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Abstract

(Purpose) In the recent merger between mobile carriers in the U.S, the DOJ's claim and
D.C. court's consent judgment analyzed the requirements to be considered in the merger
review between mobile carriers. This case was conditionally approved for the merger,
even though it is a merger plan that brought the three oligopoly in the market. The
purpose of this article is to analyze the reasons for approving this merger.
(Design/methodology/approach) We reviewed the horizontal merger guidelines of the U.S.
DOJ and FTC firstly, and figured out the pros and cons of the DOJ and scholars on the
merger of T—Mobile and Sprint. It reviewed the claims of the companies involved in the
merger, and the contents of the court's consent judgment.

(Findings) In this case the court finally approved it, taking into account the following
points: @ this merger with third and fourth companies does not strengthen the market
power of top operators, @ the management, which has been engaged in business activities
as Maverick, continues to manage as it is, @ coordinated conduct is not as worrisome as
the AT&T/T—Mobile case, and @ the merger of this case has the effect of promoting
competition and the purpose of industrial policies that promote the establishment of 5G
networks.

(Research implications or Originality) This study derived the following policy implications:
the introduction and spread of new technologies or new industries can play a significant
role as an approval factor in high—tech industries, and concerns about coordinated conduct
are also importantly considered as factor for rejection of merger.
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np 7k o)t} o] F B A HE HAFEH(facility based) ©l&EAl AFYAI MNOE W=
AYE #Eata e AR 45 A9 Bt A AMgAER EREv

20039 T AlFAA A=Al AMFAL R AAA = AFAAED 67] 3AE AT
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Ao A &Esh= AFAARS] e g Bk, dA el o2& AR dF &
ARt o5 T 1008t B ool ZiiAE 7H Al AR A= ALLTEL, Western
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II. T—Mobile¥} Sprint ¥4
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BAL o] o]F %Al ARl T—Mobile®} Sprinte] $H A}eko]t}h. T—Mobile
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(2) 800MHz T3}~

DISH7} AF9& & 4= M=% Sprint7b 7F 800MHz F3k=2] eho]d s Gt
o e e Tk glols A EApshs FukeR MulaE Aled 5 e
4, DISHE o2 798k deves 548 7Kg 2 49 T-Mobile2 °l& 7
wjeted A= grEe] ol g EAl AFATE obd ThE ARgiAlel Al T

5) Mg Y& o9 3. FE.

6) U.S. et al v. Deutsche Telekom Ag, T—Mobile Us, Inc., Softbank Group Corp., and
Sprint Corporation, No. 1:19—cv—02232, at 3 (D.D.C. Jul. 26, 2019)
<https://www.justice.gov/opa/press—release/file/1187721/download.>

7) &2 HEWL Antitrust Procedures and Penalties Act (Pub.L. 93-528, 88 Stat. 1708,
enacted December 21, 1974, 15 U.S.C. § 16)o]H, 1974d AAE HEZA, SHAA A
sk Ao pak &S AT 9
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2) B=71H Mujx

DISH/} SlWste 2%, @bt FEeve 2d ok 4% Aoz 99 aF 37,
T Az, SIM AFE =Y B Bl Hwg AusE AFsel .

3) MVNO A<k

%A 9 DISHE Holk 79 ool Az [MwAel MVNO Aleks §el&el 1o
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oo o179 43-9] 3& Fuy Fuiw BEdEal, 97% S A FubE wekst

2.3 T2 F 6@ oo 5G WEYAE =dste]l AA <o Hojm 99%=
5G AFIuz BE8sta, Fojw QT 88%= 5G Frofu R #aE 3

(2) Ao A= & kg ARE 6 oo AFgLtE <lte] 90%e #BEF,
ST TR 66. 7%«] &Q%g 9Ada A

o
M| 25 AlE o}ﬁ gl A dA TR o)) THIAE gRE Al
T3k DISHE FCCell tigh 5G WESA ¢ F+5o #g &%, = O DISH 3
FE AFRE 56 MEYIES —TL%—%}IL, @ Holx wl= w9 70%7F 35Mbps =<
7ol eRE 252 FEEE Y, @ HA% 19 54 A9 5G ¥ 1A+
S FE3l3, @ Hol®= DISHO SOMHM 2= F3k47F DISH #=ro] X%
G 74 71A| =9 Hqto] HEF slofof gty

ey

5) MVNO A€
FAb= dAe] BE MVNO Aloke dHHo g Fo fd9 a8 24 A4 a4



£ T FAre] HIEAE o]&dkE MVNOE A48t
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6) 71} AL

I 9o 2Ho R AT (Trustee) S AL, FAE AAS Adsls Je=
Abe] HlE AHIE o] &EE do] flES WIS widdop gl Fgk 29
T—Mobile©] DISHolAl &kt MAu|E AFvist= A DISH7F #H 5% AulE v
Ao 52 AMGAFol A Grstes s et

e [‘_}L o2

1 FAke] @S AE

)

D &4 A%

T—Mobile} Sprint F¥7l(e]at & el FENGE 204 2 4 A%

Ao o] &4l M)A Ao 2 A gtk < AHE AT&TS T—Mobile

F(ol3h ATET ARD7AE 28 24 B2 Aoz 2 f4 Aulzs 5% o354
A

T
Qe o 1%

o RaL, ¥R IAEE WA MHlAE 148t A0 AH|
2 T Al S Mujaeke] Al S AEIJMTHECC, 2004). Ly 2 7oA
© oleEAl MHIA7E bl met ofHd Al HE Rflo] A AEE ==
ol & & Mulazkal &3l

B Aol anA g T AR AviAIE AR R ARV 8E A

= Aol glof thErha sta g, ol AT&T AlelAsh gtk aey ¥
AR ARG B ARG Aol el A ffo] Wb lA AT&T A The
2, B AL £uA 2 Fa AAAS Lvl Au 2w #d Agon Asa gl
o}

A g A Hgel A=, v= ARE 200330 FHFEE AFGA A ol A AE

= AR Al grold ek flE s FA Ul T E
olefgt x| Fito]l ol vt i WU} wpHIIAR duAo R
Aqu| 25 AEteE AAgA7 g9 W<l Cingular/AT&T A4, Sprint/Nextel AR

% ATET A S A A S A 29 AAAA o554 A
MaE FYSta AU wstel, FaA4 Sl B oAge] wRdA 7 g
A A B AAew S SiTh e ATET AelA T SelA b
RAYS SAR, AT AFE FAN FF3 ATk T3 FONIE AN 2%

&A1l
oM ¥i 5L A= AR @7, T-Mobiled} Sprinte] Hf&0°] oM FAE
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AR Q= Ao B2 & A7, LA 58 3] dn qlglg] 50%2 7Has)
1 =

W, B delME AxE AE AFS 945 4, A% Adue 43
gt W A& Aol AAY 93 H A (Competitive Impact Report; ©]3}
CIR)ANAME A GA ol tsire s AT A ZUATES o)A H X GA|Fe] F Ao
o] FoJ A A 2 o]fr= kA &Rtk thnk CIRAIA A5 &= eSIM 59 7]

280 oa] £uA7E MEA B 2 BT o] FEA Au A Tl
ol Hi= A% Shbe] o] FE AZEA 5 9L Aelth.

2) A FHto] AAC mX s IF

ul= ol 5 E Al Au]A AJZE <Figure>ol|A ®o] 2005 o]F HHIZF 2,500
HojAa glth HHI 2,500 Z=338HH, 3 AlGS 1522 Js5H AJge=m Frpg
TTH(<Table> ). 20104 o] Fol %= A9 AR gk &}9 AFIALe] FH AL
d7F ALEE 59 olf= 8, HHIx= F+3 st k. olgd 7ted 49
AFAAL 7ol FHRjo] o] R AW, 1 TR o] 2002 WA Hrh B HAk ojg A
TEo Aol EAE AH A

<Figure> HHI in the U.S. Mobile Services Market
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sourse: FCC (2011).

A Aoy HHIO teir = adolut CIR s 7Alq o= 7140 3l
A grh9) ok, ghE Asel oakd 1A 5 7)E AGEFES T-Mobileo] oF

8) ek B 71 @l e FCCel AAAAE A4 GBS AT FRAME JET B
a7 ek A%, Feje] Abelsh 2ol 24X CMAE 247 %l AFoE Astu 9l

o,



17%, Sprint7} °F 14%, &A1 °F 31%°1™(Dano, 2017), 2A}e] W o] HHI&
32120131, Gl ol FEe 4760l Z V)% FHA G Aol B4 A

dol FAEE FAE WolUrk(<Table 2> #2). F¥o] AHHA egtd ATET
AFA Y 4§ HHIZF 3,1000]32, S8 7000t 2 A A9 FHE ojwy} y
A9k, 9 - HHI= ol®u v vvt, 352 g 7hol=gkele] o|shd HHIY 1
o] Folk, BAe AAA Agte] Adoia FFE WolH, ol A5Y de S
2 59 w3 & Ao
<Table> Market Concentration in Horizontal Merger Guidelines 2010
Increase
in the HHI HHI of less than HHI of between HHI of more than
. 100 points and 200 .
100 points oints 200 points
Concentration P
Unconcentrated
Markets ordinarily require no further analysis.
(HHI below 1500)
Moderately

Concentrated Markets

(HHI between 1500 often warrant scrutiny.

and 2500) ordinarily require
Highly Concentrated no further analysis. will be _presumed
often warrant to be likely to
Markets scrutin enhance market
(HHI above 2500) v
power.

sourse: DOJ&FTC (2010).

5o] ofdWH 2 A el TATA AAHI Jd AL A= Aple] At 4
Ab T 2Ake] FHom A% FaAd A9l o AA AT mdelr dwryow
Fle] YA A Z7bA o] Fx7F SEEd. ol Al AHla Al A
N AAAAA EE B o] Te@A el e B w2 EAlskA devh thuk, 24}
E AAS fAsd UR Ade A74e 45 T Asd 2 2k 3AE E4)
= Al AL FASH] AR AFA 7 Ava & 5 el e
A dAE Asz slok 4A7E Sl Aol vl 3AbRte]l EAshs A whel 4
A= Asli= Ak (Moss, 2018). F= OFCOMe] 257H79] A5 AR wld
wER, 4AF Ao s RE g Hl Eolo] 7t glolA 3AF el HE A
T, Bt 17.2~20.5%9 744 Aol ddthar FEH(OFCOM, 2016). 1R 44}
)l Af-ell= ojwrp? ofol teir = dAH Haf= gl A 2o

AT&T A2 & A3 v/ A= 34 o2 o]ojx]= i to]AX|RE, o] A}
2 x4 Pz A AA A adE 7&56}%/\1, T—Mobile©]
Aol A FH g w2l (Maverick) 2241 ¢ A MYt = T—Mobile 7]& &3

rlo

9) FCCo AAANAME Hf&olt} HHI T ¥k &2 glioh
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o4 Mol EaHel A PAe 2P vFel 20109 £HA G shel=etal
o gol AN 2ulAels olee AANFE A GBe FAshe el
& Aol aEAgoEA A4S AAM o AR e GEAR AR Yo

2 SH(DOJ&FTC, 2010). AT&T AbdelA = uiH gl T—Mobileo] Al7FelA AE
HOoRA, Aol e 3ALY] FxH 97t dtEo] Al AdHAHow AgtdE A
o2 Py},

olo mla|, ¥ Ao FH olFEA RHokE e A AAA Sprint7t &
ste] 3AF FHo] Hogx AT FxA g gisiA, &% 2 CIRIE “F SA}
of o8k Fx7F wmobAaL, 1o O3] Aol FHepgk el Fole AL dElEo],

B2t FAPOEA, 7HA QY At FAS A Er ke A gaz ol
oA mAlA Ede] zed & Qrkiehs AWw 9 B 7T A4 ol fol v

RS Rl 2 e BT B = R i B e
Sprint”7} Tl =roll A F43] 5G S
A so = Qlall & 371 AbdAtel dis) A s :
7 B9 oln] A 2xkeh oA E Ura‘ro] = TRt ® A2 A}
Mobileo] 3 < @A A 'ZA 9 A7} AL FHsloidA
E}}gi A3 71Ao) uEA Tk
P S olgte A, A Solle mqdgo
o Fx4 ?%EH } zla= 740]31”_ Fskar o
of thial] AWALHALE olefg wxF adrt B4 AHolgte FH o
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Mobile 3! Sprint7} 25 X LDstA FAS &
e Aol A= Ae SAE
= = HIE/IE Hof 3o T4 ARl A= HEetA] &
b2kl wEE va Ao A fES 201895 AR T
°] 36.5%, AT&T7} 29.3%, Sprint7} 15.7%, Verizon®] 8.2%°|%+=dl, 2 A
S §3 T—Mobile®] 50%7F 9 A& 2te Aoz Yyt
ICN % 7hel=gkel Hﬂj{ M= dEFAR AT 474 Fa7 A A 2
]

Z o] stz A, AEstE AR Al A e EA A A Aol ¥ o] Enl AW
2 @ ¥} (unilateral effect)% S IEH(ICN, 2006).100 7| = 9 FARRZF 74zt

10) A4 J¥s o] AddEA e 7] Als 3ol FAel gloid e 714l



Fujsta g AEe] o= AR AFHoR A4 B AA=Tt e AE AEY
TAo® ata glom, AAew A #AC A ARHAY &Y FAA ol
AR AES Faxrt Add o ¥ & gle A9, WA a9
ki ok @3 olwd F2 A e, A FopelAs A9l 2k HiEe
g e vkt

& A CIReIM A4 wpep o], Ad nAe BAA e A5 gobA vE
of A AlSolm, I G ol d Al FokdllA AL 7Hg B Anl» A
S A% gk B2 AgdE gwel ddd A, 1wt AdsA dAgs & 270
o] Bil=5 T-Mobileo] B3t Hof, 35 Hll=o]X nFojunl Aol <
AAOA @& 7HA Qe o] Fold Af, uAL HE & BARE GAE AR
o et

—

FCCOl ARFOIA% 31 F PARbe] BAEs 45 W4 dAFele o3 9
owl, FAH £AE AFHL A @AW ZA BANAE 4 45 el wa
TC

gopar st vk I AE ZokellA 7HA Wk Muls "ol FA FEAS
Boost BRE7L Adete], e AAe] $&S w8 44 A ew M & A
A &7 Ayt 2388 A% CIRAME dgsta vt

o] e FAke]l FHehE T FAHE Esta, AERHos B 1 FHol
g AR B E B, AEelMe FAS AR ARS8 Ao
st AT A8 AAE vdes Adfe A9 FekE = gtk

(1) &4 2 =X 54

2 7 e #AdA A 1A A9 ;AL Sprint7f A AE H W= Boost
of Tt W2 A, older o We grukstar, IHAIZE HlaLF 91,
A AAS A & e AP EA A A E AJAZIHID

AU R o] 2004 d A &2 %X 7ol =(Antitrust Division Policy Guide to
Merger Remedies)l A% A4 32 XX 2A 322 Z27F 44 =gk a8
20119 Zpol=e A= 2% AR ot Aol wEpAE P9 2= AT F

=
Qta shel, Aol b fredsAl UleEths 71E2 WHHATHKe Tahira,
2011). 22 & A 2 44 o= AA ATt
W Aue AN e AN FEOD neHE 4L TATORH 448
A OoT §X3l= Ao A= 3 JATH(DOJ, 2011). 9]
Qe ol ® ol A8 B 9 W el el ket
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11) United States v. E.I. du Pont de Nemours & Co., 366 U.S. 316, 331 (1961).
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ofell Z7hetAl Hrh. ¥y DISH= ©lE 84l AFgARA AY i 2 glornz, o
AL AAES HEAe= & 7 ook §H Fdx A2 ¥ 3AlE DISHE
A 57 QAN o= AEAAR A o] o] FojHA = & 4+ §laL, DISHZF 2~
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ATk 22 eSIME FRE ALY LB T FAR A
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2 & (Stipulation and Order)olA]12) W TARRFQl 24} 2 1 E3JARQI 24}9} 3
71, DISHX: &4 ¢] tfido]l H&= Aol §olatar glrh. ofol uhet DISHE ¢l 54
of wet AgE FelE A FriEo] vk LB R DISHZF &7 o7& vt
e A5, 2oA T HANA v Gg AAE Qo] thE T AFPARe whzbvt

[¢)
Az WAREH 5o AYL TS & Ak

2011 ZA a2 x4 Ztel=e T B2 A MARSHR ALE T Aol 3
omg1d) Fefde Fad Afole ol wIAR AAT TS Hea vt
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13) Work Wear Corp., 602 F.2d 110; United States v. Morton Plant Health Sys., Inc.,
2000 WL 33223244 (M.D. Fla. July 14, 2000); United States v. Microsoft Corp., 147
F.3d 935, 940 (D.C. Cir. 1998).
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&t3l, T—Mobileo]t}t Sprint7} ©5 o7 88 7p5Ao] glomz e <l
At 56 TES 9IslA & s Aol FulHolgln dte] meAe FAS

A tH(Wallsten, 2019). ¥FAd], ¢kA} 2% o]H] 5G9 F=9 2zt

—|¥

Fsglom, 5G] et FH AFE 3 JonE, o afAe sty EAqdriy
© g sa% A% 2AY HuRA AAaE A9

] ZA77F oy, o5 4
]

7k 2 o =

S AYHFRE LA T 2 FHe A a9E Bad F v &%
Ae AAEA vl Aueta e vldd X a, 4avh #4356 MEY A
TFHo] ¢ Al agAdoRA AAHEAE HAESA &tk 28y CIRAA &=
o Ao 7" FA A 2A7F glvkW Sprint7b AEEEA AR ARG AL
AR rastoZM AA o]l AlgE = A, DISHE F7HAA =dHH ZAEH
A AAgA R AGANTE W8 §, ARt andde] g&stke Aol Ths s
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A Aqu|2=9] sl Lifeline X2 (A AA FH A S dig
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A AT ALelM = AL B Aot
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o] yho, & 7 3to] AW ST fIntolgtal sk 107] ) 7F AlAdh o]
I g2 FL oo ArtEHA BF 147 F7F 937k ®5Y=d,10 20209 2¢€ 10
A AR YL o5 FU) A7) AE 71Z4ET 147) S oo diE s o

14) New York, California, Connecticut, Hawaii, Maryland, Massachusetts, Michigan,
Minnesota, Nevada, Illinois, Virginia, Wisconsin, Oregon, Pennsylvania and the District
of ColumbiaZ} o]l sttt A olE F& XFS 257 F7F ALE YN, dd 2
Absiabetel @Al Se] A3 11 F7F A%s AstAc
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delwA, o wae #AHAY
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