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1) EC Commission (1997. 12), Notice on the definition of the relevant market for the
purposes of Community competition law: “A relevant market comprises all those products
and/or services which are regarded as interchangeable or substitutable by the
consumer, by reason of the products’ characteristics, their prices and their intended
use.”

2) A market is defined as a product or group of products and a geographic area in which
it is produced or sold such that a hypothetical profit-maximizing firm, not subject to
price regulation, that was the only present and future producer or seller of those
products in that area likely would impose at least a “small but significant and
nontransitory increase in price,” assuming the terms of sale of all other products are
held constant.
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1. E5AIZ(aftermarket)
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(1992).
9) Shapiro and Teece2] F2]ol] W2 Fu|A|Fe] FFET T4 2] AdFo] Bt TA 9l

o
i<y
ko
rir
gQ
=
_0|L
59
5
ne,
£
0
o
il
-1>)_1
o=
i
o,
=
-4
2
r [}
N,
X
o) .
I

=
= <
FEe BE 2L fA - B A agi FE T AR AE 2ol ‘Bl E4)

10) mEb 43 Aguel TEAF AEQ BE/FA] - BE u|aE B3 (system) &2 &
== A97E vt @ Alsh k] AT B3FE v1ele Aol EAlshY ol & ‘&
@& 74 (system competition) ©]2kaL ek BE AL ‘BgE o] A (intrasystem
competition) ¥ ‘E-3FE 7+o] ZAAY (intersystem competition) &8 &8l B 4= ok E3hE
el AR ME g2 F4E Alole] BE ME g2 FHFE Aol S ounsiy, &
TFE o] AL AR g2 BEE Aol AL oujditl. dF B0, BF3 - 7434
WHE7]e} Aed-g Shick®t Gillette7} B 7%, EF3Md HE7] Alolo] Ao Wz



A A%

o

g nebl AEze AYE 1

HIA - SE&A1 4] A= Zl\_E%O] Fo2 AME = WA (durable good) oA
FFEA] (e BEY), Wxrlel Hred, F47)9)

il
rgE, Asatet BF 55 AL A HE F e v olso] &

ol
kv
Ku)
-

&
|
[
ki
Iy
u

equipment market aftermarket
H 3z
& (EY, 43)
=) o
T

FA R Al

ag ARG T BADS) f7) - B ARl aE ARRk 1870e] S A

1>

AFA A} (independent service organization: 1SO) 7} & A2 4255 A|7]38}
Atk ol HHA ARIAEL ZY BAIY fA] - B AH[ AR 293
AAE sto] gt} SHATE ISOZF Aol 2dex] 2 d & 392 2pA} HAL7] 9]
T+ A

=
919 S92 AHl= AT $ES mASHE AS AT BAL

N
I
-
Ll

O

oGO, SUA Al A seel olele o] waAE Pslekn

=

=4

A AZGY ) EQA A6z ARl ZEke] FRo] Bale] §4 - na
o

Au| 29} 28 Bo5HA (unlawfully) 230 k= ZolH, o]+ Shermany A1
zol| gt Fgeigiey. 3 meke] P Au]sel REAGS S sle
= Y= Sherman'] A2z fiutele Poletr F4sisich

HHL2 Au]zop BEAGNA T5e] AR E 2 AdE e A7 5
Ve TET S/ FHA A ARIAPE AASITaL ddstal, A
HIAIG el A Ze2 AR o] §17] wEell F-E3k ME] 2 Al = A S

Bz o] AA algaitt. g Shicke] Hydro 59 Gillette®] Proglide 2t
Hrdo] gal AE3 AR 335X 2= %, Hydro 59 Proglide Ato]2]
& ] AR st

11) FE 2L BAPIE BReta, AAR] 4] - B4 Mu|ag o] 83817

g 48 ek &
AL FES BT, = 1S00AE B Baple] RES WojaA eigten,
1o

1S08] 4 - B4 AB|2E o] g3k ARAeIE FES Bukek esiek



12 BT A 61 - A3

N
N
olr
oX,
filo
N
o
r {
A
rir
pai
o
XL

N

1992:d awm-a— PN T T BATAN BB A, WA =
=

A} ?@*1%—% g Wofo] Ao g e AL oyl ggo A o
& A EA)

o, (xeEsh ) T olel LR AZAL A, B7E EAee, ZA7te] SAkE A

A ZAEO ALEE S e DABAES] EUS A - DS T o
& R AgH BRisle] WA Pk BB en, olg A sl A
A8l Bash BTk e Ael Bl FEALL oA Bgslelsie 2
o] B
A FEAG G2 A3l Fool B ARE £ Dbt e b
138 1w,

EAE A9 7HAE 5-10% QUdslelm aHAbEe] =Y AS XdE BE A
SAlE greth ST BY A9 74 S 5-10% Q3EHE the] An|alEe] £
e AE ‘ZRlE B+EY B'R tiAdle] 719 A9l offe] ojxrn} it

ol2lgt 7FA FFA ZElet EUe] BaS e mHskA] ¥ vEAH
397} g ZAE ATHS 7)FAEC R Ak SSNIP testE A -L23t0] 717
How NAL s, ZdE A2 71EE 5-10% AABII = 2n|AEo] T
B BE tiAlalA] &) wjio] Zag At ZE BE Wilo Agew ggdr
b ZE e} BEY Aleloll= tiAlde] e gloms Wrje] gage R g5d




St &8 EUAS We] QAR 9% Al () BEU A% E
Y BE she] AR gdhe Wkt (i) BY Agk B B Afelol= tiAl o]
slom Wrle) Ao s gishe Wele] Theditt A E shie] Ao R
Ay 7S B FEANGES 2w Fds (ay 3 2k

AT
[ IUH B ] =4 B

i
w
wn
Z
g}
=
@
o
N
HN
tlo n{u
z
_|>i
s
034,
E m°*'

test® ae= Ao] 753tk Wk 5-10% 2 7} *J ZdH ]E’} g &
H|A}Eo] ‘ZHE A+EY A'E ‘ZYUE B+EY B'E A ¢7] wiie] thae]
(a9 4o} 2ol ‘ZHE A+EY A'9} ‘ZE B+EY B7F ¥ H3E Ao
g Rl

(TR 4) AR ot 2

ZdH A+ EY A

ZdH B+ EY B

Wi E91o] 7H4e] 5-10% Q1Ethal ARsh An|AEe] ZHE A+EY
ANE 'ZE B+EY B'= tiAlsh] miiel] ool (a3 5y 2o ‘ZiH A+EY
A9} ‘ZYE B+EY B7F shuel T Ao gidrh



14 ez 261 F A 35

r {
o
=)
_Z
o
=2
2
1o,
re,
2
N
X
Y
>«
ol
N,
=
Mo
2
o
4
>
o3
2,
>
A
=
1M dlo
tlo
>~
>,
oo
mgg
o
=0
v

= %Eﬂzi %ﬂi %‘3‘3}5«’?\‘3}.

S| RE RN 7Y 5410 WA= ] e FEEe]l AR el FE
R, R/ A - B A E el fre
T A 2ALe] AR = Heke 25 B che A 83 $EA oA EAlske Al
ZALe} AH|A) 7he] A Ho] Bt o] whE A K| o Zolth

Klemperer (1995) & 22|82 7| T2t A v Alo]e] s3dof digh
ZBZEE] @ol|A] ZIQlEkE HlETolgt FolEidith 12) Ve Fabe B

A
o] 741, RIARRel gk Sk B &2, AH| 2 ARRS Fell HAE nidex

127 &
theket FElE Wt webs 7]Edd AMSed RIS OHE Al2ARe] AR gkst
W gE] wAHE, wAE G| AR i thek S B Pl 20 oY
12) “eeees switching cost as a result from a consumer’s desire for compatibility between his

current purchase and a previous investment.”



2RE A gdle dTAE Al AzAE f4] - Bl a3
A
=]

dx|9] o] F Bl 571, fA] - Beapafu| o] 714 8l AlET

)

Z7 (terms and condition) & &5 oJE A WA AR thal HH
A ZALe} B2} Alo]of] HIT|A A o2 F20]X] 7] ufjifo] AH|R7} o] gt HHE

Tl e 487 Bl mo] £8HH, I PHe 5] Brbeelr|=

3 3 15 B g3} A Go) v g ATk L]
Ase BHIANS AANL AP ES FHE PHOR N E/ F7 - BAA
M2 S Agele] ToE sl okt

olsh L& TS HEOR =eh AR vl AEo] HulE/FA - B
AR BFCR Tolsh] i oS $5Ag0IA Aol driehs
oZ ol &% A% AWML WA UA T GuAGNA Bulsh s
wo] A gol A AW S AT 5 gtk mee] F4L wolgolA %k
o s Rl Wi AT §o EAZ 2AEe] H+RE/ 44 - B
AN S BEFoR TolE] wze] 4ulA el AuEe] geks 4
o) A E B - B 5 ATk T BAE AT FEA

(]
’
& el Agos 93] ulEd se Aoleh wek 3 uv] 3 g §o)
B A Al SAR] GulorE/ R - LEAE HHFR T

o
Qo A9EY WA BEES 1EE

1 o
l
>
o
o
oZi
ok
rir
P2
o
uj
ofl
ol
=

13) Klemperer (1987a, 1987b, 1995), Farrell and Shapiro(1988), Beggs and Klemperer
(1992) Z=.

14) dE 50, 2 Avle & zelsta e AAAE iz FelE 2] alM e &
Hlo] B, AME, fAldl AgE e A7] Hgo| Uit FEIL Hasich 3 ARzloA tiEY

‘dagt JHole /M, £, At Jadel= AV 27] AHlE s d8l &

HE AEo 71eA Aget B v, o HIE, B EA (nature of repair), AJH]2~9}

714, w7 717 2 2 717 B S A Bl #e AsoF xgE) B A

e

my' —{u: fo rlo



2

3%

FEFHERRTTE A 61 %] Al

16

" 24 (ad 33 o] g4 Ao, (ad 24 <ad 3)

O
3} o] Au|A g

o A% A%

RN

<
T

g ol ol<i7} w4 e
2 Aol ] A3

A1 O
T

3

s

[e]
T

A Holuk 7 Aol Aol Aujele] 1

=
=)

B 97k 4 ol<i7} 517 welh 19

=
=

- HEAu] A
}31 SSNIP teste] 7|&4=

o HHEE/ A
5

Hu) fAF o=z

=
=

g}, o]

alofo}

2%

o
=

£ By

o

S

A]

/

I

A&

) ad o Fud

Kl

2 o)

e
&

Alekd 74l

=,
o=y

2 g )

3

- R4 P

0

m%

a8
n

or
—

T
)

A%

&

AR =004 ol

SO
TE=

B
=

ER=R=RRAN 1 A4S

Stat—p”

,y-t{ut(E>_

e

USZ/
0

A7 T

RECEE D

-
R

& (discount factor), w, (&)

el

A7, r

1
R

o
T

—

=
=

hy2 |= v
qe5F

JH)o] 71, ple t A CA

t A3

-
.

Yzt 280 wg} AEAI7H (spot market price) -2 Fulj e 7-g-of

A137HA el o
2bd el 71de] 2HA 7 A e B 71]1e] fAF Al o

all
Bl

R

@ 7147 2

15) Tl A] )] 74 L g Eo] ARk mgel] At

N

s} 94 @] el ¥Ee 7h



Sz ve B o igs
B8 VoA E 2ADT. ol AL Aelkslel 2L A £ =06lA

3} FEAES AEA0R Tolsle A £UY Uk thedt o] Held

JH]

f

%l

4> ji‘
D{H

S

I

O\
m‘ﬂ
xS

——
£
&

|
——
<8
~

I
SR
+
~
+
2
)
S

tx

I FLE AR, (pr) = t AN BarE B fA -

1
FE 8 ARk A o 1, re Aung, 2E 0,7 71 %
3}

q
DA 7S o 8ol BEeE HelE 2w BE olglgo] EAgT. KETTe
&

e, 25 sy ghe] A%, FHP|E3} den]|ge] ALt Fol &olsiA] 9]

Eolk ST olo] g AL Aweh e o) B SES BN D
BAgSHe Aol Btk A ()3 (2) 8 Fgeks e wge 27 el
=4 ()7 ()% PR 89S JABACA Ad@ A A9ein vy, U,
¢ A AREARIE At Pelth 7ol el gude] 917 T
T e WSl U, U, %S B2en w4 Selshe o] vl sitin Bn

SFA Ug, Uy w48l == o] %ol 2t He Al S35 7oi7F A4 Fajel

A o= Hree) HlFe A o SSNIP testE el HFES 7IS4F2= A9

] Aol T2 e g 7199 guE nAd A [ 7] 71k 5
b A= Ao Foju]g, AER G Siell 28 HE v, M2 A B/

= 5ol Hg FHI g5 & ﬂ “éiﬂli’“ SollA A= A
o Abgo RN dE £ES A gow PP / o, (B) (o )*

T

—eirT(pE' +T+L). 7N Le AES Ao 4o A0 HE v]&S ek



18 #EFFELTE Al 61 J A3 5

g AR gt Zlo|th 17 S|uk olof] Tt W - AA|EHA o] ol 7]E2 ¢l
oh e skl ke B3R Tl vlE A el wlEe] Atel7k 10% 5 &
e 7fols ol vlFo] E2 A|EFS SONIP testd] 7|2 Fo = Adsha,
M AFS 742 713 Ee R HEste] SSNIP
o] BeE uf vl 56%, MW Ful7} 44% e}

W 2ol 7} 10% 2 ZFetn BEAES 7|EFF o s Melslo] SSNIP testS 423

FEAAGOlE AR TE F R o84 Peto] F5HS AW & + 9

2 7T AIAY ARE 2T W, avAe O A8IEE F8&ete 7HEA
(merchant) 8] 45 & e Aot} HbH 7pio] B3 2187l=8 +834]9] o

17) 53F 7o) vl AA Fujate] oA Bk FuiAte] 71 Aok Hle® 78 s
AL, A wiEHdA EJF mjEd vEgre 7 F vk

18) Al87k= AA] Au]zel] #gk Lubd &2 Tirole (2011) .

19) Ex ol& A dEYZ ¥4 (indirect network externality) ©]2ta % e
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(T2l 6) ABII= Mu|A AlRte| 3

FhEAAAL | . Z9E < 717
(cardholder) T (network/issuer/acquire) T (merchant)
cashback bonus or merchant fee

cardholder fee

A &4
|87 1EE T2 29 olgA 15l DB neARAS GBS ) |
) % siek vitlel (2a= A3

Ak AR, BRFE ANHA), £BE (PR 20A), AE F71% (34 o)

So] PuEAlylEe] oy ws 2ud lele] Bsh S et ol
Byl oo, oleldl ¥, UAY 2elx(Mp3 - 98 ) CHeRC Al]E, g

H
2ol B PR Sk AR FEel vz mHo] MK o e

FAAG gt o] B4 A= 20009 ZWHRE] is] XIPE7] Al

t}. E3] Rochet and Tirole (2006)22), Caillaud and Jullien (2003), Armstrong

20) g SHlo] ThE SH BaAe] 9& grhs A& ZYE YAdA F o84 155 1
213 o sjdate SAolth AN o8] YAelAs the SH9 o] gA a5 Y
7153 UPFE (feasible alternatives) 2] 3ol sldslmz 2 29 o] 84} 4o Z7= A

21) olzig @] A= BAA] v Age] m2W 2010 o] FHE AEUlLg o] v
= A < 2%stg e, UyntEs] wiEdd ZHsta Ytk mg A A
Zdqof|A QIEYLaE mjE&Yo] A sl HFE ALH oz Frketa slem, 20139

g Aow o)
22) Rochet and Tirole®] =%2 200335 working paperZ 3|3 Hth
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(2006) o] H3EHE o] F FHAIFNAN Y] HATHA FHASE B 7 TR), T8
Auka] o] 2o F3 B =RESo] WEE )l o2 WO ZE Fvans (2003),
Wright (2004a) T2 22o] FHAGS] BAA o] gt =wsc] YREJTE 2
o5 AT Aol M2 A E T F o] &} 1Fe] EAlsta, ol o] FsEt
&= dgs st F= FEe] A, F(+) o wAf VEY]A FAde] &
Adhe FHA AT G I 9] v 37 A3 A-eth AA,
7} SWol| FIEE HATHAS & S Fo9] /HAEEA, A U EHA ¢

2 = = @AM Gl &gt B, g
= REA] A7 1Al = %eth

) 4 7}
e 509 AR v Eolw olEsn AANE
Z

R

h4

= oEelx] QETh A, @ Zvio] FahEe o] @A gurk ol 5

=

L3171 le'&coﬂ t&%@ 7&%14—% Fe A$ox Fo7} sty Wright (2004a) &
AP SHAIAS] o] 2& A8 S WA = e L/FE VHRE FE s
=l A 7F43-8]8 kA (price-cost margin) ©] =

the Aol AR BAE elnlax e % elrhe Rolth BmAgeAE 7}

23) AR tigt A o] & olelol = B4 FHAI ol tigt AF= s MYk 4l
S7l= Mu] 2o el Baxter (1983), Gans and King (2003), Rochet and Tirole
(2002), Schmalensee (2002), Wright (2003a, 2003b, 2004b) & FZ. vlt]o] 2ol thal
A& Ferrando et al. (2004), Reisinger (2004), Kaiser and Wright (2004) S &%, A7]4F
Aol thsiAE Jullien (2004) T 2.

24) Rochet and Tirole 2003) & 84S D,=D,(p,)D,)(p,) & FAT A%, oA
PP yyere nan,

U

25) A& B0 99 AF QoA dFEE FE2 AU W2 AR2EFE F7I1% itk 4l
7= AS =3 7P°1H1 A E HASte] T w4, wdE)A], cashback
bonus 5% A|F3e AZ old| sjFst= ooltt

26) Parker and Van Alstyne (2002), Schmalensee (2002) 5ol w2 oFH A Ao X BHo] AH
o] WXl= nAt IE A 9§ o] AXWH AASFE BH 7HEL ofgfstal, AR 7H4L
FesHAl k. wheka] wak ES A e RAde] e whet §F SHl| FakE e 7HE o] A
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22l FAAel ettt o] g dlofA o} o] 5 AR o] HHAIFA

FANGAAE BASHE Ho] Bolat Agio] obd ATt 4T 5 EAD

X

29

EYA|AFo] FHAIACIR] opdR] Q] ]2 Frhs}

v

¢

(
ol

=
= 7S AXskL e =i ad ?%ﬂ 9t} Evans(2003), Evans and
FHAPGY] ‘Doz o v Al 7R 21 AXEKA
=& 01}2}91 golgh o] 8A} 1Fo] EAlste of
gt} =4, g WO o]&aks thE WY o8& a7 TRIF 4 US =2

F82 dojof gtk AA, E2 AH| R oR Qlst] MR T o84 1F It
25 Adete ol Brbsal] wiidd FHES ol8stoiol Ayt AHHET
Rochet and Tirole (2004) & FHAAIGS 7HF2dd 2485 Fol AHosiarh
Rochet and Tirole ‘A& T2 F 259 &2} E2A'dths Ao 2= <

| o]:

WA RS Bl Zlo] BFE3ltta 3199t} Rochet and TiroleS “qHeF ZHEZ

o] 3 =M= 7142 Qdela, tE SHo|A T3 W Pﬁ% ols}s}
] ]_o] ”

o1%x} 5 o, o5

—|~°-|>:'$'

_f_
WESlZ S9ge e, Az BE S g aE de ved A
(side-payment) ©] E7V5sled A MIEAD 54 E e & G A4 &

WA gelet Fel s,

2) “PAAS AHIAE QAR olnlolA] viiEe) ATt AN AFATT A
& 4 galont de a8 gk oA, olw WAL BE Z2ade A9 AL
A El FYT T olF SR Ao WEITH o PR gelda & 5 glgol
W, Aol ool the ALAEAGAY BTG BEEAES ol 83t] 41 WE
F90E A9 4 w7 2

2eES Hgalt A FUAge] 5
%

30) Evanst sehe Ro] Bobssit. s AHdel FANF 4 3
A% el AT Loltel A7 Am 45 A
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G o WAt YIEYA ool EAshe FAAGA ZHzte] SHE A2 o
2 SHIA Bedo] =& AlstE FoAE-3ith. Evans and Schmalensee (2008)

o lak u% Avie] S5} A7 el Mg Aeltiehe 9w Aoje] £
sk A WEAS 9)¥Age] Zsith AuHow Favt }717}73011 vl e
k. wed ARl 71 el ARle] ol gAe] B A% aAlIHE,

oA

ol Ak UEYA oJF/ddl ofs BHY| o] 8xte] 5 A A7l ™, o]
= TR aak M E A 53¢ ofal Avle] o] &xte] & =LA 7HAaA7|A]l Hrh
upeba] FAAE] olefgk S4o] AFE o At W ﬂ 2] ¢kom Gilbert and
Rubinfeld (2010) 7} A& 8}%0] A1AEA Al 275 WHE 7Fee] Eoldnh &
o] FRAIFAA AR 7P 7HA o] 5-10% 1732 AF wAk HES A 9
Aol o3t Fl=l g3} (feedback effect) & T#SHA] @1, AW nX]&= g7t 11
o] ©AIGo R S-S b AlE Uy S 3o =W, 1 A3 A
A S Hl7ieiAl "ok (Evans and Noel, 2008).

A1AEF e EZA WEQ AAMESTA AT (critical loss analysis) & SSNIP
testE BT} A 335h7] 918k WH O 2 Harris and Simons (1989) 7} aL9k8}i T,
A SR FAL 7V whE &HARES] ) AR B e 7 =4
ArdAre] A EAEA (actual loss: AL) 9F ©]e] #aebA] o W' 5= e o
Al Z4=4] (critical loss: CL) & B w3}
ST A EA AR Aok, @ 2
sto] grfslojof gt WA AA|wiEAATF dAEEAET AT, BEdE
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X+ Mty X%+ m”
w Iz L'+ (1—w) 7 LP=-1 (4)
AN x%se{ABlE <@ Aduds w=fe das,
_ . R'X1 e po. 1 2 Qs B)X (o, = 0,)0 — BIX"
T mixagpiye ATPO L= 1— (o, —6,)(a, —6,) ’

s,rE{4,B}, s#r& Yepd

Evans and Noel (2008) & &A% (4) <ll4 ade] Aejgts “AAl-dA|EEL
H]& (Actual-Critical Loss Ratio: ACR) o]2tx HH3lich Wk 4 0L > 10]9, 4
AujEEdo]l dAMEEAET AR wjZed 7RIS ol&S AT
o} whEbA BEAEE dAAE 86k o ddish "ok vbH ACL < 19019,
A EEd o] A EEAET Fox]| 7] wj ol 7}AQ1d
drt webs HFEAGS EAY] SHE AR oA |k 3 o9} o] &
AASA = wa MEA A Qi mE s=m §3E5 sl st2a A v

r'O
>

[\
S
1o,
N

-
2
@
%
ﬂ

g
i}
B
i
A2

[¢]

| EA8H, T 159 o] &AHF A%t 1 5— B) 7} &A1
gt} o] A% F %Eﬂ%"] 5 A Fste= M) FYsta, Eo T ZHEe] 1F B
ks 7He] Edatd T FAFol A A (symmetric) o] 2k gt & PA Pi=p
PP=pP=pfoiad & ZYELe gAzoltt. AT A2 ZYgFox plst PPIL BY
g dae gith
32) CL9} ALS] #A124) v o] ©eldo] dA et (isoelastic) FLEFE 7Hstn =&
Aotk
In@’=aln@Q —désln@Q+ (,us —BJInP+~1nP)),
i,j€{1,2} andi#£j, s,rE{A,B}ands#r.
A7\ B, & T8 AIHEREA, = o axpE ey % Hell o, = Y F
AEF delMe] mAa vEAZ R, s aAEAE wak UEYI IRA
(cross-platform cross—network externality) & YEeERATH
33) "k o] @AA THEA EHAIAIY AlFete Alght Aot 9 ASt opEl oy
A2 FAE 7P FECIH, olFolA 4R AstE AT dAMEEY BAE A
FsHA "l & ARAGE o FAAZTh



| @.7@2‘ o= ] F 7EA] Al &
ofgtedof gttt A= HAFFo] FHA ol dldeteAle] oFE A2 J&Dﬁ}
= Aotk oA AT ukel Zo] FLg o tsiM = Alge] I
upe} ke A2o] =& F 4 9lom, SSNIP testS %36}71
A7) wizof ol ek HEek ddto
3}

T2 AT E =RollA Assta

L

0>4
_je_

J
-
N
p

= 8k} Zo] Evans(2003), Rochet and Tirole (2004), ©]%F(2010) 55 3%

HEg & Q= Aotk Ofﬂ% %Oi Evans and Noel (2008) & Google-‘ﬂ
DoubleClick g8 Algloll A A4S @A go s gshs 499 Furgde
2 gFst= A AMEEE A4S ol&e 7IdEE AlEEolAd (merger
simulation) ©] “Folgt AH}E EET F Uthe A& B FUTh 3 Googled]
DoubleClick &% Atelle] #3211 Fa Alg-S ti34] FaAde s 4
A3 (search-based  advertising), ¥A|H3 (display advertising), ®F31
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—~
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17}
@
=
D
o,
o
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=
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of
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—
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%
SRy Adsenseﬁ]r <ol B3 TR & Bl o] o &ela gk @
¥ DoubleClick 2k1 F1E ArfsiAl = @1, YrtolES] ‘BAFLE 9%
AW 718k (server-based) AZEge] DARTS T AMH|AE SAIE &f(A}
(website publisher) &+ 3115 (advertiser) 9| Al Tufsl= 3]A}o|t} 360) Evans and
Noeldl] wh2¥ #HH FEAILS Far oz g3 e 79 Google] DoubleClick

34) Google2] DoubleClick &+ Aldloll &gk #pA|gF W82 FTC (2007), Baye et al. (2008) %

%,

35) 2219l FuAF el thsA+ Evans (2008, 2009) #=.

36) wWabA Google2] DoubleClick & (i) Google?] Adsense’} E&8# o7 A|Fdt A=
1]/ 3} (non-commercialized) ¥ /\1‘3]’\9} DoubleClicke] DART7} 8| ZA&t= ‘=3 %
7192 7 22l Bng sl S (intermediate good) 2 AHEEE AXES o]l AH]
25 AlFdhs 71dS @Hste A ZI9AT Y FHE da sk



p .

2

9

2A

w
=

[e)
=

Aol w S A ehg W

Y

PSAE Qi Aoz vebdeh, webd § S99 el A48

el whe} Aol

RPERTIE A 61 - A 3 &
9] DFP (DART for Publisher) &] 7}

26

1
A=
fuil
;AT.E

WL =

T

o

t}, Evans and Noel (2008) & oF =4

BT

) e

XHo

=
-

1

R

1219 23 o}

Q

’

2]

B
irl

ry
00

i
]

o] MZelA

AL
00

Pl

€

B
Al
37}t

5

171 o
1

%}H
D
oA Aol LA

2, 2009),
[}

=

=

o

o

o

3 (
e 4%

[<

1

R

fohe 2
Sehstat

W (<A, 2008)

Hol| v]x]+= A2k (constraint) & I

3 W99 AAA #7)

=

= s (A, 2009),

o] Hhg4

ik
=

Al
Hol A
Joik &
23] 5]
Job @tk 2

ol A

=

=
Barshe 7192

=
=

oNAl AH] 2

=
=]
FA T

°

]

9

o187 1
Q. 2008), FuhAul sk 2ol o

3}
bsct.
Ik

7

i o 7 A}

SRR

yal
[€)

¥

O

i
9

o

A

o PEL el Aoz &Y

o]

=51
of

3l (]

[<]



ol
X
rET
3
i
[‘ﬁ

= sl FEACE Jehte gL o Sue] Aoue, v=
WE, @A MEAND 9¥gel net JEA ek L9E

e Aold. ol WA} BEARE TRAE Fa7 54 TN 1 B
& o] Ak VG 99gel We uagolr, o2 Atz %

$ AP S B S A S B Bk el oRE WE & Ut
S

T2 FAAPE A felveke] AR Alel =4 NHNO| AP3AEA] A
9] G839 Adolth 38939 NHNL 2006 4€5E 2007d 3¥7H4 5943+
FA e} TG Zrlzol] ek A<l dioejulo] 2 AlF Ak AAsHAA “NHN2
AR Hol Ae §974 FEAR 2 NHNF 9 glo] #ns AT +
itk e AdxzdS Atk TP ANALS] = olE e NHN| 947t 347
TH A3Z0)2 (AR A A 919] -85 A]) A1F A3Ee] THE ARAR] ARRIE
ol gk 33k wel 9ol sldEci oAt on, olu FEAdE 2 XA
;(o]— o

2 ) QB ELAE 2 ol g ol Fgal )

J
© ohleh dg Sel WEAPE A9A BEEAE £AAC0), FuF, T
(CP), Aol &A1 (PP) ol Heldhs Tl golch. oln) wek Ybamsh B A3
& daske A9 N340 Jolshs FHAgS shiel Aoz g8,

o
O, ofy
2.‘:
1
ji
=
_kz
_L
o
it
L
oX
mlo
O ot O
oZ\i o

38) MMEH#JQ «173%1 (9] A2008-251%, 2008. 8. 28) FZ. oA (2010) oA AL L

39) NHN A}z ole]o = A} Hald EMH AL (F) A8 g 3R niAle] AR EA 2]
9 ey ol vigk 7, (F) olule|x|wiAle] AR A ]9 83 9lol B A T oy A
o] o]

40) NHN *PMW AEUl X A FAXH] A (search), oY - HIAIA T AFUA A



28 REEZE A 61 - A3

(3 7) NHN Alzie] Al
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Bo TH(2010) o] w2 QJIEUIEE L FHA A 33t
t}, X3 Evans and Noel (2008) o] A|A gt ule} o] tlF-Ee] QHYlxde] Y
St o] &4} 1 (%u% S A o]ﬁxWr %%1' P (94 2d= 2132 %) oAl

(‘LEME‘:%E), 01%2}, TEAHCP §) = F4H e
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2 g5 A 73 F§ FH 5 e X (contents) MM T AT 1S-4CE
A Zstedol xE AH|2~g} 81T NHN ARAoA = 594 A Au| 2ot 249 et
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Q1)) =gho] ZANS), ALuSHEYL 20099 Al E o] 311 AE B 3889 A
Al 2F77F Ak FABATHA &S HY 2009. 10. 8 AaL 2008F27102).
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3. TEAIF (cluster market)

TRAAAE 2| A}E0] 3lte] AH|T R Fojx AH|eh= 7 go] 71t AZE
= shte] sUAFe R gHotr] Hall 1k Jidolth 49 olelg HXxo| A=
1963 m|=+ o] United States v. Philadelphia National Bank AFA-S THA|

gk Wit 46) tIHYe FAo A 23 A T (commercial banking) 2 X ¥ &
A A2 A (cluster) & S AEoFE FAg L AAEGTE 1
ofFEA (i) 3ol AlFohe IF AE B AH| 2 - oA sl thet
B w2 AdAE tig BtdlE - = e 8718 dE 2 AH =0 gk

8

gl
o PEHR, () 3L 4F L s OE T8 da) AHE o)

o

UU

Al FE R AH 2ol Blste] v o] o]F (cost advantage) ©] 1o, (iii)
o et LB|xELe] A5 7F 3 (settled consumer preference) 3FthHe AR S
)T}, 47)48)

United States v. Philadelphia National Bank AFA 31 <91 19661 United
States v. Grinnell Corp. ARl W& = ohA] ZAABA 7L gl Alskeh A

45) ABIARFEQ] |9} 2o AWML FGES TS MEASES R Avske RAEG &
A ZBlete Aol B4 B S7MIA 7] "Edd YEhve I
wEbA o3t AFAel A THAAES TS AE e BeAdo] EAditia & 4= dch

46) U.S. v. Philadelphia National Bank, 374 U.S. 321(1963). ©]=r fH‘ﬂé%
(commercial bank) ] A|-gst= thdt ZdH, A SA=, 2183
THAH AR 7HEESTh

47) “(The cluster of products (various kinds of credit) and services (such as checking

E
_>L
&
ofrt
o
o
3

accounts and trust administration) denoted by the term ‘commercial banking -+
composes a distinct line of commerce. Some commercial banking products or services
are so distinctive that they are entirely free of effective competition from products or
services of other financial institutions. --+ Others enjoy such cost advantages as to be
insulated within a broad range from substitutes furnished by other institutions. <=+
Finally, there are banking facilities which, although in terms of cost and price they are
freely competitive with the facilities provided by other financial institutions, nevertheless
enjoy a settled consumer preference, insulating them, to a marked degree, from
competition, -+ In sum, it is clear that commercial banking is a market “sufficiently
inclusive to be meaningful in terms of trade realities.”

48) o3 AR AES 1 & 1970 Phillipsburg National Bank and Trust AbA3}
197439] Connecticut National Bank AR E A EE AT 5 <, 2008).



A AeE A% we FET AFY )

J

29 #3& she] I AFAGC R A5tk Grinnell $hAl|, THHEE
23t YR F = (central station) ol|A] #e|ohs TheFst FE|e] ZAEAH|AE A

=

Fohe 3Atelth ML o]l gt AMH| S50l AEAR AAStE Zlo] of
TR A =wlE geat] AHY AkE Boste ehuke] 7]
B2 MH| 2 (single basic service) & AH = ARl FE35199) T3 AH|AE
MEEES Tlsh] Bohbe 2AH| =S F2 Fufshy] wite] B 713 &

BR8] AdlM = 719Ee] BE FH (e A RE FH) o ZEAH|
£ Algstodof dtte A= FESITH
THAIE G2 o] FolE g EokllM A&H o SASIIY 1 -goﬂﬁ
T ARECIdT B 3 AReA Pl

H
R R

=
=
i)
>
=
[>
N
of

o2

cluster of inpatient acute care hospital services) &2 &It 1989 United
States v. Rockford Memorial Hospital AFAolA vl= iy wazts
(overnight care) 9} 2E WHelo] Mu|Aaz FAE e F4 493A X5 Y
AN AlFgE= gEAv|AE o2 972 7] (channel) & %
FAH| 20k FHETR AT 4 ksl 54 A=
ekt 25 WA o]Hg A5E e A Brbssy] wiolth

n= HY T FICE ol shue] # AEAIdez g4she oA
TR WA ARSI 50 el wiF e =3
szl she 4|k &t F-g5h7] flaf B o et AEEe =
sb7] wZell Ao 2 vE v AFAH I FEETa Fsisith o] ¢
o= Zuf 9k (retail pharmacies), drive-through photo processing, A1%, %%
. = delA AvjEe AR dlo Y T v ARdCIA B AAEA
e G sl L dEeIY TR~ T ol A&}l SU52)

J

12

-

49) United States v. Rockford Memorial Hosp., 717 F. Supp. 1251, 1260(N.D. IIl. 1989)

50) California v. American Stores Co., 872 F.2d 837(9th Cir. 1989, 1991). FTC+&
Jitney-Jungle Stores of America(1998), Koninklijke Ahold nv(1996), Stop & Shop
Cos. (1996) < &% oA FHriAE slvbe] T FEAFCZE FHsIth

51) & Z¥Zke] Alglel tialAE Blumenthal and Cohen 1998) .

52) m]=+ Staples®} Office Depot 7t 719ASAFA (1997), EU2] Tesco-Carrefour (2005) &+
AR, Fd olE=S] YrtE (2006) Q15 AR B A olnE WEst Sl
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B3 A oFdo] Wz wheh TRl tigh A o] Wk
AHIE A8t v= oiEee 19949 Bon-Ton Stores Inc. v. May
Department Stores Co. AFAA], FTC+= 1982 BATUS Inc. ARo|A] Z}z} Hl
S TRAGC R Gt 53 AT 19909 % FRE o] Fof] m=5o] A
& WP S she] SYE Ao R o] ofels xR, wWshe] vl o
ek gl A AWstn vk #Adsta 9tk Forsyth v. Humana
Inc. (1996) AFA9A The Ninth Circuit - ®
Ho} 33 gl 4E-S BskE one-stop 23 AIE 9 dubA o2 FAZF AlAFo
2 FEnh " AEstdh

TRAFOZA O gHo] oA WolEod AR F& AlHe vt EXjg
198613 Westman Comm'n Co. v. Hobart Int1 Inc. AF1o|A] The 10th Circuit-<
HER Aule B dHlo] dEF o r AR o] o] FojA| & Zo| ofBE HArE
g v e THAIEeRE g3 £ glda Stk HoR AH]x
(convenience store services), AFs #H7|& 2] AMH]x ARIE 223t of o[t} 54)

2718 o] FRAI S The AR BWRAINE tiA o] fIAY kA &2 o
2] ES shtel AR getr] Qg HEkdk =elu o] 2ol EAlsAl=
Sl e ARHoA HAL A (trade reality), FA &4 (commercial
reality) T 7342 A4 (economic reality) o] 2He &3 /d-S B +-AI &
= Astete] gk )

olggt dAer]Fe] FAl9t REge s Astuat AEg =1mo] Ayres(1985) ©]
o A Bl Y tiA o] AokAl 2 ofe] AlFES ABAPH
& 7o mRE 7 Fujstaat sk AF UYEhve AGOEA, Ayrese

o

o]
o
‘AdA B (transactional complements) THe FHAZ 0 2 FHFelof gty F

ot
P

ks

ol

53) Bon-Ton Stores Inc. v. May Department Stores Co., 831 F. Supp. 860, 869
(W.D.N.Y., 1994); BATUS Inc., 100 FTC 553 (1982) (consent order).
54) Kellam Energy Inc. v. Duncan, 668 F. Supp. 861, 889-90 (D. Del. 1987); Hittman
Nuclear & Dev. Co. v. ChemNuclear Sys. 1980-1 Trade Cas. (CCH).
55) lE Eo] 1970\ Phillipsburg National Bank APAelA WAL “Agd o] 4] &3
Wrle] Agfiobz HETE "1 a4l en, 1966\ Grinnell AFAIA & “EF A%
AL wkdait), "1 3¢t} 19814 re Tenneco AFAA FTCE 7144 w& 4
TGS it "1 skt

S ]
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AT Ayress Wep A0} ofe] ABHE 719 0 2RE ToHGFO=A A
H8-2 A A= Add ¢ e AES AdA BaAgta gosisich
Ayres€ g 7]1990] 2] 7HA] Agks A Aitete oS A, FESHAA o
& FES A Aoz FH 8-S AU F 9l WL AA T EAlshs
AL 24, FoSHAA o] AsE LT (one-stop shopping) FO2H LAY
st ool #HaEd, Fwre A7 5 ‘AdE B9 (transactional
complementarity) ©] £A)8}7] wjEo|ata 9T}, 56)57)58)

B2 zE=HA Wele] AAZE 2A3 A A vieA] o A ES 2o 3}
ve] #RAge R g & e AL ofyth H|E W9 o] A
Fog2 A4 Fgshe o] e YAlRtE, LB a5k ¢

]
M AEeR ST o g7 WEelth shAI AT A Helde] £

—~

A 24 e
FRzgo] Urka Ayrest T3k WIS Mool FAlE 2AH guiehs 2
MR FHYHR AHlshe 2 D4 B HES A%, ASE AEhoz )
7 ARl Ashe FHPER Belele Tde] Aol Palt BE AsE
FAGEE AT 9% WEe AWeks Aol ALY Brhse) wel
oh5 web] 243ES 4R ol¥E BEsh] daAE Fadwds Q)

56) LdETuE & 73% TFuH| &S AR = e olF T shvte ASE ullE winich 2y
she AU S-S A Agel] BAAA & ol7] wEolth A& Eof A8ES Flsh]
el ol 2 wimict w7 H| & (wBH] B) o] £L8F7] wFel AHAEL 3 AelA e
o A8 FS 427 e RS AEsl "ok ol ngAE £ uEret 2 23
2 g olele] HFHA FHZE BATL oAE B oY ASLE AR YEiA ARG

5 & 71902 e 4L Fozn F5E

57) 0431 ZH§P 74 | 2 71dez2ie g A4S Ag 7ke] 534 (compatibility) off 4|7}
WAYs 4= Q1Y) wf 2ol l H 2= o Agke $U3 7oz RE Fulstast e, o|gt
33 BT A Hedo] EAlsle Ukle] Hrh

58) o7 AEFL AFste] ooz Yehs A A B olgt Fofstu 7] o

£ % F8Zde] WY AAlgas FEth

59) WZ2e 9=

rLl

o] AA Hebdol TEEH Ml B34S SRl AE EAT &
AUtk dE B0l G719 29 915 (negative externality of heat) wjZell I 21F-2 27t
& SENE BEAY 98 SAE Aejgto = i8S Adee] dike 4= gtk )
] =iy

A S5} B S4E Al &bt} she an|Ate] AT w4
=
<]

Aol FfaiA A,
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7FsAle] &7 wj&o|t},
F ol = BB oM = PR gE i3 =27t Eds] 1w a9} EC
o] EAANAEA ipP@ﬂﬂTH@mQﬂH%“%ﬂ&“ﬂ%%5%%@H7%1

o
FANAE WEOL} TH FUE Whdc el 3 TAS PYtE A
A Ee] A2 AAAE B9 2 GAY LA @ Hon 15D

= 7} TRHAM A T BE
3 (2003) 4, SMS
&= (2004) 24, SMS
ol & = (2004) 73, SMS
Q< Ego}(2004) 4, SMS
229151 (2005) 24, SMS
g 2= (2005) =4, SMS
dln}= (2005, 2008) =4
2523 (2006) <A, SMS, HolE
=290] (2006) S, SMS
W 7)o (2007) 24, SMS, Helg
olo] &L (2007) 24, SMS, dlo]g]
== (2008) <4, SMS, HolE

Az 784 9(2010).

A 2ol R dES] R Akl o] 54 st AMH]| 2ol o] F st AH]
2=0] 7% "ol est SR AlF - FalEE Aol Zeddel| whet fo]e
3t SR 2 + SE EAAH| 22 (SMS) oA ol EASE S E 2 + EAbAH 2
(SMS, MMS) + FAulolHAH| 2= 338t a1 glon, Hoe ddrle 2~
ntESLe] ute} o] TSt SAAHI 2 + EAAH 2 (SMS, MMS) + FAHo]EjA |
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2~ + 2% Application' &2 733} 1 Yo} (FE D2 79 24 5712 o543}
Au] 2 AR o ek Alglolth, 2000t ZukllE 243 SMS7F FE A H] 2
o] 9 FEYAA T Az} &4, SMS, HlolE] Au|2z 1 M7}t oAz gtk

oL

5%

g “LZH o 77} =etel o
Zol 2 vk AL e AHYl xd AH]2~E 1S-4C (search,

?_

communication, community, commerce, contents) 2] AU A2 FAS HA

AQA, o LA E 2] Il FEAMH| AR

AR

AEANE Ay TDAE 2 ol gAAF O Al o0 Sl £ A
2 AFAIATL 15-4C ARl @ BEed A YENAE 2EOR AL
s3] whe} BEu o] WATTE el LY Auls AARIAE TN &L
of2] Au| ol A Wbl Wk 7} AElse] AFH§S B S Tk 5 vt
AE| 22 0 Bl ek wsle] BAH Baah @

= FU AL AT

)
e
i
>
=
>4
(¢
o
o
X

ol
011

E 1S-4C Au| g o] 43t weh 9l IDR 2118
o Theksl Au] A2 o] &3 4= glom, An|A 7He] AEA - 580 =7}sl7] o)
%Oﬂ “%‘7]’14:?4 %9—}% A& ‘T‘ 9»}137_, A H]g: o]_g._ Hokq_lj_o/] 6‘]—%0” :‘é&@_ }‘]7L1'3ﬂr H]

ANE veRdT] 6D 3411 oluo|AnlE S EnPl fGAIG AEA Hgh
BAARAARD 1177 vjAbgolAl thdgt ARl A5 AlgshiA w2A d7dst
2k, 20099 10€ 12¢€95H A3 D=0 A st dvlatel] thaArt o o]=]
z718he] T4 Hgdo] FES =E3AA T TR (MxeE: e rA)d 3
A% = U=E sta, AAARIAR] 11719} Ashe vl Woled: T2

A

AellA AelA7)e FA S Akl o] ARddlM e A3l e B dEA]

60) AEUl TEO EA s 3FANALS] (2008) =
61) 249 o2 A 2010-1203 (2010. 10. 22).
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gk ARTE GAAelF CE LA o Aek Aol el @
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9FE W hsAol AT B SSNIP BlaEe] | EA4ES Rao] Yk g4
o ETOR FHT ATlE A4S WA 29F PSR EAIT w2
o] Qi AFERY AR Bk AU Folvk Basit B ERAE
e HEA ARIER FHAY, FUAY, 22D PGS Avinghn
FEAe] A3l A (B FE) 7H WAL FS7} tholeh, An)x
7h Bk A S s WE/RA - B AUAE AGse] Poishs T

o

fE B 7199 gHE sk o) DAk Ag| 8T T2 gel ] EAlshe
Z g} J

AZALS} Awlp gkl Aol Wi el waleks unlg welth by
Auloh $E/ 47 - 05 AQUAE HES] FEOR BFY AR oH shte)
BREoR 1Y AAAE Al gl 27), Auel MY HEE TS ¢
Ho)2 2712 lwale] Bekslol ael, ARzA} - AR 5 welel] weka
£ 7ol Buetin dgwEt. odd duRge Fi J1EdEel 4499

A% SRS B FFAGOR APT Aol 54 A9 A e
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L RAHALS], " TEARIY 543 AAE AR AIXPdL, 2008.
(Translated in English) Fair Trade Commission, The Characteristics of the Internet Portals
and Competition Policy Implications, 2008.

2. AL, AR A EE AT ANZGH HHE L APREAR, T IR EAAT, Ald A
2%, 2006, pp.63-93.
(Translated in English) Kwon, N., “Market Definition Methods and a Market
Concentration Index for Competition Policy,” The Korean Journal of Industrial
Organization, Vol. 14, No. 2, 2006, pp.63-93.

3. AR - AN - oA - A - ] - AEE, A (two-sided market) o] &l
E WEE4 A2 ZA ol Ay, KISDI 71817 08-11, 2008.
(Translated in English) Kim, S-H., M. Kim, J. Lee, N. Kim, Y. Kang and T. Kim,
A Study on Issues in Media - Telecom Policy using Two-sided Market Theory, KISDI
Research Report 08-11, 2008.

4. A - AR, TEAIANE 71srste] b AREA o|gret AW 11 o] FH st A7y, KISDI
o]4rE] £E 10-06, 2010.
(Translated in English) Kim, H. and . Kang, “Market Definition Issues and Prospect II:
Mobile Telecommunication Market” KISDI Issue Report 10-06, 2010.

5. FAE, FHAG ARG A AFE R AR S Al AT A 8t
EAkE, 2009.

(Translated in English) Nahm, J., “Issues for Defining Market and Measuring Market
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10.

11.

12

13

14.

15.

FEFHERTTE A 61 1 Al 3 &

Power in Two-sided Market,” Presentation Material for Korean law and Economics
Association, 2009.

ol7d4, TRIEMl e Znpl Al o] QB AN HE,), S8AHALs] A7
A, 2008.

(Translated in English) Rhee, K.Y., A Study on Merger Issues in the Internet Open
Markets, Fair Trade Commission Research Report, 2008.

ol dat, A Ao B 2," THEFAFAAT,, A17A A4S, 2010, pp. 73-105.
(Translated in English) Rhee, S., “The Definition of Two-sided Market and Its

Conditions, " International Telecommunications Policy Review, Vol. 17, No. 4, 2010,
pp. 73-105.

ol - MRS - ARE, TEAAEE AHE: Ao 3l Adr)E,, KISDI ole|2E

04-12, 2004.

(Translated in English) Rhee, S., J.W. Byun and J. Kim, ‘Market Power in
Telecommunications: Definition and Criteria,” KISDI Issue Report 04-12, 2004.

o3 - WAE - QAo "fEvel LAl AREH 9 JAFERA,” TE5ATs, A2d
A|3%, 2008, pp. 175-231.

(Translated in English) Yi, S-S., S. Jeon and S. Oh, “Market Definition and
Concentration in the Korean banking Industry,” Journal of Money and Finance, Vol. 22,
No. 3, 2008, pp.175-231.

A, “FHAel 2 AAHG Qo] U AT T2 HEFEY A5 AR
TAAWAT, ALTA, 2008, pp. 225-265.

(Translated in English) Choi, S.J., “A Study on the Two Sided Markets Theory and its
Role in the Korean Antitrust Law inclusive of Google’s Acquisition of Double Click,”
Journal of Korean Competition Law, Vol. 17, 2008, pp. 225-265.

B2, A FRE ARAAL o FH A A FHAGo 2o AAHA A8 E diEd
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Market Definition of Complementary Goods for the

Enforcement of Competition Law

Sangkyu Rhee*

Abstract

Market definition refers to the process of determining the set of products
those are substitutable or interchangeable to the reference good for the
purpose of analyzing the antitrust issues at hand. However there are lots of
competition law cases in which the reference good consists of complementary
goods, and/or relevant goods are not substitutable but complementary each
others. Aftermarkets, two-sided markets, and cluster markets are the typical
examples. Since goods are not substitutable in those examples, the mechanical
application of SSNIP test or critical loss analysis to define relevant good market
could make serious mistakes. The most possible mistake will be to define
relevant market narrower than actual market since SSNIP test does not
consider the complementarity among goods. Therefore this article try to verify
the most important factors which should be considers when aftermarkets,
two-sided markets, and cluster markets are defined. In case of aftermarket,
the extent of switching cost, and information asymmetry between consumers
and firms, trade practice should be considered to decide whether equipment
and aftermarket service are defined as the same market or not. In case of
two-sided market, the most important factor that makes difference from
single-sided market is cross-network externality. Two distinct groups of users
in the two-sided platform become complementary goods to each other through
cross—network externality. Thus the feedback effect of the action which take
place in one side should be considered during market definition procedure. In
case of cluster market, transactional complementarity, economies of scope and
discount rate of cluster price, unbundling cost, extent of technological
integration, demand and trade practice should be considered to define the scop
of clustering.
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markets, cluster markets
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