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of TAAQ AN PG =B AEdATE 29 A,

obefol A= AMEXZRE ARzdel AL(net el A ey A

Moz Auech FuAge Ads 54E 2k

FFI

AP #3 =oE B4 ¥ A= AR S AvEv). ol 7]z
FHAAG o2 AANA A& EAl, AMEXTIE #HAd t3k Frhe}b o] o

Ae gelel] wate] A AslE W RLA FrHV),

Il. AMEXZIE= AL 9] 718

n=o] Ak AR7= A2 A= Visa, Mastercard, American Express Card(©] 3}

‘AMEXZ}=), Discover, ©| &7 47§A7} 7 Aska Qi3

1980 th® AMEX7F=+= Ak AFAAIS A Visa/Mastercard2t 74 A st7] <131
A4 2= 223 (Membership Reward Program)’o]2}al s A2 B =4
2 RS 939t o]E AMEX FFEAAASA 7t Alge gk fY=
(d: 7t= ZAE, mfdeA)E AlFstar, il 7t dE2 5 FAATAAR

0oye AASSRE A5aE deeldth

2 zolEe] @7 WA AAFHORA AHgSHE Asel, ofF 4lAke Au NEsh=(GPCCT
= : General Purpose Credit and Charge Card) ]9l 2] &7}=(debit card), 7§18 AL R}7} el sl= A}
A 7= (private card, o]Z ] Home Depot 7I=) S©| ATHU.S. v. Am. Exp. Co., 88 F.Supp.3d 143
(E.D.N.Y. 2015) at 153].

P AETIE 47lALe] 2013 AA AR F&-S A @ (transaction volume) S 7]Eo® 3
Visa®} Mastercard”} Z+2} 45%, 23.3%%1 3L, AMEX7F=+ 26.4%, Discover= 5.3%%1THOhio v. Am.
Express Co., 138 S. Ct. 2274, 201 L. Ed. 2d 678 (2018) at 5].



Az 8 (We prefer Visa) et 2 Fi1E &3] AMEX ISR stofa A4lE9
FTI=E ALE3EEE f-(steering)ste] ST 18] AMEX7I=E < S A
AMEX7}= o]9]e] & 7= o] &S ARSI ¢F At = o] 21} Anti-steering
O ILE JlM A S| A H-3}tar(o]s) ‘Anti-steering X304, o] o]V JMHAE

AA 7183 At A T =oldE Tk

ol

o]% Visa/Mastercard= AMEX7}=9} GA}3H g9 Tz a8 w2591

Anti-steering 2] 5= Visa/Mastercard 7} & ol Al H-3}3} 3 o},

v RRe 1) F S of e bWl thE Antisteering % -
b AR AL e 44 gelo] sFehas 20106 1097 AMEX

A
7}=, Visa, MastercardE = 45 Al 7| 3FS T Anti-steering 232 AMEX7H=

7 =0l AMEXTHE 3l9olr ¥ saade] W2 A87tEE Abgetes d
g U vbEol, ASTIEA I S Aldtetal Avpqor FhErpgA B

AH[AER St U 2 7HEs B et FAolUTh
Visa/Master= Anti-steeringz==&< 7" Alefo| A 2hAlstch= W89 599

7é_((:onsent decree)oﬂ Aratal &gl EE eI Y v AMEXTIEE 2744 &

* AMEX7}=3= o] E <z} &%) 2 3H(Non-Discrimination Provision: NDP %3y olg B3t} o]z g
NDP =& =& Anti-Steering 232 195013t AMEXZI=7F A&7h= Al o] 2 &3 uH-g
=7 A A EskE] o] A=, 1990 ) SR Visa/Mastercard 2} 74 o] A i A o] W
&5 & O dsteta A52ow YJdstr] A&

> AW A1Z (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 illegal[...].

® U.S. v. Am. Exp. Co., 88 F.Supp.3d 143 (E.D.N.Y. 2015), ©]&} #|14 #4°

" U.S. v. Am. Exp. Co., 838 F.3d 179 (2d Cir. 2016), ©|3} “#24 s2°
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1. AMEXZIE #29¢] 84

o

|20} A E AFelnE T AL

dalok s, gele] Qo) wew AAd
& I} (substantial anticompetitive effect)”}

HAPTHE A g=sfoF s, AAFto] Anti-steering 23] A A A

H
of el 124 dTHAS vebA Feiiviar ®okth AETtE A o] Enf

Uh<=2] 712, Anti-steering Z=&-9]

gtz] o] AH(rule of reason)’ol wa}
o] WA e Aol A AT

]

ok A 2 A #(two-sided transaction market)’ 0.2 = A2} E3) FFETI A £HS
o)A alite] wred Al A (single market) ©. = Kol Al ujE @ AAA LS HA
FA NS o

glojof shodl, WEH 5 AAYIEL ASAYE & Ague
7

L 98 WAE Aotk g axE Fels) wu e gk

8 b9l e+ John Roberts thH 4 2 Clarence Thomas, Anthony Kennedy, Samuel Alito, Neil
Gorsuch ti 3o 7hEglar, A2l = Stephen Breyer, Ruth Bader Ginsburg, Sonia Sotomayor, Elena
Kagan th® o] 7heslet,

° Ohio v. Am. Express Co., 138 S. Ct. 2274, 201 L. Ed. 2d 678 (2018). UiE = 117} 5 AR AW
ol Zastglont A A=A WEFE AL 7|8 meo] Faad AHeE ubdishs
AAME A|=38}7]%= 3FATHDOJ, 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)). W|=F WHHE57F A S w3 o] =
ot VLA s A ET o MAY o2l AR AMEXTHE AR ARIHE “US. v
American Express Company“$1th7} “gaL4l o 4] “Ohio v. American Express Company” = %7 & 3]t}

I

0 galo] Aol wEW, O st WA B A Fe] AAA AYATF FEHsL LA
2 Qzelol B @ 18 WEAY] BAN] sk AFAR FeAd AR 3
sjoF akvl, @ o 4% th AEAYel AwelAR Wolet wurt Fgshe 1744 o]
AAAGH] de 2 Fronnw Fgglhdom dy shssittE AL duvh gEFsor s
(Ohio v. Am. Express Co., 138 S. Ct at 2284).

ax 3‘.9;0:



2] A= ThE gEolu Aulag 2o AR B2 aFel ATes Al

AAS <9k Z 2 E (two-sided platform)’ AFQAHe} H-2
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UG ZHHA W EY AT &I (indirect network effect)’S H.Ath= # ol
A e AN Zpol7 Ak =, @ o] &2 Fwkel| ik EHE T}

2 & ol&A o qrEIF drpb EAo] wEp G A A "k
A, AMEX 7F=4A 2 3ol = AMEXZEES AHEE 4= e 7HY
Heol BoW BE&TE AMEX 7FEAH] 29 7R 7F FolA| W, Hitjg 7}
=7 A AR AMEXTEEE &AAE &H|AE oW BeaE

AMEX7FE 718 9] o] sobAl= Aol
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Breyer & 4949 tH ¥
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Sherman® #A|1% 9wt of B

A of st A oy, AEF Aot B

At 749 o]E A £ =, Al ot ey e AHA
EL

Ad g7 AA 1

O AMEXZI=+ 54 &QF 20xtdlo] 2AA 7MW dTTaE AAs =,
2

@ FEFAQ1 DiscoverAb= “iZ4 o) Al Discover7t =& Ab&-atetil A
T MAsrRE FUIE FobsAnral Aljbshs AR RS

A= 8=, Anti-steering %3} wjiZol] A2 Folzkt}

(steer)3l]

)

A% AFL oW AYSHE AMEXAFEE DA AFANE L 23 9
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Aads A8 STt AMEXIIEE AN E N ASFFERE A
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IV. FAAFo] A3 =99 AF

1 FEAFe] AT 57

Rochet & Tirole©] 2003 d WA Fo]| #3 A A =FS xdt o|g) 2 gH

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



A B AATA 8 FARAdSARYEH B BAe deh itk
Rochet/Tirole(2003) ©]F- FHAGE Aolstr] 9 thFdt A=7F AAARE, o4
A E EdE Ao vhdEA] X9k AR Hel

, O] & oj@ 7 Holof A 1=
A&zt Aol s e oAl

ol
10
Y
o
S
ot
ol
Rl
30,
v

ol Z4 IAFd ME 4E AEF Ee MHAE AlERith

@ A oY Estel EAl: W% W] o] g7t AP A} BE F of
A9 R F7H whet @ Fba,

® 714 x| HTdA: ¥ Wl F3H= Ao S (price level)S 1t

2= FAeE A, 1 F-Z(price structure)E = ATFOZ (S, ko] 71A
Folil & £ 7HAES WFE AR R) Aol gGepxith. o, Al
|7t= ARAPE Fh=aA A B hErbl A Batelke Rl A7

offt
e,
(ot

Gl A FFEnA A A Fofste P E(He] 7HA)E s o
e PR RE JAdEe A, 7HA = (price level) T skx

1
W sl e auAEe Fevddgel § A ASAdG] 74

2

AN

!
B Ao a5 wrel <A (two-sided market) ©] 2> 2o <t} Al 4 (multi-sided market)
o]Zrolgl HEi=d|, B mRoHE TR Qlo] «duAF o]2rolgt REL

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

©ZgEoold JEAES ABHA T 5 RS AT Beld, bPH, ARY $PS Ba
(A% - 1A, ek Fu Ad AR AFEY R AP Ba, FPEAT, A

$,2018.5.,119%.)
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ZNF A AR A&} 7)ol w37k 9

2 TR O FedsAY, L&l 3 go] 54 A 7o) Adrt ¥

BEE temA AdE s A 2 A Market Maker)” 9, @ Al
&

B9 AFL RAsa oJES FuFo)

2L

o (Audience Maker)” 3, @ A&7I=AY]
dlap o] v FJute] o E Aeta =AFTFo=EN IHH A

EHA 5385 F=ste A Av2E vEo] Y& 8 X4 2} (Demand

JBi

A Abole] A# 7k
FAROR A4 olTolAr u AN @ 2@ FEAE] FF v
A F Aelol EASA e W HAYA G oR FEFGS o] Hsfel o3}

W, Evansel o 2AA HFS T A% gAjol we gw A AR A8t

HEH | Eric Van Damme, Lapo Filistrucchi 5 6912 @ <F

.

7 Goneng Giirkaynak, O znur inanilir, 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.

' David S. Evans, “The Antitrust Economics of multi-Sided Platform Markets”, Yale Journal on Regulation

Vol 20, 2003. 72, “tpd 2] ZAE AR Akl ok gAY A, TR e, A13d A2E, 2009,
101-102"H o Al 2 <1-&

¥ 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.
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A, 7t AS HEe] Agom HA Wi s Ao R Holof dithE 73|
ok o]Ao] kAo AEAS FFs= o9 dolrh vyt YWAFE 1

FR7b vhS TR, ol 7 shute] AR molok sHEAE ol7le] Rislu,

Filistrucchi 9] 3%1(2014)2 <& HIAHAI S A= LA A3 (interrelated)
T RS Ao r B, b AL st Ao ® Kook stk 73
b2 i AgAe] A9 < Sue] Ag(d: A=A A dig A8 Anx
Ag 3 Fh=7Pg el e SAIA = A2 AF)7E FA0l o] Fo1A] 7] wjiEel A
AF A A F=ol th3k 7}A R (price structure) X o] H-=thEF HEFS FHA o
F3E 5 AFE =, o]E e Ao K= Ao] utrhi= Aot} ol #:
A

JES Y FAES F@ Ad sbeelntn Bk oA mY, gFs} 4

o2

% Girkaynak et al. Op.cit., p. 108.

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 %=,
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MAGA P A F S Azt MER Eastn 87 R A MR of

zolAme Wie] Agon FQss o PA YET EI T Fldowm
A

nshy frta @ @9, A WEg

vl <ull A Al &H(matching market)’2 ©<d
glo]1 g A~E(Craig Listy* 9} o]l 2819 ZTPFo] 4&F F85 AL AAF
H, AA Ade ex:gRloA steF sk AH| 27 e, o] Ag- Y 1 A
A A7 FRES T3 ol FoAAE FrTte <A
olghs A Mulg AlTshs shbe] Ao R wopol gtk Alofth®

o
o
P
rlr
N
ot
N
o

ool tate] wol W ANGE wA Ao B olf7 glu, BE B

2 oA NEFRFE QFgME TERe] £2p7 Bos Q
= A el MEQD ash dgss %L%z} QoA AR A Faol %
7} Ba Aee FaskA gt 93y Fast YR o

ol MEYA a7t As= Aolgt & 5
2 OECD, Rethinking Antitrust Tools for Multi-Sided Platforms, 2018, p. 13.
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# Aol gl ~E(Craig List):= “FEHAMFEH JEAY7HA] BE EA3 £l - 4, S b7}
Ak AQe s vl= HAdo 2 ALAR Afo]Ent, 2 421 - 7 ojvt FH 9 AR, F
uFE W 5 AGARE Y] 98 wrEolR Al ER, 1995w 22kel AFYAL Aol kA
7F MEZGA| =04 A A [E] ol A AAR FAEHA @A 1007H=0] Wi 3rellA
Mu| =S Aldgskar 3l

(dlo]¥ X219 3} https://terms.naver.com/entry.nhn?docld=938418&cid=43667&categoryld=43667)
ol My ZRF AR E AL diste] FHomRE
Fol FiE AAStiL FiuFEEE W2 FiugE F9
AZYEE TAY o 728 Wn dom @ 5 A BS

u
(=) ol FaFE A= FuAF(C )0l FFAeR EAs= @O]‘ﬂr-
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Wismer/Rasek(2017)2 SFHA|Fo A= A8 Ho] 94 F83x fvhes A=

AAE7 = do e s gt

nth FAAOR, %S 4w ofm WP Agalof SAE o 43

=il AgEar

AEel AAEFH =& o]2r SSNIP(Small but Significant Non-Transitory

1>

E®oly], 7]& SSNIP H|AEXE oA Ao 34 HH oz X

Increase in price) E| g R

FabA @ria AAAT® SSNIP HAEE S dS AR 54 Wl 7149

gol B4 W g nAE JFTE neFEs Az Yr] wel,

o] 2 AAA, 53 d=w £ ans AdE wgshA] X Aot o3

U, AMEXZFE7E 7ol g el tiah Asu|E <l dstd, AMEXZFES] Hgh b=

2AF o7k FoluE Ao BUA gk a% 2 AEaAR taE
a0

Al ZFEZEA ol WAL, oAl hErhiEA
2=

we} 7} A A el

o ]
2o

i

% Michael Katz & Jonathan Sallet, “Multisided Platforms and Antitrust Enforcement”, The Yale Law Journal
Vol. 127, No. 7, 2018. 5., pp. 2144-2145%; o|X-o] «“|CT ¥-oF ZHE9) /Md3 AANZ oo 73
A4, 2015 - AAEA TE(LEG) ATFR A, SFEFAAYNZAY, 2015 10, FHA Y o] &=
of e vlwe] TAH sk L obdl VAN ThA 2bsiec,

27 Sebastian Wismer & Arno Rasek, “Market definition in multi-sided markets - Note by Sebastian Wismer &
Arno Rasek”, DAF/COMP/WD(2017)33/FINAL, 2017.

% SSNIP HIAEE 8402 WA QA v &7t R4 (Critical Loss Analysis) %= wFxk7EA] H]
S et 232, o] 2 109%.

? Renata B. Hesse, “Two-Sided Platform Markets and the Application of the Traditional Antitrust Analytical
Framework”, Competition Policy International, Vol. 3, No. 1, Spring 2007, p.191.
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B} SEAH o2 SSNIPHIZAES AA 2pA|7F 9k A Ao
U= A Ho] At} SSNIPH~E = “5HALYA7F SSNIP Q142 W o7 o] &5
St ¢ A= HA AFS oA O AuiE S Qs

= N A\ —

FAAG A5 o= BF W A4S LYAY FFE Aot I AR

>

Ir

2,
i)
ol
A
r“O
rlr

r
O

o]¢} ##3lo] (D Hesse/Soven(2006) HE2 SSNIP H|AEES 7 WEE
g2 AAse Ju g2 FHoly weto] Ao gluu FHsE v, ¥ @
Emch/Thompson(2006)2 &wol] Ryl 7149 &3S =311 SSNIPHAEE 3
of dttar s, ¥ @ Filistrucchi ¢ 391(2014)S < AA| o] AL
Emch/Thompson# 51 ol H-3t= = 7142 FF(price level)S 7FA| 3L SSNIP
2EE SfofF sk v, G HIA YA 3 o] THA Q1o FEFellA AL
AA7F D& 5 A 79 FTUE /A A Flshs WA OE SSNIP H 2~

EE A5t AgsloF srpal stk @ Girkaynak ¢ 3%0& ThHAIGO] FF

ettt A, dEAge] 544, 53 1 A UEYA a9E

%_
o Fvh= A His) Fa JE ARbvitgk @] ddejop dvhal FAE

% Filistrucchi et al., Op.cit., pp. 330-331.
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