"A 2B, 54 A1765.(2020. 2), 169~203% https://doi.org/10.29305/j.2020.02.176.169

U]E AN[EXal'E _,_]. oru:u‘xl- o]g_] 7=II I-I xQx*

H— 10

YT A AT A G tid AR A AT S9E ARIARE E o] ol &4 AT
& vt A2 ThE o8k Fdke] EA daf 7S &R 3]
= 7Helu WA ele O Heel ofEshe v & ol
= el ofEata SR 1 o] §AF JdelA]l Eofert, of2d d 1
ojth. FAE ol 2l talM e g Bl SANNTE =it Wi, 53] |5 ZAW Hae AHclM g
HEAIFAL FeA ]Oﬂ WA= 47401 % st thgsta it

kil

il A < O (58) e (4r) o=
WA ool e ASTIE S Pl AR R AeletiA, Al AR ER 1S RRelA
AEAQ A Adovhe b e A A€ a7t ol g3 dig el e /s A
T WS dgt W, agold e e ddeten] o VleeR A e A4 £4e a7
& A5 e se] 2T 5 de fEE 2

M= AMEX®ZS AR, oFuAge] ook &7, ddAd &%, AN ad, A 4
o gl @Al o] EAS BART ol diel 2= AAEET e, OECDE o| 94 Hska sleA
A et vl o] dAF s FHAE o8 f-8/de QAL AR stola AR A
o]F A O G o] FHA, FHAd te 1R AE Y YAE do] A9 1] ehw A
Siet. FAA S Al FHE olaisla, A Fd9olA tS Jud Hels #HES v 2t
et

T E=EAS 2019, 120 11, AAbgE=: 2020. 1. 5. AN 2020. 1. 30.
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[ A&

| Y

A" A Y A2 AR )] SdEe|nt. d/o E dvijRE A4 - Frtst
3, o] gAte miA s T EUE el Vlwe] FEAL ik JHYIEE o84k dsk=
FES Ao =N E‘r Fob Avfatel HEsta, Aviale AA3usE AFgo=s 2
QB EDe] =FAZI ol EHFL2 = ©]9] <&

A& el 24 Heks vt a8a
Mz T2 o] g Feke] ER)d| o) 715 &3t D) uahd] ZYE ARIA} 3K o]
|2 Heoll Al H3 v AA P o Fd)] s U & o] 4} Aol Al s gk

=]
& PIAIE, 2 Sk T S S A0l e e 2 ol8 Ge ol
o) BelF Ao FYE P (Fe thry)o
F9E A7E Aol SAE AR E oheh, T, gekel FAES) st ol 474
o Wel7k FA Z/H3e met BAE AR AAEE FOw FE] AR 7)E
goont FEAS AW BUEY AL A WYeA Fol, HaPe B v

E

)= A H Yol 2018 69 A3 Ohio v. American Express Co. 2 (o3}
ol Hedo] FHo =z et 2 zxo] Alde|tt. A2 vl
4) o2 AR FHAA o] 2ol e S A S gt}

terol 2 AST7IE AR FtEax Al el ddste o SUEC T
stee, AeAQ AN HIde e A2HS FdoF dnta Bokth, O3] gow

|

ArdAbel it T el A7) EA gtk Bokth, gl A S 1A
H e g2 AU s 87 E, s E ethal Bttt 18g Al 2E
Aol daA oz Al WML F& F Uthe =7 ¥4 Uk

AMEXZF= 49 ojuls At). Izt FaA gl #3F =0 BRI WAz F
A= 1 o] 25 Aol 488k ol 2540t o]& & HoF+= 3lo] AMEX7=
Ao o] 58 B nlar HEE(o]8} 'DOJ) Q] HlE=T). o] Al B3t Hels
Al$71oE Al71dzERE o)RE, 1= DOJE AWty g Any A wishs o
AM7A Azd7iA g 271380k AMEXIIE 2L olgjet 43S

1) OECD, Rethinking Antitrust Tools for Multi-Sided Platforms, 2018, p. 3.
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o

A= AMEXZIE EZ3 AHAY 0|22 FYHN NE / X8 - 45

Eet @ v stk YT Le A BAF A Al Bl hETee] 42 B
AISPEA, A BB TAH FRAA FANY =0l E HEsATe ARE A9
Aviac} Al Ads 542 ek, AWEA Ao the A gel Bt =
o4F B4 5 247 AT L AVRGAY)., olo 71Ze FAAY 0|29 APPA
Ag BAl, AMEX7HE 220 v 37ksh @hio] DA% gelo] wle] BTH(V).

. AMEX7IE A2 /e

n)=o] Adk A87l= A|A2) oA Visa, Mastercard, American Express Card
(o]3} 'AMEXZIZ) . Discover 5 47WA7F ARSI 9rt3) 1980dt'e AMEXFIE =
gt

A ARJARE  Visa/Mastercardet A7) fla]l wWwy = zZ2ad)
(Membership Reward Program)°lgle M2 H|zUx 2dE =903t o]
AMEX 7FE2A 2ol Al 74E ARGl tigh 2J9=(d: 7= ERIE, nfdejx]) & A&
3, Al 7t BAE RN AAAGAIET =2 7P e EE Aot W8o it

Wy glYe ol mjo® AMEX7I=S] Al f-&o] dZs] I7kskA}
Visa/Mastercarde AMEXZI=E 7PHE =271 djg oz e ol zelsle] "9-2]
£ oy} wola (It's everywhere you want to be)”, “$2l& Visa® Az (We
prefer Visa)'¢} 22 F1E 3 AMEX 2AER sld3 ARIEL] =5 ALE3les
F=(steering) 3t St 282 AMEX7I=E "2 S0l AMEXZIE o]9]9] th&
7I= o] &5 A= ¢ FF = o] 21} Anti-steering F-E 7FIHEANA Fa)
(o]3} "Anti-steering Z&&4)), ©|& o7& 7FIHENA 7184 Ak A T Eo

FAH.

o r o

o
o R

1L

2) &HIAEe] #F WAl Axlseders ARshs FiedlE, ol 47MAY] 4wt AI87=(GPCCIE:
General Purpose Credit and Charge Card) 99l 21&7}=(debit card), /HE AFAA7} Lash= A12
7}=(private card) S°] ATHU.S. v. Am Exp. Co., 88 F.Supp.3d 143 (E.D.N.Y. 2015) at 153}.

3) ALg7t= A 20139 A vmAPEAES A FE(transaction volume) 7192 Visa$t
Mastercard’?} 242 45%, 23.3%31, AMEXZI=E 26.4%, Discovers 5.3% 9 tHORio v. Am.
Express Co., 138 S. Ct. 2274, 201 L. Ed. 2d 678 (2018) at 5}.

4) AMEX7I=E o5 A Ex]%3(Non-Discrimination Provision: NDP %3 olgt £3t}. o]z|3t
NDP %3 32 Anti-Steering 23 19509t AMEX7IE ) 218712 Al Aol 218 21535192 w g
EE7PAAIEA ] £ AAUREH, 1990dth 4 Visa/Mastercardl Aol AsiAaA o] &S
& o Zsleln A5402 FJaPstr] A2t
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=qsdaL,

tlo
ol

o]%Visa/Mastercard= AMEX7}=<} fAReE 2l9= Zz
Anti-steering 9]%% Visa/Mastercard 7 NAl 3513t

nla WS 1 = FFE2 o] 22 7P tigk Anti-steering 57 371 A
A A 1250l 9utket 214 gte]of] sgatriia 20109 1087 AMEXFI=, Visa,
Mastercards J2 &% #7185k TE Anti-steering &3> AMEX7I= 7H4E

o] AMEX7HE 8l9lel7] B 55R80] Be A§71=S Ageles 943 4 gl v
of, ABTP=A 2 BB E ARekm AT o sl U 2NAER BelF o xS

71 & FeH THEltkE el

Visa/Mastercard= Anti-steeringZ@-2 7184 A<kl A kA ghth= U-8-2] F2l<]
Z(consent decree)d] A3t vHH AMEX7IEE 714 %02 thEdla, A
FEEFATF AL v R 5 93 4 A Ul v 6) AW A 2R g4
HES AMEX7FES] & SoFUthD LS 57717 4T 18)8
4% 2fo] & ojHo] ATl AMEXZIEY) 543 g4l o] iR e = AT 9)

.

4o

©

¢

o~

M. w= o] AMEX7HE 72 24

1. deed

ol 42, Anti-steering 232 FF A Agol stz 1 AL gele] ¢
A (rule of reason) o wa} Jgtajof star, dale] AF o wa2w AAG=o] HA AH

5) AHH A 12 (Trusts, etc., in restraint of trade illegal: penalty) Every contract, combination
in the form of trust or otherwise, or conspiracy, in restraint of trade or commerce among the
several States, or with foreign nations, is declared to be illegall:--].

6) U.S. v. Am. Exp. Co., 88 F.Supp.3d 143 (E.D.N.Y. 2015), ol A|14] &2’

7) U.S. v. Am. Exp. Co., 838 F.3d 179 (2d Cir. 2016), °]3} ‘A|l24 &4

8) trelol= John Roberts 9% 2 Clarence Thomas, Anthony Kennedy, Samuel Alito, Neil
Gorsuch tH#o] 7Fddla, Agoldele Stephen Breyer, Ruth Bader Ginsburg, Sonia
Sotomayor, Elena Kagan t{#o] 7}1&3it}.

9) Ohio v. Am. Express Co., 138 S. Ct. 2274, 201 L. Ed. 2d 678 (2018) (°]3} ‘¥4 #A). duE
F 10 F A5e e dustdoy, AlAAE=e HEEe JuE 7891 Yoyt da
A AP E wkisle AXM7IA] AEIIATHDOJ, “Brief for the United States in opposition”, On
petition for a writ of Certiorari to the United States Court of Appeals for the Second Circuit,
2017. 8). o83 A2 AMEXFI= Akl AMAH-E “U.S. v. American Express Company St}
FnAlell A “Ohio v. American Express Company 2 BFAITE vz HER7} Fug whst o+
olef V.1.3ellA FA8] Ao it
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0 AVEXTIS TRAZ SN 0|29 ZUHN N2 / 2XS - U3

Akl AR Al AAA e E I (substantial anticompetitive effect)”7} A= #

< d5sflok skl 100 B E=o] Anti-steering 232] A A el 124 A=
A talA] Zstdcha Bkth A87t= A o] 28t FHAAIG (two-sided
transaction market) &2 F}EAX|A} Z3) Jl=spd S FolA shue] TAAR
(single market) &= Hol AZA|wie B AAYA| S A gholof sh=tl, HFF
ARG ELS by & AANES 1 B8 st 5 Wit Aot} g
o gAE Aelal B v A

o 2719 AR & FE- AU 2E 2719 A2 ThE Fddl AlFshe ARIARE Y F
2Z (two-sided platform) AFFAte} F-2t.

o AEItES AS, FtEaA|A}F SR Aol 7terbEA ST A WEEA] FA
of dojup=t], olefgt FREFS 5838 I A Z:F(two-sided transaction
platform)’°]g} F2t},

o FHAIAE A UEYA EF(indirect network effect)’ & HIth= HollA &
A APEE Aozt itk &, @ o] 84} Fwtel e FHEY 7|7 e % o]
|2 ] 7RI v EA]of et @A A Eot. A AW, AMEX 7F=4R] A}
YN = AMEXTI=EE AHEE ¢ e 78 EC] Bod Be45 AMEX 71=
AME 28] ZEA)7) oA W, W& 7tErbEA el = AMEXZIES 2R[e &
HZ7F oW WErE AMEXTH= 7hge] E*‘lo] %‘E‘O}X]% Zlo|th,

i
A ol

o WHA VEAZ D3z woigiol, FEAFAN G5 e ek A4 (e A
VS QABIE AF, 0% SLOMIE 8T A o A4 D o

o
T Q8 (d: Tt fHAasHA] |t e =2 SolEA H9,
FHEAR 2} YoM 7hEe] F8o] avE FolE7] wieltt. o|&xl FEy Fix
(feedback loop)” &’de] LAsl= Aol
o 11 AF A FHE AR FS5 tig 7}7”’* 2 2 A%t uiil /\}
ANl 7 B2 oldE F= TERE & 27} AR =, B T8 vy
& Zo AriETh ALY 5] 714 egatlve prlce) & Faske A -or =
LAAEE 5] AE7IEE 7 I 7] wlEel A e 7tEE dold 5 3l
3, o]l =& FoutEgde 7}‘:/\7<V]'*°ﬂ7ﬂ As g S 0x] A GRS

Aun o Be due 37 wer,

A

o

oX, EQ,
_|_,_.

r u

e

,4
tlo o o

rlo

Yoy

10) G2l ol w2, @ il A BE AR 4309 FYAS bk dgsicke DE U3
a3 @ 128 YEAede] A} 337t DFAAQ F2gh AL UL Sk s, @ o] F
A Azl AnelAR dolsh snsk Feke A2A £a4 01 ARl 98 e Feo
= geden 94 shsathe 4e Ak Eelol drhEad B 9-109).

il Ho &
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)T

N

2l AEE HEA M ES A 337} vnleiA Y o Wefomn

&3, 7t 2471 %7Hi 7] wiiEel 2709 Ao g o]

ATH WA AlgTtEet e FHANRAIGE O (A U ENZ 3 9
@ o= dEHe] A glol= ‘ﬂr A= oA Feths HoA
o]q dhte] Al (single market) & Hofo} 3t}

o Wb, AAGTE G AETIE AR HAAE T B W] AMEXTI=TE A
A E & 7 A Aok A, A A A= 3*—1 FT ol g ST
7IAG AR FF olat2 AA A A 59 AAAREANE Y53
oo} gt

o Elu, AAGTS

g e WAk Al

to o mg 2

o M

_I[}Jv

A Al e A87t= Ao Moy olaE &
| &3tk AMEX7F=7} Visa/Mastercard &
AET 22 7P RS Fakithe AT e 2 s FEeit) o] AMEXZ=7}
BAANGAEET o B HES 23 duAY ol & Bl O B2 B&(d: 1A
g =)S FEsta dvke 9nd F 7] "ol
o AAY T AMEXZI=7) 7HASTEE A7 AlS st sdd = 178e 59
= A ZH|AEA B E WA o2 EeFA] & :
A3 AAe] Attt & = vy E2lo] #d 713 F ARILE Aol g4
5 doisa, MRS EIt V1o R wolxl H T8 nHs, AMEXIFES
Anti-steering 22 2187I= AFIA}F 7 A S3A17] 2 21871 AgA v~
o Ay} F& 3tk & 4 <)
o 1T, AAYTo] Anti-steering &<
o 3HA] X3 o) olE esitta & 4 gl

[e]
=
7 xg

>
_o‘L'
N

ut

ARAR UE 134 AL

Breyer & 439 H# 5oy Yooz vixx = Ao dS Udled 2 &8
A= v 2ok

e Sherman® A1Z 9wt AXE Ftslr] 9EiA] B3t A AL HlsA] X33
F 3 A2 ofUw, A& 7Hae) o] AA| A Aoyt EAS A5 o] & A
ke ¢ e, AllAlRdel oshd v 22 A Bt A 2SIt

1) A8l F2E AAIE FuPSe UL A ﬂ}oﬂ | Agek AgTEEe A AN
o] Sjel PR %
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A= AMEXZIE £

\_’"__I
OO
r_l.l.
>

2
=l
rhu
10

N

=
IE

2
il
olo
—
oN
-
Ofor
N
o

L8t AMEXTZFES] AR &2 haskA] @3ttt ol AMEX7F=7E A1
A S 73 itk ot
@ AMEXZt== QU3 7185 EREE 7tEaA A= g dlde seA % &
ket
@ FI211 DiscoverAls "I ENAl Discover7l=E AHESIES
3l FH 7MBATTFEE FUIR Folg Aty 1 Aljkste A EY S AlEglE],
Anti-steering 28 W&o A2 Solzit}.
Aar, AAE o9 FF3E AMEXTEs €43 A1AAE S 2ka 9l
Zlolth, Anti-steering X3 4A187t= AFGA}F Alele] 7HAZRAA (VMBS
st AA) = AR FHche Ao E(QlskslFolutol nASAA o F
»eha A F glomR) A AMEXIIE 5 7lEAlES A1 9% $-2
WAFFEE QAT = Uddnt, FHH o R SRS ¥ £ 7S A ESH

Aot}

A FA=loF & o7t HeA] dehA] Rath

g, oozt 2ol AETtE AE shel Ao Hyshe At ave

48 TAsT. AMEX7IEE Q178d 7HeraRtE 7h=ax| Al 29 s &
o

A8 F7hE AgsAl givhs 20, 2T JhEaAA e A g
<& A1 18 ei e 2 71 (net price)< 17E Hol7] wjio|t)

o, gele) 97d) wel AMEXZH=7} Anti-steering 23] 173484 &3}
of et 28 ASE S S W F A ofFe HESR SHE, A
o}
[e]

Zo] 19 92Ae BF 949 Roln,

Rochet & Tirole©] 2003 FaAZl] &3 GAIH =52 LR o], 12) A
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19 BAEA 9 FHANSAZRE B BAL Wol gk Rochet,/Tirole(2003)
o F FHAGL Gelst] Aol Thpet A=t AAAT, b E FUE el vk
] &3

A 23 Ao BRItk 14) agkg grialgo] %A, ol o9A| Holok dheA| =
eo] & Aol ot vt &-& 374 54 S zhethe A s Az <j 7ol
Fgatn g5

D 582 9 sh Hgel v 050 24 RS BEE S ¥go T 2
Aago] BYEIOE Bl YRG0, P FAE ARIAE o] F 2 25 A

@ A AFFI] EA: &2 W] o]t A-ste 77 e & o] 8] Tt
Rt 7Yl wet $A STk
@ 7t Fxo HFHA: & Wl Fae e 7] S (price leve) = AUE F#
A&k A, L FZ(price structure) & vHFE AN R (S, 59| 7HH S Folx
tE 2o 7H S YEe Ao R) Aol Gt ddd, 487t At
FtEaA 2 B FtErbE el Faste R FAE SLE delA FtEaA]
A Al Folshs (e 7H)E =8l tAl avkg 7P RE et
a5, 7P+ (price level) & SLsHAIRE 2l =0l tigh 2[R9 FavH

/Kéo] E‘1 7‘] 7]—_‘7—]17,]131301 ——7]—6]— /\ ]:]‘
0. ahmlAAe] FAS Aelsh B

FANGE] AR R AR (FEA AT, BEAAA/ AT, AR (H AR
A7), E(&BAYAA), S =08d/4), SEA (a1 =
T572H, PCEGA 2R (PCAHEAY/ A2 ES o] 7H%} b, AETIE (=LA A/ THET

Xé) FEEEN B A/ TR, clloH vl (A2 F/S ) Fo] ARHe 1D oS

12) Jean-Charles Rochet & Jean Tirole, “Platform Competition in Two-Sided Markets’, The
European Economic Association, Vol. 1, Issue 4(2003. 6).

13) AL gxlsol we}l FHAA S (two-sided market) ©]& F& FAA(multi-sided market)
o|Zolg} Hard|, EuddAe T glo] 'YHAY ool HE

14) OECD, Policy Roundtable: Two-Sided Markets, DAF/COMP(2009)20, 2009. 12, p. 11.

15) Ibid, p. 11.

16) ZYEF ol H3AE-S s T & JEFE ATE B2, 7PE, A4 3EE dieH ey s - A
e, 2l 4 A ZYE AREH 2 AR A, AAEAT #1377 (2018. 5), 1199,

17) Gonenc Girkaynak, Oznur Inamlir,Sinan Diniz & Ayse Gizem Yasar, ‘Multisided markets
and the challenge of incorporating multisided considerations into competition law analysis’,
Journal of Antitrust Enforcement, Volume 5, Issue 1(2017. 4), p. 101.
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A= AMEXZIE EZ3 AHAY 0|22 FYHN NE / X8 - 45

oGA EFEA M= A2l A7 ot

David S. Evans® E¥% AMgAe] 983 75 w3

TN, LERE T3 2ol B e 1] At dAdE =

Z’J2H( Market Maker) 3, @ A&, W, AeHl

o] A= AlF-= Fl 'é T2 %k o]E5 ATl Badde R AlFete

ZJ A (Audience Maker) &, @ A187t=A G olv PCGAI =5l 2ol T
TOE Adsta 2P oA HHA UEYA B3 HEste Asht AH]

=] Ye '8 2 2AHDemand Coordinator)” f3e] 170]t}.18)

HH | Eric Van Damme, Lapo Filistrucchi 52 @ %% &} Alolol A7l &
AR oz AF o] FolA = FH AYAF T @ 12igk FTAgo] FE M)Al 1E Aol
o EAISHA] &= A HAYAIE R FESTE19) o] Hafo o5k, Evans® ‘F8
22 8-S 1 A e wet o AYA (A A7) 3 R v ARl
PCEGAz=d) o2 ThA] Ud 4= itk AMEXZHE #29] b o] 22 /i
Azbsle] Alg7le AJAS- o AgA| A o sigsictn Bkt

)
i o o &[0

>

3. AR AARE GG} A B4 A

s, AJt7kx] sk A )
Filistrucchi ¢ 391(2014 )—3— FH v AYPAF & 2 UHs] A (interrelated)

18) David S. Evans, The Antitrust Economics of multi-Sided Platform Markets”, Yale Journal
on Regulation Vol 20(2003); &7, "thid ZWZF Aol tig 3y AUNTFA", F2He #1134
A22(2009), 101-102H0 A #{Q1&.

19) Eric Van Damme, Lapo Filistrucchi, Damien Geradin, Simone Keunen, Tobias Klein,
Thomas Michielsen & John Wileur, Merger in Two-Sided Markets - A Report to the NMa,
2010. 7.

20) Giirkaynak et al., supra note 17, p. 108.
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O’

TR A= PJJ, Fa AAE 2 she] Ao s Kool dtka g3t} 2D <F
o AAFe] A oF 2ol A (o: Fh= A A o] tiat A4 Au] 4 A2} 7}57}1:14
Aell thgh SAIA = AE| 2 Al 7F FAlel] o] FoI A1 7] wgol] AFAF 17l A] FEell T

g 753 (price structure) 3 olsx=ths} A FAl F75 1L "a]'ﬁﬂ%‘ﬂ} ol &
shue] Ao e Zlo] Bgsitte Aoltt. o #dES Bld EHES T A
7hsdolgkar Bt oA BH, Mot anx) 3 2| EAA el Bk Afeks Aol Al
S7t= A ek dw A= dAA BAlel A ﬂi’ ol AR B AAEE ATt
o aejlojof gtk Wi o mIAYAIE Y] A9 & S Ayt HER EAI8ta o
= Byl oA TR o|Zolxnz W9 /\]xl-o gete, o A EYS 33
g /R uefshd "vta Sh:} 61{ A M ESA g3t e WeA] Agew
F(+)o BaE ¥v AL ofyn dtemyt Agshy e8]y RS F(+), TFEHES

ek 22

()9 BHE PIE she, 22 o] F oay Agaks Aol 1
A e we Aol tialiE UL 1o Best gk d
o A

ool thate] Filistrucchizh ‘¥l WIARAA o2 BRHE A% F o2 Y A%
Holo} FThe el Yrh23) ‘ol 2laE

(matching market) & ©@dA|Zo &2

(Craig List)24) ¢} o] 2210l ZYPFo] F&F 05 A& A AFH, A Adle &
ZeloA stes ok AH| 27F Sl o] A i 3 AH At FHES S o
FoA A= FHg= HEH”EH VS 2 73] Aol @3t MH|AE Al FEte S

el Ao Hojo} g Aot} 25)

21) Lapo Filistrucchi, Damien Geradin, Eric van Damme & Paline Affeldt, “Market Definition
in Two-Sided Markets: Theory and Practice’, Journal of Competition Law & Economics, Vol.
10, No. 2(2014) pp 300-319.

22) dAd AEdnF M= FEAE] £ BEFE AR T AH) 20 B8] FHEtE X%ﬂ/ﬂ &
(H)e vEH=A Eﬂrﬂ sk W, =) °‘ﬂ°ﬂ*1“ A A Fae] A7 B A3 F8
s gftt. e8] Fart R Be As ° Bolste AFE et ol 59 HEHZ B3t BAs=
Aot & 4 gl

23) OECD, supra note 1, p. 13.

24) Zgo ]1 ﬂ/\E(CIaig List) & vl=e] 28] AL E Ale|ER Hef| <12 oy ¢ P H 5

ke Au 22 St A ohket AEE SRR Adsta At

25) 01316& Uﬁﬂ ERWE AR = AdAL diste] FEo 28] tirtE WA ¥a, tiil I ERE Fa

S AAst FuF2RE B FJuF I FoS e Ao] BEolt. old AS viAEFAEL TAE o
W pxE v via & 9k dES viAAIA FE shue] AT ol B BaFE dF
sk BIAEC el BHem EAek Aelt.

26) Michael Katz & Jonathan Sallet, "Multisided Platforms and Antitrust Enforcement’, The
Yale Law Journal, Vol. 127, No. 7(2018. 5), pp. 2144-2145; ©]&-<], "ICT #oF ZHEZ/d=}
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A= AMEXZIE EZ1 AHAY O

10
o

=
IE

2
il
olo
—
oN
Rl
Ol
oN

o[>
rol

ME ol BAZE 2, Z47he] A dgoly A Fdo] thET shte] Ao
BA =W o] gh xpol7k APFE o] B A st A ot}

Wismer/Rasek (2017)2 FHANA = A& o
7% gt} o] AsHAE FEskA dAsk
gyt Hr= gAskd 24 o v gtk

Hop FAR R, AGS G uf ofd WS ARS3liof SRl E A3 =de] Al
=3 Sk,

HAEAQ A8 T+ o]28F SSNIP(Small but Significant Non-Transitory
Increase in Price) H|22E28)21H], 7]Z SSNIP HAEE oFHA| A o] g4 uhyo g A
gabA] ol XA Erh29) SSNIP HAEE A4S Az E% we| 717 e14do]
£ W] o nXe FEite adstEs AAEo] 7] wiiEdl, FHe FEAAd,
| el £ 35 AR ghdelr] Eethe slolt}h. A, AMEX7HE7} 7h=0]
Akl ek A S Qs AMEXFIEC] that 7l=2x]2} =87) Sol=s AL

& FHE2AR Gt ] FREbA o]9E ¥a, B FhErt

O:
v
X
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27) Sebastian Wismer & Arno Rasek, Market definition in multi-sided markets - Note by
Sebastian Wismer & Arno Rasek, DAF/COMP/WD(2017)33/FINAL, 2017.
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< Wtk 33, Yo =E(F 18), 1099,

29) Renata B. Hesse, "Two-Sided Platform Markets and the Application of the Traditional
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2007, p. 191.
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32) Renata B. Hesse & Joshua H. Soven, ‘Defining Relevant Product Markets in Electronic
Payment Network Antitrust Cases’, Antitrust Lawr Journal, Vol. 73, No. 3(2006), pp. 709,
T27-728.

33) Eric Emch & T. Scott Thompson, "Market Definition and Market Power in Payment Card
networks’, Review of Network Economics, Vol. 5, No. 1(2016. 1), pp. 45, 54. Giirkaynak et
al, supra note 17, pp. 109-110°14 A<QU&.

34) Fillistrucchi et al, supra note 21, p. 331.

35) Giirkaynak et al, supra note 17, p. 110.
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et al, supra note 21, p. 330).
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E7Fssitte 2% vt HIEY A R 2 75, 35 ool tiek A
o] th& & ool ek Aujgd A JgFe nx ]Ei FH ol A AufE o]
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AL BAld o] §AT} Bae] TAES &7 ik A &L 0o T
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= Adlg APl B3, 294 D ke Bl ge} the
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43) Ibid., p. 16.
44) F33A, 49 =%(F 18), 117-1184.
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(price level) ¥ ¥l A7} AL vluste] dAdtsfol ghtka #r} 49)
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a2 1% £48 B (recoup) e w9 B2 /HEE e 4

FU/b #EE0 B GoRAE AR APARIAE wAshe

23 BAARY QA =

45) OECD, supra note 1, pp. 56-57, 60-62.

46) Katz & Sallet, supra note 26, p. 2145.

4'7) Ohio v. Am. Express Co., 138 S. Ct. at 2287 (2018).

48) OECD, supra note 14, p. 13: Max Schanzenbach, Network Effects and Antitrust Law:
Predation, Affirmative Defenses and the Case of U.S. v. Microsoft’, Stanford Technology Law
Review, Vol. 4(2002), pp. 67-68.

49) OECD, supra note 14; David S. Evans & Richard Schmalensee, "The Antitrust Analysis of
multisided Platform Businesses’, Chicago Institute for Law and Economics Working Paper, No.
623(2012), p. 34.

50) OECD, supra note 14, p. 13.
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51) OECD, supra note 1, pp. 107-114.

52) Katz & Sallet, supra note 26, p. 2148.
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55) David Evans & Richard Schmalensee, The Antitrust Analysis of Multi-Sided Platform
Business’, National Bureau of Economic Research, Working Paper No. w18783(2012), p. 7:
Auer & Petit, supra note 53, p. 433°A4 AAL-.

56) Marc Rysman, “The Economics of Two-Sided Markets”, Journal of Economic Perspectives Vol.
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57) Katz & Sallet, supra note 26, pp. 2150, 2155.
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60) Rothery Storage & Van Co. v. Atlas Van Lines, Inc., 792 F.2d 210, 218 (D.C. Cir. 1986)
(Bork, J.), cert. denied, 479 U.S. 1033 (1987).

61) DOJ, supra note 9, pp. 11-13.

62) °l&9], Lo =7 (F 26), 109,

63) Katz & Sallet, supra note 26, pp. 2155-2158.

64) Katz & Sallet, supra note 26, pp. 2155-2156.
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65) Katz & Sallet, supra note 26, pp. 2161, 2165.

66) Brooke Group, Ltd. v. Brown & Williamson Tobacco Corp., 509 U.S. 209, 222 (1993).
67) National Society of Professional Engineers v. United States, 435 U.S. 679, 694-95 (1978).
68) Apple Inc., 791 F.3d at 298.
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Ohio v. American Express Co. : Incorporating Two—sided Markets Theory
into Competition Law Enforcement

Gee Hong Kim#*-Seung Hyun KIM#x
<Abstract>

The rapid growth in platform economies has generated intense interest in the two—sided markets
theory. At its core, the theory underlines the “indirect network effect’, a distinctive feature of
two—sided (or multi—sided) platforms, where the demand from one side of the platform depends on
the demand from the other. However, the question of whether and how this difference shall be
incorporated into competition law principles is an area of remaining controversy.

On June 25, 2018, the United States Supreme Court released its 5—4 decision in Ohio .
American Express Co., surrounding the ongoing debate over the two—sided markets approach. The
majority opinion described the credit card industry as a ‘two—sided transaction platform” which the
competition authority has failed to take into account. In contrast, the dissenting opinion rejected the
two—sided markets approach and concluded that conventional antitrust principles should apply to the
case.

This article seeks to predict implications of the United States Supreme Court decision in the
context of Korean competition law enforcement regarding two—sided platforms. Discussing the issues
of market definition, market dominance, anti—competitive effect, and the practical barriers that the
parties of competition regulation may face, the article makes suggestions on refining antitrust toolkit
for two—sided markets.

Keywords: Two—sided market, Platform economy, Multi—sided platform, Indirect network effect,
Competition law

* Attorney at Law, Jipyong LLC.
** Attorney at Law, Jipyong LLC.
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