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[.A &
2022¢d 1149 2 Q1A (o]sk ‘Al) 718k XL AGPTY
= A3 (generative) Al9] 3 FEIZ, ZA|9} B4
59 ol 1008 o] 848 ST ) B4Y Ale] e e BAL Al 2BE
Aol et FAMAME F3a] 2 5 vk 28T HAL(2024) o] w2, 2013

ol A 20239704 e, AR, ARRRAL 719 58 BF R A

AA Al 711G T2 =42 AgE A3 Al A4 B4 201590 A4S Al
g Ade u)$ 7tat2A 271tk 3 2024 skolnk AlAdE] Al AEFE

el thgh Aol 4809 Eefell Datal, o= 2020 21 208l s gitt=

A3 Ale YR dlolEl2 8h5et tigdej=d (Large Language Model) < ©]
&3l olnx], H2E, 7 T U FHE AT SH2E Be] dth =
3l o H3stAY S8t fEeiAleld S w7l #1g ZIHte] He LLM<E 7]HkR
9 (Foundation Model) ©]2}a sh=d], 7R S FHo2 AAE Al QA7 3
Ak AE7H 29 eI Eele vAE t719e] Fa 2kl SYES A
ot HAE AAE FEske Zaeldud, AGPTE F-dshe 7|wtde] 7Y
ks a7t ZBFESRISQ] QAR Aol ShlEth Y, LIAIS 22 ZEE
A ool veket el 7149t Z1de] Z]RkRE] Fdol] w1 Stk

Ty 7Rk e SR Ve Rte g Thsgh Zlo] ot EHlolH, A
FE A, HAEJLE 5 hdel B4l vt EART. O 2] HEH vt
ol2fgt B 940 F8 FuAlhs AolA ZINtd JE Alge] o] Al ¢
27 A7 38N E BIRe A AA F8 AT AEA F4E
Ae AAE Al A #ASH] 712 (technological stack) =8 7RAES 2
oo A s BA3 23E oldo} dHet d-d f2lE FH3 vl Sl

]_
T Bl Y Al Ajlel FHsto] AEe] Fed v Fa3 olfe

r
1:1

-

1) Al & Greg Brockmane &4 wn|t]o] Xeol “ChatGPT just crossed 1 million users; it's
been 5 days since launch™@}a sl" &218 FH3Ith  (https://x. com/gdb/status/
1599683104142430208?1ang=en) .

2) Dealroom. co, “Generative AI" (https://dealroom. co/guides/generative-ai) .
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&l glo] HHIF Alge] e Wste mepb] ofd s, A3A
L 2e Fo)7P] oSk LR Aol el HHFAAR Tz Aitke 94
A AR w0l o] AAR AT A ES) 7

g 73*23783‘48 FE 2vAel e H2AE SISk £417] (atekeeper) 2419
A 919} FAAPFel A LAY 4 - I U ED G 2HE
AAE Alsh #AE =)= F2 dolHy AFY Ad § BF
A2 FAlshe Weae] Auje] F2AT, Al 4 59
Uzt SEUA AF, T4, 39 §) ol Bdske dEE o] 5& vk 53] ¥Ha
sk Al 2BtES] 7te] SfEUVAF} d-ste], HAE SHE 71927 g 7o
FE0] EoH #A AL AstE e AR ol $Eske Fres EYA
o] o] &¥E Zo] ohdA] ?49] 27t ool vk de
Ao 7lag st Q
71&e] AR & c}'i}—cﬂ':ﬂ ?J;S/\Vé}ﬁi Holate] AL Akl ZE 7}
4 4 7] gEolrk

L) %s%owt wfﬂ AL YA Qlzet E—?‘ﬂ A5 Al #5ak, o

o
=
4
N

g
= A :rLiﬂZﬂﬁli, EV4 9] fﬂﬁﬂr g o] ke Aletn, wA
73R A 8Fo] & (theory of harm) = =2l 7|42 =
et o], AFAR VIAAF FaEe A4E Al HEUAS S-S Ads
i, 1 elE #A gt

B 319 UAlE 53 o] HEh AT s 718 ATelA g A
8% Al 7ML AAAS 85 vtk AgelM e BE a9 Al 2BEY
FEUH ] MRt dAgat A At B @A AT e etk
ANZM e tEUA S A4 B35 71924 AAF S0l S5l AAlgHer &
Aeta, AVALS =5 nhrE]gith
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(Table DellM 2l o= 3%, AGPT] ¥ olef =2 H 237 8 A48

< A9 Al B AREA oIy 718 lﬂ_ﬂﬁ% %EEH? Arkeka Ao 3=
1=
T’:

g

9% ARARE (0 9 MﬂL S e LN EARE EX
o W%, HUABSAI <Ec> = 20243 12 A A9 o )7 &

off o Rtk
2 2 o
0.
fi 2
=
e
2
rr

o oX
o
oft o
Hl
il
rlo
of
of

B S0 S G L WD o} ek
o uRYS FHow wﬁg AL 7S Thefelg]
WA B0 A el b
E (compute), HEQo] we %S 9% QxS Tew, A%
o Al £ 5L B wAe A% olgAd) wEaln vReH:

1=
WA} steel SRRk NS 7 S99 A dRe AR 49 o Ao
7

of
o,
=
rJ
DL R ok

O
=
S
2
|o
fru

|
S
o
ol
ol
63
N
rli
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i)
=
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(o]

N, O
o
ol

=/

WA, 7Rkl 7H%‘°ﬂ JoIA = Tkt w7 o] JidAbEo] &ds] Fsdsta 9l
= Aoz meldd, QEAIQ] GPT4, HEZH| F2E 3 5 FYT Al 2EIE
el mdo] vete] gt 3, 22| Avve] 5 e A 2y} o] A
2 A3 glow, A9 77| HellM e FEe Bdo] e Qith 6 sl

3) European Commission RXEA}H, “Commission launches calls for contributions on
competition in virtual worlds and generative AL~ 2024. 1. 9.

4) European Commission, ‘European Commission’s Workshop on Competition in Virtual
Worlds and Generative Al " (https://competition-policy. ec. europa. eu/about/reaching-
out/virtual-worlds-and-generative-ai_en) .

5) G7 &%A9, “Joint statement on competition in generative Al foundation models and Al
products,” 2024. 7. 23.

6) Schrepel and Pentland (2024) & ©]-& 1.%01] e} ZRked S 3711 2H2 EHATh WA,
At g 7|t Qe o] &xEhd Ty Aol 7hee Flolth tiEA 2 AGPT
U F2Z AnyelE & ¢ ok YEYA 7]“ mdle B4 o] gxl aFW o] 7hss

HZ7lE 54 dolHE o] &ate IRIFYE A7 Brh viAge g, sl 7|vtnde
7&? 11 N1/ 719/713) ol Alwk 7k8-3F Blelt). 71wk % TRl wet R AAL] F

& gaxiag), guk g3 y)utndo] dhkrol] Po
A, B P9 5ol ol TR} FTe W{r%ﬁ]ﬂ A A=

f
=
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T HAI(2024) o] 2%, 2019304 2023 d7k4] 1497)¢] 7|wtedlo] =4y 1
T %k 65.8%7F L&Dz HZo R 245 UMV FRld Jlom Yy
th

(Table 1) Competition Authority Publications on Generative Al

Title (Publication date) Authority
Staff Report on Al Partnerships & Investments 6(b) Study (2025. 1)|FTC (US)
Generative Al and Competition (2024. 12) KFTC (Korea)
Generative Al and Competition (Discussion Paper) (2024. 10) JFTC (Japan)

The openness of Al models, short paper series #2 (2024. 12)
) . AdC (Portugal)
Issues Paper on Generative Al, short paper series #1 (2023. 11)

Competition in the Artificial Intelligence Tech Stack: Recent AGCM (Italy)
a

Developments and Emerging Issues (2024. 10)

A market study on Al (2024, 10) GVH (Hungary)

Generative artificial intelligence: the Autorité issues its opinion on

Autorité de la
the competitive functioning of the sector (2024. 6)

Competition and Generative Artificial Intelligence (2023. 11)
Al Foundation Models Technical Update Report (2024. 4)
Al Foundation Models: Initial Report (2023. 9)

concurrence (France)

CMA (UK)

Competition Bureau
Canada (Canada)

Artificial Intelligence and Competition (2024. 4.-~) CCI (India)

Artificial intelligence and competition - discussion paper (2024. 3)

Source: Author’s compilation.

aet ZlEE A A4 tel Geslue oy, JRses vd Fu
2 G5 FaAME Bl dolest Basta, g BE 4 it AFES AR
Qe v H2Sa vt B Sl o] $5IE HlolEl B AFE B
W olE Eel AP RNE =oish ARE AL olAok AAEke wAoltk )

(o)
g
MRz R ek 0 el @Et my m

ﬂ

Wl 7HEe] QA ol AP5e HolEet stiekE o] 8 Al B Sl Beel
t rSE e AR o] olg) AR} S EAIR AUz
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o] WE 80 B ] A BT Fusolol A4 g slEd A

it

9 A AN HAAA Hek,
Z2 927} AVlEE R Ane 8
99 ue) o] FFEo] Yrks Rolt. g, Awwd e hgHos i
Ast 2474 w=w 57k S0 Fhu glol, 34 Age] YEHoR B
| skeee] wed #Re 94sy A9E $98 dele dd drjdew §
2ai}. wheb el ]

=
& gy

ol M

4 5 ole 999

gl ©7)ol A wgv 8= FHdlof shAlY, Sk AHlaE B2 AT
olgg 27| Fi flol s Hle] AFE Ade 28T 5 A, dolg Al
23 v Aol ot A7k &

A2 e 2%5E A3 o]t} (The Verge, 2023. 12. 27.; NPR, 2025. 1. 14.). FHZ
FUANMEZ 27357} 3A7) 2L ZAZ Hlo|HE A&k (F=7 A, 2025, 1. 14.), A&
FI= vlo|HE AaT 58 Ho7E Pk (A2, 2025, 2. 17.). vlolE FEE 9jgh
gfEYe] 3 7] tig wWete] & 4 e, 2EAl-Le Monde/Prisa Media FE4]
(OpenAl, 2024. 3. 13.) ©]\} WlEl-Reuters IFEUA (Reuters, 2024. 10. 25.) o] HEA A}
golth. & aAe F2 AFESE BH02 s FHT A2 TRt 7ved s
24 3F FEUA FESIG o, tlolE & vlgolu A FEe] ARSFE oy §RE
93 FEUAo] 718 Ao r AdEch a2tk folE goldAE o] &3 TR B
v BAAAREE7HRRC) T AAAEE A9l U flx AL 4 itk o, 34
(synthetic) HoJE|\} -3 HolE]e] 229lo] Frlslar tlolE Al o] E/dstarhd olzfgh -

= =05 Aotk Al Al%olA dHolHZ 1t AAAS $-2]e} #-He|A+= Haigu and
Wright (forthcoming) oA A 21 AJZtel| A 24418 T et dlo|ef e} g Al Al
o] AT AN E ZA 5 "ol T&ol tigt Ik =2 4§ (2019 & #Husieh
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A R AFY Qe asel weEe) s FEET ek Al Bel 9
< GPU A&l A <F 90% (2024Q3 715) &) AH&< 24
) dolth 9 Fehes yRel 4%, YYF Al 29 A
g U E HAFEE AFE & de Z5E Aul= Fg3k <l8 CSP) =
sto) ] 2 A L (hyperscaler) BF % Eg]=d), ofnlE ¢ v A (AWS), nlo]|aZ
AT oA, 72 FEFE Az 53 Hﬂ ue| =7} thEAolek. sholsl A2
FEFE A FUE VTR ol e A 30%, 21%, 13%E, &
65% 5 AR} (2024Q4) . 10) %@ﬂﬂ%‘%%ﬁ (2022) o] W2W, I FEFHFE A
Hzo e obEe] b e HAES JBdn(62%), vlelamize
(12%) theo = dle|lwrt #2323 A 3 - 49 (71%) & A8 th
=8 A4 ok digh xuge] = AT
A Al 7 ARSI A RIS EAE = BlE| A 458 JEUY 242
S ARG 5T} 9l R oleld % sick
$4, (Table 2ol BE, AFE(Al A OARI7 Fe$=) Tl o]
A Az 71991 HEa— <lEgobe} Byt CSP —= 2 /i @A 4
o] QIh 1D el XA Zskot, CSPe| A ol gAatet ol ERE
Au) 2 g iz} YR A EE Algsla glo] AFE ol akFe] 7|8
o= Tef@ch, E S} ol Hi e AFE ZgolN Jwud A 29z 5

2 AEete Aldle 9 wel, 71iEd RS AEsta e QFAL JER

o
Lo
=)
ol
rlr
poy
rlo
o
v
o
ol
N,
r'!j

[o

9) Yahoo! Finance, “NVIDIA Crushes Rivals: Secures Unprecedented 90% of GPU Market
in Q3 2024,” 2024. 12. 12.

10) Statistica, “Amazon and Microsoft Stay Ahead in Global Cloud Market,” (https://www.
statista. com/chart/18819/worldwide-market-share-of-leading-cloud-infrastructure-servic
e-providers/) .

1) AFE 29 PoAE, Al AR Fehee Aulszel 47 1ERok CSP7 A o
AR AZSHe 25 BIITh (Table 2% 20249 59 71202 AE ZOR ofnE

o] Al A TRl e Be e TAHo] glont, olskEw Al A el AF vy
3 A (Reuters, 2024. 7. 25.). el zAde e vtole] 8 80|71 AL
AAAeR Al §& AL dvliole] tig JEA e REn BARE 719E FA A
A YAl A1) AR EE A o JuEr|E st g, ERoA] AW
CSPE 2l WE WA Aolain Sivhe ZwlelA Jluked AdAd td dgE e
AzApack 2 % gk

3

ol
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3 Sl Al 2HEYE Y4 J1gom EAshs Aol
Qe o FPHIAAL Adfulg 2, FUSA PA 5 HE
ER1SP1% Gk et NS Al Hd 9 S g

=
Hla) A4 95 dopiA BgAs FAe AL s e

(Table 2) Status of Vertical Integration of Major Firms in the Generative
Al Value Chain (as of May 2024)

Firm Al Chip Design Cloud Model Development
Alphabet (Google)
Amazon

Microsoft
Nvidia
Meta
Apple

Samsung
Intel
AMD
ASML
Broadcom

Cerebras

Oracle
OpenAl
Anthropic
Inflection Al
Cohere
HuggingFace
Mistral

X|X|X|X|xX|x|x|o|lo|o|o|o|Oo|Oo|O|O|O|x|O

X|X|[X|X|X|X|O|X|X|X|X|O|X|X|X|X|O|O|O

O|l0|0|0|0|0O|X|X|X|X|x|x|O0|0o|©O|0|O|0|O

Source: Adapted from Table 1 of Aquirre (2024).
Note: © indicates provision of frontier products; O indicates provision of products that are not

frontier; X indicates no provision.

A9, AP AL ol FA FUTE FEUPS 283 o9 e £
otk AR QY AL AClA SEUA S Rids] . SEUY
F0A TAR ohje} B MFNA WY BAS EPAT, ShEdgel 47
AleF Abge] whe} 72 o] ghd], Carugati an

= I = d
UdE F8 274 wek () AFE () dold, (i) d&d, (v) Wz, (v

d
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2 5 Ol ZHE R o F 53 2488 SvdA ge B wa
Sl AL thte Cspeh 7Ivkeel A el AFE TErAolt,
1 HEA A2 o] AR ATE 9FA AR & 4 gtk o] EUA

& vl ARAZET} @ FAlG] e Qo] @ehe A PRe] FAE vhdzt
o] 2h AAlshe A BAld A AEd tial ds wietd Hd2ds Fitsta
AE Aer deAY A FELSITL vl= FTC, EC, 9= CMA, 549 712
g2 (Bundeskartellamt) = A|A] FL8 G=ZEL o83l HEH4 o] AMAAL 7|92

g ge AARE A AAS AL AL E%%}Oi A}l WA wh Qe

A el e Fehee *Mé—?: Bo) AFE 2L Ul AL Bns)
E AL uS F8sth CSP YAINE F8 A Rd S goluejed] 251 9)
= o] BE A Ao £ Zolth CSPrh WA the oxg AE %
£ 7EES ARt A AEe AAUS A PN FE Ak ols)
e Az s Wq CsPsh 1 AR 2 e Jass Ae

A A BRI
AL ek SHow ol §HT ks
e WIE ek 12 QAT A4 deR FRAAGSE AAAREe o

g HES Woks Aol dEUHelge olgoR S Fall7baA A 39

Fog e 4 Qlrke Aolth
o, SEUHS AEH 7192 Aoz Qe Aj=E ﬁzgxﬂd@ $HE
doZ 7FeAE Ut FEUALS 100% A& <147t ol 43 713 Wojzl A

cfom, AFAQ IYATIE Yol 1 A} Bedeka glAAe

A =
o] ZARAZE-QEA]l FEUAI FHGME QEAIS] FEARIAC] Sam

1) Abs el ol B ool A1 Aol Aeleh 9 EE =L

12) The Guardian, Opinion by Courtney Radsch, “The real story of the OpenAl debacle is
the tyranny of big tech,” 2023. 11. 27.
13) Seattle Times, “Microsoft and OpenAl ‘bromance’ begins to fray,” 2024. 10. 18.
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FF A 719 AFR oo 7FeA S Eol|E ARl VAR AT 5Y
A 7oz AE Bk & e WAlelth. WA Alek T8 $o] #A HH,
= i & o Utk

79 Azjel REele] 1 B4 seteln, @A o1oﬂ 03 73%@%%94

. elzsk AT 2EhE]) 7+ Sheud] dgka) ARl sl

d=r CMA (2024) & 20199 o]# 2 GAMMAN (T2, olvlE, nlo]A2AZE
B, oE, db|tieh) o2 tRE= BEH A} 7|vRd ATt 3 9907 e HE
yis 2Pda Aok (Figure 1 #2). dAd, 27 AL oy S8-%-= A4
25 7Ntrd oy Wiz S 98l Algshr|2 EAdste Ao|th 14

(Figure oA Wgl = o|Z3) 7jvtrd 7igx} 7k AZ 27} i A=
Tzt 15) ol Zuird sl QAo|A] AFEES ooz SFuE= A
o] AHs] Q3 HolFE= Ao 2 sAdE 4 ) v} ojZ2 8 BF HE A}
Akl [ AR OAE FYPES BAdtal Yo B o] g4 Hlo|El e} v
slo] Aol ok ey o] 52 AL 3 7iEe] Slof obF] F2h& vEhiA] 3la

FGE MHAE FHEE AR ohBR AFE Faol dold ARAA Feo)

H

14) A= HEl et Al ~BEF] BV FE oLt HlE A Tz stEL 4]

AE 1 ik o o], wo|ARAZE-vE FEUAE nlo]ARAZE] FEFE A

Hlzo] wgke] 71tRdl fnlE AFshs AL WEoZ ok (Microsoft 34 S21,
2023. 7. 18.).

15 CMA(2024) = &Alste FEUY BFE o] EFd| X3k 212 ofvzta Welx gt 4
AR, HZ A= e dEE ~ElEY /NEAtet FEWA | YA a dth o & E9,
et siAgol s, 2AG el B HEUHS 2 oA 2EZ4s BY TS A
A7) 913 5H o2 AN (Meta, 2023, 11. 8.), °NZ-2ZAl FEUAHLS AGPT 7]
T2 ANEY FIAA 0SH SAHIA AlE] TY AH|ze] B e r dEyt
(OpenAl, 2024. 6. 10.).
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(Figure 1) Partnerships Between Big Tech Firms and Al Model Developers

Legend

— Investment + partnership FM developer

- - Investment
Partnership

GAMMAN

Adept Al Al21 Labs Anthropic Cohere

Contextual Hugging A
Al Falcon LLM Eate Inflection Al

InstaDeep M Midjourney | Mistral Al m OpenAl PerpAI:Iexlly Recursion RurAvlway sm:;“tv

Source: CMA(2024) Figure 7 - Relationships between GAMMAN and FM developers.
Note: A red box is added by the author.

A = FICE 7 diEdolgt & = & Al 79 JEU4d FE2319 4
B2AE Bof 2 Al WS Tetsla B i S g Hux s ugteigin
(FTC, 2025). ¥4 L vlo]|ARZATE-QZA], wlo|AZATE-QRERT, o}
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(Figure 2) Key Terms of Partnerships Between Cloud Service Providers
and Al Model Developers (FTC, 2025)

Equity and ey
Revenue Sharing Revenue sharing
Control, . X
Exclusive or Board seats, consultation rights
Preferential Exclusive rights to IP license or distribution
Treatment of certain models
E Al developers required to spend a large Al
Cloud } . e
Commitments portion of their _CSP partner’s investment developer
on cloud services from their partner
II Sharing Key Discounted access to computing resources
Resources and Performance and financial data
Information Engineering personnel/training data;
Co-development
E Opportunities Integration into CSP partner’s’ 15t party products,
to Expand deployment of Al developer partners’ models on CSP
Current Products partners’ cloud platforms

Source: Author’s compilation based on FTC (2025).
Note: The direction of the arrows indicates the potential flow of benefits.

FTC (2025) & AB|Z2A &2 vieto2 Fast A -4 E Al 714 AAlst
Atk () SEU4C] AFY Aol A8} 2o B ok gig H2A
of JEFL A 5 JEA, (i) FEUA S A ol 7]EH o] Mg
& 35NZ F DA, (i) FEUYCA FHIL FHEHA CSP7} THE ALY
Ao Al 71 ke M7e 71aA - AR Fre] e 4 el ()
o A5 g2 g A Aoy pEA AFoz Al 2 AL Axo] AgD
P (9% 2L, () E Al BE ARt FEHE Au|aE Age] o
A7 gro@m n2(ock-in) & Do CSPe] AwjEo] 73}s e A2
AT AL 2 A A1) A e e, (i) & CSPrF et 44
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(Table 3) Comparison of Major Partnerships Between Cloud Service Providers
and Al Model Developers

Features

Microsoft-OpenAl

Amazon-Anthropic

Alphabet - Anthropic

[nvestment amount
of CSP

$13.75B
Largest investor (Multiple rounds
of investment since 2019)

$8B

$2.558B

CSP's equity stake
in the developer

Minority ownership (non-voting
equity)
Investment can be converted into
non-voting shares under certain
conditions

10% ownership
(non-voting equity)
Acquisition of
non-voting shares
Convertible bonds that
can be converted into
non-voting shares
nder certain conditions

Revenue sharing

Independent commercialization of
OpenAl's IP with revenue sharing
Alleged 75% of OpenAl revenue
allocated to MS until investment
returns are recouped

Amazon allegedly received a share
from the sales of Anthropic’s
models made through AWS

Share revene from Anthropic’s Ist

party API

Alphabet allegedly
received a share from
the sales of Anthropic's
models made through

Google Cloud

CSP’s influence on the
developer

No hoard seat
Held observer seat until 2024; now
MS receives important information
via regular stakeholder meetings
on mission progress and safety
collaboration.
One board member served on both
boards for 3+ years.

No hoard seat
Consultation and advice rights in
relation to significant business
issues

No board seat

Consultation and advice

rights in relation to

significant business
issues

choice of
cloud

Exclusive/| service

Exclusive supply since 2019, but
revised in Jan 2025 to ROFR,
allowing more compute partners

Non-exclusive provision of cloud
services
AWS became main cloud provider

Non-exclusive provision
of cloud services

Preferential

Rights choice of

Exclusive distribution
(GPT models distributed only via

Non-exclusive, long-term contract
(Access to current and future FMs

Non-exclusive

model o . I C
C Azure or OpenAl's direct sales |via Amazon Bedrock, with licensing distribution
distribution ‘ .
channel) for Amazon services. )
. i~ At least $4B (not including commit]
Cloud commitments Billions $4B ( ° At least $3B

after last $4B investment)

Sharing key resources
and information

Collaboration plan including regular

Exclusive license to OpenAl's IP
Co-development of Al
Supercomputing

engagement between senior
executives

Likely no access to developer’s
proprietary technology

Inferentia chip development

Collaboration on AWS Trainium and

Likely no access to
developer’s proprietary
technology

Expansion of current
products

MS has exclusive rights to
integrate models into its services

Non-exclusive collaboration (ex:
Alexa+ powered by Claude)

(ex: Copilot powered by GPT-4)

Sources: Copenhagen Economics (2024) Table 2; FTC (2025); CMA decisions (Microsoft -
OpenAl, 2025. 3. 5; Amazon - Anthropic, 2024. 9. 27, Alphabet - Anthropic, 2024.

11. 19), Carugati and Kar(2024) Figure 2, ARANCA (2023), The Verge (2025. 1.

22.), Anthropic (2025. 2. 26.)

Note: Based on Table 2 of Copenhagen Economics (2024), with additions and modifications
from other relevant sources.
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n=53 59 F8 AT on] tEA Al FEUA dig ZAHE A8
<, AF7H] AR AR AAA G thg et o] -l o] &) 7|HAF 4
AF Uil dlEsleAl ARGtk FAlFoz, AL giige] © Aldle BF it
CSpe} 7|vkRd] 7z} ~etES]] ko] StEVARIH], 919 FlA gt Al
ooz vlo|ARAZTE -nAEZ, wlo|AZATEQZAM At o5 &7
th o] T 7P B B=Y 2ARE B2 A ve|ARAZE-Q ZAI JEHAR]
o, o}z AP} & FR1 vl FICE AlLlehd, 5 7h2=3 (2023, 11. 15.),
2024. 4. 17.), 9= CMA(2025. 3. 5.)
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CMAE °o] A7t A 719482 #72 T Aok dvsie] 242
AESIF o AA2A = AZE givka ddete] SRlskdTh(2024. 9. 4.).18) m]

2L
o2
jin
o
-\

(o]
it
=
i

o,

>,
o
o
kl
oo
&
P
o
it

16) “Competition in Virtual Worlds and Generative A" Y344 EC2] EVP Margrethe
Vestager &<, 2024. 6. 28.

17) CMAS] wlo|aRAZTE-Q ZAT o] (2025. 3. 5.), ofnlE-HEZF o)A (2024. 9. 27.),
duiyl-dEZT o4 (2024. 11. 19.), wlo|ARZAZE-n|~EZ o174 (2024. 5. 17.), =}
o|lAZATE-NZYA 9F (2024. 9. 4.) FH=E.

18) 2024\ 39 vl ARAZEE A4 $650MS FAS ] AZdA B34 2% (2 3 &
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= FICE 8% A2)S A9 7 gl rlo|azazes) ey AxE sa7] 9
a ol@ Fels TAREAI} 24 U Ao LA 19

AR AL e ylel i A3 e AdeE Be Ave 254 /)
AN o5 AR HESE o ol2go] UL

2 CEOHY Mustafa Suleyman®, @AE AE ZZH vlo]A2AZE Al 152 &)
< 233 A9 OgE AFPTh CMAE oo J1ZPAe] 3o | A9 X0 sdgict
2 olgfsta, o] AR QZAAL Al B oA EYA |G ozAe] 7]%S BT ulo]
iz {7 Aoz sy 2y 2709 Algeld FHAdez Q13 AT
< AES 47 () &R AR R 2 FF AlFA JAFHHL nlo] AR AZES] 717t
ZBAAY o wlEol = 1 7heAde] Yvra, (i) Z1WEd A 9 FF AolA 1EY
o] wfe]|AZAZE AAYH S YA F gle A9k 22N (CMA, mlolaz A
E-Q1ZHA Al 97, 2024. 9. 4.). ECE al% 2ol tial] “... AA3 Al 7]9rrda} Al
A Aol A QIZUM ] A9 E mle| AR AZEA Wr]7] 93] agt BE AkE: RV
gt Kol Z|9AF e slideitta wdatsioy, o]F sl o] European Merger
Regulation (EUMR) #|228e] HEH 271S THEIA| ol 4AHE B vF It (EC E=At
=, 2024. 9. 18.).
19) Wall Street Journal, ‘FTC Opens Antitrust Probe of Microsoft Al Deal,” 2024. 6. 6.
20) Groza and Wierzbicka (2024) ol A|&3l%, StEVA Q] AAARAS ddsta o]d tis]
ZA3l7] fall ATl A F dE = ARAEQ JGEAE AARE ol ALFA A
A JY (DE e 35 P9 o] stk 7IFATL V1EH o HA - g 21& TS
ofF AA} tide] drhs SHA 24 A A9 ftEU4 o] AAF tide] HE=A] of Fo
=] g 4 Slvh aEv 5 2 (e wel/ Sl Z23) o FEICH 1 Aleko] A=
AAA Y E AFH o2 Feste AL dukdQl AW AR th2x] @& Zlolth &
FEUA S AAAGE 215 Aol THHoE toE & Uvhd o ZdHe| AR, 1
7 ¥ugE AFEH o A7 He 5 23 g 228k Alo] Jhssithe Aolth o
A, ZF2 Autorité de la concurrence (2024) ol A= Al Q4 = E3) CSPo =4 /it
2F b GEUY I Bt 14AQA g3 EAIE AT e 203 AR B
sl 218 e, olE 7IFAT AAE Bl AHF R Ee R 2ALE Bl A
Hog AET F slvka ATGSIGith UA BEA AFE o] ARAZE-Q ZAT o o
gt ECY A& o|¢) wighs o] gtk

o
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Aol RIzk dlole o], FEhg-= AWl Aprbedl, 71987], 23w & ABA T
FHE AASIAAL, ol g e ez o] ZIdas AL BN, TR

GAZPH (Digital Markets Act) 2 Ho]E1™ (Data Act) & #8437 3HAIS A <3k

A

oL B ERAME FAT o8 uele] /19AT A B et Cspel A
4 g A9 IE FPHoln ThFd Aol SHEVAe] A4 E}E HES
A @k 58], FEUAE () 1002% AR A57} ol A% ARE Bfl]
U £ge FREHE Bl () Srigel 29 oAk el tie BAIe] 97
S %m, (i) 98 Sash 94 828 B M 54€ sl
2 AP,

Foke AR 54 ZIdela, Al Al 2 APEARl 37)e]
D2 JERIH, i=0,1, 2) o] &Rt} Ue Dog,], 22 E3o] o] 9]
D3} Dy AFES AFA Feha velAN FFeeh olw 07t D3 sE

UAE Rl Dol 9 F a(€[0,1]) BHFS EWA He 328E 78k o

(Figure 3)2 JEUY AFE dedtete] Yehd Jdott. ve AFES Al
1

= HEUANS Bl A5 Adeolu £4) vl 23elA A vledl st
A% Q1S (full merger) 2P o = 10]0h FEUHS] A5 45 57 wiZo] Lt

o

1At 53] CSPell thit =< uiiE&e] %2
1

2
o folol B M) o ARAT} W 5o wEEL oolgkn A1 @

(Figure 3) Diagram of Partnerships Between Cloud Service Providers and

Al Model Developers

7 - AY \
: 1
U : U i
! : 1
I i
=) | ‘ I
i :
1 ]
H : 1
Do | | Dy D, i Do | | D E .
‘ ! 7
,,,,,,,,,,,,,,,,, \\; g a S

o

21) CSPs} NLALe) Bl S22 Hel ), CSP7} ofm] A} 7]HkR e S Aela itk el
the sled AuAstel tEUYE £RAds fA B2 7H S+ Gk
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HEUHS AT Afde] el Frhe AHelA i 15 (partial
acquisition) X FE A5 (partial ownership) Ao 2 & 4 93, AFZAQ
7192%H Ael7h EAlgth 22 FAF R, AEF Al FEUAHS Al 7]WiRd
N AP B4 FRAd AFE 35 A 2 Ui AP k] FE
A FAARE et

HEAAQ FAl ¢kA, CSP7} JJrELﬂ A= B3l AR FEFe A=AE At
7] Q8= EAH (control) T A (ownership) o] et =27} st} &
FE BAE 7o) ABAAVE F = 92y}, O'Brien and Salop (2000) ©] *] 2
Slx olg°] 5 YA dte AL otk FHEUAS Af LI TAY, S
AT B o e 247 g et As EAE vk HE
YajolA &3] #E = 929 gle 2F ARelv 7 wl& 232 3492 ¢l
= T A

fdoleln % 5 glek Jet 4149 €29, olaig 94, Pl
(consultation right) 2 olUg} FAH= Alolol = EAHo] dAslt). oA, CSP
o] FAe) Fruk CSP7E FFdhe Aol td Aol oEws} 245 CSPrt
MdzLe] A oA AA o G 1A 7eAL =old Holt)

QA% A} tlaol B2 Aalie 444 gl AaE Bast e

14 Eaeet 2SRk FA2o] QEiehe HEWAS B9 #< AskE 248

_vg

N

£ Aol Jhssith SEVAY ZRE ¥RA AR g5ont 5o w23 o
2 CSP7F ShEM el tha ARA olshuAE 20 | A3t A4 felo] Pek
4 5 Q7] Witk U A ofle] A CSPel ALH R, 100%
7k ofelekE ShEd AuAks 3% f<le] Zo1ER e AEAES WA S
felo] LAy

—_

s gl
. ToT oo

A ZAA e (horizontal harm) & w5~ Z1&Aolt}. 7h7ke- thA| A7) <]

-z
He
rO
r
rr
5
HI
_ﬂ

1Y 71943 AAL Zhel =8l FEH AFEo] ot A AAL
oAl O2 g AR AUt Bol gzl AL ofyth

23) FHAYY FAATY ARGl As] Eeld el sl oJH L (Salop and
Moresi, 2020 %) AA| B4 Ipgo|] Az AFdd FRo| A3s] BA|g, ERo|Aes 7]
2H02 ol /MEFe g HES= dibd HI S FH3th

h=

)
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Aoz M= ko] HHAQ A4 o] AA"Ths Btk FEU4C] Wt

A kA, CSPet = sfdzp 7ho A4

Aol AlAl = Eoltt. ol FAe] A ot 77k nlEe] ddA o

s A4 BAE Edshe /delth FEUA S AR Bfu £ WiEs §
5 .

o, mEE AR shtel A ofe) 3G 27

EIEQI9] Z|Wtmdo] A2 7Pk A Al o] 7t A4 o] 3
3 FEUANS 53 A 1 D3 HEoF wgs A @ikl flge] Ax|7]

FHAZ ] A3 =07 7S VI 1791, &, ©=8 7 (unilateral effect) S
hs] EAs] fle o2 7EA 4 (Upward Pricing Pressure, ‘UPP’) 24)
= g3l 2]%2l) GUPPI (Gross Upward Pricing
Pressure Index) 25 7} g o] &€t} 7FAGsde WHES] 7124 =8 2#

ol &IhstE T A ol ATE 2

A3} o|To= ZAA 0B F}ALS AA]
slod 2gube] o]9]& 7] (cannibalization) g %?_].o] slojxit= Aoty 2% &

ARBIALE] Aol M & 77k AL FS o
o Agshd, SEUHOR I3 AN e () BB g8
Witskshs A=t (i) SHEUES] 4% 1 dAde] 27)gta & 4 ok 260
4 (i) oF Al P—\: &3] dEUEY AF 7F A2 (diversion ratio) ©] A
go 5

gel A7t v H& H‘:“X} a% 5

=
ok
%)

= A7, o)F HEHA

r—1r1
1%
o
o

24) Farrell and Shapiro (2010).
25) Salop and Moresi(2009) .
26) AA 71F9AF AL ol HHETtH A3
BEY = ] A BATeEN 734 AAA Y o] Jhssith



90 #EEIE A T3 A2 %

¢ AT ZRAES] S FAA R Aujol ddo] 7hed Aot
AR () & EUY afe] 54 ta Faelith BE 23 948 4%

(A5 QA5 o] 2ol (i) ollA TAZTE 100% Q1] 7+ g WHsbrt ol F

AAZAAIRE, FEUH S A5 i o A2l E3eto] o wiE

3F 847t %E} °ﬂ71°ﬂ/‘k —r‘”é‘x—iod

O'Brien and Salop (2000) ©] F-& Afd9] A4 G312 o|EF o7 EAsla 4
€ HHISH 7HA 353 A& (PPI) & AlQker o] =, 20 Willig (2011) 7} F-3 ]
2 W 78 UPPE E&she & 55 A7) oloA gk ol2fd A= 7]
Aoz Exdo] glE A% (“silent ownership” X “passive ownership”’) S 714 8}

ek BAZo] QS 42 A fielel WA £ 9 olfrt EY 71 34

.

Maz, 1Ty + oIl (1)

po I, = 217 Dy 7VA3 ol fola, I+ FEY D, 9| o]&olH, o]&2 7Y
20l T (pg, prapo) Ol Qdl BAHERE, 11 = (p,— ¢)a (pgsprops),
i=0,1). oldf, 2 (1) F WA & (all,) o] FEUHOR F7}¥]= Fito|th
UPP, GUPPI &2 p,°l thet dAIZA (first-order condition) & T8} E=&3=
tl, p, V& Al D, o2 HgE = viEe] dHF

et
iR

1ol AEE (recapture) 3HA

h=]
HHA 7HEdedEe] A 28 B QIedS wdd % GUPPI
27) &% #9 T F8 Aade A4 g Uiz dubEQl o] & B2 o]’} A Bresnahan

and Sdlop(1986) Reynolds and Snapp (1986) , Reltmdn (1994) & th4= &2Ae), kA, %]
H 2 AdESE BS 5] A 3o w2 FiE AR AR Edx dFE A= (d
£ £9], Hunold and Werner (2024), Levy et al. (2018) &), 23 A we} F& QA4
7F AR Qg BlE) AAAgHd o]l F BRIV gk o] &4 ofFe] dEzith

28) AHAIRF =2 382 Farrell and Shapiro (2010), Salop and Moresi (2009), Willig (2011) %
oAl &1 4 it
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(= mGUPPL) & TH3} o] Ed9h

P,
—L=ax GUPPI, )
PO

mGUPPI, = a X §,, Xm, X
2ollA 6y DyollA Doz A, m& Do HAEA vkl (= (P, —c)/

P)el™, Py, P& 242t D3 D8 SFEWA oA ZHolt. m GUPPL € @<
GUPPI(GQUPPIL) 2] dH-(a) 2 YR At o <19 A$ mGUPPL= A5
A (a =1)L wol vl 2At 0BTy 2 go| B2 7pA s o] dAgth

I, o7F SHEE 719 Db Dol 71A Aol AAA IS vE F
ATHE, p2 ARAA D ollA D& miES ASATIE & felo] ATh U
=7t BAIFo] gl A5 7P ThE, Brito ef al (2018) & BAE T AFA
TZE2 dukslela EAES 71X dHlE 2o ¥3819la, Asoni and
Sarafidi (2017) & °©|& @egtste] @3 vl Q). olA Do A9x= D9 4
S W He dolA AL ol D)o ol&g oo} 2ol JteEddt ahe
Sdistele F9s 7P etk

Maxpl(lfﬂ)(lfa)ﬂl+B(H0+aﬂl) 3)

olw] ZAlEe] Ve g= s, gelo.1]olth FEUAC] wiet D oA 7
EE e ol&2 (1- )il 02 Dyl AL ol&E I, +all, U], p7t F55
D, 9| ol&HtE D9 ol&dd w2 7IAIE T 7S ARl dn. g=
olgkd Dol Dol A% AFE AT 2 g BAY oo 3o on]
oh oot AR Qdgeks 2] D9 olf T AW Dyl ASHER, D ol

< st eE D9l ol&S Eole WEer AYo] o|FoAES FAHE T

ge 4 vk 29 1 A3 gy 2 $%4 GUPPI (= mGUPPI]) 7} E&9th

[

oL

29) FE Qg9 tlide] H& 719 4ol EH &Ate] o]e] HalE & gel= o]Hd A
ol Bt 2ol FolUA] o &e] & & 9tk olgt AU AT
o) Foros et al. (2010) & Eolgba oA Sxolle FelAl Ha, 2% fute Al 7
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7} AE w2 Z7le AEE HE BEo] glo] 714 olite] Huto] Holxme
=7 7|97 I A9 vlg] 78 71zo] =A dAED. o)A 71 0% 7Y
1o] A3sle 4% 71 % 408 AnEA 719 0 dFolM e A=zE 344
o] dojupr] ger e dukael = agy tE w7t gle Wb, 719 190 el
e £AA3 % dsHAA 718 QA A] njEo] ASkE ] AFRe] o]Qo] FHolt
T 53 (EFAA 99 & 8l 71 4 9ol E20lE

Max,](1—5)(1—a)ﬂl+ﬂ(ﬁ+aﬂl)

= (1 - ﬂ)(l - 04)M1Q1 +5(Mo% + Myq + O[MIQI) (5)
o) T #EH 719 (U+D,) 9 3 - 37 Fol&ola, M(=p,—c)% ¢ 7]
7 3% 719 D, (i1 =0,1)¢] wR1% Bejgoln, ¢ SAFAE 748 (pyp) o

Folth, M, E AR 719 U7} %] B A% Rlow, @ANES 00w
e =AY wek 2ok AR Sl dlaldE wle] ool <1714 o]
o] BAgG e G BEe AR A%EE ololo] Kt A, of
PV (Myq,) % Q1) p,ol Bl 7iAseekeo] Yalx), 9o BAgtsg v

o2 4% GUPPl(= mGQUPPL"") & &3P v} 2t

P d
total _ 6 0 W a1
mGUPPI Bt 1= a)1=5) X 510Xm0><—PlerUx—P1 X—apl)
- A B w_ oq
=mGUPPL’ + 0Bt (1—a)1—3) X mUx—Pl xapl)
_ B W 0q .
= et —a)i=3) GUPPI, erU><—P1 x—apl 6)

AG714 o) B4 <kl @%—s} ] 180 A3z AL (D,)
g =olellA] F4o] Bzlem tEh

T H
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olw, P, P, W= 27} A3k o|H9] py,p.w #eIth aq/op, < 0°|EZ F713)
o7 Qg FIke ()olth &, siAsiEctEo] YarwA A S sgEe
Zoj=e Aotk wgbA], CSP7t #4534 7Idelehe dS wdshd e
Zaind 71AS oA 9ol i Aol AL Fold 4

o]
R4 AR

FHA AAA DA e HEE T2 7 g3 AT 2y AAgE Al
A2 galo] ufg- F83k AlFolehs SR, 7 ETE 4l ¥l mX|=
Jgko] A AHo] & 4 9t} Farrell and Shapiro (2010) & UPPE Aok A],
M8 RFste B9 FAE JFHAE o] & Al AL wighe] gFo] 4
st A8 F U= Btk 7H A% oiil A 1SS A shks 4

< 7Pgsta, 7HE QU mhE Agkgo] ohd A & ol mE M3
(“innovation diversion ratio) & WPsh= Aot} o|& BEUYF #H3 GUPPI
=9ol] A8l B, FAHo| A3 79 vlEES A2 AF, FEY ARt g

o «“
EEDLE IR

it
©
e

eey== e = (killer acquisition)” 87} A4 AdL
et 4= otk 39, £ wjlEgo] 31 SEY Adxl wdo] ool wrhd
CSP7} A4 3fatd 2dd /i 215 29 99, 5, “IZ2]9< (reverse killer
acquisition)” 217} AA Zlo|th. B, Y4l W& T3k
& FHRG ]S AAH7] wlio 7& Ulg olsi=r} ol 87E Holth

£

T2 A A B (vertical harm) & FFAFE U9 2 WA 7} A52H8-50y 2
sl Fek F8 CSPE 7uknd Ao ojsla gloma CSPe} 7k
MEztere] StEUA L T2 5 AP AEA dete dgelet Bl of
Hoh 22y A=Al Fagh 7|wieds HAasiAu 12gh o] & 2E
EQFe SEVYS B4 8 fds TAANTIAY A3 ok

TAAG fdste] A o] Atk T8 AR FYE Bfolth A4
& Al FEYA S 79 7Iutnd sl Zagh 4 e (dlolH, ZHFE
2) o] FHA} SFRAI AR LA Al oel tigt H2e A-FAYA
AA) 2pEA O R H& 7lAoY Ghe FA- o] FF31= (Raising Rival's Costs) Z©]
th olE gl 7IvtRd AT Aol AAAE BIF o R wjAE 4 9l

N
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o, 53] Al 7ol Bagh RE 2t sloly2Aldele =81, 7|=4 - 544
P E v zrh gk Al Foll gk 23k arF 2 dgellA Al J o
of tht® CSP & RE & A4S oaff &H|H 1 Utk iR CSPe 8]
@ol 3 o] & gl ¥ e wa Uvhs A= AlgF CSP7F 34 AR
APFsh7] olelE 42 24t FEHes A2 A1 A e EE 2

= (multl cloud) 7A%S £o]al AW E-Z =ole EHE 7 F Utk dE &

= Ul HolHE o2 $E3he v =t $4E<0 o182 (egress)
*}%%%ﬂ et o 2 A 4
3 222 A oIt (Biglaiser e al., 2024).
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AR n2lse % vlefol
A43 Zos Aols 71%}71% oo

22 Fehes Aulzg B CSPel B4 e HEUAT Poel 2l
= Acleh, $4 Ael 4330l SRSl A} o el Cspel <l 0|5

A7) Wgole), wep FUE 249 BA FEUAY 1HE AAAD BAE
feely] el B Seuch B4 4916 Bl o PEel] BA "ast 9
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Roltk, the 27 wEah CSPe] 24 felo] At

by My > My — 6y My (7)
by My + dyg My > My — 99 My (8)

AollA 6, (i =0,1)& &2 B D, D, o=l Heas, M (i=0,1,2)
= Do v, M, e 3R rRE YR 36037 2]19] LHS (left-hand side) & &
# A3} shRollA CSPell AL E = o]9fe]il, RHS (right-hand side) & Aol &
Ashe Edfolth

T4 ()= 299, shFel JEUALRRE Hildte o] HlE(a)°] =&
=, ohF vkl (ag) o] 5 vk <MU> w252, B2l 7104 stEvALRe
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= RHSS 6,,M,9] o=z Jeh) A}, wehd sfErye A1 o149} v msld]
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Hu YESA G35 7Rva B 4 ik 40 SEY sl s|wkede] ot
INERA A wl-§- FoshA ST, wel 23S Fdl B4 CSPllAlE <& Al
TR e A9 B Ao FHes Mula AFe AYAE wAE 71
o] YAtk 4D CSP fgelA, 53] T8 7Ivtndd] taf JI2d e e HEAs =
o7 9% DFEE (‘must-have) I 2O BR 0] 27| Fapd ZTYHEFo w9
HAZE ofsld Aelth. AAR W= FTC7F nhe] AR Az B} Alg)
o ole|WAIA} o2& A ohe oM T2 mlo]ARAZE- QFAL A%k 7
A ol2 o] F TN RS 8Aste S B AE
St 12 729 fee e 27 ,OL%—AIPJ Edo] mlo]ARALE
Zehesdut vEbE o s gk A4 CSPrF QEALS] ZwkrEe] e}
H|-g-o] il Sehp= Aul2 A1) Al xﬂ?‘flg F drkE Zlelth
ohek, 7Nk o] 83k B4 dere] AAAdS mA]7] flsiME WA CSpe st
EY 7t et SAEE A2 2ert ot SEE Ab| el g Aeds
Algsls Tl B4l dellA B4 532 CSpoll 2ejglene FAgo] Aol
w2 AR, ZIRd I #Eg ) ek Agshr] flsiMs CSPrE REUAL
WEztel 4 2iF 2
Zlvbedle] tiek HodE Agetd ad viEo] Eo] &S ARt FEh¢E A
22 Aol A o]efo] FrskAl ElEtl, CSPRYE e o2 wjuta] 2ot
T @ WEAE 2 TR Al o FAA #ele gl W
Thero®2, CSP7h 7Inked wjszel] glo} $8.8k Afdolztd Al B4 7he
st StEUARE obd ThE JiERke] Zutedd] tiejE vl Au s
A 7 (et Aeh) e JRERRe] ZiukdelA] xpEA o2 tf 12 v A

HI2E Al gele 45 Gbed) 7R FpE A)ke] Aol AlghE 4= Stk
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10) B Aol JhRdg ol gaks sjuknde] 2 s|ie] Fu F F3o] Fsdtn
= 7IeE AR o Al nde] g FehE BYES AT Qolvh 3 A
WASS TR 7R o foe] ed FeeE ZYES 45T Holnh

|

41) 7BEAlA T CSP o]&5 €3] FRIsk= Zle] ozt strigte StEY fdate] i)
S22 AH 2 F2EE BAACE i ERIE FAU A wet o] 8 E dA5]
3l F= AF, o] e AAA (de facto) WEMSS 714 CSP ZAAAE A & AUrh
42) Reuters, ‘Google asks FTC to break up Microsoft's cloud deal with OpenAl, the
Information says,” 2024. 12. 11.
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3. 7|Et Aty

ol Wiol=, AEA GOt HH Fhol ThE A A & ). W
A, CSP7F A8 Al 7IXAE ARbo|A] E5dh= AdelollA] T8 7[Wed 7t
o ThEVAS BTk, AEAE B4 % BAe o 8412 LT AulE
2 223 & % vk ©) 58] OAY SAEY Besle] F2 30| ZYE Au| 2

FAlom g Au Wiol FE By thdola, A4Y Al BNE 7]
WS FAow @ A B4o] Bl ool B Aol A2 4L FAo
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E 739 2% SEUYS B AAY & ATt ol Cspst EUZL B
A%, AR ARt A% 2 FRE W@l Agel AL FE ek
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43) 714 A A FoAQ1A] HaEstn FAE FYrt e A2 ofyANh g 7Y
oll ZAstHA o5 FE L MU|AE dZsle 77 dedAloly B
o] AA S ESH A EHE 7150 AA o= She
7] $18l Ag-Hrh
44) U.S. Department of Justice and the Federal Trade Commission, “Merger Guidelines,”
2023. 12. 18.
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Fauche =Y Cspel 8l R 714 sk 4o WAlA - A 5E
o2 o]F0ld shsAel B Aol 1 AT CSPi vladlE @4 992
sha & ek oleld A8 ekl setelrle oj2lg) mo, sEUjel 7

=
A 2ol A fA4 SN Arhd AkAAx & HdsA 4 st
aict.
V. g

AE Al ok A @4 27] Aol AT 9 BAA m3ke 7S
Ao R AE L Utk 160 Al ZBHES o] tidt FAp7F S o= Ststal 9lof A
A8 Al9] Azl tidt SgH Zldizks el FEh A Bid mEw, 20249
2BFES] $do] AWk R fhhdhe g5l
7kt Al Z2BRES]] el Wik Fabbse] #4lE 19900 F-wkelut 200013
2R} o) 7l ol tig Fab o] FToh AVISIHE vla w7t P
2wl 7R A0 AL 28 EQ ] vk Faks A4 Al EH%ded, 2T
NME 50% ol’de] Bel EA thell o] FoiFTE. 48

A= skl ek 71EH b2 %Zﬂg ZHA = i—fom Aot dAE FRE
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e

(63
(o))
[N\
AN

46) A3AE Al9] AR 29E &4 2 dSstE = ATt oloXa sl 458 dTe T2
=% A2 (e g., Brynjolfsson ef al, 2025; Noy and Zhang, 2023) o]yt 42 (e. g.,
Cazzaniga et al., 2024), GDP(e.g., McKinsey, 2023 Goldman Sachs, 2023) el 73 <
ahol] tigk Aeolth. ol& ATFedA g AAA B 7] QoAM= e Alolrt e
U 712- o2 AA A4S olue 244 93] deS Btk Tyl Acemoglu (2024) &
Al9] &3 il B4 43S oA e, thaddt AR Qs) 7]Eol| FASE Bl H]
3l éﬂ!xﬂ a9E R Z]—o = Hﬂr:ﬂ_ ZAH HE}.

47) Tech Chrunch, “Al investments surged 62% to $110B in 2024 while startup funding
overall declined 12%,” 2025. 2. 11.

48) Dealroom. co, “Generative A" (https://dealroom. co/guides/generative-ai) .
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10.

11.

12.

13.

14.
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. BAAYWLE, AR Al AR, 2024, 12.

(Translated in English) Korea Fair Trade Commission, ‘Generative Al and Competition,
2024. 12.

2R s, (Fehes AMls fof duEjzah A EE, T 2022, 12, 28,

(Translated in English) Korea Fair Trade Commission Press Release, “Cloud Services
Market Investigation,” 2022. 12. 28.

. Az, AERS CAlghgel Z1AF T ARG dlelw] g 9lel A" 2025, 2. 17

(Translated in English) Yonhap News Agency, ‘Newspaper Association Files Complaint
with FTC: ‘Naver Used Articles for Al Training Without Authorization’,” 2025. 2. 17.
& - AN - 1, RABATH AR dlolEd g S TSR, T=AA
2, A12¥ A3z, 2019, pp. 35-58.

(Translated in English) Lim, Yong, Haebin Jeong, and Hak-Soo Ko, “Artificial

Intelligence and Market Competition: Focusing on Data Regulation,” Korean Economic
Forum, Vo. 12, No. 3, 2019, pp.35-58.

A, AR 3AF HoZE AL Sl ZIAF B AR AR 247 2025, 1. 14,

(Translated in English) Korea Economic Daily, “The Three Terrestrial Broadcasters Sue
Naver for Copyright Infringement: ‘Used Articles for Al Training Without Permission’,”
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An Analysis of the Competitive Effects of

Generative Al Partnerships*

Hwa Ryung Lee™™

Abstract

Since the launch of ChatGPT, interest in generative Al has surged, and the
development of foundation models has accelerated. However, competition
concerns have been raised as the computing resources essential to the
development and deployment of these models are concentrated in a few Big
Tech firms, creating a major bottleneck. This paper focuses on partnerships
between large-scale cloud service providers and Al startups developing
foundation models, analyzing their competitive implications through the lens of
merger review frameworks. In particular, this paper examines how such
partnerships differ from full mergers and explores the implications of these
distinctions for competition.
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