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o} cjch4 EU 89352 m3keh OECD 27}
ge) sojeln glon) 7k HEE Wak 49

- 7Ty, EC(2014)0] olalel 9%} 71ge] B9 BaAToR of 6%t ATAE
2 Zoll SAIANH|AS FOo . O]= 200599 %2] 18%, 20099 %=2] 38%

| Blsl 2RdF 7HdEo

— ===
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dlo

2

- 20141 7]FO2 EU 9T ATYE /IUBS URTS(75%). BI10)(70%)
nYA(64%) 2ol0] 5, FF S 50%ES ATSLD U1 1] AX). 37
o 79 AWANE 71eE0] 20059 20%0l4 20141 54%2 F7I19S

e

- EU9 ZAAE 71052 DPS(Double Play Service), TPS(Triple Play
Service), QPS(Quadruple Play Service) 0|0 DPS= Z7HNoA AN R
HAetsl v, TPS Y QPS& A& = F7Fshl Q1S

T

I3 1. EUsjd=39] 238 7IUE(2014d) m

58% 58%

SRSEREAR
50% 50% ag9g
48% 47%
46% ya0,

20%

0%
Ul & Kl & dl mf wH wE mMae &< w S o d A F uEsE s ou HE U
AW om0 OW N Ml F O W s JWw s OF 0T Wn oA w gD a ® Om oA om
o sl H = o <l 7 oE M U oW = <4 uw oA N U ow m oAl = B
g H = i < H it mom M| E <] g L] =
A e m = o oo 4

At& : EC, 2014, E-Communications and Telecom Single Market Household Survey
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BENN | 72 Atgrtel TPS 4E oA

ATLE Age) A4 ol 8

[ 24 |

£
HEAZ  ARRIRE =L SR
(USD)
a= TV Entertainment
o
BT +Infinity Extra >8:47
Wo|x o=
PS Comcast Starter 123.69
Flets hikari light
Q= mansion type
NTT +Flets TV+sky  60.23
East perfect TV Select
5+Hikari denwa
9z TV Entertainment
TST +Unlimited BT 107.33
Infinity 2
O
= HD Premier 185.16
Comcast
=g
o]
TPS Flets hikari light
mansion type
+Flets TV
U= +sky perfect TV
NTT premium(66ch) 141.83
East +Hihari denwa
motto anshin (fixed
calls incduded in

420 calls basket)

HEZEHE

BT Infinity Extra
2 38Mbps
H| EZH: 40GB

Performance
= 25Mbps
HEZ: 2R3

Flets hikari light
mansion type
Z: 100Mbps
HEZY: FHS

Unlimited BT
Infinity 2
=L 76Mbps

HIEZ: 2g

Blast
2 50Mbps
HEZ: 22X

Flets hikari light
mansion type
Z: 100Mbps
HIEZ: FHg

M=t

WeekendCalls
AU X8k x
ALl BX: x
LM 2H|gH x

Fyss 2=
Xfinity ~ Voice
Unlimited

AL BXBE o
Alel EHE o
LM 2X|st o

Hikari denwa
ALY 2R3 x
ALl BX: x
LM 2H|sH x

Unlimited

AW FHEE o
Alel EHE o
LM 2H|sH x

Xfinity Voice
Unlimited

ALY 2Hek o
ALl BXgh o
LM 2Xst o

Hikari  denwa
motto anshin
AU 2HE
42055}
A2l
42053}
LM BX|sk x

2 A2k

gz

of

TV Entertainment
M 742 90
=Z2|0/Y: x

BT Sports= 2=

Digital Starter
e 7= > 80
=2|0)Y: x

ESPN, Discovery
5 =

sky perfect TV
Select 5

e 742 45
70| x

TV Entertainment
e 4= 100
=Z|o/g: BT
Sports, Sky Movies

Digital Premier
e Jl4=: 200
Zz|0j:  ESPN,
Golf, NFL,  NHL,
HBO, Cinemax S

sky perfect TV
Premium

e 7= 66
Z2|0|Y: o

At& : OECD, 2015, Triple and Quadruple Play Bundles of Communication Services
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€

OPAIA]= QPSE Alsste AGAL 747t TPSE Al&-sh= AFATl Blsi
ARQE, §2X AstAtE(fixed-mobile bundle) A3 S717F AI&OIA &£Q
¢ EFlE ¥igtr ZAY e

8 1270 =7toA = AR 60%7F QPSS Alsstal lg. o]t Zo] QPS
Ale2 29 =il =H W, 7749 TPS= olge]ot, Amlat o] &
2FSAH|L BEgo] H2 =7tSoM £ AleHAL e

QPS 7 E°] =2 48 =7l2s 2284, A0Rl, ZHAS 55 5+ U
20159 7|Eoe x2Rgol 49 100 7H4Y QPS Hg-§(34.4%)°] 74
TPS EFE(32.5%)& F¥ctlon mefAao] 39 0157%} 7FBAES M QPS
S 25t F7A BRHES 0185 7HIAL BlS2 24%0] ol=21 &
| =320 994 293 7198 371 30| |
Ax 20144 2Q 20144 4Q 20154 2Q 20154 4Q
SIMZIE = Ji4=(A) 70.74943t 717848t 711848t 72.1848t
x| St O &2 *1A1HI*9r
oI ALRZEOl @HIS IHOIXI(B 14.044 0t 154440t 16.584 0k 17.494 0}
H| & (B/A) 20% 21% 23% 24%

At& : ARCEP, 2015, Electronic Communications Services in France in 4Q 2015
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O

= H|52 18.1%5 Ho|i Q&

- ATAE SEE TIYAT "S5 20149 7|20 2 DPS(45.6%), TPS(38.5%),
QPS(15.4%) %ol XAy} "|wste] DPS+= 1.4% dAAMES EQl v TPS,
QPSE A ] 712} 5.1%, 37.8% S7HAlE B

BEXN| =0 2wE siwn » 2 us |
& 2007 2008 2009 2010 2011 2012 2013 2014
) 176 388 688 897 1,043 1,140 1,187 1,262
SuATEAHES: ) (57.0%) (62.2%) (71.4%) (743%)  (826%) (82.2%) (81.7%) (81.9%)
° 133 236 275 310 219 247 265 279
SEATGRHE 2L 2H2) (43.0%)  (37.8%) @ (28.6%) (25.7%) (17.4%) (17.8%) (18.3%) (18.1%)
SHA| 309 624 963 1,207 1,262 1,387 1,452 1,541
Atz 0 JEBAPAALY, 2015, SAIAA 4AE=E H7H2015E %)
€ 20099 o]59o] FAl ALGARE M&AR G374 SHAIEAM|Y FAYsH=

T2 HghetHA ol zAgts st 97 ATdAE FAYo] 7SS FAY

- 20149Y 7|1& AA| AFALE 7HAAE oA ol sAsE xtdH ATAE 7Y
A= [# 4]0 YEeRS vpep o] oF 42.6% S RPA|StaL Qlon] o]FofA QPS7H
36.2% % AA|. o] S Ho vg] =2 v|Ho sigE (e 2y wot
G2 AE Wgo] Edste 57 2Vt 287 A9l mafAlol)

| 20 2292 Rt 4+ 2 ulE |
g 2011 2012 2013 2014
HH ZgtaES (TR 8t) 1,262 1,387 1,452 1,541
_ 418 457 527 656
O|Emst HASHALZ(CIO|: O
|sx2e 2addSEe: ) (33.1%) (33.0%) (36.3%) (42.6%)
142 135 116 107
ANS+ ML 0| SHE
S+ AT Ol S Tet (33.9%) (29.6%) (22.1%) (16.3%)
31 47 85 158
N O|=EMS
TPS AS+TV+O[S TR} (7.4%) (10.4%) (16.2%) (24.0%)
_ 0.02 003 022
O MAS O|=EXS
FAHehTV+OlS e} (0.0%) (0.0%) (0.0%) (0.0%)
oS 97 128 172 237
(23.1%) (27.9%) (32.7%) (36.2%)
ALE ¢ HRENNMATY, 2015, BANG AW B7H20154 %)
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AR sgolzt AR ARUA ol Ut FBE@)W A
Sof welg gAslE HoBA £oF FAZITES SSNIP AHe A
AYYUEOR AL 932

- SSNIP(Small but Significant Non-transitory Increase in Price) E|AEO]
Me 7PSR 5-710] “AHR|gE Qojulstal UA|EO|R] oF2 THA QIS Al

e O ABjARS0] o dELeR 88 FE0] WAlst &40 e
g e dE52 LA 2AA

- dRoRE Ao Wl ustel FEAIT WAS WelZHEA TR
7199 JHAQAe] 0857t JPHE W] WEAos HAES AlFstol
AN WIS AR °

P
~

SAAABHAIRE 7]aebt g ™M s 5v o
| =0 AAiA YR e Hesoz FEEd

- A A "2 IRAeR A A S8 A Ut BA] 4ES

— o

2) SSNIPHAE = 1982y 0]=9] LAzt 7ol =2}9l(Horizontal Merger Guideline) 7R Qto] X2 =¢
A olE A MAR da] e e, ] SMP(Significant Market Power) APA1Al, SrHAIAL, AW
ofAe] RuiH & MARE A AFEAYHEECRE ] ARREL S
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€ SSNIPE|AES] FAA FAYHEC 2= Harris & Simons(1989)7F A|QFst
AAT|ELAI B A (CLA: Critical Loss Analysis)o] '@2] AFREH T 912

- o] YHe AAT Soujstn YAl e IFAAMEFH O 5-10%)

2 AH|AIE9] Lof A= wAst AA|ojE4AS(AL: Actual Loss)t o]$
o] UAaskA| L 7H4 14 ot Ut o] & & Qe AEEALE

- &, AL < CLQI B%ol= slig SBAC] 7PA S-AGAe] ool £7t
Aoz ogElns HAALCow S HO] vl AL > CLQI F%ofl=
HAASS Yt 2R SEAGS AAsloF &

- YATESA RN AAEEA(E)S 7AYol E75tL 7P =4
Ao o]&o] FHo] He 59 mESA(E)E A9E. Harris & Simons(
1989)+= 7VMdA SRR stAZIAd|8o] dHHdsE o2t ©a 75t
of AAEEAE(CL) X5 (A Dk Zo] =513

- (3 DA ME 0H1gL Ut Y HAANES Ui AAERAR
HollA] ol SRS B8 S © RSN 2]
UREAE 53 714 M o8 UA(AQE WEolHY 0] §HQ)O

S 7ol tf AN, Clark?t A2 AAlE F-2747/89] 71
%2 =2 71X Sosnickol] 25l g2 = A=H], Sosnicks
AT, AVERES, A/daE AAISE B QI3 (H e @054, 2006.12)
- OECD(2003)0f] @=2®, SAAGY fadA oFE H|Ushs 7|82 AIY
£/42 AAEs| vtgslior skt AgY E42 A AR, 354 B 4]

Ab S8, Al AH|RE SEY] 47HA] Al mAAO o5l 2AE & Qe

—_—
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- oeletuct WA A Aol AlEsE FAF MR FolM A2} 0]Re
ojet FAMRE X|BAAE UFASHAE S oM, F= Oftel(2000)9] 42 72737
R BAAZ 48R} JubA 3, AU|AF BAR| R, 54T BRI E, FR2A|RZE
Bl e (WAL Q7| A-7Z1EX]- 71017, 2006.08)

19F 22 vigstol] Ut = AgTE, AP g AFGARES., o84 o

229 47}A] A7} AGH RO Y

=

|
o

- 38, B2 1] AEAAE A= 2hsolet striete uARSS AR

d

42 4 98 dust, BbEE AMBE, Aol t2y] thed 987
e A ST AW AR 02 2 9T A4 FA WS ARt
StCiRtE BARIE 24, 57 7Fsdl 9ol AL e 4 7] e

€ U2t 3G e AT EY AR RS BeUEet &R
AEZ A oAt thge o ANRIAL BYAEE BEA KEE Mot
ol o
AN O

- feuet A BAEEEH NRAIRE (& 59 E

| =0 ARt Ala |

=11 NS X| =
Ammzs | ABERSOIEY JHURS Suy wr EE), FUMYRS
AR cEe ALAREZE AR QS ZXL AFQI3AL ARE RS U HHI
X —
Tz - TMH|, HREXH 290, B2 HYo FH, f2u|8 SN Z
Nk Tl At o ME, 2WE QX|E, FYEE ST HUYE ZAYALARL, QATA
Loz HEo g
A THR| 7 = AMRIZtO] x1f0|R, @F $Fo| A H|L, O|8X MEL
goximorm ¢ 98 X BEBUNL 23T UYL, URMH2 WS 8L 7
< 23 M
O|XAICHSZXIE = AIYAMME 20|, HEEE 804, 228 HE, 0| XICHK

Abz  AEA, 2008, BAAE ARAE WHE A7)

- Vg FasP) DR ARTEA RN B985 AFPES U A
no} Rt AYAY 5 AP0l JFL
So ZPUEE Y U FY AE2 74

- AVFITREAA L ALIALY 2ol(ATl0lR), 0184 BEE, 8T 59| 5
oA AN ZIhElE At et QRS o)
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23, o857 5% 8 TIA Alh WA of
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2% 4 YRS YL ARAESR 74

F

€ ke AMe) AlEE WAL STt QAR o UL A
X AR B4 o Il WY, Sutel 9 EUNY R&

AR ket ARl ke BT AR SANIIL UL

- EU9 F& S&7dRS “SMP3)(Significant Market Power)S H G5} Q=
7140l EAfHA] e 4 et AFolste] AMEA fa7dR) Ut AGA(ERE
72 Zdt 7102 ZFRsL QIS (o|AFFHIAL-Z1RE | 2004.04)

o =2

lo go o

- 9, OECD(2003) 2@oIME §a7%7 B7he AgAl Brhuct o
ot RILES Tefsfo} st et Qbso|

- Sejuelel 39 QA Wole AUZAIHI|(SMP) B1E
SRERE

- vhok 19] ARIALY] G0l H0%olel ool YAMos b SaBW A
goz ZPANSMP EAE o). &, claldos @ 943 AR oy
A gxl 7ol Exfsts ASolAL @ vAWA ARoltiete Al e 3
A g9l0] oFstAL AluiE SARe] B bsAel We Aol ARA g
1o}

=2 WYY o US(SMP FA )

_|

Al *01]*14 Al AFAA] sl WEH A Al J& AF, A, ZEZ7N 59 4
ERRoO] o|TAlEtES Balsly] 95 APAA Aol 2A0 7 EUQ} Ofteloﬂ olaf =lE. FAlArG o hst
EU9 M 2& HAIAIAIQ] Framework Directive?t EC Guideline2 ZZRy¥HAMo UERY A|AFA|8] = (Market
Dominance) 7|@3} 4%t 2 SMP 7fE2 AOo5tF (oA ¥R 2-Z1A- <, 2004.04)
4) Og, 50% 71& 2789 &A7F YohA] 2. i 229 49 40%s LAA 7IECR AANIE &
22 380 ol welo] met el LA, 2014.12)
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- UPP(Upward Pricing Pressure) BJ¥ 20|zt sjE2tt ARBAMSO|A] $hdo] dF
Mst 4 oo0] 7pA olAf Qe g AARSH o] S

o "’ =

7190 E=o2 7HARIY S shaAt &

- UPP wrEEe A wey, mab ey, gyos o
sH2 &4 Holgrt Zest Y Aledolde ofHE mshr] HsiA
Shapiro(1996), Werden(1996)]] 2l&] &S A9t
GUPPI(Gross Upward Pricing Pressure Index) % FOAM(First Order

Approach to Mergers) =0 & =2HFEl(A. Baltzopoulos 2], 2015)
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- &4 ECY 4% UPPHRE2 &0l gt 1894 2384 &2 AMEE #ut
ohjet @ AIBelolH A 26 AE BAS s Se B2 AL
7= o E 59 2AER|or] H3G/Orange &Y WAN2012), J=+ H3G/
ofd=it Telefonica ¥ AAK2014), =Y Telefonica/E-Plus ¥ AlAL
(2014) AAtollA+= UPPHHIE2] A&l GUPPIZE ARE=E L. Wiethaus ¢,
2014)

- 0]=9] 4% AT&TO T-Mobile Q14(2011) ArloflA] AYAHAS](FTC)=
GUPPIZ 7Atstol @o] 7hAQIAbel thet QwAl QIAIEIEs} 9leg aiols)

1 HAEAIHS](FCC)+= CMCR(Compensating Marginal Cost Reduction)

% Z7gsto] UPPE afsted] st stAME Zar7t odEe AN
HaREY 3oty AEXE. olo MERDO)e Zutd A9 Al GRgo]
A ofshd Zloz wHste Aok IS =5IT(A. Baltzopoulos ¢,
2015)
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PPEAM 2 o]& OFX(profit margin)y} A 2td]-&(diversion ratio)¥} o] 7tk

stal ﬂé&% %EJ Q57| fjof ZRgral Qlouy, AlgoAe] F4RYe] &
SHS(A=A 2|ZX MY, 7HARPESE, FA tjolyalA F)ofl fisto]= AT
R Zoh= 8&7417} NS, UPPEAL Tedhoe B4ty d2sfiofd A=
CE o] 9J-S16)(L. Wiethaus 9], 2014)
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