


   , 4  2011

  



 

   2002 .

 5  (, , , , )

 50  
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   
–    
–   
–    
–   
–      
–       
–    
–   



          
M.5046 Friesland Foods/Campina,             
 2008 . 

        


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        
  ,  
     2009 .

      
   COMP/38.784 Wanadoo España v Telefónica, 
   2007 . 




      

–   9 .   

        

         
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        
 

 «»       
 (, , )

  ,    
–      
–    







-
  


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-



-


 




 
  








  
 
     



 

 
 



 
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  
   


  

  
  

 




 

  

 





 





  (50%)

13%
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

100% = 750 kt

 


•   (70%)
•  (15%)
• . . (15%)  (10%)

 
()

40%

27%






   -   
  5-10%  -?
– - :   15- 

,     
–    15-   

8

       

–   F&C 40-50%






   -   
  5-10%       ?
– ,         

-

   -     
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   -     
    ?
– ,       -  

        
 
–  F&C 60-70%



 
    & :  «» 

–        ,   
    

    & : «»   
–           

     
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     

   - ,    &  
      ?
–    
–   
– ()     

  
 





25%

6%

 1

    
100% = 164 kt



  80%  
  4- 
 



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23%

16%
13%

10%

6%

 2

 3 4

 6

 5



   
  
    
 
 
 
?





, €






 

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


  


 


 




 






 
  



3

  


  
  

2

  
  
 

   
 

1

•  


•
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  


   
   
  


 

  
  
 
 


•  
 


•  


•  




 


13.2
10.4

8.5
7.0

      

 1:

/  
  
 


 
 
 

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  
 

    
5%

10.5
7.9

4.9 4.0

  
 

    
5%

 2:

/  
  
 




      
KT

38.5

40.9

 2

 1






   

15

15.9

21.9

26.9

 5

 4

 3

10.47.9

   


  
  5% 
 





     ,    
          
–  
–  
– 
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       
 
–       
–         

  



          
M./5046 Friesland Foods/Campina,             
 2008 . 

        


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        
  ,  
     2009 .

      
   COMP/38.784 Wanadoo España v Telefónica, 
   2007 . 



       
  
–    (  ) 
–      - 

   –     



18

   –     
 ()

       , 
  

      
  



     ,   
 

   ,    
 

 
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      
 (   )

       
      



      
–        

       
 
–     

    
   –   
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–     

         

       
–     
–    «»



     
  

1000

1500

2000

. 

90- 

75 - 

   
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(49)

C 
(63)

D 
(181)

E 
(99)

F 
(260)

G 
(245)

H 
(120)

I 
(160)



10- 

25 - 

 –    



  
  
  (. .)
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   , 
   

      
–         

  

        
  
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  
–   ,       

 

     ( ) 
    
–    
–       



   
 –   

  «»  
A B C D E F

A 1.00
B 0.84 1.00
C 0.58 0.64 1.00
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D -0.17 0.02 -0.26 1.00
E 0.81 0.78 0.39 0.07 1.00
F 0.89 0.78 0.70 -0.29 0.69 1.00

     ,   

        ,  
    



   –
  
     ,     

 
–        

 
–      

    ,     
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    ,     
 (   +  ) 
–         
–     –  
–      

       
   
–      
–    



    
   – 



E1

  
 

p1

  : 01

p2 E2

  : 02

p3
E3

  : 03
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p0

Q0

E0

 

     

  
    



Q1Q2 Q3



      
    

  (. .)

   12  
 

 12  
 



 
   


 1 22.8 18.2 -20.1%
 2 9.3 7.3 -21.4%
 3 8.2 7.4 -9.7%
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  3 8.2 7.4 -9.7%

  ,  
   
 

 1 22.8 18.2 -20.1%
 2 69.8 88 26.0%
 3 78.7 134.8 71.4%

   
,   
 

 1 22.8 18.2 -20.1%
 2 13.4 17.4 29.9%
 3 11.8 7.1 -40.1%
 4 6.4 5 -22.0%
 5 4.4 4.6 3.9%
 6 0.9 1.8 102.6%




      

–   ,    
    

        
   
–   ,  
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–   ,  
–   ,   
–    

   ,    

       
–          

  



          
M./5046 Friesland Foods/Campina,    
2008 . 

        


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        
  ,  
     2009 .

      
   COMP/38.784 Wanadoo España v Telefónica, 
   2007 . 





 Telefonica –  .      
 
–     
–      

      Telefonica

30

      Telefonica
    « »
–   :  , 

   Telefonica,  

  2007 .     Telefonica  
« »  ( )  
 
–   €151,8 . (~ 6 . .) 




- 

Telefonica

 Telefonica

    
  Telefonica


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 

  
Wanadoo

  
Telefonica

  Telefonica

  
Wanadoo

  
Telefonica





    
  Telefonica

   Wanadoo  

–     
–   

 Wanadoo    
 Telefonica    

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  Telefonica

  
Wanadoo

  
Telefonica

   Wanadoo  
?

–   

  
Wanadoo





    
  Telefonica

700

 
–     700
–  Wanadoo 350

 Wanadoo     
Telefonica     1000
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  
Wanadoo

350

  
Wanadoo

?

  
Telefonica

1000

   ,  Telefonica
  
?





    
  Telefonica

    
  Telefonica

    Telefonica 300,      
1000    

  Wanadoo      Telefonica,    
    1000
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  Telefonica
700

  
Wanadoo

350

  
Wanadoo

?

  
Telefonica

1000

  Telefonica
700

  
Telefonica

300





1.   Telefonica  ,     
    ,    ?
–  ,    , 

  Telefonica   ?
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2.   Wanadoo      
     ?
–  ,      

   ?



      
 ,     
,   Telefonica

         





36

“    ,    
 .   ,     
,       
,       
     ” (. 6)

“       
        
 ,     
.” (. 23)



  ,     , 
 -       
–        
–    «»     

  

   ,   


 
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    ,   
       
( )   
–    ,   
–         


–    ,      

?



 
 

    
  Telefonica

    
  Telefonica
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700

  
Wanadoo

350

  
Telefonica

1050

700

  
Telefonica

300

  
Wanadoo

1050






    
  Telefonica

    
  Telefonica

    
  Telefonica

  Telefonica   Wanadoo,   
 

    ,      
  ,   400!
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700

  
Wanadoo

350

  
Telefonica

???

700

  
Telefonica

300

700

  
 

400



        
–    ,    

,         
  

  (ex-ante)    
       


 
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       
–     (Ofcom  

)

  (ex-post)    
    
–   « »



    « », 
     
Telefonica

– :   Telefonica     
   ,    



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–     Telefonica    
  , « »   
       

  :      
?








€  

  

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

 

  




    ,  
    

       
(NPV)        

  ,  NPV    


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   ,  NPV    
,       . 
–    Telefonica,    NPV

     

     

     

     

      





       
« »

         
/   


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/   

  ,   Telefonica   
        

–     ,     (NPV)

   Telefonica  





London Brussels

The Connection Bastion Tower
198 High Holborn Place du Champ de Mars 5 
London WC1V 7BD B–1050 Brussels 
Telephone +44 20 7421 2410 Telephone: +32 2 792 0000
Email: london@rbbecon.com Email: brussels@rbbecon.com

The Hague Melbourne
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The Hague Melbourne

Lange Houtstraat 37-39 Rialto South Tower, Level 27
2511 CV Den Haag 525 Collins Street
The Netherlands Melbourne VIC 3000 
Telephone: +31 70 302 3060 Telephone: +61 3 9935 2800
Email: thehague@rbbecon.com Email: melbourne@rbbecon.com

Johannesburg

Augusta House, Inanda Greens
54 Wierda Road West
Sandton, 2196, Johannesburg
Telephone: +27 11 783 1949
Email: johannesburg@rbbecon.com


