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OAgAe 224 =4 §47
ZAAN, 2A ZA 3t AA}

Z:}

ofl

=
e

2 109 bl A7l (Market Value) 712 AlAl 100 719 g & w2}
78 Adek A olvA] 71, 58 71, 1AL 1008 ol A& AT 295 Al
19S50l dauar I A E A" A9 wrHiER Z]YgEe] AAIRH. PC

=

=
& o %ugﬁagahmﬂaﬁﬂ4aMmmm)ﬂaaeéﬂ%z
=

i

N

(Apple)= AlLIstil= H5F 1990t o] % Azt QIEulo] BAPAIZ 4l
¢l o}utE(Amazon), +=(Google), H oA E;(Facebook) Z=ro] drajupuk
(Alibaba), Bl 4l E(Tencent) 50|t}

o] N2 Ad7IdES HEYNA axp, A3t ‘AT BAY] & vige
2 o wopol A B4 A9ke B8 oL, of
I Qlek sRA|NE HE S AAA oo g Hekel= Aoy 57E |
A9} o]0)o] HEBA S 213o] THAN G 2AH G| oS AT of

2o FAS A e,

o) oH

JES

S~
ruln me b

3 714

1. HEYas}

‘YELA % a3 (Network Externality) E+ ‘48 = 129 ZA|(De-
mand-side Economies of Scale)’2}1l &2|7|% dl= HEYIAT= ojH Ao

(1) Google, Apple, Facebook, Amazond #o] £3 GAFA 7|02} FEr} A oA = 4
7l GAFA 719l NetflixE tlgt 571 719 FAANG(Facebook, Apple, Amazon, Netflix,
Google)o|2t 7] % gir},
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N
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i

BT H25% BRI

F

AUl ARG Z7EA]7F, T AFEOlU AU AE 2 AFEC] WoldaE, A
SRtk HIEQ A A= o9 7HA] f3o] Ut 77he FofAef 2wt A4
Y| E Y38 7(Direct Network Effect)?to] ol g}, PC G AAL} S22 733}
22 HebA(Complementary goods) Ao A 2H-8-5k= 7H] U E A I} (Indirect
Network Effect), of|oJH]HH]|(Airbnb)L} - (Uber)ol| A&} o] FgAte} =219
S TAANA e BeF U E S 3 83K Two-sided Network Effect) 5-©] 1tk
HEAZA = A5 E 7Y A =8 247 QA E o] git) f&2 W&
(MacBook), o}o]m|=(iPad), ©}°]3(iPhone), ©}°]%H(iPod), °HZE]H]|(Apple TV) &
ol 717152 ettt ™| o] BE 771EY AT A4S 4l U Ay
o8 WE= FFY A YA A(Operating System)E AHEE O 24 7iE 7]7]
5] =Y 5 A =k ofE 71718 A S f-25h= Aol ¢l
J 714, EE&(Platform) 7|9 HEH A= AF4% HEHLAT T FX

Aesiet, A7k &, sol AR q Ay My AAo] YA Tak 1 AR 4

EQT AMu|x 7|FEY HEYIANE ¢4 A3t 29 ‘Metcalfe’s” Law’ o]
=2 Y EL T 71| (Network Value)= HEL|F2] AZ 7o 7 A2 7}
gk Aotk YIEQZE 45t MAIS & nolzt P& o HEYAY o
= n(n-1)20] 28 YEAL] 72|= o’ BlFsHA] Hrt. ofd vjzyAan
YARINE =tk A, VEL A7) a1l ulefela a00)et
Hoj 4 ik, 247ke] A BUS NS eAnkn @ o), A A
A7} e AR o] Hol no] Z7bE4} Bk, AHGAE ol di® yES
Lol &37b 7} ARGARE 2] AR 7HA|7} AR th= Aol

UES a7t F=3lsiAd 7H4e R34 ghote A o] #oA|al ARSA=
H& soldth 3489 Aegho] AlAtE = Aol Atz XQdsks FARA 4
27149l <7}A] A|¢K(Value Proposition)’= 5}A| ol oju] YE I GE F2|al
U= 7Ide Ry uZAS wio] @ 7]7F thehs] of Yk Algshs AB| o] gt &
A7 Y =(Needs)@t |, AT WA, W2 AFEAS SHsk= Zlo] 3o &

Zolek. th AbgAHE BhR ARIAe] Aol 23, o B AgAE TolEo|

=

4> oH

7h

4
o] u
A

{m

A

lo

op
4

(2) Robert Metcalfex= Q1E]Yl 72 A}, LAN(Local Area Network)2] 3<=0] & Ethernet 247},
3ComAF AR}, ‘Metcalfe’s Law’ 522 -3 A 5-E]5-sHAlct
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< Higol &7] fiZoltt.

YA AZA e 7o) = AR EA17]|<(Information and Communications Tech-
nology) Aol A= HAEAE|Ro] A= = v 22 Z397F Wk A H]Eo]
o9~ Ao, Agto] F7beE Pt AAE-S Do x| 7|nt Skt A AYAE]E-0]
Almrepd AT Ejle

o] A2 AL ES] PC 28AA 2ZEY 0] ‘A e} duo]Eofl= W
27| Blgo] =t} o= AAH|Golu 7|t A= AR A2 EQ ]S DVD
of &2 f A A8 oful 1000 BT Aolck JIEU R MHR|sh= %L
HAM]EE A0 AlRof 7Tt A CAE=1079] A Tl 7EA S oy Ao whet
167Fdof| A 329kl Abojtt. 712 Hfn] gHAR|-g-o] A whE At

ol AL 79| e AXE o], ZEl=(Digital Content), SNS(Social Network
Service), EHE(Digital Platform) FollA Wehes Aub d4oleh? t&o] Ak
o] FA FAlo] AsAk, A4, B, 56 5 AF AYollA o5 Ao m wEA o]
&otal ot

HAE 717] Alzo A= g5l A= dojdth tAdE 71719 —‘.“d HEAA
oMol th+tE R&D B|-&, ARER P2 AAE W] Fol i olt. =9 4hjolet &
T Us SUEE *P‘”Oﬂ/ﬂl:- A AT ??ﬂ%ol UERd Tt R&D Hl%ol A

[e]
X4 ﬁOIE}

MA AutEZ A AA| o]e] 7k ol &3 A A} vH|Fo] =Ao|t}. 2014

(3) Software=+= MS Office, lEiLi AY 5, Digital Content:= G3}, W5, 32}, eBook 5,
SNS+& 71, EQJE, Ho]AE 5 Digital Platform2 olul=, oJ#|o], Airbnb, $H 5= &
o= Ut

(4) 55 71do] 9 7199 dEo R AR B
(5) Rhidsolet =27 = e
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(HE 1) 20104 0|= 30002t CH EH| =2l AOEE
Alz=71Y gl A= o= eE o)

Apple iPhone 6 & 6 Plus 2014 220

Samsung Galaxy S4 2013 80

Apple iPhone 5 2012~13 70

Apple iPhone 4S 2011~14 60

Samsung Galaxy S III 2012~13 60

Samsung Galaxy S7 2016 55

Apple iPhone 4 2010~13 50

Samsung Galaxy S 11 2011~12 40

Apple iPhone 7 & 7 Plus 2016 39

Apple iPhone 3GS 2009~12 35

Samsung Galaxy Note 11 2012~13 30

Z}&: Wikipedia®] “‘List_of best-selling mobile phones’of|A] AUEZ 1 Bol 27 2]

b AA ole} tiH] ofEe] 77%, AR 27%00 ke = 715

2015401 ofZ 90%, A AR 16%, 2016W 0= o Z 83%, A4 AL 18%, =

o g}9llo] 5% FolUth® 7t A o] 59 o] vt Al 100%7} Hiths 21 o]

5 9] A AA 2ukEE A2 71959 olelo] Zxjet ofujoltk. o} ofo]E o]
e

o] 27l 712 FHES Holdt Aze 54l thize]g)

2 Rolu, 1 olF ¢l

2o|= Z3} Ajo|7h F43] AfeAch. ARelE o8] QA o] el Ahg

2 olft Fme] BA Eir} 2A] 2§Y) WROE Bl
ool AEE A4 A& 15E ohth. 20169 Bl Bt v|Eo 4

A 20.5%, ofE0] 14.4%, %‘—%94 3}90) 7} 8.9%, FO] QET} 5.7%S X}

ARt 2017 o= BlS=Fe A AATE 21.6%, ofE0] 14.7%, BH91017F 10.3%,

LETFT1.6% A A& HAch® T-HE 29] 719)o] 7P 2 ols W AL

(6) “ofZ - g - Belolnt o] ¢
o 277N A 21

(7) “Gartner Says Worldwide Sales of Smartphones Grew 7 Percent in the Fourth Quarter of
2016, Gartner Press release February 15, 2017 Table 20]4] 21

(8) “Apple pips Samsung to become best smartphone seller in Q4 (2017) with Xiaomi fast

4% IDC Worldwide Quarterly

FEY AFEE U3 A5 ASEY d=g A, 20179 11

catching up”, International Business Times, Feb 2, 2018 U
Mobile Phone Tracker &4 A&
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T A R EA o g 7] wiZolth ofjEo] o|AI7EA] ARRE e Ant
EEZ wdo] M AAACZ ol A4k, e AnpEX g g AEo Fojith
el o AL 7E B, iR Aol APl AR wiwell & FE2
Fae MR e s AAAEG A 2 BES I S, o ekl
o] HZ Beko] XA FR9] 747(1](M1n1mum Scale of Economy)E @7 sttt o4
|

ol Hagh 2SS At Wi 719, ot e U (Foxconn)oll Al
25 oRAAs =1 w8 AlA FHA —’F%Olr/}. ofo]E A7 A=, keE
Hlg 5= W7 2= A7 329 1 ] X vH AL, Folee] uiE 9]

£g BTN 7

o 0| X
30%~40%L} Hth ZHA 7)<4, 28 el 20| el =
o] AAE &l A2 Al 2EY, 2a1o] FPoldES T

3. CIXIE ZHe| ‘rIAER 7|HE4 =228 =4
A Aol = 7t BAIA =3 71dol Holt st eie 22 APolA] 53
7140l H7]= ofHrt thEA =9 AFAQl ARsARAE, A4 L BFeHAk, 1
Y FolA F2E 2, 39 7199 AP AE e B 19 7199 dARE
24 LJOVJE}.“’) SHARE YIEQja Aol e AFa L7 2 UBhths 42 E9]
, ME AL, E2E 5 dxd AA9] 4] Aol A= vl$- -2 7170 &
=24 54 7de0] 43
A AA B A A (Operating System) Aol A= Bl A oA wlo]A2AZE
o] Windows7} 78.04%(°HZ OS X 13.73%), B} oA F1Z Android7} 74.69%(°}
= 108 22.34%)E AHA|SEL, AL A= Ft=0] 92.74%E A3, 2912 oFF
2.32%, 39] Ulo]ZLRAIZE Bing?] 2.17%, 49 S| Baidu 0.81%, 59| 2]A]o}2]
Yandex RU2] 0.60% 52 Y=o, &4 v|t]of(Social Media)o| A ‘Facebook’
o] Al HH-8-8 66.67%, Pinterest= 13.04%, Twittert= 8.63%, F+HEE 7.49%,

K
flo
O%
>
Q,
ln
]

flo 2 o

(9) AsAARY Ffjdj4= <=2](20161)= Toyota 10217+ tfl, Volkswagen Group 10135+ dff, &
) 2E 7897 off, General Motors 7799 tho]il, sFstAFG oA W& =9](2014)= BASF
7879 USE 2], Dow Chemical 5829 USE&|, Sinopec 5809 USE 2], SABIC 4332} USE
gaon, 2304 AIZFE £9](2018 59¥)+= JPMorgan Chase & Co. 3644¢] USE ],
Industrial and Commercial Bank of China 30862 USZ#|, Bank of America 29459 USY ],
Wells Fargo & Co. 26319 USE & %t}
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(F 2) M7 100h 71242018 881 289, AIZI7HR| 71E
ERE AV (e ]S ere)
Apple 1091.0
Amazon 976.7
Microsoft 877.4
Alphabet Inc.(Google) 839.7
Berkshire Hathaway 523.5
Facebook 473.9
Alibaba 423.6
Tencent Holdings 388.1
JPMorgan Chase 379.4
Johnson & Johnson 370.7

Z}&: Wikipedia, ‘List of publicly traded companies having the greatest market capitalization’. This

list is primarily based on the Financial Times Global 500 rankings

Instagram-< 1.87%= A QcE Y ofupz o] u)at Al vf&2L- 2018 $258bn, A A|
22kl T ] 49.1%, wl=t AA| v wuje] 5% Frwof G Aoz et

ojelo] F5StHA olF FruAE 7|PEY A= THE A SAE 1Y
ek 2006 d0l= A7FES 71 AlAL 10t 71 5, IE 2 Al 35S o
A Fd 71e o] AR AT EVE FAYE™ 106 F, 20169 100 71 F
NE, =, otkE, Fo|AE 5 471 7I}dol HallA 10t 7]HE 5 ARbo] HaL,
201849 5¢ 11Y 7[eo 2= S50 defupiet dIAIEZE s AA 100 719&
F T S e A0l A,

HAE 71959 S42 A =3 (Natural Monopoly)’ ¥} ARE o] Qlek. A4k
SHols, 8 SHo = qFEY] Aol whet vehd A Akels Fo Atk
JEu Fa3t Zpo|7t Qv Askre, A7) & AEAA Ad 54 A it

HUIZ o5 4 gtk HolA AL 2 itk Tk AR WEES W of

d

rr

<

(10) “Statcounter GlobalStats’, October 2018 7]

(11) “Amazon’s share of the US e-commerce market is now 49%, or 5% of all retail spend”,
Techcrunch, July 2018.

(12) 20069 A|7}FE7]& AlA 100 7] 92 Exxon Mobil, General Electric, Gazprom,
Microsoft, Citigroup, Bank of America, Royal Dutch Shell, BP, HSBC <=¢] %1t}
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ek o2 F7hE AL Azo] thitre] 27] FAE dok gk x| dAo] At
w7]% shxe BEso] B7|E gt

A Salo® e BHe 7 AAlers A9 yo] SAlE ofy 3 B Hol
ElA)E orech. Aulo] sekEls Aol A AlAle] BHsHs YEYZ 27 oAU,
Aokl ofal tretE AATMAOR B8 4 Qs R HE 7] AulE T4l
3 % 917 uolch

UAY Hiow e Qo] Ad BHe Az sl A U=
(Needs) 8k 13 417 Afeba|7]= Sheh. ofs: 714(Yahoo! Search)i} eho]sizs
(Lycos)= T2(Google) M7 5402 Belget. ok FALE no|AzsnE
o] AHAI2] W(Bing)oll F4H T ehol Ak glojAirh, shu) Al AvtEE A

oA 50% de Hrae AARE m7]oK(Nokia)= oFlE 574 o5 ==t
4. S8 M| FRofl CHet AAL

AEY Aol oA S87 FFHAE 7I9E2 SAAMNERAT ARl FA
AL o] IAE HAFIL Tt

HEYHITATZ AGA A AFGAZE | 71459 MulLae dha ite] wE A
812 Jo(Social Surplus) E4S AT ozt glok ©gol o7t a8l w37t
TAZE 2 A= At "5 AE|A7F AR A A E =AY 3H A
vl B 7H A AI7E ol 2 E7Fs sttt AAtlde dAlsks d, A
AREAZE A =7 7Aoot Aol A A[Hl A ARYALZE H dlo]w o] Hapd o)
AA 2helr o] Fh=tofl A 7he S5 dold o IE A2 2kl AH| 49| H(quali-
ty)o] 7I7ke EH o Za A 7F otdt). 7AYot wAI7E HA = b=t 2
Qo] EAZ R AB|AE AAE w= ofn] B2 T ARSAE 7PRe. S 241
U, B2 ARgALR A% HIEHTaNR 7PPhe 5o AR A7 EeR] o
ol

wAlE S8 A Aug s o8-8l anjAbe] AdEE Aldtstal A4S Al

(13) 719 AAF dujel 892 tjA|3l= ‘Cloud Computing’” AH|A AbJo] ZHbx o2 X735}
Qlth. Apple ofo]3E A§AF Au]= EMS(Electronic Manufacturing Service) 7] 4 <1 &5}o]

U3 (Foxconn) 4x-F-0|th,

o K



192 WO SSTA 2K BOR
MU AS ZFadho 2 a AT 2018 79 EUZE L2l 439 44 §-29] 114
a5 FHg 22 gAY A 228 54 71del i A2 AR g T
& WL Gk 2] AufEE 2GAAIQ] ERO|=TE AUER A 715
oA HIE F2 = AFHAA SFAAY AuES &3 AF 2 W 5=
2 s 7 asko =) AL AEE A Fchs o] frollAth

==k fAE 7|l digt dHE ofHe ZAT Al BAIE Fash )7t
ol A Hloll= 7o) itk oz AFHle] & AAI7F E%

SJETHA| G hEojzl ZlolojA, FAIE vlHAlE HY dAo] 7
ok 7 =7F A ol A o] Akjdell iRt S E AT iAW, A

A2sl7] ol e ASE lrk. W4 AulATt BAol T AR AR Folg B

o

7] ZAAEE sl Alae 2| axskele
229 22 125 A5 % 3itt 22 49 ‘Double Irish with a Dutch Sand-
wich!2t= 24 39 125 Za 2016\ 3k sfofut 369 n]= gejo] AlFS =
e Aoz FHHG o] A 3Tz} EUSF ofZa|ztoll A A& 4=0]of ot
o|o]Al EU Zt= ZA| B=r-& vil-f- EHsHA star qith ofdEE= 55T 24
A& -2 AppleclAl 1319 F29] AlFE FAYUH EUE U5 3l¢=e] nle
A Hol= B3}l GAFA 7|9E°l tall U (Revenue)2] 3%0] slFst= 42

>.\l

r
?

o

(14) tfo] a2 A ET}L ofrgo] =ttt 1980W ] A& oA &3 WE ‘WordPerfect’2F
‘Lotus123’E AJX] 2l ‘Word 2} ‘Excel’e] A4S E4sH H A, 19908 World Wide
Web A4S of=d 2474 o9& gk Y BEek$-A ‘Netscape’& A% “Internet
Explorer’ 52 DOS¢} 91%=9-2k= OS(Operating System)2] A=2 A& Z|ufj2lo] ¢Idch
&7

(15) “Europe hits Google with record $5 billion antitrust fine, appeal ahead”, Reuters, July 18,
2018.

(16) oi2] 7] ofdHEQ} YEHE AsiEs Al Aleol W, = Algol gle =4
P 70 0o o HFES 1ekE 7|4 AR F&

(17) “How Google Saved $3.6 Billion Taxes From Paper ‘Dutch Sandwich’,” Forbes, December
22, 2016.

(18) “Ireland collects disputed Apple taxes in full ahead of appeal”, Reuters, September 18,
2018.
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] AARIA 228 YAE 7|dEe] 9 o 7 gSshal .
= 719l iRt AN 2AE Y FoAE AR Aok SHARE 5344
] FT FAA ol AE WAe] 7IE TIdETe s o2 A ukeof
AR digke] madd, avhdel digt A A7t mig- Zlasioh e AL
2 FAEA e Aol AR ksl AEH 71, «A&F 711G High mhd AR
ol 1A = sl relsfor dtt. ol= -2 JIEYl BEAE oFetAl7]AL bl el
AN A7t 2 i ot

173
Agefsta AR 2
08826 A|&A] ol ol= |
A3} (02) 880-6472, 010-7720-7117
A (02) 888-4454

Eamil: johnkim55@snu.ac.kr

1=
(o
=1
4>

(19) “Facebook, Google and Amazon could pay ‘fair’ tax under EU plans”, The Guardian,
March 21, 2018.






