apps allowed by bill”, Reuters, March 5, 2022,

https://www reuters.com/technology/apple—presses —us-lawmakers—dangers —sideloading —apps-allowed by -bill -2022-03-04/?utm_

source=reddit.com

198  John Porter, ‘iPhone apps as regulatory pressure mounts”, The verge, Jun 23, 2021,

https://www theverge.com/2021/6/23 /22546771 /apple-side-loading -security -risk —report-regulatory —pressure
199 Tom Romanoff, 9]¢} 72 H 314,
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The Open App Market Act The Open App Market Act

(introduced in Senate August 11, 2021) (March 2, 2022 amendment)

IN—APP PAYMENT SYSTEM.—The term “in—app payment
system” means an application, service, or user interface to
manage billing or process the payments from users of an

app.

IN—APP PAYMENT SYSTEM.—The term “In—App Payment
System” means an application, service, or user interface to
process the payments from users of an App.

filo

7N79r-2 7]&St] ‘manage billing & F715ke] ¢ o] g2to] &g Telshe ¢ E THsI

(3) et H|ZL|A 72 L[ 0| M(Legitimate Business Communications) 2sHof|
.I

The Open App Market Act The Open App Market Act
(introduced in Senate August 11, 2021) (March 2, 2022 amendment)

Interference With Legitimate Business Communications.—A
covered company shall not impose restrictions on
communications of developers with the users of an app of
the developer through the app or direct outreach to a user
concerning legitimate business offers, such as pricing terms
and product or service offerings. Nothing in this subsection
shall prohibit a covered company from providing a user the
option to offer consent prior to the collection and sharing of
the data of the user by an app.

Interference With Legitimate Business Communications.—A
Covered Company shall not impose restrictions on
communications of developers with the users of the App
through an App or direct outreach to a user concerning
legitimate business offers, such as pricing terms and product
or service offerings.

2 232 /NI ALY] ARGl TRt et vl AU A AlF (legitimate business offer) T THAZE 4
Nzret YAREARS] A[UA o) AE Agtote L5 SRk

WAL el olsf wlolE 7 = AL

£ 84S AT 28 B 9

(4) AF2XtO| IEIO|HA|QL E O HS0f| 2tst i A o 1Kt

The Open App Market Act
(March 2, 2022 amendment)

PRIVACY AND SECURITY PROTECTIONS.—In paragraph (1), the term “necessary to achieve user privacy, security, or digital
safety” includes—

(A) allowing an end user to opt in, and providing information regarding the reasonable risks, prior to enabling installation of
the third—party apps or app stores;

(B) removing malicious or fraudulent apps or app stores from an end user device;

(C) providing an end user with the technical means to verify the authenticity and origin of third—party apps or app stores; and
(D) providing an end user with option to limit the collection sharing of the data of the user with third—party apps or app
stores.
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The Open App Market Act The Open App Market Act
(introduced in Senate August 11, 2021) (March 2, 2022 amendment)

Requirements.—Section (a) shall only apply if the Covered
Company establishes by clear and convincing evidence that
the action described is—

Requirements.—Subsection (a) shall only apply if the covered
company establishes by a preponderance of the evidence that
the action described in that subsection is—

. . (1) applied on a demonstrably consistent basis to—
1 li | A f th : i
(1) applied on a demonstrably consistent basis to Apps of the (A) apps of the covered company or its business partners; and

Covered Company or its business partners and to other Apps; (B)) other apps;
)

(2) not used as a pretext to exclude, or impose unnecessary

or discriminatory terms on, third—party apps, in—app payment
systems, or app stores; and

(3) narrowly tailored and could not be achieved through a less
discriminatory and technically possible means.

(2) not used as a pretext to exclude, or impose unnecessary or
discriminatory terms on, third—party Apps, In—App Payment
Systems, or App Stores; and

(3) narrowly tailored and could not be achieved through a less
discriminatory and technically possible means,
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I+ g4 HE (American Choice and Innovation Online Act)
= Ending Platform Monopolies Act)
o AH| A e ASHE B AR 53 X HE (Augmenting Compatibility and Competition

nabling Service Switching Act — ACCESS Act)

by E
o ZE A7} 713 HE (Platform Competition and Opportunity Act)
o M A1H g ASHH (Merger Filing Fee Modernizing Act)

ofst e ] AR A

2. 7{2i Atk (Critical trading partner)

Platform Competition and Opportunity Act § 3(ofl 2ot FAAY =
critical trading partner st o] Fof S 7‘—3_‘7‘04%11}.201 Critical trading
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(7) CRITICAL TRADING PARTNER.—The term “critical trading partner” means an entity that
has the ability to restrict or impede—

(A) the access of a business user to its users or customers; or

(B) the access of a business user to a tool or service that it needs to effectively serve its users or

customers.

Critical trading partner &2 o152 7] thf EHE2 Ao o9 ZA17} Slek. 24, &
HAgtdlofely 2lAAE TR felo] Eoleth Ugoll o] & oA 843t 4= ¢l ke 275
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E35] American Innovation and Choice Online Act § 3(5) FEo A UNLAWFUL CONDUCT

£ ot ohg HR g uA,

condition access to the covered platform or preferred status or placement on the covered platform
on the purchase or use of other products or services offered by the covered platform operator that

are not part of or intrinsic to the covered platform;

9 W82 EghdA cfol 2ol o= = Fgor I 4 Sl Intrinsic®] OJH|® HY
Aot= -2 oA dEghe] Hi& (Aghion & Bolton, 1992; Hart &
=l i‘%]gq TS &-8(Choi & Triantis, 2008)5H= Zlo]t}. o 7]
matol| gt A (APL SDK 5), 4] A x5 o] A2
(ofl: 7] A H), o=, 2] Q] HAS (dlscretlonary reward), o] st & So] Q= Hol =
Q5

Moore, 1999)0]L} ofof] ¥
A g0l dghE PAFSh= 7

N oo
T
L
.
)
>
é
o
S,

S
A, o5 tiilshe Agte fYshs 2gAIdE A o it & 4= Sl 1L 7%EHH] &= =

‘Oliver Hart )
Bengt Holmstrom

“for their contributions to contract theory”

202 https://www congress gov/bill/117th—-congress/senate—bill /2992 /text
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“Modern economies are held together by innumerable contracts. The new theoretical tools created
by Hart and Holmstrsm are valuable to the understanding of real-life contracts and institutions, as

well as potential pitfalls in contract design.”

In the mid-1980s, Oliver Hart made fundamental contributions to a new branch of contract
theory that deals with the important case of incomplete contracts. Because it is impossible for
a contract to specify every eventuality, this branch of the theory spells out optimal allocations
of control rights: which party to the contract should be entitled to make decisions in which
circumstances? Hart’s findings on incomplete contracts have shed new light on the ownership and
control of businesses and have had a vast impact on several fields of economics, as well as political
science and law. His research provides us with new theoretical tools for studying questions such as
which kinds of companies should merge, the proper mix of debt and equity financing, and when

institutions such as schools or prisons ought to be privately or publicly owned.
https://www.nobelprize.org/prizes/economic—sciences/2016/press—release/

59| Hart= 2¢AI9F ol 29 AFAR BE A% (every eventuality)ofl tisto] Alofa A &8sh=
o] %7}——0]—C‘§ -4/\} AH FAHujE (optimal allocation of control rights)2 FallA 1 Al<Fe] &
AL Aok} A7t PA4E o] itk HS TS0k o] B o R

hi -1
A §eh 5ol 2 9F= vAlE olee AHAH. =ddATe] Hole tha3 2.

“An incomplete contract has gaps, missing provisions, and ambiguities and has to be completed (by
renegotiation or by the courts) with strictly positive probability in some states of the world.” (Hart,
1995)

E4HAF o] 22 S|Ato] E(the theory of firm) (Coase, 1937)¥ = WHsHA T E o] it HE
7Fe’t £ (contingency) B2 AlofS AAS 4= Attd A= 221 TEolM A=E WiAekd

r

a7} Qick. 2 A BT dubet SY A AET A Ak A ASHAA hgtA e,
sjb7t EAlsHe o] A 0] Aoke] BeHAT 4 dhel gl Abatel thet £5-8:E 7H SIA} o)t
AHTE PASHE Zlo] Aoke] BeEAS HASH Weto] A 5 gl7] HhRoltk, FA UR BT
f904o] Wold B9 oS Wok 5 AckoR FsHA Bk B2 AehAC] FaMol 5

N
)
ol
rg
o)
in)
Ho
N
o
nL
kd
30,
i)

S A F o] 22 Hart & Moore (1999) 5ol &Jsto] 14|21 137, Hart, Grossman, Moore 5

=2 35 A=l 9sto] 24 HHFTE (Noldeke & Schmidt, 1995, 1998). £39] 5§ 7‘1101:1‘]' s
ASA . Fa3t o]2 =F50] S (Aghion & Bolton, 1992; Dewatripont & Tirole, 1994), ©]
= AFHeR HEEM dA A dgureith(Kaplan & Strsmberg, 2003).
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3. O|8{ 2tAI= = 1} XFAFRLH(Conflict of interest and self-
preferencing)

Ending Platform Monopolies Act § 2()?%

o5t 9et.

ol A]&= Covered Platform®] o]e]F&2 th23 go] &

(1) a covered platform operator owns or controls a line of business, other than the covered

platform; and

(2) the covered platform’s ownership or control of that line of business creates the incentive and
ability for the covered platform to—

(A) advantage the covered platform operator’s own products, services, or lines of business on
the covered platform over those of a competing business or a business that constitutes nascent or
potential competition to the covered platform operator; or

(B) exclude from, or disadvantage, the products, services, or lines of business on the covered
platform of a competing business or a business that constitutes nascent or potential competition to

the covered platform operator.

A A= o]l TA S = (conflict of interest) S T -th 2]l ¥ (principal-agent problem)Z
Aolsl= ko] ot 13y Ending Platform Monopolies Actoll A A o]sh= o]l AIEE-2 o]9}
4G HEL oA7|MH= ERFANA EREF LY AR/ AR Soiskl ERE PR B4
AHEAA A2 Zh o] Aloll EolelS F= ASE ouiddtt. = AAF AlEolY Ardel it %
i (self-preferencing) S ©lsi¥Ao] F== Aoftrh. AMEA At sfied RiQtol A1) conflict of
interest+= ¢S] & 7FolER E55HA] = Aol Taskal Ul Mol ZlstH e o] REe

35| Sfjof 5ot Hisko 2 A7 ¥rASHA] 92 Aot

EIJ.u

o]} e ¥iQto A Wol= A9 conflict of interests= American Innovation and Choice Online Act
204 £ 3(1) BB o] A] UNLAWFUL CONDUCTE 4 9]she the Huw} gl so 2 g

(1) preference the products, services, or lines of business of the covered platform operator over
those of another business user on the covered platform in a manner that would materially harm

.. 205,
competition” "

J8otA At ez FolH ZeHE9] self—preferencing unlawful conducttd £¢] conflict of

203 https://www congress.gov/bill/117th-congress/house-bill /3825 /text
204 https://www congress gov/bill/117th-congress/senate-bill /2992 /text

7370l A AFE ] #A (ol competitive advantage) 4] materially harm competition ¥} -2 T2 7#)¢] £8/37 g4l

& eishs 7199) wAH BE(): FPADE ANG 5 ek =9 247} ek,

A3z o= 97
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interest= {Foh= Zlo] SHIEAS TS T a7t Q). o]eF wl e thefet A-52 WA 18t = self-preferencing W-=o|tt.

3 et 4= gltk= 1S B o511 Qlot (Asker, 2016; Foerderer et al., 2018; Hortagsu & Syverson,

2007; Lafontaine & Slade, 2007). ofo]Zo|i} etE 2ot ZE& AMESHH ZFAAT A ?JO]‘% ofZo Z+F 28, ¢, SHEN Au|A

2 Aol et ol BE A1 TEAY A G AH8A A, 714)0] £Ae 4 ol 517]

A self-preferencing AR T2 T30, YIS A @ 2|2y} -2 private-label products FEj o Zolt}. 12 American Innovation and Choice Onhne APV M E Zez o] Zanmal 9olx

2 9 AFA EA O vertical integration®] E4=3 FEfZ & 4= S}, United States v. Microsoft Al (operating system)E oFejet Zo] Agotal Qloy thE ZE} HPH o2 =oh M 1 x A<l

oF &2 DHAQ At S AR Vertical integration ©]u private-label productsell Hiet +41= EAE AaohA] 4oL lom St HF P AH| AT o]of] s ot=A] = Bo sttt

Are] 4 e oA w2 ekA] kb A7tttk 2] 789 hold—up problem 52 2o,

F21o] A B E w97t gl AR MALS f st AAER 5ol v ufFo|ct, o= L5 (9)ONLINE PLATFORM. —The term “online platform” means a website, online or mobile

LA 5] =2] gttt application, operating system, digital assistant, or online service that—

(A) enables a user to generate content that can be viewed by other users on the platform or to

&M self-preferencinge FH=oll A8 wfi= 55| F-2Jsfiof gict. o]+
o] Q7] wwoltt. =i SHES52 contents and services ol FFE o] S E platform of (B) facilitates the offering, advertising, sale, purchase, payment, or shipping of products or services,
platforms & 9 el wj-¢- F 2Fstrt. Platform of platforms ¥ ofef 1H-S s P

platform of platforms®} interact with other content on the platform;

including software applications, between and among consumers or businesses not controlled by the
platform operator: or

(C) enables user searches or queries that access or display a large volume of information.

Contents and services

(numerous platforms) Hporog o]Z 7 vertically integrated =] 1= 732t platform of platforms E°f = ZHZo] FA =2 7}
. arrow  platirorms

{Mateting) A3 et & = RS FAL7E? GA] vertical integration©] F-8.2 = Hfofl {ltt. whehA 324

¢l Eolo2 Lo HIW- 9917} Al & 4= Sl AREAF Aol A "ol & SHHstaL o] & Hig o s

Meta information

(only a few countries: US, China and Korea)

rr

contents and services g <ol A] vertical integration= 4~35h= 7] platform of platformso]] t&s
83t defo] & 4 ok

“Broad” platforms

App stores (Matching + Infra) e B . _ _
(dominated by Google and Apple) I("!‘aotfz;rrr; :: z::;f:rrsr;ls @"5 :rL}—;gu ?l o]@o] ']'ZILZHS]'JE ';{'l_ﬂ %%H—JS—EQJ ﬁo‘?‘ ‘:]'T'Ci—i—'i% Oﬂ/ﬂsq 74;5?} UPS 3}\01 %%%94
ARAEE FA6H7] olHE 4= ook AR EAQ] ojrdo] FarjlY| o] = Ho]AEL] Al
Operating systems A B0l YAE Y Edlo|AE] Fo] Ao IA JFS TS 4 Stk AA| AlAHe] F: v
SRS Sealet. A o] AR seli-preferencing® F¢ A Aot A shuv} glolt AU B
Clouds AES FAISkHE A AAloll 217 o] A 7HedE viAlIE 4= gk, Et of et SR E-S 283 SA
(and other infra platforms 231 private-label products 5782 A ZIHA 7] 2Q1 FAGHFS I 4 ik UE 2 A
e QS 92 do] tha self-preferencing & FAI3HA o BA| Bk FF9) T o] 20] P

ZFAFH AHE-S FAI ST ?

HAEHS skl Qli= Platform of platforms 52 TR AER | Qi iR oL AR| 2o mRAEEO & self preferencing &HAhE &8 24FUSA =22 & 4 Aok 50 2FIH
S 7M1= 97 Wk 212]Al o] ofiE platform of platforms 59] vertical integration B &7 FEPA S PB A2 S F8TAE tE S0l vpAIR T ZH o Eo7te HIE-S fldo=EH, 1L

l
AoAlE B2 adE, AZARIAE t7d BHES AAY 4 Qe otvt, BT} 2pds)et

206 7R PR, A, T2l SYES] B U9 Sl SPEFARIATE FHeE ARAIAHAT AR S, ¢
SHEA| 2] 2002, 59-90p 207  hueps://www congress gov/bill/117th-congress/senate-bill /2992 /text
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= AR B o] 9l TAte] Bl o] RS AZetH ol Yalsitt,

S Sof Fuol A Wali= PB WAL ojio] A7) F mhe] 2l 29 LA B s, 7=
o] BAE AJEolatd 2715 4 itk ol Ao %@ AMAEOIA 2 5801 8 4 5lck ol
Y817 744 w2l sle] 440 $5 ZAjo]m, Ao & SgHch

T
o HI
O
2,
=
ge)
o]
2
i
4.1
rulr

N EE np7EA|R A& Eof diTtelA ke 53 PB AEE] ¢EHERE F
o] $4ts 241 jk= S47|9 AlFSo] tiutoll A BHES] oFy& SEskal &
ol¥] 4ol EAE Sol= PR} T8 ALdS & 4 Qleh. (Ohet vjo|H g o] -9 gt 7
Asfjof SEE=E self-preferencing®] #AE 252 AL HEC T2 Hlo|H e EH self-
preferencing, vertical integration= 112t 'go] & Zo|t}. E5] F-gollA 123t Atl7

7Fe/dol Eh.

_,d
[
2
ol
o
st

2759 oA AHd BRHERT o Fash B4 YEY D FAIS} dlelet. F39] AllE o
Al 2 B AAFElo] tigte] AE3uf oigt Au|ztet Aol gt dlofEelE /fEA o2 st
glolgof] 715kt 7|15t gt Folut E 52 tARIsH= o] ofYar Hla-g& o[}, Cold start &
AE 7 HES A a3E 7|tist7]= o ofgdth o] 3¢ Z2E PB AR S E dloly B A|A
dlof] Haote Ax Wio] E 4= Qlth BE 7|dEo] 24t BlER HAote A2 AHFH o2 Hlg
g4olt}, BE ) opd o2 ¥k o 2 ARSIl A2 7| JEE B Ao|t} o5 A ZHEL] self-
preferencing2 ©]-&3F Wkt 7k 7} Q1S 4= Qlth

4. 0| s d(Portability)

o

208  Augmenting Compatibility and Competition by Enabling Service Switching Act — ACCESS

hetps://www.congress gov/bill/117th-congress/house-bill /3849 /text
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A covered platform shall maintain a set of transparent, third—party—accessible interfaces (including
application programming interfaces) to enable the secure transfer of data to a user, or with the
affirmative consent of a user, to a business user at the direction of a user, in a structured, commonly

used, and machine—readable format that complies with the standards issued pursuant to section 6(c).

= AIE Hh= Z3E (CP: covered platform)-2 1124 2] @+tof wha} AF A o]-8Z(business user)
of| Al ZH4lell tigt dlolEH& Al WAl o2 At & Q1= 7] (AP machine—readable format,
etc.)= AlgofioF et T1RiE] Hetol A A SR E-LS Bed] R E 785 v 5 Skl Sf
Fote= B¢

* 50,000,000 United States—based monthly active users
+ 100,000 United States—based monthly active business users
» Net annual sales, or a market capitalization greater than $600,000,000,000

* Critical trading partner

Jgthd olefd FAE 4719] HUE B 28 7PsAol Atk wés] FARYY F27} of
AYTEE Tefste] FATLES Aol Gk 53] the A wetsor

« AT EhE] A A AHIAE A Bt HlolHE A FAT felo] EASHT
« AAAEo] B2 Q) R4S ABste] lolHE %4

LA B T2 WA B EASREA?

ok
Jo
rO
S
32
rr
N
S
~

21 A&l thet thgo] shbate S44 21 % dlolg o]54 (portability) € 7+ 8.5H= He2 &7
o A= AFA & 7HsAdo] At

A o) g AN EeEo] Holy Tl HulAS AT kS ZolL, EAY] A% A
o] Al AH|AE A g 933 AFA 0] dolHut S4ke] & Aol Aol A 4
X}Oﬂﬂl Hcﬂﬂ FAT A} ol Shap] 19 AL E R 1R A0 A slod

off tiste] At ERE2 ow e YA 2= vhgote s fAE 7
7}"}—% Ul% =] AATE PR W8l R ZA|5] dm Bt

FIF Mo
)
rlr Job 2
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E
Lo |
5
lo
i
o
[0
)
N
N
g o

“linked, or reasonably linkable, to a specific user, user device, or customer”

M=oz 101



2022 ENHEANATEY SHE 8 Ht HM STARTUP ALLIANCE

= E4 ALg A AG A AR 71710 T Ao Ak Ad 4 9l ASolth, 18 by WIS 712 QAN feleh T B 09 o] B Sk glrk. ol o8]e A4 AgHAelct,
o

7HE dlolHE ol F8.7dolA Al efeit.

oju] F45] HolHE FA3 7|Y Lk HolHE Attt thE 719 I felo] £, 53] 1
EE0] 24 Ajitolut ZA o] Hhd & 1 AR AL 7] 7] 9F 213 A4 Q1 Aol gl HolH = ol 52 57140l A A Q1 AR of 2t f-Qlo] EAHE &= Qlot. 7| 2|ALe] 79 A4 Q1 HAA7F
of =7 grert. 1HHH EFAEL 23 E2 Ao g fAE S5 4 St tlol8| & 8551l o] & Sh5ste] BAAT} 55k A2 =] AAsiAth
o &<=3} (functioning) o]¢} ¥ Platform Competition and Opportunity Act209% CP7} AAAL, FAA Q1 AAA}, 2174
» 71914 7] (embedding) o2 A4 (directly related) oA CPE] AiE-S A3tAZ &= A= O 5= A45kA] S5t
star it
A= sttt AR A HlolE 7 o] E 4 It o] o] & A7Fsto] H-E-2 &5t AlH]
A5 A FRlo] EolEth. 2EAT ALY 219] A S floiA dHiole7t & " asiety? o] SEC. 2. UNLAWFUL ACQUISITIONS.
75 HolHE Ak tial 45t 45 A4std ot A& =01 [y, x] 419 dHlolg7t Atk
shat o714 [y, xl+= B5 #HEj o] yi= SJALe] X2 L, x= FAH o2 F-F-E dlloF sh= 114 g|o] (D) enhance or increase the covered platform’s or covered platform operator’s ability to maintain
21l sk}, o] ¢ S|AR= x = f(y; z2) B T GEbE o2 0 = F(y, x; z) (implicit function) &4 9] its market position with respect to the sale or provision of any product or service offered on or
MSE (mean squared error)7} 0] 77k &8 A% & x5 tﬂ 2| Hot k% flo]E7F 2 a3 7 directly related to the covered platform.
T F490 2 55 °ol-8olA xE Algd|oldshd Ixtoltt, Falg 9] Aof|A z= SA|HS
T o7lells B2RA A7 ek AA, T Al w0l ik 2AITh CPe) et 5
flet 22 SJALe] A 2] o] HeFo] & AE e A ARAI7E 4 Eet A8 oS e Aol =k 11 St v oh2al= 51-8-61s TR tekE S A5k A0 R siAlE 4= QleT ol B thRkE
211 919F 22 ]ueh o PR Qi E}E}H %‘Hoﬂ/ﬂ qreF o E]O] g o]z el tiet FAIE AARE X6t g o] 2t A o= w2 Hrt
o oA A EA o] B

A4, ANF-F2] sto]B = x2]9] 2] (organization of organizations), MEFtZ2] (meta—
_‘l

A= deldolth. HloleE AL 2| &AL} ATAAA FA ki, 1 AARIYo| ATt 7R E organization) 22 714 (Kretschmer et al., 2020) == S22 AP A 272 Q1 TS A ol5}7]
T =2 £k A she Zolth Brg(pandora)+= 29 AEEW AH|ATH Hrate ok 7} ofjmisiet. oheket Abdell 2A Sl A EAS 2 S e 200 #gdS oBA =
4509971 2] EA(attributes)ol] thet o2 A oJgtt}, o]= Music Genome Project@h= Edf|o]=npa A5 7101719
= 2|42} Hof Jleth ARSAE Sofs B4 L A E BAISHH Tet 2| A 24t A E B
o)sto] 7| Q1stE Zof AH|o]A& AASHA Hrt. o2t Aol o & glo] |t} Sotof Hijt A T Thzsket vl ek Sl ofy Bet: FEo] ofjwfistt. A AE ] A At
140 AT HlolHE FUNstE e AR HlolH 25 H e 4 Sl 2ol B o2 4 Ut Hl of ofstH 4t AFAI7F A<4 (continuous) (Hoberg & Phillips, 2016)0]tt. whebA], T4 5
o|f| A7} | ht K55k 2| A AL AelA] 7HAE 7= S T FEIET e35HE H7) ofl A SARZFOl ofsiAl WOl AR AHY /75 A-85to] &2 A4 A=t shof o oh2)e) Q1
ool T}, g ol AL ©2] AFdo] o2l shof vl ohzte} Qlebgoletal et & gl

olof| Hsto] off &F7A] oLt ALE|uto] o] A9 AMEARES] Hlo|H WRTE dojuhE HEA 22} thzte}t ¥ RBV (RFA7|§Ee] &, Resource—based view)= 4 GsHe] x4l o] Zo|th(Barney,
B3} Hholslod Lok =H3git) o]|F A | BE AR Y EQY T HolEE B2 &£55H4] & 1991, 2001; Barney & Arikan, 2001; Conner & Prahalad, 1996 Dierickx & Cool, 1989; Mahoney
Lo AAHQY L AH|ASE JL=5)7] oYt o|2]St AZtol| A glolE AGHo| AT ofet Zele & Pandian, 1992; Peteraf, 1993). A 7[Hto] 22 Z]&2Q1 A 99| (sustainable competitive
Al AT BAR= ZF )& ASsHL E o5 AEsoF sh=t| ol "¢ ook SHA o R AR
217} HlolEl o] A& AAsHA ftotd oju] YEL A 725 5ol il o] W] 242t o

209  hteps://www congress.gov/bill/117th-congress/house-bill /3826 /text
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Ue 22 A o gHdef et o] Bolth. ST Y-S A (resource)2Hal
£t 7*} 7|4Hko] & %75"11‘%* (dynamic capabilities), - = (core competence), Z|4]7|§to] =

(know edge—based view) 5.2 A ATk

REVOl S5 B 21sie 71410l Ale) 39l QY AenS AP 31 3
s20] 108 37441 = g
SJelat I 0] -2 1A HEA ot ek

153 B S Q57193 Hel4]

R - o
919] Bl4g uhetsta o] Se] £ pele] 91, A4719Y AR G aist SR o
1=}

il

57 5o] 4ottt I3y 2]l4A2A+= time compression diseconomies, asset mass efficiencies, inter—
connectedness, asset erosion, causal ambiguity ‘52| =4 (Dierickx & Cool, 1989)=2 &|F-of| A mets
71 53] A=t 19t of7]of vste] 11 Ak 7F shte] AeiAlolH 4t o] AT E 71 A= &
Z9] At ol=iRt ¥, vk op-el QoS A oJske A2 Y% ol Aol

mpAEko 2 g=to] A9 HME AQle] vt wEw 2o S EHEe] T2 S 2
5o 4 e A A ZMES ok B ohztE) QRS @5]8 A5 Aefofjof gt A
Eo], A, 229 9 Eobs EHE Y SE ol gy o] REo|A Sl 79E2 A
o] gtk T8 ZHE] SHE-2 AU AFede] ohgh aheht RS mA] 2 Qlct. W E3HE 7]
AE=o] 75714 A& (organic growth) 21 afid Eofo| A FAZ-E& 27| = B7Hsstal o2 7| Y3t
o] AFA Al Frt Qlgesto] Wapth E5] e A Abof| A 2 Q1 A 71A]7] YsiME =
o] Aol A &R F O] STl tit S &0l ooty o|ef T A4S Adefofjof et

& 5°] MAS (Monetary Authority of Singapore)= & @=7F - oA thx 47H4] foundational
digital infrastructure % 3-& g 2Jstal o] B ol ot M2k 9l 2|42 skar Qlct: (1) digital identity,
(2) authorization and consent, (3) payments interoperability, and (4) data exchange. 58318 A7}
Z2 GA 9 471 F9L BF A" A 9 a5 EHEFT B E Zofolnt. 181 552 BA
O] FFAAEA EHE] EHFolL & 4 A, \5(/eb30ﬂ/‘1b E5A4 %l AAH EAtaEgol &9

AA o] A Shal itk whebA] A7t E e ESSHE] EHF AFS HEote Aotk $Y & ol
g sto] 5 7ol 22 BAS & o e IFE 7SR d A2

o

= gesliof gt

TH GFL Q5T 5 1PO0I )Y B5:A1 o] WS ghe ek, mebd BB/ Yte] Q15
e A ARACIA S5A el X G wefsior @ Aolch, FAE 7199 ASgana
S 7149 AR MER M@ Bask Q] o]k okl A ojdict

6. LHE X2 A& 1} CHzist H2F #EIA 2] AlAPE (Implications from

STARTUP ALLIANCE

diversification and internal capital market view)

ZHE A% (external capital market)o] Westz] ok 7| A& WHAHEZAA (internal capital
market)& THEo] t-g2 4 qlek. 1A Apdolut 7] (business group) 5] AlAFlo] A
SHAl E| Tt A E BREZEA e Q14 ZREo] ofstal kg Aol 'MESHA] k2 el A
WA 2 g8 . oA WA 7H 0 22 A vl7idEe] obd &gl 2
7%t A9fot PP oz Apdulo] o] Fof A= Aol Atk nid7IA| = HlolH 5 F@Ate] A
go] FAFNA o 7Idee WA 4= di-gsH dot. 55| S2F9] ey d=f
< ol SHoA ofsiE 4= A

L

0.>,4.4F

=
=

Mo

HloTE A (external data market)©] & 2}g5HA| o= W2 shador: A2 E il Qi
CheE B2 dtof] ofst HlolE A2 A4 al (market failure)7F B, oFabSof whet Al 24 H
o] Aol EAISH=ALE o] o] sttt o] gt AellA 7ol BAHE 7117 flsiA= Wi
Hlo]EJ A1 (internal data market)& THEo] g8 " a7t Qi 717he -2 “MZAIH A" 2] 54
= ol2Rt SHA ofsfe 4 Ut 53] FZoll= HolE7t Aoy sl Fajt At sty

FOF M) 4 100980] Se], 2= 5 ghr19) WS shAIsh: 2 Bt Selubell s
S A B8 AAUIA AT AT A A IR AT 33, o4, S
Z.

oh 5 o719 A e8] AIst A4aEe ARel] Asshs 2 skl St =
5 7195] 5L AR 10-200 5 AR O oFr17 A 72, o, ol el
HE5 2 71 9EL o)n] Q4FES $488) BEste] ) /| AS I HILE el FRet 37
o, 7249 198 FHIHE Deslof & Aolch. Wek 2 AthE 9 A4S HS 2AH 0
2 5k Qlek,

HH U dlolEAe] Al 9 ol &2 53] AHH|Eo] Erhe Ak Asfjof gt whebA 4f
A7 delres EHE] e A EH ﬂﬁ‘ﬂ] 3’11 fH o] 22 HolE A= HARISH=
Zo] Mzict. dlole ¥ WRAG fAYS BF 2o W txd Ao obf| S4te] gltt
Platform Competition and Opportunity ActS 5 H]Jﬂr744 © =2 8ot Atcte] Zojztr]7t = Aol

292 A5yl dhat ekl FAeh go] e Ht
7. 4528 4(Interoperability)
ACCESS § 4(a)°| A= interoperabilityo]] T3t 82 t}-2-7} et

(@) In General.—A covered platform shall maintain a set of transparent, third—party—accessible

interfaces (including application programming interfaces) to facilitate and maintain interoperability
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= A3

with a competing business or a potential competing business that complies with the standards issued Alo|Eo A A2 AAst=A %= 5 At

pursuant to section 6(c).

561 Hsh 19, Wl 1 L AR 58 019 GAL AU AV Aok A
A9 oA T elA B2 Qlste] TR TAIo] ofel A1 A sk

Oko mlH

l
l

ZPEZTF AR M= AS 284 (interoperability), 7HE4d (openness)2F WA A] o] STA A= MEZ S TSk ]
Al o' Aol H\t-E B 4 Slth A28 dolur o] v Be - AFSAAA Q] HlE o] TAYsHAl 2 Zolth(Boudreau, 2017). B2 Hoiz-E29] 5‘:1}7} z71°) B 75 410 712 A
&5 op1gRrL Alo] REsiohs Hd-E vhE o= Qith JAdo] w9 =2 A AH| Ao A 7D 7Fs A AXITE ATt o] AN AU AT A3 E g o] A AREARR i S & 4= QL
HHT 5 gle B2 technology innovatorst N2 Hol &2 Foldz] RE1t TAREL 7F Gopz| 1 + 2PAste AMHIAE AlS T oA AR A2 of 7oA o] B A H S 2 1ol
crossing—the—chasm (Moore & McKenna, 1999)0] o] 94 4= it ZFAH[ A= 7fdrolut 4],

52 Fitolu ATl A& o7t gleh o 2R JFERO|EA Y RYAAE /sl 5 o7]olli= viA & © ARt o R ATAele] ek ARt 17t Qs olo] it 2HE &

A o] K27 AEo] Sh= Zo] vigrA] s}, ZSHE H| 2 YA Bl T 2R o] 7] wizoth, ES0E-2 v ol
A A= AR S Arolof| A e A B, Hold ERE-2 7 A HARIC R o]F @
58 713]= vhE 4= Q& Aolth o= ARRlAAA o 2 S =Y 4 ok

Crossing The Chasm

Early Market Mainstream Market

el

Innovators Early Early Majority Late Laggards

2.5% Adopters 34% Majority 16%
13.5% 34%

People Who Want Newest Things People Who Want Complete Solutions and Convenience

I8ty ZEEo] 9F o g 53 Fofoty HIAAS T AstA GA] critical trading partners, Alvin E. Roth Paul R. Milgrom
condition access 5o A4 L&A 4= Qo). (2012 Nobel laureate) (2020 Nobel laureate)

OFol| e Fo--8/dol et 8ot B9k A =r2] ZHd g0l Far Qlek. et 7, =2
B ZHE A, A28l tiet e 2R R EHEY TRl HRYA Hyolgtal & TA 71| SHL ofjojH|qhE] 9] 9 REHA 0 2 {AsH HoE Eoled 4 kS Alst
7= Q= miA ol et At & 5 Uk ZFSHAQL AT AR (Roth, 2015) T ol A &AL} mi A& A ofEA 77 ofE9] YAEC|E s *7115}04 HAEo], Edo] /‘5019} interoperability &
B39} AE|ef Hetol ZAIE AT 4 e 71e= Als, AFEANe Bkl F3AHE o A vl Al ZrE = JASHH? BEO] AT 5 oz H(quality) @] Axp7E AR o] & EHE ] o]
Z4 A2 dare|Ee EE0 SRt ool HMefolrh. of7]of Hol Sl AAH Al B ol 2 =2F QA9 mFo) ngste] AT EAo]folk kol H 4= gl
785k 22 Etsitt, olHlY SRol] SoiebA] WFo] IS AL = QlEA] o R 29Ol

106 M=oz 107
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&M interoperability s Z710] et FofstAL AR SH= Wete] Aok
o] & = Qlt}. o= YA =2t BESHAAIS} o] 23t APE B R AR A

8. AARE 2t R A

=eolAE vl ZHE T F9 AT olof ot = AJARE

Q BHe ot . Critical trading partner, Conflict of interest and self—preferencing, Portability,
M&A, Implications from diversification and internal capital market view, Interoperability. & =+
of Aot ml=r EE B oS tht 2ot ml= 22k A Ay 94 HE (American
Choice and Innovation Online Act), & =3 F4] HE (Ending Platform Monopolies Act), A]
H|A Aot SASLE Bt AT 53] 3 HE (Augmenting Compatibility and Competition by
Enabling Service Switching Act — ACCESS Act), Z3& A7} 78] HE (Platform Competition
and Opportunity Act), & A1 4= A3 (Merger Filing Fee Modernizing Act).

nl= E9E U
5] =il 82
s R s
O|& (transaction cost ecoOnomics), o]& (incomplete contract theory), 71 o2}
(corporate diversification), AF7|9FH4 (resource—based view), A|Z T A1 (market design), 7] 40
& (firm theory) 5] L oflo|t}, 12| 1 ul= HtE2 =il A 2§52 b A tide] &&= H
H 2 71950 =l 71 4S3F 2290 Aol & e Hart Qo

o] critical trading partner 7H\d 9] - IUjollA= EAEL L2 A< 2po| & delste] 4

27} glek. Wete] conflict of interest 78-S ZAAIBHe] sid ZE T} 2 2po| 7} glojA] o]

2
5 o
i

N g 1S
i
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ot A9 ARt 5= 22 o]u] self-preferencingS HJstal 2291
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Algrstar oln] glolE 79tk stgat YIEEA S3&
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Slel e Zart Qo 2o &2
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