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https://www.sec.gov/ix?doc=/Archives/edgar/data/0000789019/000119312523255762/d53792
8d8k.htm (FA&RiI%EH : 20255E1713H) (AT L), LanL, KETIE, FILKEIXKHHFT
20234 FE7 HIZFTCO LR OZELIEDMATEZ RO HH LI TEH T LIZIZ b hh b 5T, FICD
ITEGRAIATEGE P FE O T R4+ Th 5, USFTC, Order Returning Matter to Adjudication, In the
Matter of Microsoft Corp. and Activision Blizzard, Inc., Docket No. 9412 (Sep. 26, 2023).

2 CMA, Anticipated acquisition by Microsoft of Activision Blizzard, Inc., Final report (Apr. 26, 2023),
paras 8.1-8.442; USFTC, Administrative Complaint, In the Matter of Microsoft Corp. and Activision
Blizzard, Inc., Docket No. 9412 (Dec. 8, 2022), paras 96-119.

3 Peter Mell & Timothy Grance, The NIST Definition of Cloud Computing Recommendations of National
Institute of Standards and Technology, NIST Special Publication 800-145 (Sept. 2011), p 2.
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H), https://www3.nhk.or.jp/news/htm1/20240925/k10014591481000.html, = ® X 9 72Kk
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5] LREFAZRTEHELTWD,
https://www3.nhk.or.jp/news/htm1/20241224/k10014677781000.html
5 Gary Biglaiser, Jacques Crémer and Andrea Mantovani, The Economics of Cloud, TSE Working Paper,
n. 24-1520 (Mar. 2024), p 12.
® Jigsaw Research, Cloud Services Market Investigation Qualitative Customer Research Final Re
port (May 2024), para 7.3.1., https://assets.publishing.service.gov.uk/media/664102634f29¢1d0
7fadcd56/Cloud Services Market Investigation Qualitative Customer Research Final Repo
rt_.pdf.
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12 Alex Gaynor, Transcript of the FTC Panel Event on Cloud Computing : Taking Stock and Looking
Ahead (May 11, 2023), p 3., https://www.ftc.gov/system/files/ftc_gov/pdf/cloud-computing-
taking-stock-and-looking-ahead-may-11-2023.pdf.

13 CMA, Cloud services market investigation: Competitive landscape working paper (23 May, 2024), para
9.11. Z D RFROFEAM72FEAIZ DU T, see id, paras 4.18-4.29.
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14 Rolf Harms and Michael Yamartino, The Economics of Cloud, Microsoft White Paper (Nov.
2010), pp 3-4., https://news.microsoft.com/download/archived/presskits/cloud/docs/The-Econ
omics-of-the-Cloud.pdf.

15 Ibid, pp 4-8.

18 Autoriteit Consument & Markt (ACM), Market Study Cloud services, ACM/INT/440323 (Sep 5, 2022),
p 47., https://www.acm.nl/system/files/documents/public-market-study-cloud-services.pdf.

7 1d.

18 Biglaiser et al, supra note 5, pp 40-41.
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0 NEHGIZEES (RERZE) PARLECHREETIE, HENRRy FU—20R1E, 6128
ANZEFREE~ODRELY—FR—=T 4 VT N =T XU H—~OE B0 HINT
Wb, ARE 12770 R —E 20 ORGI ERICET H2WmESE (FV4LTTy h T+ —2A
FEFHOWGIEITHEICEAT 2 EEHERS) ] 2],
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2L ACM, supra note 16, pp 20-21.
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Walden, 14 Facilitating Competition in the Cloud, Christopher Millard ed., Cloud Computing Law, 2nd
edn, Oxford University Press, 2021, pp 484-492.

5" Regulation (EU) 2023/2854.

% Communication from the Commission to the European Parliament, the Council, the European
Economic and Social Committee and the Committee of the Regions - A European strategy for data,
COM/2020/66 final.
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ENDHZEICHEBETRETHD, See, DA, Articlel(2)(e).
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[FSME D EHL, laaSH— E ZADMDODPS/I DT N R o 7% DPSEEL DT 584,
TNODITAIL, IR AL v F U T OEEL LD, DAICEXT L AEERH D, - T,
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-20-



(305%) DBLEINSWEERHELTRFI L T\ D, 72721, DPST " F—IZi &%
AA v F U T EFEBHIL, BEN RCT—ERX% A7) 2 03—F 55ODPSIZHI D B 2
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WCHIGD &S (FTHEbEMENSEZ#RT Z LN T& 5, See, Manganelli and Schnurr, supra
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% DA, Article 23.

7 DA, Article 2(9).

% DA, Recital (81).

8 DA25:405E, MHAEMME 2O LT — 2 ZERE/ITWMER Yy N —2, VAT A,
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R LY 700 TIEARL<, 8, WUk, GF, SIFPR—§, SBERY—L
DOt Z @ U T, ZOREN) OHPHAN TREIZ IR L VAR — M4 2 2 23k b
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T OESRER RS ME D BT OV T, DA2SR3ITHEAZ S,

2 DA, Recital (92).
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77 Regulatlon (EU) 2022/1925.
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T % &, DMAIZIERFRR 2R CTH Y, FFEDCPSICBAL T — hF—R—¢&
LCERM - EMICHEE R EEETICORFHEZR L T8, CSPRRMEES N
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8 Bania and Geradin, supra note 38, pp 104-105; Manganelli and Schnurr, supra note 53, p 44.
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