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[oz]
h=]
Aoletal B 1 ot RONTE YR AgAvEe AU 4

24 £8F /19aF] B8 & A7t A4 gD APelN A
],

3
& Fart o AR fJde ARERe WEtelw =2 Aol ofyzl,
TAATAE As A% A2 719 B2 SE3] AMeEAE =oke 2
84E 22 olfelA A7]HHh

Bale 233 24 e Htste] EFE VG2 AY 45y R
R BAH A TG AFA ALE AT Wte 2 XE
Maa 28ts B4 AT HHoNA 2oy n. ) AlA FAE A
Abe] ddiAbdolgta RHEHJNY XEEZYL EFo|E 9

MN

H

AL 53 Ad
200199 GE/Honeywell HAA olg) fugtlrz= @2 #4177
£ Eejdozl vk Qlvh SpARE 2% ofof] #SF EA A BAH ] HAM
T EY7FsAA tg =97t AEH R oA HIPYY AR A7
k. 29 HollA £ ' WA EFF A digk d FA] deE
AES7Z IHOA). 28 o3 EdE FEZHL avo Mz IA4
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1. £39 1928 FALe S @)
LorAle) A 2 38

&3t8 71943 conglomerate merger)® ES Ao oW
e wlg ZRAHOIUAME AFHolgta & & Utk o|SHIW ©d] olFHF
o) Ao AostAy, AdH e A AAA BAG TEA - Felat
Al YA B AMGAETY 2 vA]l EalA #3E 7192 FH(horizontal
merger)3d} 33 ﬂﬁﬁQWammrmga%-ﬂﬂ@ Yy ze] 71d2ES
FE XA YD

1:1
olegt xRl JErtFoly Al BAPS oM E EHEFe] AAs

= HE&2 v 3H, 53] 9 Yt e 22 7H B2 SARIET w2
AR 7155 stth2 v A8 SHeA & e A AAd
Ale Gl 7 vvd FEidEd, R AAY WY AAE T &E
7 AaLe] T ade AX B AAF A ol2= B9t 53] =% A
of Apdeltt. I A -2 yeiit e A7A EFE G AFl I
Artels AFetd, Fase] FAdH 9] 80t FHE o]F2= AlElE F
oli7] FE HEAN LA = FAFEEAA A7Ishe F&ol7e sttt
ok, 1960 W v=re] AWtivie dHE FAeE d4" E9F VAT
TAZIEEC] AE A=) 7192 AAIEd AEH MAA S

o3 a9S 7IA Aok olEnk FAF  AAYA SHpotential competition

1)  William C.Holmes, Antitrust Law Handbook(2002 edition), West Group,
2001, p.606.

2) 20039 7IEer sAANALS A Ad 79 Ade F 589 2 ke S
By 71dZ@3e] 16514, F£848 7]dd3e]l 794, E3 7|94 A7 ol 39 zA E3}
3 719EF ol AA FRAF skl AA s HIEC] 60% o dl AeE yEhdth o
T HI A= L vlEo] ga FAFAC Jded 1 ofe SHAVIIAR VdE
9] N2S BolAZo] 9=y 7|93 Acw Py TAAN LS, 200439 F
A, FAARNA L3I, 2004. 11, 1119 F=.

ox
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restraints)¥o|v,  &&F AP (reciprocity  theory)d A5 A I(mar-
ket entrenchment theory)?& 112j3t A 7|EE0] 1A 0|t}

olxH £33 7IFdAde tg FATE 53] 2 5] #E5ERE 9
e ZI9ZAT FAAA N #H3F AlZE AA 7 AstEEA dAH Y
S AUtk AME EF/E 1A%l tig AGAE 28] 2R GobA oF
Ar AT A Jr—f:’.— A AFH FFS vAA Feve AFHA BAT
A Atk 2@ T SHFAY JPAES Ao 1Y F 1950~
60 th wl=ro] ARl AA ATl ek fE7F FobAWHA O WS
o do g =3y VIdAstel Wg FAVE AFEATGE Aol d¥bEd A
Holthn aglste] 1960dtE T4z v AWMUy YdAME T
skl 13k AHEE 7]Edd HAol £3F JI9EAEES AT
EEEoH, o] A I TEE ALt o]&set
HA kARt 19709 SoiMEA AAAS] FHF A%
dﬂﬂol H A7k shuke) JEFo R VPG A el B 7§F<ﬂ;§1 aAEH
BAAEE A0A HHA &4 ZIGATe tsiAe TAE
A el gk Rt 7]R 7 SAE AT O A w59 Aes A AAAT
AE AL UmA 7IES HIIEAY FHETbol=gRlol A AbA| E o8
1980t Fxbe]F 2 AIAbEE Folr 7] o et = AEE T
A71Ee] ME=oe AL o]FofAa YA Foh tit HUdH} FHIAF S

=]

ro Ay
o i

XY

o

o QY

Hﬂio
HQHO“
Y
an

X

3) United States v. Marine Bancorporation, 418 U.S. 602, 625 (1974);
United States v. Falstaff Brewing Corp., 410 U.S. 526, 531-32 (1973);
United States v. Penn—Olin Chem. Co., 378 U.S. 158, 173-74 (1964).

4) FTC v. Consolidated Foods Corp., 380 U.S. 592, 594, 8 S.Ct. 1220, 14
L. Ed. 2d 95 (1965).

5) FTC v.Procter & Gamble Co., 386 U.S. 568 (1967).

6) 1 Hro] WHEI(range effect)} ZUolA LAHE F23a7}o]E(Abschreckung-
theorie) 5°] 71F22A4 A7H7%= At

7) oldl #I AAT W8-S, Rudolph JR.Peritz, Competition Policy in America-
History, Rhetoric, Law-, Oxford University Press, 1996, pp.195~228 #%.

8) 71 A E a3 (market entrenchment)”]FES 196819 P&G Ao Z 1968
do] Merger GuidelinesolX 719Z2% FA7|Zoz A= gon) 19829 AHA| =
Zlo cl2xth. AA w=e EFE JGATY A AAARA Vs AN e
19843 vl=H A o] =8kl (non-horizontal merger  guidelines)dl A+ QA F <l
A AA(Perceived Potential Competition)® A2 A2 AA(Actual
Potential Competition)S E3Ho & A|A|staL Ao}
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RAET XSG TEZQ ZCR uig H

AAFTFAL FHHS AN A9 3G WA Zse] Fa Y A
QoA EFF AGAT BT FAE 2A2HA el olFolA em ek
53] GUATIAE 1997ARE 20016l A S Aol thaje] EE
Zee mel AR J1ES 2AZ ae TRE AQAT We FA2
ol el ek

re

9o SAFARIAANN DAY E(IS, HAFAN)L 92
e fEE2 ArssA gn 349 445 ARdoldn e Y8 7]
2 F49 ¥n Aok webd WEvoRs E9Y 194 E4 Be
NES A 5 Ut APE UAR 2V WL oge vFelt 41
AT S ALE 2 vEA gout Fe FAGAZ s okFR Bl
B2 FHANNAIY HAE FH50) YA Wob Aol % 712
ARSHE o]FolAT A Frke ol thiel Aolst ek mebd AA=A
R AgEA o SHFAY ATEASDe FA we A

r?
i)

QR 199930] AR FAAF 0] G NGAR 7
A2A L 2 AFeRA A A5En Aok F 1NAE FAH AA
o AdAH WA AAFEENE DT AR Holk 20 EHE YY
A% AAARE BEAFOZA A ok,

of 7hed FAH A4 A £7e) BaAME ZA theel ol A7 7]
zog AN Atk AAE, ASANF BiFRsAlofo} Ful, T WA
ASANVE 1) AL, RERZ, THAS Fol AR HES A
5o olf2 Pl Aol ohiHE AAAT Bt AL e PHo
el Adjorl AYHAS Ao BHHAY, i) Fa| Aol A
13 7P Aol A ASAN S ZAR Askel Fal A Roke] AgAE

AAANE S PASA gn doka BEse FAH AQgololol k.
| AARE AASHA AGRFEC] 500010 HAWY, 39 ol =

(
o
i

fr b

o

hi

o

_

al

x

gl 230142
BE AAADA
ERATE Aol F

1

Y ATEALGY FHEFNME A2z oM dFERIAE F
38k A1 FoA 79 ATS Bl 5%0)3Y S FrEA o
Ao 2 FHEES 3l al—t—tﬂl, o] AL A A AT
o2 B dqx& .

10) FANA LS 1A A1999-25.
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rlo

99



HAAT / A28%

FEEA G 3AEe FAIZE 70% ol delolof stH, oz FHS3|AMS vF
S3ALe] titkE AAARA AR AFR TR, Z} g To SHolA d@AT 4
A7F & Aol aFdEn. oo 2o EF sjdste Feole A A
Ae Aoz I AYRorilM e FAS A= ]}3}% Ao
2 BA "4 & A WA 2, S AFASIAY AE
HAW, 39 ool EFHEA ”-H 3AEe] FAIZE 70% o]/de]ofok ?}D}%
235 FFeHEE, AFHSIAAE A WAl 1) 29171
&°] 30% molal 1919 AHFER P AavE 3
A7F HEA L 2997 e 2, 37 AR ARERE AR e A
T, 2 i) 19, 291 R 29], 39F A AR
& 3999 AR fE AR AEEkA B2 49971
AH o AP Ao HA GEThD

=
=
7
o
A

o rLt{o
o
a1
o
X
o

o
.,d

B, AFATANZANE AR 3D ARG olglel Y NAAH
% AT £ AT R A 2428 ANHD A5, o0 B2 AA 9

ARz A AFY, Ade 295, /149, B 5 FF
a A}%aﬂol A3 Fopsle] Fal FEY AHA% B 99 890 B
AQAE HAT 5 9e AT HE BSAE 3L HAHOE ARY
%Mo] Eobd sl w@ 9el A9ddes A0S A% Laded

DU Aol Eohn BOw oE anel 49 W dduts A9
ANE WIF Ao olFHE JFolth o] NFS WM AFUR] 1Y
Age] FAZAZM 1T 14AF tol=eelA ol 57

o

1) 71944 AE. W, 3. 7%
12) & 71&. VI, 3. .
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d97} ofm, FALHe] Gtk A AAE BAE do] ohith &K
¢ olfick SIFE AZAL JIGAIATRE A AU 9T Folg
4 #49 AFvoR F4H U4 Grhs A E=E HIY
otk o HelN fHUH AAS Bol ANY TEZeO
2o AR FEAA A2 TS AANG F 9
N Wedel & 9= AAMG. 1 BAgge 94 @ 7]
2 s she FEES Easl A ol 9

r°*'
-111

o

or e we
W

o
U
e

i
o

(o

T 7dEASY TEZL adde de] As 28I AL 19969 %
1997l frfdsle] 2AME v A e 7P9A™ A F, Coca—Cola/
Amalgamated Beverages!3 AF7d3#}  Coca-Cola/Carlsbergld  AFd, 3|1
Guinness/Grand  Metropolitan!® A}71S  E3AGY. o] 718 Guinness/
Grand Metropolitan AMA GHYLIE 7|g2gdo=z A3 MEAE
Aol A A& F7tete Ade A EA FAT, HEdEC] T A
AA Aride] Add & e g 2FY AdAE

e o2 el AgrIde AiH A9 @A A AdskE 5 9l
2 5 2 daf fHBEES WHow, o] 3o 2

QA FFAL 7he Aol Aok FEE . a3 Jide] W] AAEHE A
aZel 3 7IdZ2d A i 2R Vel 2 F 2

83 200199 GE/Honeywell AFAdA thA] 3HH FEZZQ A )

13) case IV/M.796.
14) case IV/M.833.
15) case IV/M.938.
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A FHALS S} o] & TS LT vk A= =T Apolol AL
=40l AhHA e FAMNEE GF =

[ez]

i=}
WE 48 dvsts AAX, 2AL I AU FAAET LA e
of B3] 43 JAUXE BA TG Felolth

A
=
1D o714 AAE wbE AFAEst] AHeetAd E@dEede] £
A& 1) AE7HA 21 H(neighbouring) =& A#AA  A=(related) A
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16) & Abdel #3F AAG A T3t

17) OECD Competition Committee, Portfolio Effects in Conglomerate Mergers
(DAFFE/COMP(2002)5), OECD, Jan. 2002, p.23.

18) o] FollA XEZH 2 AFHE WA VIFEFS £9F 714
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o) 239 oulE HNT + AT O, FBO) WA S8 EAo|/E
SAT AFPEY BUL B APV2EN Hob, BFF FELY AT
2 B¢ #YF0 WA AR Bl FAHS F AGOE olsjart
4% FEZele EdE o Lo ERUURE 5% A5 Anz <
) AR AAZAN VAT Age] ARE Jvidn F & 90w, o A
of AAWE Bl BopA Bk 53 /1A% UE A4 BTt B4 §F
A AT F AGEZL GEF JAAFL FUT F WA HE o1l
BAAMJANA W FFE BIAEAL BAOE FE3A Bk o]

9 TEZYQ aveldE AR TE Al &3 AES AT A
GAEol A AN AT " AgRe FF3} olE AdAt AR
Fol B4

S HE AgEe naRe 9, $A} o Ade P agos
=]

O fudsE ol thge x5z wu ok
o JETE WA AFFOE A3l o we AvAE

of hix FrE2] FA 9k

A 7}
w3t g3Fe nxertd wet ded
AAE aulAoA 22 & 2 Aol glth 7143k

=~
=
— o
ol
jl
X
2
o
2o
el
S
b
ui
(g
i

2 L
)
ui
rr
ak)
olrt
S
i)
s
i}
o

foo® A5 & 9] WRolth W OE T 89, = 9874 A
AR b AAAEC] AN WAD Fed clstel et wEYH
Ase 2 Ao 44T + Utk oY@ FWA W] TEEIYL &

HE W EFEFe] FAFH Ok sk ofyd ZAlE Aol gl=Al W

19) Thibaud Verge, Portfolio Effects and Merger Control:Full-line Forcing
as an Entry-Deterrence Strategy, 2002. 11, p.2.

20) Lexicon, Portfolio Power:A New Doctrine in Merger Control, Competition
Memo, 1998.6, p.1.

21) Ibid.

103



HAAT / A28%

3 =do] AXA HAeHW, I =FS E3 200199 GE/Honeywell
HALAS AZIZ v=3 P A7 XA AMEe S M o

2. AN E e Bl

TEE AL 19009 Fuke FH9IA8 HAS B ANE Adol
T RgHelA oATE e RS 1FEUA

Stk GE/Honeywell A4S SeMa #HA%9 ugde A7e £2d
NS oRRRE FEZele Auh A8 AR glo] oUw, oFw tE w
Aol wse] AAATY BEAAFORA LA vl = gl

=
-
o
o
ki

gt A|AFEE I (market entrenchment)yt WHY &I (range effect) =
& &3+A%EH(conglomerate merger effect) 5& EZW 7|FE0] A
o] XEZF L A fFdvhe Aolth wEbA o] NEL 7ES A =2
ek Zlo] ofym, mim WelAe o ol AY HEAS At ol
718 Wi 7]—?0]3}51 Hrpdetstal ek

ol Autd Fe HIFo ke, 2o VIFAFAHAIE] A E R
o} FAE 71ES =Ysta ke HodME TEZEC a3yl #d Fo
fFAIE S gd2da B 5 e AJA, 2 OH o' HoA] Zolrt e

4 Gy omke} Zo] AAAFEZaRP= 19679 P&G/Clorox AR &
I

220 F3 YW o|2owA SFAFIN Auja ANE AAm e A

A7 Aol BAH A SHB Qe =k eE oz Fe) A
G9lsl 2| AF el ol Fug HAE Fskn A= HeIA 2
urh ©3)7]

FEb T 2 AQAs AgeA Bomn Feel AR
A

& AAZ Bk olvl AAA ANE FE A1Ye] =
B &2 A =Y, e AAAGAES AFIYY G AFEL 7

22) US. DOJ, Remarks of the US. Department of Justice, CLP Portfolio
Effects Round Table, October 19, 2001 &=

23) AlAFZolEL AHlE R Yo)lE(dominant entrant theory)lZ EZ7]%= St}
Douglas V. Austin. The Evolution of Commercial Bank Merger Antitrust
Law, The Business Lawyer (Vol. 36), Jan. 1981, p.333.

24) FTC v.Procter & Gamble Co., 386 U.S. 568 (1967).
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3. GE/Honeywell &H¥HAIAY} Y¥EZZQ a3}

ZTEZYL a7t AVIR AVle dEd vkeh 2ol 1997dS AFE A5
HY38el  gFojF  Coca-Cola/Carlsberg  AFA200]u}  Guinness/Grand
Metropolitan AFA20E EsfA ATt skRwH, 2 ldd a3t #3 BEA
el =R A7 B AL 200189 GE/Honeywell $HH¥AlAo|gt . &
4 Jt} o]l A= GE/Honeywell EHALALS] AHI ol E¢d vz
I EU9 AZatelE B8l TEEZEQ & MEH BAd mXe gk

26) & ML AFEE R FFE AXsh= Coca-Cola$t Carlsberg 7t FHd=
SAEZ o oz Agsl Aldolth FA] FHYLIE FHE UE HLgeg9
o2 d@pAgez g3} Aot = Aoz oAl ARAGLL wlnjze] =g}
oA 60%, AA AL i

W Rl

Aol M= 40%, 2=k Al e 40%E HE Aoz A=A o]
HAds= 2 A 520 dvta g3 A 3 A ey A8 s A
TS Aolge FHAES T 53 A%E Fill 8 © F7Y sl o
TEY AA HAY AAS AL § A Ho, o|ZHH LA} g8 FUE F
AgA M Eo] et Ao F oStk olo] wEt AFIAAIEC] A3k tig A
Wz 5 BAAGY $H7t v 84AF AANZE e ATFHS vldst K d3Fd A
ste], FHAYIR stog AR Aje] FEAY AZAA fuEA Zeve A
oj&o] o] A%s AAMIAT A7 JIFAFTEAY o] UEAA ERARY,
ZHe 292 g AR HAE HF5o2 13 ARtolzts Aol onrt o
27) B A fE9Y3rt XTEZES 895 ofE EFY 719A%S A% Al
= Ao 9urt duk BEAY FALAC]l GuinnessAte FEue] FFAA 7S Jin
AFeAe AEE NS A JAYAR, VodkaAlZelAe F48 yelA] 13
t}. ¥ Grand Metropolitan && Vodkar &AM+ A=ZF AFGARAT  JinAl
Foe @A T UATh oY Jhedl FAE ARTIE ARSI old meEt AE
HadAd e FFS 2P S dgd=Y o] Jhsa Aok AT FH 4
A3 A3 A7 ME o #AAF &ehEA FsRADA UF AFESo] @
g3t BAAH LA A Eo7A B A9l JEs AAARA sy #AE 5
e HS $H319Y. & 2302 Q3] HA=e] FEZYLZHE TEH e AIFH|
ME BAHEo] AFEHe 35 T HH, o] A AZBEREE ZHA ERFS A
AAe 7HAZAA oI, A FHA AoAA A AFS A F AA Ha, 7)¢
715 AR o] AAH, #E 2 He9 AAE 48 FE€S ZFA dnn
Bt obgd FEFAAY 93= Adn B} a3ty olgjs f3e Ad
2 ME FFRAZAAMY AFATE S7IELE FLATIA FoWAE 1 AAZA A
Wi A X915 FA4 WA At 4 A "dka sk

\;l

o Zep

Aol 50% ol Mal Hrl, wga FEew A
| ohel

A
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RAH RG] TEZ L AR gk B

Bafo] AE AR 2 P

AL

(1) Atete] el

General Electric CompanyAH©l3}, ‘GEN)= 7I9Z% o] AARE 2000
FA1 Azt Faslo]l 12009 gelol ol2RY AAl HularRe VT e R
A AFAFANEE NPT EA(GE  Capita)  FF718] 2=2H(GECAS)2S
H| 23t g7z, 24 An], sEALE 5 3713 fof, 7E [7)A
Zet2E, WEARIINBC) ol &S AT
el & &g FAAEA HoneywellAb GAl v AxGAAL™ 2000
5| o FYE 7|E3t JATE HoneywellS d3-HFok} =}
FAHIAI2EIALY, A 9 uFEHE A 5 Vs A AMEEES
3] -

g

grole GFAAGNREo|gow o] FojdA A

A= Az dHEz|E gHeste], 20008 109, GEZF Honeywell9)
T4 AFgS 4209 el Mgste Ae WEo® s dEAlere AAs
o} o}2elA Honeywell GEQ HAAEAAZALZ AYA|717]12 gt
A A F AR PIEE EUS B2 AAGeR st Igl7] wiel
AFFAAEL 20000 102 #l=re] DOJOll, 2001d 2€ FrHAFe] FH9
<

= A yER(elsl, DOJ)= =
84E& ol 5 A<t % Astaitt. WA DOJ= 3l
gho] BAAZol T kA Aol BAE & Aokl BTk e i)
A FE ARARAZel, T2 s i) FEVAN L HxTEd

3+ A (maintenance), X (repair), #3148 (overhaul) AHl= A

28) GE/Honeywell FHAlAe]l A &3 Afet B4e, 4294, “GE/Honeywell 2
Ao dEeRd vi53 EUS AlZbate]”, TAA A, A113%, 2005. 1, 52~63¥ 3z

29) GECAS= AAIANY 37 f=3rz2A 837 Fodas 53] GEY A&
AHESE 2YEgE 7 FulREdA F8ES 2w 988 s oF&# GECAS
= 3719 FuiAelZ1= diA GECASZE Fullshes Hld7e JAAA &F7)e oF
10%el =3t

30) Case COMP/M.2200, General Electric/Honeywell, 2001 O.J.(C 46) 6.
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(MRO)oIit} o] 7hH A WA AlFe] #As|A= GES Honeywell> ¥
o] FeAFE AANFe] AFIASZA o] REo|N A FHH9
BAAA BAC o wety F AFos A AAL AAFHoZ AT
g oo To meEt HAR, FRAEE Halz

oft

gk A, By, BallgE] ARl A A AR Aul2=d At $-8
HJch gt DOJE old olfute g T 71dAF el FuE oo e
AR Zom Aol ¥AHA0 a9E A9 & e AU AFETH
A 9T F Ave dFelA ol wet AFIAAEANA olF =1
o2 3t 87N AAEAT. A PAAELS DOJ 87E 831,
2000 BFA] A7k 299g¥e] $9& 2¥W Honeywell®] |FE ALY

= 2
M, 3371907 2 B2 Bg o] 2uk MROAg

SHH FEAEs 9] 20019 2€ 59 T A(S Aok
o]

o
Akt SRRk DOJOE wiHlE 5 Aol fryd
J

FHA93= DOJok= 2] BEFH AIAZIY MROAMHIA Ao A
A oAFoles anA FESHA @¥kon, 38 ] AEAY, FeAA

i, e AATE, dRAANSEA] SOl FAHE Fv %4 Honeywell

31) Press Release, DOJ, Justice Department Requires Divestitures in Merger
Between General Electric and Honeywell, May 2, 2001.

32) GE, Honeywell Merger is Cleared by DOJ Pending Spin-Off of Helicopter
Engine Sector, 80 Antitrust & Trade Regulation Rep. (BNA), May 11
2001, p.431.
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FNAZJAZREH I E ?“?35}% DO ZAL AL AA =
g o] HelM T AFe F3F adx /XA "Fda Byt GEE 1) &
ZIAZ[A7E 2171F FF71E MEste Ao 583A] GE CapitalS
st AR 228 5 gl < dFe §9, 2) AFY
A SA N E Bl23|AK] GECASE BalAe 3715 o] g+
gozx wE2E BAste TS shA Bk 53] GECASE XAA &
T %k 10%E A ee AMAHNY AFF7] Fujzte] 7= o
o] e AYE Q& FFV] AXJASEAE FEHH oA GE AE

.
oft

off M = oft ol I
o

ol A Honeywell oA o= AL

=

=, GE

°] Honeywell A|ZFN7tA] &g o 24 Honeywell AF<2] wietd JFF
o] A F UL Ao HT Wy olg} GECASSY GE-only# # o]
Honeywell Zﬂ%oﬂ ALl ddF7] AxLGA] st Honeywell

g Zoz #Adsiant. 1 A7 AAA
deiuA FFEF717IF BpRge] sl ofg &
ioli el AFMNE T B YAFFolgs Hed

33) FAFLEE, UHE AGFITVIAENN AFQAE HHE 80~90%Y =HA A9
g, A& AEFIVAAAG A e AR 50~60%2 Auld AYE 7M1 AMEAE
A 2 AR dFdth FHEsle iE FEAFVIAENRAAGAA GEZL BA-$
oF 60%9] AIFHFETOZE FutE APGAEH AHE 1G] FRA EAT GE
Capital?} GECASS] &S 7Adtstttd GE9 Ay AYE AT 4 v A+
39tk Commission Decision of 03/07/2001 Declaring a Concentration to Be
Incompatible with the Common Market and the EEA Agreement (Case No.
COMP/M.2220 General Electric/Honeywell), 2001, para.163.
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o2 7A AT IHI|RAE FAS 2 dEZ X Honeywell AES &
o2 AFHFES A F JA Dok =S 7AW AE FEY
BEREE Tt AAMAS EIY 5 e AwsTEHS ZFA Ha A
71e wet FE vHre] BujdEs FHE FE A drh olEHY F7I
Hoges Ao 71F, FF3FFY] Mol dolMes #AE BES VIEFHS
2 ARAAAN AAS= NE BER 383E F gl SEAEES #5351
+4d Z2dEuE AAAY Fols dEFHORE Ao RN AFEH Y
MNARE =olAl "ok WA 7o 2= o9 F5Y FRUT WA FEE
< wolM ¥ Z2FAmE FstA =, ol @] AdAE A
¥= AAAEY ANFATETL &S FA "ojmga FARRls T
o a2 243 2 A 2% 7Y 710l AREAEHRE st AEsto
3) AiHor 4RI AFEL ANAGS R sk WPoze A A
Feivk Agdch dd FFES FSoRW Wlstn ARBole A e w52
Al (pure bundling), SHEFSTS NEHOZ Fujst= o] Jhedr TRHE 2w
(mixed bundling), L] FFAFTAWY] dFo2ZA EAL AFHE 3Gl 3l
R ARNAEA D FolH B wolgr Azdo] fEA AFHES s 1%H A
(technical bundling)7} ZZRe]th (o]o] 3 A HHoze FUF, 71937
WatATA G7ARG A5,

A vlmHAE BA rduyEe] Fod (YA
HAEn HWIATA 2004.10, 28~29W Hx) =
o} 71&% AgAurt A= Aok
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oA Honeywell ¥3FS& Tst=s Zdad 5 A ﬂ‘iiﬂ—t— ol 18
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Fol o3 AAANAAS FEF AAG A7 - o)
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o2 i gd F 7] Wil Aol AstEar e wet o]
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35) BPBORMIE L > X — LR, TEIE - RAINASERE GBI O EEL - SREEE 2 T2
T 5, AEMALZES, 2004¢F~8H, 89 92H.
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o] #3A}Ql GECASY Fwigolu} GE Capitald] A538& o83ty oy 7}
A9 AgFA PAE AL 7 Asol vIEl, BBAPAAELS oo I F ¢l
the Aol nEATh o] 22 o HiHE uf, AV HFA P9l 7
g ARl Y] @A - Y] A}l ek, BAAL o]Eut FaEd Al
S YA F gle o], EFF VAR AMAS BT & U

[e)
= =
Qx5 Qo

ks

= al R
Folele 29 A= AT oldl waw i) ZAL
Z}~ | Oiﬁl WA e AFEAIGNA A AR Ee FEal 3l i) A
WA AeE FEEel Bl dem, i) A WA AdE BReA e
FAMGo] w2 AEelA, v) ARl ARAEClE E&4dF Aol
< AAAAG At AdAE] Hd3] A ¢ jle drole ERE V1Y
Agte] AAA FAS FALATA 2 7hsdol AAE AR of7|dd.

%3 Giotakos 22 ole, Z@7|de] HAFEFIY FRE %% Ay
e XEZY L a37F S ARdAb tiste] HaAdnie 22 avE WA
2 o, TEEZL E3prt wEAA 2RE AT Thedel dual BU=
gepse) o] Z2 FId= it 51y

AZ ol NFEAGAZ A= PALE F
= a83% 29 AsHEy 9 T2 A

flo
[0
é
Tn

el sl wierd Aeks AAdsAY A

A
h=]
E FY3I=SE A (full-line forcing; &Il 7ZA))

36) Dimitri Giotakos, Portfolio Analys in Merger Control, Competition Policy
Workshop, the University of Toulouse, 1998.
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i) AL AN BESA 2 A, V) vﬁx} o] AFNAE AT
s FUAG BT e FEom FAT GO BEAS 254 b
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38) US. DOJ, Remarks of the U.S. Department of Justice, CLP Portfolio
Effects Round Table, October 19, 2001 #Z.
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42) US. DOJ, Remarks of the U.S. Department of Justice, CLP Portfolio
Effects Round Table, October 19, 2001 Z+%.

43) Alberto Heimler, The Portfolio Power Effect, 1998, pp5~7. ¥, 7Y%
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Journal of Legislation Research / 28th Issue

The Regulation on Portfolio Effects of Conglomerate Mergers
Shin, Young-Su*

A conglomerate merger is defined as one in which the parties to the merger
are not actual or potential competitors and the parties do not have an actual
or potentiall customer-supplier relationship. Conglomerate mergers are  known
to the most common type of amalgamation in Korea. Nevertheless, even a case
of prohibition on that mergers hasn't occurred so far. It is because of the fact
that, as for the competiion authority, showing anti-competitiveness from such
mergers is very difficult. Further, recent trends that competition agencies in
each countries follow to allow mergers creating efficiencies as far as possible
seem to affect the current situations. Considering that conglomerate merger
has been used as a method of business extension by Chaebol in korean society,
we need to approach to the issue of conglomerate merger with a hit different
angle.

In this context, there were several significant cases in the European Com-
mission since 1997, In these cases, the FEuropean Commission introduced a
new standard called portfolio effects by which conglomerate mergers could be
prohibited. According to the Commission, portfolio effects refer to the pro- and
anti-competitive effects that may arise in mergers combining branded products,
in which the parties enjoy market power, but not necessarily dominance and
which are sold in neighbouring or related markets. This new standard is being
expected to contribute for development of the current merger control system
in Korea, in spite of heated disputes between the US and EU.

This paper attempts to analysis the portfolio effects focusing on their effects
on competition and applicability to korean merger control system. For this
work, it mainly reviews GE/Honeywell merger case in which various issues
regarding portfolio effects were exposed. Upon this work of analyses, it tries
to suggest a improvement scheme for regulation on the conglomerate mergers
having portfolio effects in Korea.

KEY WORDS portfolio  effects,  conglomerate  merger,  merger  regulation,  hori—
zontal foreclosure, tying, bundling, GE/Honewell merger case

* Associate Research Fellow, Korea Legislation Research Institute, Ph. D. in law
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