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ABSTRACT

Platform businesses play a central role in the business ecosystem, but little is known about how
they earn the competitive advantage over rivals and how they exploit complementors. Based on
recent studies, this paper explains the competitive strategies for platform businesses: two-sided
market strategy and economic/strategic bundling strategy.

A platform business typically sells its products to more than two user groups. Each user group
reflects a certain market. Since business ecosystem has various complementary goods, there are
many user groups and interactions among them. Platform businesses exploit the interactions
depending on the degree of the user overlap.

In the case of no overlap between two user groups, a platform businesses can get the competitive
advantage to conduct two-sided market strategy in which it identifies one user group as a subsidy
market and the other as a money market and then it offers a discount price in the subsidy market
while keeping a premium price in the money market. As the subsidiary market grows, the money
market also grows due to the network effect between them. The platform business can recoup the
losses of the subsidy market from the money market.

If there is an overlap among two user groups, a platform business can get the competitive
advantage by conducting bundling strategy. Bundling means selling two goods in one package.
There are two types of bundling: mixed bundling and pure bundling. Mixed bundling sells both
two goods in a package and each goods individually. Pure bundling sells only two goods in a
package and neither of the goods is available for individual purchase.

Bundling strategy is classified into economic bundling and strategic bundling by the motivation
for bundling. Platform businesses conduct economic bundling as a price discrimination tool to
maximize the revenue from the mingled groups of users in preferences. Economic bundling often
uses mixed bundling. Economic bundling is effective when user groups overlap slightly.

Platform businesses conduct strategic bundling as a foreclosure strategy. Strategic bundling
typically uses pure bundling. Strategic bundling is effective when user groups overlap in full.

Keywords : platform business, business ecosystem, two-sided market strategy, economic bundling,
strategic bundling
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WATOMERDD L THUTHETTHDL, 207D, AAVX—EAICEET 2006 LRy, &
B, 2L OBEZNOTH BT, AV —Da—F—RN—FHK (7 VT 1 HL - ~vR) Bz
HET, ZREEFET D,

ZHICHR LT, R T Ty b7 — AT, M5 DX OIC2 DR LT (22— — -
TN—7) LWEIEToTWD, A & BOMIZITRy FU—=ZBERFEL TS, DFEY
Tt A O —V—BHENIERT 5 & &, Hih BOa—P—HLIERT 5, £2< 054, i AD
R S L IXBTETSG A XX, i B XV b Rk&EWw, Zo X222 20migIcm L T
HEE, TTy b7 —bRETTS AT 0 AT Miiks TR 2R L T — Y — DK%
X0, T BICiE, (A A O —F—BIHIHY T 5) T LT MMk TR ZIRTETH 2 L
TR EFD Z LN TE B,

HERRIX, T4 AW v v Mg aidr S nieifih A o —% =%, fEkicbizcoT, 74 AH
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vy Mtk ORI Z T O RENENLEE D L ThD, iz L T0D01EHE B oa—3—72n
72, i A Da—V—X BT 2R T A AN T 2 Mk TR ZIEAT L Z L3RS,
TAARAAT Y M EZERSNL TS A 2, HREZRTHELZZT TOD &V ) ER TXETS
(subsidy market) &FEOX, 7L 3 7 AMlifsAMER SN B 1S B 2 U038 %15 5 i &\ 9 Bk IS
i (money market) & -5 (Eisenmann, Parker and Van Alystyne, 2006),

TSy oA —LE

TTiBA
(subsidy market igs )
ERERTTHIS (money market)
] IR#FZE[5TE

EXFREFICLD
FobI—U 5 EpiE

M5 “@EHRESTY NTF—LbhE

el ziE, BFERETAART FEHE, EFERET7 7 A0 Y —F —3EE Tl L Ca—3
—HUBEDIR AR Y | EFEHEE T 7 A VOERY 7 MIEBECHBHICREE L T D, SiFE—F
— AR R DT, U —F— V7 NEEECRAE L & — Y —HRIIIER L, ETh
2% LT, HMBGLIEEEEGE L L5 EBoTWH DT, 2—F IS U CE - EEER Y 7
MIEREREHEE EATIIAY, (7T Y M7+ — A RER—FITET 4 AH 7 v Miiks, fth7icix
LI T Mk TERELL 2225 RIRHC, TEANEZIT O FAHKD) ol fiGEIcAET Ry
=AM ERI L2, 200152 iffr] LT 7»r6Th s,

ZOFEHITIX, Adobe thix [FEF 7 v—7) & THRZV—T) ® 2507 —7ZxHREL TV
Do BT N—TIZHERDY —F— -« VT b L LThH, 5tE 7/ — 7 IKAICH DA D
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BOIZHD AR N EIFL) MBEITE, 2072, B /7 NV—7I3RET 22878, V—F—"
YT MM ek, I —F—REIERICERR D, EBRIC, V—F— - VT D=
A2 EBEHELTWLOE, 77U 7 Mtk TEFEREERY 7 a2t sh s THRZ V-7 T
o, Tl ZOT VU IT Mk, 5EO— P —HIERIOS LY R b D TH LD T, BT
FROHBHEIT T L I 7 Mtk Th o> CHEFERIERY 7 h2EAT 2, MEDHRIT. Z0kd
R Da—Y—  TN—TIZE R TNDDOT, BEERESED Z &L BE#ITTHGITA
MHPRD KAENTHWDHDTH D,

“milip TR SN D THENR Yy hT—27 8] OFRIE, JRHPHIC M SEFEFEEDOM TH
%, EICBEFOEEXDOERZMZ 5 & 5 RV ThiL b & BE O TS M TR *
v NI — 7 HRENRAET D, 7Ty N7 — AT, BENR Y N T — 7 SNBEEFIE L)
O, HEHSGEZ M T 52 LT, WEANE L IURERZFRFICITS 2 &N TE D,

PEFIFEDE L, A V7 —T7 = —AFRPEIEAIND T LZ2FHRLTERY | kxRl
DBHSE - R SN DI D, FEEFERERTDITE, VAT LAMEMKT 2EMHOR Yy F Y
— 7 AEREITIRS I o TV, Ty F 74— REIZE > THRy MY —ZIMBMEN R 25 2 &
X, AR XS 2 oDOMOMOFR Y N U — 7 SEEZ R U7 Frikig 2 344795 2 L 2 T HEE
2% DT, BABMEREOHAT OB L7105,

2ODMGHMTEL LRy N — 7B Z BBICES & Xy MU= A A ST D TR
L) OFIH ORI OV T, ROUGE 2 Z1ED Z L3k 5,

B2 Xy N V=2 MOMMCET BB BB L - A —7 AL BT B
7Ty b7 A AEEIFEE L SEDL I LICL T, BT AV U RERLIENTE D,

223 IRV FY VT BHEDOFEEEL

EVURRA » 2 VAT ANEL OREMO DR IND Z AR LT, BB A EET 51
T, BEDA D =X LPFET D, BIFITIE, fiEMfiEEHox Y U —27 R 2 FM$ 5 " HEif
GRS IZOWTHE L=, REiCIX, N RU TV T 5,

N R 7 e, fliEleflnEd ey MRFELZD, AL TIRGELZD T2 THD, [A
BOBLR 2 N T (7 —%7 7 F ¥ #F%E) Tld, 2 20HEEZHET 5 L0 HERT, Hidt
(A>T 7 IME) EMES, IZRERUEWRT, MEY 27—k, Y AT MME, ¥—vF—fbin b &
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HIFIN S,

PR TR, 77 v b7+ — L RENAN N U722 L THliEM G Ic MBS AL, B
PN ZREEE L T D 2 & 23MEHRT STV S (Gawer and Henderson, 2007; Nalebuff, 2004), /3>
NY T o ToiliseM i~ X, [V 2 v ~—2—iigs A (BHIRHRG E O s
AN) EEERD HLVWEBAFTETHL] & LTERINTWD, FIZTT vy b7+ — L EZERT
ANV RV T DL HT Ty N7 —24h « = —7 A MMplatform envelopment) & FEUR,
B ATIFSE X TV b (Eisenmann, Parker, VanAlystyne 2011),

72 & %1% Microsoft #1:0> MS-Office L9t MU, V—REz 72 —FEIZ L TREL
THY, NN TOMUGITHL, MS thids bz, LBy TF—var - V7 MfiBIcEA
THERCY | FAfEORT =R A~ & MS-Office (28 RV L THRIEL TW 5, 7 v 7 /L4, iPod
EWVWIEHET LAY —L 0 ) AEOBEFRICH LT, iTunes L WO 77V r—ar - V7 b &
L, & 51T, iTunes store &) 2T YDA T A VIRTEHREZ RIS 2 2 & T, FHo
YT Y OMBHSBICETEALTND, A= 74+ TiE, 77V r—va vz TRRT
Le—rry MEEL . 22—V =0T 7V r—a UREZEIT 25REHKEEEZ N FY 7 (f
B) TRHILICEAT, F—=ITNREDT Ty b7 4 — L BENFEF N EEO LI L LTND,

AFE TRt L7 sl & . A TR T 230 N U 7KL, 77 v B 7+ — LR
PEAL ST 5 KK CTH D, EHLDORIENAENTH 5 D)%, MM iisMoBMRIC &
S TR D, 2 OO EMEMTTHEOBRIZ OV TRLIELORK 6 Th D,

15



(a) & (A —Y—)E®D (b)TE (A —H—) D
Fd—N—SyTHEN F—nN—SvThHb

~
S —————”

ZETISEENE NURYDTEREAE

6 a—P— s F—N—-F5 v TFOFE

X6 DKL, fEMTE JE COZ—F—RNA—1"—F o T L TWARWREZR L TWVD,
ZOXIRYGE. 2 00MGRORy NT—7 R (MEExy N —27 20 R) 2RI L i
IS DNHZN CTH D, AUk LT, K1 OARKOIC R LI L ST, #igidlih J& Coa—F—n
F=N=F T LT DEE, Tbb, il JEEAT 22—V —13lxM CbERT &0
IBMRICH DA, et JE ChEy MNIRGELTZD, AL 1 SOREICLZY LCRIES
LN R TEIENANTH D,

VXA » 2a VAT AMIZHOMTEM TR INDD T, NN U TOBENEEICH D,
%< DT Ty M7+ —L¥EE, HLGE TIEEHTHEEATV., HOGE TII NV KU v 7
eA1TH L9 £ HIC, 2 SO FAIFIIT> TV b, UFTHE, AY RV ZIckoTT Ty
N7 — DEERBRE N EES D AN =X LD THIAT 5,

23.1 NV RY VU TniEE
N R 7iE, O 27 « 2N KU > Z(pure bundling) & @IES& /3 KU > 7 (mixed
bundling)® 2 SO FERH 5, ODDIXES b H7E U3 EE D b » NRFET D HiETH
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Do wEWME, Oty MRFEEOHREZIT I DI LT, Oidt v MRIEE BAIRGEZ (T L TR 272
IRTHDH, — It Y MRTEDH BT 4 AH 7w M CIRIES 5,

7o & ZUF, EER RS CEIRIR ML L SERGES LT vy N TIThR TV AL, EaT - N
FU I TbITWD, ZOHRE, HEEIZ. BooirE 2#umR e . kb ZWEBRY—E X
ZRIZITHEANT 2 Z Rk W, R T iR L B —E X4ty NTHEATINERD D,
ZOFWRT, BRI L, a7 N RY VS IBAM TR = T 2B M TR D,

ZHUZH LT, w7 RF A RD LT, "o N—H—LfBWEty MNRFEHTH L, FIREZ,
L GE BAT O ARG S R U7 LIRS, a—F—L, "o R_—H—%&~7 RV Kb
AL, BRBPNLE 3 OUF& et BRREAT 5 Z L 3k 5,

ZoEoIZ, By FRGEL BaIGEZ RIFFICAT DRGNS R Y U703, B a7 « N2 F/b L g
LT, PHVGAZEERS &0 9 8T, ROTWRRICIRE S D, L L, $5iR o Z=RIHiAE ] 2 /7
HhOETHWEY . IRGET 2 /-ERIZRO R v U — 7 ANERFEIET 258121, BAENV RY
YA THD, Tl ZIE 7 R RTHEL, By MEFEOEAIXZ MR CTIRIE L. Bk
FERFIZIE, CRm OIS TIRFER LT\ D, Zaud, AR =Rk 2 R L2 RE Sy R Y v
TORMITETH D,

a7 N R T HIRENRV R T, EHHHR RY U7 LT, FU &SRR %
D ENTEDL, IRENV RV U ZE, BEaT7 N R 70— AITH D Lz % (Nalebuff,
2003, p.14), RGNV R 7 OBICIE, @FME T« ORENREESNRN S FFHZT 1 A
A7 v Mg TRy RABLE RSN D Z &3 TH 5.

232 RV FY T DB : EFNER & BRMWER

N2 R T EAT O BRI, O%h=RMEEEH (economic reason) & @R IEHEEH (strategic reason)
D2ONDHD, N RY I DEHRARHIIE TR, OORFIEHICERZY T b0k
Borotz, N R 7 &RV ZERIfik (price discrimination)id, fUERZRRFENIH TH 5,
ZHUCK LT, ImFE TR, T4 SV RECKT DBPEAEAHEET L2 FEL LT, AR 70
SN TS, Tob 2T, NNV T %TH 2 &L oT, T4 NMARFEOS AT L CRbE
BED Z LD KD Z & 23 BTV 4 (Nalebuff, 2003; Nalebuff, 2004).

RFEERIC LSS N RY 7 (RFHIS KU 7)) T, BHIZIRA Y RAREDRS
TENZ, ZHUCK LT, EBRINEIREICE S N R Y v (BRI N R > 7)) T, Ba
T e N RABMEDND ZENRZ, T2, b E B RAZAT O TR RIEIE, IR
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EE DM % [RIFFIZEF > TW DAL B D XD ITRENN R, BaT « N2 R EBIZREDOR)
REFOTWNDREREND, WHDOFEWZITIE, ZHUE EEE TIER,

23.3 BFMNCERY VYT

N RV 7 OREERMICIE, X MEEL SEN B 2EROERE ST ERBT D, 3R
AR - dn B B & T, N R Y IS Ko TR TEBE LTV 2888 &2 2RI B S - ApEHDR
DRI o72  F—DRIET v RV 2o THRMICHEEHR D X512 DR ERZET b,
T, RO\ T A B OA VA —T 2= R EREE DI LI ST, 22— —DEE &R
TIEbmER EICEEND,

RIS ST & 1x, S0 R 7 %R U725k (price discrimination) D £z L T\
Do ZERIMERS &1, MRS ICBURZRBRICITT 4 A B U v MK TIRGEL ., £ 5 TRVERIIET L
LT AMERETIRGET D L0 D K DI, BROXILVEENICIG U CIREMKE A2 D L THDH, —
A E 2E, [A— DR & B2 Dl TGS 5 Z LT LV, LoxL, N2 RY 7 (ERICIE
RENC R 7) 20D Z 8Tk o T, ik 2 BT 2 Z LK D, K TiE, SRV
> 7 T Z NIl 2R LT D,

g2
sarsA | N A

< bundling discount

M1+ 2=200

\’A\
(10, 190)
180
B
(90,110)
100 110,90)
\3\
0 (190,10)
0 100 180 Ee

7 N RY T BENLRE

XK 712i%, —oofl (R 1, & 9) o4 Aoz —HF— (A~D) BB, 4 AL, filE 1
ERE 202 oOBFIZH LT, AFF200 ETHHLH-TRWEE X TWD, R—DOTHEGIEZ D -
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TWoabiTThd, 2L, 81 2tenin, &2 20N OWTEHEERD D,

2—PF—A L, B 11210 L7y, B 21213190 TR THRWVWEE X
TWnd, Wiz, 2—%—D 385 112190 FTHIA->TRWEZZ TWDH A, B 2121310 £ T
LN N EBEZ TS, 22— —B (T8 112 110, #4212 90 23> TRWEE R
TWna L, 22— —C I 11290, #2112 110 2> TRVWEBEZTWD, 2FV, =2—F
—A L D (D7 L—7) 1, 2 20HGHEDI L, Ebbn—FHExEm<iHiL T\Wbd—5T, =—
F—B & C (@D N—7) L, 2 H>O8GLZIZ FHIZFHI L TWH DI TH D,

ZOEIRANDIZ—F =N LI, EOLIRMMESTNHY 25725 5 D,

FP, BB ST 2T 5 2 LIk o TRIAZBCTERR (B ER) 252 ThkH,

, WEh 2 & L BIC 180 TS L7z iA, =—V—A 38 1 2 2 BA L, =—¥—D X
L2 7P EAT D, 22— —B & CIiE. & 16 2 BEEA LRV, ZOHAORILAIL, 180+180
=360 £ 725, EVMEKSITZ L0, 4 AD2—F =055 2 AL EEEEZBEA L THhZn
L. Z02 Ab 28-EDI L, EH60—HLNEALTW R, 2070, RINAIZZIUEE R
<72uy,

TS LT, RV A2 LT 4 N2 —HF—2BIClBZRET 2L 2B 2 THELD,
INETAAAT Y FHFREMT S, #a1, 8 2 2 L $12 100 Tffits L TREBIBGE T, =
——A L BIFHA 270 EFEAL, =2——C & DIIHH1ZTEZWHAT S, =2—F—A~D F

TEENHGE TS LIT22BAT L, ZOHAEORINAIZ, 100X4=400 L7225, AT, KA
FEAFRR DU T = AR ERR ORI (360) LV HH#ix7-, Ll 4 ARBEBWTRNOREE
BEA L7250 D ITITBIRAITIE 2 TR, Z0BMIE, YR, ilkit T 7enrbTh b,

mflikg r A cix (hn 1, A 2) = (180, 180) &) EfECRIE L7=Ad, mfEike L7=7=,
EALRNA—F =R ELTLE-T2, ZHICHLT, T 2By bHATIE A 1, 15
2)= (100, 100) THFEL7=7=, EEPWTOAORGEZEA L, LrL, 2BICT A A Y
¥ MIEiFE TIRE L T LE o Teio®d, MINADRE S 7IE EHM L o7z,

Ty MREZMEZ X, BINAZ S OITHITT Nt ks, Znad v RV FREMET Y, N
ek, in 1 80 2 OEBIIRGEEZIT Ve 5, [, By MRFEBITY., IBAESV R
Vo7 Thb, ERIKGETIE, @M ek & FERIC, (51, 4 2) = (180, 180) THksE
T 5, By MRGERHIZIE, &y Miiks (OS2 Fuflitk) & LT, i1 B 208y R4 200 T
et 5, 2O, =—F—A %, [@®h 17210% 180 THAT S 2, bk v F% 200 T
AT D) maBEZXDHZ LD, 22— —AF, 112190, i 21210 ETHHA->TRVWER
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S>TW5, @bb)b, ZOFEGEEE L TWDEA, MIETREKETV D THLH, (@IL10 bL
W, b, 2= —AICt o T@ZBRT2ON/EEHNTH S, FRES, =—¥—D i, 2
720 % 180 THEAT 2 Z EMBHETH D, ZHuTk LT, =2—%¥—B & CiE, HMHTRLZEA
THDOTITIBIFZHETHZENTERVN, By NEBATIVNRGZWMET 52 ENRHEKD,
Ry RAVHFROBRAZGFET S L, =2—%—A & D Tif 180+180, =—H%—B & C TiE 200+200
L7220 RRIANIL 760 &7 5,

% A—F—A | A—H—B | A—HC | 1—HD |05

R E A R S E T E A E A E YA E TR E YA E TN ET 7
Eifiig A = 180| 180|— X O X X X X O X 360
TARAIUNAR 100 100| — X X X O O X O X 400
INURLAR 180 180| 200f X @) © © @) X 760

O---BA

x...JFE:

©---tyrEA

®1 FETK L BIA

3ODSHTRDOMINAEZHEI LI b DR, K1 THDH, @ik T ROBIABE0), 71 A BT b
FHROBIA (400) L LT, Ny RAFR(T60)73, bo& bRmWIATH D, N RAER
PRIRKTH-TDIE, 4 2=V =0 [H U TR EZR N, R8BI E2RH>) ZLE2FMHL
b ThHDH, O LR FREFICEHEE 52 TV Ea—Y— (=—%—A & D) IZiFFEm»
HME CTHAL T 6V, ZB-EIOITIFR iz —filcbExTnd2—¥— (=z—%—B &
C) IZET AT MLty MBS THEALTH LTS, &y Ml (200)1%, B O
BF(2000 L0 B2, TOFT A ABT L ", N RU VT « F o AT NERES, N RY >
T T A ABT N, Ty MZT 52 LICL5HF5]) ORRICRZ 25, EBRIZIE, BN 713
7 MMl (EAliRE) CTIRFESNTNLDLRILTH D,

BERREL, XNV T -T2 NI By MEALT2—Y— (2—%—B & C) O
HBFHERD 2L Th D, HgdT 4 A FHRTIE, §_XTO2—HF—RNT 4 2B T |
ks ZFIHT 22 ENHKRS, T ERINAREM L2, 2 LT, N RV T - F g
AA Ty ME, —EHOL—F—DFHHKL7ZT T, 5 O2—F—XEETHEATLILERH D
biFThod, 2—F—DRIHIE U RIS ST R TE L0 T, N2 FAFROBIRAR -
b REL T DTHD,

AFETHHALIEE I, BFMUAV R U7 2B ZEICE-T, MIRAZHMEES Z &
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MHRD, LarL, EBRIZIE, BEFEWAV R 7 E2TH5ICE, N RV T - T4 2B b
BEDLX D IEICERET D20 LRI Z L2TIE R 5720, 22— — DRI ED L DI
LTWLDNEIEL, EOLI RN RV T4 ZAAT 2 FEAITI DD EEZ 2L TITWIT 20
MBTE, ZIOWNDTEN R T T A AI T Nl L) BICERET D0, LW 7o EmIL,
200G ERBIZBZR>TNDT Ty 7+ —ALREN, bol bIEHTEDLHERTHD, &
ST, Iy M7+ — LEEOBEFIERICONT, ROBERERAEET 25 2 LR KD,

R 8 Ny NU BT AR 1 : (RFHIAN R Y > 7T 5K
7T b7 =T, BRFEHIN R T EITIFICL ST, BPEN A EESETH I ENT
x5,

2.3.4 BNV FY VT

BEAFD N R 7B 28F581%, AR O 2504 O K 5 2R s ryElgIcEh LTz, £h
WXL CL TR, ERIEROENE I DU THIFZED 72 STV A (Nalebuff, 2003, 2004; Eisenmann et al.,
2011), T HDIFFRIC I > T, N FU & 7 OBBRROVEERI S0 > TE TV D, BREEAIAN
YRUTELTE A R TR D @BETTE~OS A L 0) S ABREREED 2 DO TR I
TWb, KEiCIH@EANC RV T -T2y 7 O ET 4727 - N R) 78 UTHT
Do B, BIKEANL RY U 3B 2T A RY 72T IThn S,

2341 NV KYVT -TRYY

ANV RV EBIERGEIZX LT, 22— —D AR REEITEZHIRT 2 HETH D, b, B4R,
a—F— O BTN LR RIET, ZOBLEHERTLILICE 5T, T4 4% CHIE
®%) OMGY =T 2ES ZENHKD, ZNENV RV T - TH Y7 LR, N RY T -
Ty 7iE By MRIEICK D 2=V —FAVIALREIR O —FTH 5.,
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LERD TXa-pD tvhﬂ&%ﬂ%@ %a-pD

Bh SR eyt A—Y—H =T B8 A 4B
B2 \ 2 (%) ma,
1.00 / 1.00 | 1.00 ]
TED
T AR
II {IoT l
0.50 0.50 0.50
[ IV
0 | 0 o
0 0.50 1.00 0 0.50 100 5 = —
pEa Rl wE TS
¥ o5 AN B

X 8 fEBIIRFEE N KUY S

NURYLT e THE 7 DHPICONTERLIZLDONK 8 Thh, ¥ bm¥EBD 2402
DOHFIIN D, 2=V =%, —RRIZOML TN D LT 5, @afiBicTseoic, 2—F L TH
BN E LE D, F2, BaT « R R I PETEdRICT 5,

()ITBL 18R 2 & SICERIRE M TN TV ARETH D, ¥ a3 14, 34115
i 2 ZRGE LT D, B 1, B2 512 050 TSN TVD ET 5, (QDOFIVEIRIX, R
1OHEHAL, B2 ZHWA L2 —W— - 71 —TThsb, HFONRMET, B2 OLEMHA
L. ®W@ 1 2WALR2VWa—Y— . 7= Th s, HIMRRIE, i1 /G2 2WATL2—
Pe o TN—TThHs, FMERE, Wi 1 LG 2PHEE L TWLHIRTH D, HRAIT, B
GRiE, W1 b2 WA LRV —— - T L—TThH 2B,

M)E, BF a1 E/E 2 0%y MRFEZITV, FRIRGEEZCOTRETH D (RFE B DR
BITFEAL TR, By MEREIEAT 724 92— =T N —T D05 mBRnRZED > T 2
LMD, ZiuE, By MREETIE, B 1 S/ 2 OffitkDEFHS 1.00 THDH, &y MiE
JEAT DL, i1 N 2 ORI OAF S 1.00 L LD —YF—7- 6 ThDH, ZDx—H—
IN—71%, W) TRTRER=AFTH D,
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I, B a1 LI 208y MRIEEZITV, 2% B 2R 2 OMEBIIRIEZ1T> TV DAk
BBCTHD, (LT DL, (©OTIE, R¥EaPMERTDa—F— TV —TOEEPIENY | ¥
BINE/T 22—V =T N —TOEENKE > TN EBnND, BRELDOL—Y—TL—TD
T L2 T, FIMRRO2—V -2 BE o lEGINTLESTZNLTH D, HIMRIR
Da—H—x, B 1 LR 2 1T A EFK b2 -V —ETHDH, ZOx—F—FEL, ()T,
B 1 R 2 2 EBITAL Tz, Ll ©TIE, 20X 9@ REATH Z LT TE RN,
a—P—ix, EEae T oty Ml @1 LR 208y ) ZEEAT L BB R
T 28 2 ZEAT 20, OWVT N EIRIR U722 < TIWT 720, 48R, BIMRIR O 2 —F—I3,
1R 20 EE5ICb N2 E TV D—F—DT vy NUGEEATHZ LI 5,
o+ HE, REBPHEMEBO—V —IC8E 2 25t T 2RI D,

EHIT, @OFBURPTIE, BEaPMREBEZEATHREDEE TVD, FARBO L=
(I a EREBBHFHALTCND, MR, BELMETE 22—V -0k, HULREOTAE
=AIETTH D,

(a) & g AR, BEBDMETE 22— — DN () THP LTV HDIFHLNTH D, =
OHMIL, B/ 1 CME 2 2y ML, EHINGEEZITORVWZ LITER L TWD, f#
BERFED T O T Wiz, 22— —(3H L OBLFICHLE T, BHICHE 1 &80 2 23R
IZHEAT D Z ENHRRL o TVND D7, G 1 3G 2 Zak Lo —H— (D FMAIR) 13,
Ty MRIEEZIT> TV DOEE a lZHHVIAEN TS, N RY T - T8y 7 Tk, —HlOWIA
HPFELTNDLDTHDL, N RV T - THYIICLoT, B aDHEFBMIEHE>TND
DTH D,

234272z T - NV FYVT

N RUT0E, BIENRT A OV REICH LT, BAREZBEET RN FTEICLRD, B
KEIZIE, WA L BRbHoTLL &I, 2Oty MIlKE TS (T4 AT M%) &Ik
ST, FANBENBANT LA 8T A THETTETHD, ZON R U TORE N
KU v 7O AEEENF: (entry deterrent effect) &5 (Nalebuff, 2004), AfaCid, Z OHkIE
DZtZ, T4 Tz 7 R KU 2 (defensive bundling BifHIF) /N> KU > 7)) LiEFET D,
— R, RIEIOZERMIK 2 RBE T D72DDN R 7« F g A7 N EFRRRICR A D5, B
MWEKNKESELD, "RV U7 - T4 AT TR, ZRMigZ 8352 L1tk T,
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MILAZ KT D Z ERBETH D, THICH LT, T4 Tz v 7« RN 7T, 74
NAAEEOBENFIREZE N, BAL BT 4 T2 SELZ LRI TH D,

[y KU U7 K D5 NRREREE | SR e DIX, By Mk E T ¢ A 7 v b 2R T,
FEAEFREERDT GAEICE > IS T 52T 6H5) . o, 74 7 AREDETE
BRI & BRI S5 Z Rk RICh D, 2D Z & % Nalebuff(200)IZHE > TRHIT 2,

U BRELE o
ERTY) (/{)F\:j:‘zﬁ‘) 2 ,;5]\%\% Eifﬁﬂ:t% )
\ . ($in) 1 (IN\VRYT)
0 . 0 | \
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