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Abstract

On October 6, 2020, the majority staff of the U.S. House Judiciary Committee's Subcommittee on Antitrust,
Commercial, and Administrative Law issued a report titled “Investigation of Competition in Digital Markets,
Majority Staff Report and Recommendations.” The report is the result of a sixteen-month bipartisan
investigation that was launched in June 2019. "The purpose of the investigation was to: (1) document
competition problems in digital markets; (2) examine whether dominant firms are engaging in anticompetitive
conduct; and (3) assess whether existing antitrust laws, competition policies, and current enforcement levels are
adequate to address these issues.” The investigation was clearly focused on the market power and the
dominance of the big technology companies called “GAFA,” i.e. Google, Apple, Facebook, and Amazon. The
Subcommittee staff concluded that GAFA posses "significant and durable market power due to several factors,
including a high volume of acquisition™ and their role as "gatekeepers" of key distribution channels that makes it

possible to control access to digital markets. In addition, the staff found that GAFA engaged in a wide variety
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of anti-competitive conduct including self-preferencing and "killer acquisitions” of nascent and/or potential
competitors to maintain their market power. Thus, the Subcommittee staff also provided recommendations "for
areas of legislative activity to address the rise and abuse of market power in the digital economy, as well as areas
that warrant additional Congressional attention.” With the rise of big technology companies like GAFA, and/or
“BAT,” i.e. Baidu, Alibaba, and Tencent, governmental authorities all over the world are now facing the similar
problems as mentioned above. They should cooperate in studying the issues and thereby design the additional

regulatory framework that is necessary in the digital world.
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20194E6 H3H ., 7 A U W AREOBHITHSD, =o— « I—7INEHO RT3 FhiidSJerry Nadler X
EEE LTS [FhtowliELES) (='U.S. House Committee on the Judiciary)ix. K+ A Mk, B
. R OITEGE/NE B2 | (='the Subcommittee on Antitrust, Commercial and Administrative Law')(Z > T,
T s 722 i) (=digital market(s)) 23317 D BTk 5 QKRBUEIZ K 2 )5 IRD [ )
(='investigation’) &, 3 L7-1,

BHEMEDOHIIL, LLTo@Y Thod, $78bb,

Q) T (=digital market(s))iZ3s1F 5 540 (='competition problem(s))% ., (-
FEE|\Z)FHT 5] (='document) Z &

(@) [=feryEFE] (='dominant firm(s))23,  [RBE4HIAT4) (='anticompetitive conduct(s))IZHE5 L T\
Lk, T[T 5 (Fexaming) Z &, WONC

() BEfFD T hZ A ME] (Fantitrust law(s)), [HE4ECR | (='competition policy(-ies)), &Y [ElfT0D
SR T DK HE L1 | (='current enforcement level(s))23, Z L5 ORBEIC KL B - DI+ Th D
D, RS Z &

ZOW%, 1y K747 FINEHORER EitgSDavid N. Cicillinek 2 Z 5 & & 95 Uik EBR
VX, TIEIO> TR R AR SRS PR (='oversight hearing(s)) D BRIE A &de, #1665 A (2 K .5—1E

DOFAZ I LT, Y NEEROWMREIC, 7YX NVTIHICET D OREBNL OB FOR T
MEDZAMEZBETT 25 5B a%, kLT,

Z T BT, BB SERENOERN, —fi%IZ IGAFA| (7245, Google Inc.(LL T [Googlett:] ).
Amazon.com, Inc.(BL T TAmazon.com£t:| ), Facebook, Inc.(BL T IFacebook#t: ] ). K OApple Inc.(BL T [ Apple
) EFHEN A ERITAZED [HHSRE )] (='market power)23, [THH T, 70, SA780E ] (='free
and diverse press). [#51] (=innovation), KON [T A /R — | (='privacy )\ 25- % 5 M B B
I 5 Y% GRdEER 7 —~ ] (F'topic(s))i2 oW T, [RES ] (Stestimony(-ies)) & . 1777,

WHHREICRB T DAEAIL. —f%IC TGAFA] EFHENDERITHRED & EEEE ] (=the Chief
Executive Officer(s)/LL T TCEO(s)) )& & de [ LoD/ Bk | (='senior') M FHEHEHEE ] ('employee(s))

1 U.S.Congress, the U.S. House Committee on the Judiciary, Press Releases, House Judiciary Committee
Launches Bipartisan Investigation into Competition in Digital Markets (rel. June 3, 2019), available at

<https://judiciary.house.gov/news/documentsingle.aspx?DocumentlD=2051> (visited Oct. 10, 2020).
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WA T, 2N S OFEDRIG & = 3E0 Y54 [ 3BL(JI)MERL ) (='dominance’)iZ TRELyHRE/ LML )
(='concern(s)) & Hu< . o> [FHZEE | (=business(es))> PR (='executive(s)) & &ie,

[FIRFIC, MR EARIT, HHEENRRERAIEET 5T, [GAFA) ICRFEshD [ShdHy72
7 v b7 % —2] (=dominant platform(s)) DA F# . THiZ ] (='market participant(s)). 7% [
FDOR b7 A MTEREBNTEZE B4 (=federal antitrust agency(-ies)). M UMD BEE4~ 2 Y HH (2% L
T, 1F#ORMEEZESR Lz,

FIZ, YHERERIE, HFOMESIRF#E | (Facademic(s)), ALK (='public interest group(s)’)
D X33 ] (='representative(s)). KON IFEHK b7 A ~Fri#t ) (='practicing antitrust lawyer(s)") & & ¢ e,
WA D 2D MRk L <, HEHEHAER] (='submission(s)) & ERk L7z,

20204F10H6 H . M/ NEERIE, 7 VX VTSI T 285 0OiHE,. ZEIRDIRBIA Z v 7 D
HE K OENE | (FInvestigation of Competition in Digital Markets, Majority Staff Report and
Recommendations') & B S5, £449H DML ER OEIES A2, AF LT,

Wk EIL,  [BORNIZEHE | (Spolicymaker(s)), X k7 A MED [HRiIZFHITE ] (=enforcer(s)).
(MBI (='market participant(s)), & OVASRIZ, Y% T4 T A i85 (='online marketplace(s))

2B DGO SRR D & L CIFE B iR 242t T2 2 & BT 26D TH D,

ZAUE, FRC, IS [GAFA] EMHENDERITRED (T4« 7T v b7 4+—2] (Fonline

platform(s))® T 3F /11 (='market power')iZ, BAREIZHESA Y TT, 245 OUERITN D OHS

HI722 T O A R L. 2 DI T 20 &4T 9,

Z LT, Fhud, Mk 1572 2 49 | (='digital economy) 2381 5, B RITAEO T3 E /1) (='market

power') D X E%HE K K O T FE R ) (='abuse’) 2 BV % 5 STIEF OTRB O FEIL & [FIRRIZ. IBIRg7R

8 U.S.Congress, the U.S. House Committee on the Judiciary, Investigation of Competition in Digital Markets,

Majority Staff Report and Recommendations (rel. Oct. 6, 2020), available at

<https://judiciary.house.gov/uploadedfiles/competition_in_digital_markets.pdf> (visited Oct. 10, 2020) (LA T
['Majority Staff Report] ).

4OMREEB SN, IR Lok, 1,287,997 D SCER ONBIE, 38 ADIEAIZ L HFES, 1,800 1L 1
(R SHERA OFCER, Biary T(ZEEN&H A2 hL] (='spectrum(s)WZIEHB0ADL b 7 A h DEFIZ
(2 X 538 THEHEF AR (='submission(s)’), MONZ240 ALL Eo> T2 ) (='market
participant(s)). AR LR o72T T v b7 4 —LDI WHENEEE ] (Zemployee(s)). K OVEF K
TN SO N2 & D THEENERIA > 2 ¥ 2—] (Finterview(s)) %, &Tr, Id.at8.
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HHGESO EEMUE/SRE] (Fattention) & fRiET DEEEL D=0 D, ZIIZHES . 1o, (EEOY)E
DEER - fIWr~DElF 2 S ) AR e b D& G, #BIEE1T),

ARPEEIT, RTEELOEBREIND, ThbE, UTo@EY, bbb, HIE [Fi)
(='INTRODUCTION), FNE [F T X LHiFIcki 25O A (THE INVESTIGATION OF
COMPETITION IN DIGITAL MARKETS), #llI%E {55 (BACKGROUND'), #IVE [GH&E I
471 ('MARKETS INVESTIGATED'), VE [ XflH e 4> T A4 > 7T v b 74— 2] (DOMINANT
ONLINE PLATFORMS'), #VIE [#)5 ) (FRECOMMENDATIONS), M OEVIEE [fHk: ZEcH)72 A4
YIAY T Ty N7 LK BAEDFE B ('APPENDIX: MERGERS AND ACQUISITIONS BY
DOMINANT PLATFORM)),

W NEBRORBIA S v 71%, BHUS, BIFES R OHENEST, Rl Eo/Ekorsi, B, KO
FEEIZOWTELT D,

IS

AT, BINET, FIVES, NOHEVEST, & S5 TiE M OFEE X DR 008, 1Thh
%10,

F7°. 7 U2t (=digital market(s)) 2351 DO EE, KON [7°F > k74— 24 (='platform(s)’)
O TSR EL S]] (='market power') DRI %I 255803, 1T 5,

YA T, ESNDTHT, LLTO@Y) THhY ., ZABIIxT 2008, 1Thihd, 377205,
A [FZ 4 %] (='Online Search'),

B. [ T4 P24 T4 B (='0nline Commerce'),

C. IV—v¥)b-%y hU—7 | (='Social Network(s)) & Ot [V — %)L« 25 ¢ 7 | (='Social Media’),
D. BEWK(D)T v 7 « A RTIE/RA )V T 7 « A7 (='Mobile App Store(s)").

E. [BENK(D)ARL—T 4 L7« AT LFINA L F_XL—F 4 2 J 2 AT | (='Mobile Operating

System(s)").

5 1d. at 6-21.

6 Id. at 21-35.

7 Id. at 36-77.

8 Id. at 77-132.

% |d. at 132-376.
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F. [Y%L <o/ (=Digital Mapping').

G /79 R-arva—7 127 (=Cloud Computing),

H. A7 2% ] (='Voice Assistant’).

. TWWWZZ U —[ =T « 7F % —] (=Web Browser(s)'), N
J. U2 VR (='Digital Advertising),

Z LT, YEHAECHEINDEFE, 7705, Facebook, Inc.(LL Facebookft:] ). Google Inc.(PA T

[Googleft:] ). Amazon.com, Inc.(BL T TAmazon.comtt:| ), & UFApple Inc.(CA T TApplett) YDOFZEIZ
K DEEMREDORE RN, FLSNd, £ T, UTE2F0FER, RBEIND, Thbb,

- Facebook, Inc.(LA T [Facebooktt:] )23, [V — %)L« x> hU—F 2 7] (='social networking) 7=
WOHEET S 7] (E'monopoly power) &, 95 Z &,

- Google Inc.(LLF [Googlett:| )23, [—fiy7e4 2 F 4 51 (='general online search) )2 I8 45
A VIRE] (Z'online advertising) D 7= D 4TI IBWTH IMEE BT H 2 L,

« Amazon.com, Inc.(BA ™ [Amazon.comtt:] )23, &RIED 142 F 1 /e (='online retail market')
IZBWT, ZOFELWEEE ., 7o, TIHAMED & 2 kgt 0 & 5 15972 (='durable’) [HitsAd
71] (='market power) %, H45Z &,

- Apple Inc.(LLF TApplett) )23, Mi% TBEMR(D)A R L—TF 1 7 « VAT LTI/ SA L« A3
L—T 4 7 « AT ATidg] (='mobile operating system market(s) (235 T, Z O LUVVEEE 72, )
o, TAMED & B KD 8 2 1572 | (='durable’) [T 3E /)] (='market power) %, A3 5 =
&

B3I, BVIELT, ik L7=aric ST, BERITEH¥(D F T4 2«7 F » N7 4 —2 ] (Zonline
platform(s))?® [Tt <Al 711 (='market power)23 6,725 LG5 TRELVERELLEL ) (='concern(s) )l ktitnd™
5 HBYT, HIRERITH LT, 2D, 2o, (BEOLFOBIR - HWr~DEl 2 & Te) A
RbOEEle, YWEELROLBEZITOR, Zhbld, BT EEts,

A, [FUX kY| (=Digital Economy)lZ551F 5 54+ (='Competition')?> [[nl{] (=Restoring)

1. &R 72538 (='structural separation(s)) & N 2 —E D [EH72 7 Z » N7 4 — 2] (='dominant

platform(s))\Zx4-%) TBEd % | (Fadjacent)ZF2£0> [(3 2 FEO)FE 5L/ (P8 Sa O)VREXERE S 7 A > T
71 (ElineS))DHIBRIZ LT, [FIFHEAVFIZRARS ) (= conflicts of interest) &, B SED Z &,

11 See supra note 3, at 376-405.
2l ziE, Afe [EE] 3 Bt ZEL3Ro b,
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2. 1755]) (=Discrimination’), MREEMKMAJENESE] (=Favoritism'), XY L 7-7 ) 77 Lo
7 H eSS/ A CBSE ) (='Self-preferencing) & 25 (L3 2 %2, EATHZ &,

3. A2 —FF YT ¢ —/FHEERAME] (='Interoperability(-ies)) L N [4—7">« 7 7 & A | (='Open
Access)Z il UC, ettt d 52 &,

a A2 —F4XFE VT —HHAEEMM] (Finteroperability(-ies)), XN b, [F—% « R—% Y
T4 —I7 — 2 "HEPE] (='data portability) %A BT H T LK o T, [SEIRT T v M7 4 —A)
(='dominant platform(s)')iZ. f & D&HE %, ZUEICHEL Ry N U —2 & THHMAZ A3 5 | (='compatible’)
LOE L, ar7TrY KONERE, ED ORI THESIZ TR ATREZR | (='portable’) & D &4~
DTl BERTDHI L,

4. T&PF) (=Merger(s))D TH#EE] (='Presumption(s)) %3 UC.  [Hid33Ac /11 (='Market power') % Ji
hIELHT L,

FRZ, Y NEBROBIA S v 7%, SRS, Ui a7 ~77 » b7 +—2 ) (='dominant
platform(s))IZ L 2k THIX (='acquisition(s))> [HEE] (='presumption(s)) 4. AT %] (=shift)
ZEEBRITDZ L, BENET D,

ZOERDOTT, B2 T 7y b7 —2) ICEDEMUE, B0F 2 4FE, Hazil3, [
HOFEE] (='public interest) D72 DITMELTH W | [FAROMLEA, NERORR K OPER 208 U TS S
MFRNZ L 2R USRWIRD | BORFRITH D, EHEESh D,

ZOmRRIE, BYTO 976 N— b - Aay k- v 4 /K NT7 A MKIEE] (=the Hart-Scott-Rodino
Antitrust Improvements Act of 1976721 T THSRiL | YSOfe & 135N ThodL, Ledi> T, [SE72
7Ty R7x—b] E BRTORGIZRET D2 L EERINDH(THA )L, HSRIEDOHIFRIZ, 5l
TR DNIRN(THA D),

5. THHT, 7>, ZAk72#aE | (=Free and Diverse Press) D72 D & % [al—D§i4+4:(F | (='Even Playing
Field)Z£lH+ 5 Z &,

WRNEBRDOEIA 2 v 713, TR, FLEHHERSITRE S 72, HR2054 120194 v
—F U X A4 M ORRFE]5] (='the Journalism Competition and Preservation Act of 2019")4Dkk7z, 3
W2 A >4 >« 7F v N7 +—2] (='dominant online platform(s)) & HEHERS = = — AHBH | (='news
organization(s)) & DFEID 135 LWMEEE 7R, 70, Bk L-o2dH 5 IOIAFE] 153 % BRI T,

13 Hart-Scott-Rodino Antitrust Improvements Act of 1976, Pub. L. No. 94-435, 90 Stat. 1383 (1976).
14 H.R.2054 (IH), 116th Cong., 1st Sess. (2019).
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(BB = = — ARERE | R OY Tk s 363 | (='broadcaster(s))(2xf L C,  [XEMe4r 7142 « 7
Ty b7 x—b) CHEHICRWT 57200 ANLTOHNT, 2o, —Iie T2
WA (B TPE D DYRE L T N D b DM —7 « /~—rs3—] (='safe harbor(s)) Z 12t 5 371k Z 1
AL, A L

6. [#EEAYZs477] (='Superior Bargaining Power')?> [ FEFAFAH ) ('Abuse) 2251 L, 7o, [k
Di#EIE72ERE ] (='Due Process) Z k425 Z &,

B. X K7 A REDsE{L] (='Strengthening the Antitrust Law(s)")

1. %% X b7 A ML (='Antitrust Law(s)) D 45% [/ F 7 2 o HBEY) (='Antimonopoly Goal(s)') % .
[FEd 5 Z &,

RN EEROWBIA S v 713, BRER&BHEFT, Y%K T A MEDOHE—DO R E LT H#E
FHOJEAE] (='consumer welfare') &9 & HIRWVIEIRZ R 3T 2 Z LIc k> T, [HiF LoEE)
(='competitive harm) D /34T 2, 3% [HEgrOfE] (='competitive harm’) &5 LV iFte LA, EIZ Ml
¥l (Sprice) e N TEEH] (Foutput) |l ZFERZ Y THRRICHIR L CTE 722 & i %,

F 7=, [BRIEFEE | (='U.S. Department of Justice'/LL T [U.S. DOJ | ) & ONGEFTERS [ Z B 43 | (='the Federal
Trade Commission’/LA = [TFTC) )25, 4 & OIERRMERRZ | FR<AEIRT 5 Z LT k- T, YaiEICH
L., £ LC, [mkhc /1) (='market power) X O D HEFMERGEA ) (F'abuse)l 2 FEF I AERA0 72
fREI AN L TEIZ & 23T 5, £ LT BROEE N LEEN T2 Z L OFMEE . Red 5,

2. [&0F (=Merger(s))? [58H/#UT] (='Enforcement)% [E/1H 2 HD LT 5] (FInvigorate) = &,

a [ZUT, TIA4 h-TA 2« b—)V/HHIH E 72 Ko #ROYERN | (=(Clear), Bright-Line Rule(s)) 5% UE

b En=mHmick ) 5 EER7eHEE ] (= Structural Presumption(s)) %, E#HLT 2 Z &,
PRIERRHEE ] O T TR ERICRERTHEARL AT 2H 2B —0p3E, JUIEPEOEL

VVBRE 7B KITIRE T 2 A0HE, T2 LA Rkl (='the Clayton Act)§70 FC, HEERIZEEIE XD

(CHAI),

T TREERRHEE) X, GORYFEEIC, HA03. BRERE L2 Lo [REET/ALREST

735 (='burden of proof) 79,

BEADIN, A BT OT 2 L AR TORTIE, KHFHTh o & OHEEE BT T-DIZ+4 Tl

N, EEZD,
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WE/ NEEAOREIA S~ 713, United States v. Philadelphia National Bank5(Z33\ T, A4 [E i m #ef)
AT L - T, HELENT230%D TEEMiE) (=threshold(s))2S, W1 TH D LEZ DM, TEFME/EE
M (='monopsony’) XiE [EEDT)INA Y — - /XT—] (=buyer power) D EFEIZOWVTIL, L VKN
B U NEEROBRIUE LGS, EE D,

b. TEHERIZR T A 7 SIUIE4HATF] (='Potential Rival(s)). 85 H# #5441 (='Nascent Competitor(s)’).
KON 22— T v Tt (=Startup(s)) %, T2 2 &,

U NBEEROWBIAZ v 71X, HRHERN, 5 3R] (='dominant firm(s))iz k2% 2
Z— N7y Tttt (S'startup(s)). FRC TERE B4 (=direct competitor(s)) & [FIARIC,  TRERE
it (='adjacent market(s)’) i [EIHTiH5 ) (='related market(s))(Z3B\W\N T, FEEZ1TH L, @ [HIY
(='acquisition(s) ) (29~ % (EiEMED) HEE ] (='presumption(s)) %, iElYbd5 2 &, ZEE L=,

C. ERIE O] (='Vertical Merger Doctrine') &, k4% = &,

Wi NEEROWEIA X v 713, HHERRD YA IR FE O, o2 MER LS -]

(='concentrated market(S))ICBWCTHEEITH HH [ EI72EE] (='dominant firm(s)') Th A H5AIC
EREDR, FORFHITH D &V O HEE UIBRAD K OBED 72 UMS 27 +— 7 m—T % —]

(='foreclosure(s) W2 BT~ D HEE DR, BEISUIZG0HEEEZMGTT A2 &, ZEIET 5,

3. D5 {koiE) (='Monopolization Law') %, &84 % | (='Rehabilitate’) = &,

WEEAFEORMIC, BHPTX, FE2S, DRG] (=monopolization') %, FERT % 72D F0k L721T
U7 DAV YRRIER R | B L BEICED TE T,

Y NEBEOPEDN, O LTS OPGEITIL. T2 v —~ 9] (=the Sherman Act)§20
T, EIETHD,

Z LT, YNEBROWEB/A S v 7%, YikBET 209817, v —~ EQRORAZR ThRi)/
BAT) (Fenforcement) & 85T 5 M fIfllEAZ L LT, UTFEED T, #1ET 5,

a. [SAL()MENL) (='Dominance’)> EHAEMFRM] (='Abuse))

Z ORREITHALYT B2, MINEBROREIA Y v 7%, Yy —~ERIEELT,  TEEM)
BT | (='dominance)® & FAEFFAH ) (Fabuse) 225192 = & Z2fatd 5 2 & Zmalc@iE 45,
W2, Y/ EERE, 1 EARN30%LL EThiuX, seED [ELCH)EAL] (='dominance’) D
frMEZ RO ATRE 720 0 5 CHEE L. i HAER28% L, EThiiE, BED [3E())MENL
(='dominance’) & S FTREZ2 S0 0 5 CHEE T DIEEDHEE AR T Z L ZMFtT 2 _X&ThH 2 &, &
#BET D,

15 United States v. Philadelphia National Bank, 374 U.S. 321, 365; 83 S. Ct. 1715; 10 L. Ed. 2d 915 (1963).
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b. ] (=Monopoly)?D L 3Ly PIBET(OER)DOTEM ] (='Leveraging’)

W NEBEESORREIA Z > 71X, Spectrum Sports, Inc. v. McQuillan®8iZ T, S pkEC, Tl
5] (='monopoly)?D> L 3L DHEHDOIER)DIE) (Fleveraging)s, #2054 TEEKITM &L
%] (Factually monopolize') & V9 VERE A2 L 2EIET 5,

c. [HEHOMiFSERE] (=Predatory Pricing))

URNEBRROMBIA S v 713, LUFOERERSHHFTOHIRY 28 L, BEEAMIS R E ISR
HEANZZEAT B 72012i%, THREDIEY B LIV 7 —7 A > b (=recoupment) DFERHI T EETIL AR
ZEEUMICT DL, HRET S,

d =y®r vy 757 VT ¢ —/RA[Xfiia% | (=Essential Facility(-ies)) & OF TH5 |5 | (=Refusals
to Deal')

W NEESOMBIA S » 713, EEWRICT 2 BT, 1SS [=yervyr - 7700
T 4 —IANA K gk ) (='essential facility(-ies)) & O THUS [4EE | (='refusals to deal’)|Z -5 < [HEE OB
(='theories of harm’) Z AFNZHR D o> TE 7o wEHIWI 2 BT Z L a2 & Th 5, LT 5,

e. [Hax&bt) (=Tying)

W INEE S ORE/A S » 713, Jefferson Parish Hosp. Dist. v. Hyde® 125\ T, AR E R #HIFNC &
ST, T ENTRRIC, &2 EFENTS A % A9 2 /S SUIRBIT 57 78 2%, BlfEOR
i SATAFS OREASUTE NS HT D Z L3, KB CTh 5 2 L ZWRRICT 5 2 & @ h Wt
ToHZ L. BEET D,

16 Spectrum Sports, Inc. v. McQuillan, 506 U.S. 447; 113 S. Ct. 884; 122 L. Ed. 2d 247 (1993). See also Alaska
Airlines, Inc. v. United Airlines, Inc., 948 F.2d 536; 1991-2 Trade Cas. (CCH) P69,624; 1991 U.S. App. LEXIS
25119 (9th Cir. 1991).

17 Matsushita v. Zenith Ratio Corp., 475 U.S. 574; 106 S. Ct. 1348; 89 L. Ed. 2d 538 (1986); Brooke Group Ltd.
v. Brown & Williamson Tobacco Corp., 509 U.S. 209; 113 S. Ct. 2578; 125 L. Ed. 2d 168 (1993);
Weyerhaeuser Co. v. Ross-Simmons Hardwood Lumber Co., 549 U.S. 312; 127 S. Ct. 1069; 166 L. Ed. 2d 911
(2007).

18 Verizon Communications Inc. v. Law Offices of Curtis V. Trinko, LLP, 540 U.S. 398; 124 S. Ct. 872; 157 L.
Ed. 2d 823 (2004); Pacific Bell Telephone Co. v. LinkLine Commc’ns, Inc., 555 U.S. 438; 129 S. Ct. 1109; 172
L. Ed. 2d 836 (2009).

19 Jefferson Parish Hosp. Dist. v. Hyde, 466 U.S. 2; 104 S. Ct. 1551; 80 L. Ed. 2d 2 (1984).
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f. 77U 7y Ly 7R A CHES) (='Self-Preferencing) & OY TG40 70 B i3k 5T

(='Anticompetitive Product Design’)

UNEEROBEIA 2 v 713, Hi% [REHEH ] (='design change')’, THEE D72 DdcE & L TIE

BILSIF LD LT, BREEZPBRT 5. XELb LE ) TRIFIUTHRFEZRA ICEZ SE S
HERFHERZATH Z L, [ v —~ 5] (='the Sherman Act)82D 3 2 1E X & S5 & Da gt

THZE, mEHERICEET D,

4. M43% KR 7 A MEJ (F'Antitrust Law(s)) & 58{b3° 2 1800 722 F-B,

Wi INERSOBE/A S v 7 O THEHIEHHER] (E'submission(s)) DEFEITIG U T, KL, Y
HNEEROBE/A S v 7 HHERIC L > TS SN D+l & 72 D B2 HIMORE %
FE LTz, E0BIE, LLTO#Y Th o,

s 7Ty b7 —LEEUEMATIR JRER, W OROBEIIKT HEELNFET D MENR RN
L EMMEZT 5 Z LI L - T, Ohiov. American Express® 472 &

o TR (Ftwo-sided), UFEBOKXOBKIEET 7T v b7+ —o0d,  T—mR A ER
(='one-sided) D13 L i LIS D = & ABAMEICT 5 Z L2 K - T, United States v. Sabre Corp.2 %, #9
Zé,

« Brlo, AL )] (='market power) DERAAZRFEILS . TFET DAL, [THEGHEE] (='market
definition')i%, 25K b7 A MIE)DER ZFT D72 DICRETRNWZ &, Z2WfICTH 2L,

o A (=false positive(s)). T 725, XX [FE->729#Hl/#UT] (='erroneous enforcement)i, 1%
i) (='false negative(s))., T 72bH, XX [FR- 7= AR5/ AFEIT] (=erroneous non-enforcement') &2 ¥
b, LOEH/ZA IR, SN2 2Pz L, £ LT, [3AdiIEE] (='dominant firm(s)) % & Le
ITAIEOHIBE LTI, AR 23, ZVBEH/aX IR, mnz e, BT 22 L,

C. R N7 A NIE)OIEHIEIT] (='Antitrust Enforcement’) Db

1. #EGES D [BEFEREH/AEEE] (='Oversight(s))

WEIMACLL EIZPE - T HAGERIE, L5 (Skey)B#EIZ, HHIFTOR kT A MEDHIN, #
PSR O MEEII, SUTHEE N T A MED, Y% B4 Ialfda7e) (F'sound’), 7D, &hH
#Y7¢ T P /fEA THAEE | (='administration’) (2% 9~ 2 OB KT LT, i< ks L T& 7222,

20 Ohio v. American Express, 585 U.S. ;138 S. Ct. 2274; 201 L. Ed. 2d 678 (2018).
21 United States v. Sabre Corp., 452 F. Supp. 3d 97; 2020 U.S. Dist. LEXIS 64637 (D. Del. 2020).



110 NI

19140 [ 7 LA k] (='the Clayton Act) X U8 TEFEES [ ZE S5 (='the Federal Trade Commission
Act/LUF TFTCIE] POME S, T bIZEEND,

TR, BRI, ZOBER DL, BN N T A MBEROREIZIB T, BHIFTROK
7 A NO UTBHEBINTEEE S (Fagency(-ies) WE K& < BT 7224,

BB ORMEAIT, K F T A MEOHT N ERRLTWD EFikiL, )X T A MEMS, RREICHEH
T, FITRFAURFELTND] B LD—RKEZR>TND,

Fio, YULMBICBIT 2 EAGERIC XA BHEOR O ShOWESE L, A L b—HiciE, K
B30 To e 018 (Z'lobbying)lCEH LT, KEUIKb - TE T2,

Z DRRIRRIRVME 2 RE 35 BT, B NERROB/A 2 v 713, SRR, T OfkR72
TR M OGN OIR O (A & T, BT A MEKR OGRS TOMEN R 230, &AL B
DEWMGHEZRESEL L, 25T 5,

2. UTEHERIATEERE S (2 Agency(-ies))DNZ X5 [58HI/4#T) (=Enforcement')

Ui WNEBSOMEBIAZ v 71, HUi% HEHOK b7 A MTBOSBIATEZ E 2] (=federal antitrust
agency(-ies)) %, [5E47e5R S| (=full strength)IZ[FHE S A 72012, HHGERD, LT EMHET 52
Ll BERET D, TbbL,

o [RANIEZ23564 7715 (='unfair methods of competition) 1 HI| D& D 7= s 0 [ EZEE/HEAAEE (='civil
penalty(-ies)) & OMLod T ) (='relief) > T5] & 4% 5] & | (=triggering).  [RAIEZ R XX IRIRAO 21T
2 3UFIBAT) (Z'unfair or deceptive acts or practices) LRI DER & OxtFMEE . AT 52 &,

* FTCIES 600 FCHRBEN TN DRI, RRIFRIRICHE D ENC I T 2888 HEH K OB+ 57
—FEEHRICEEL, £ LT, S5 L&, FICICERRTH Z &,

o UEATBURRANTEZEBSIC, AFREDTZODORNERIST Y v 7 « 2 A2 b OFEE R ORISRk
T5ZEITE T, WONHRATEREBINTBZR B RIZ, T OMHIBITOHRIM O T= O DOFE) I
HEARTDHILEEERTDHZEICL ST, Y% K N7 A MTBHEEBATEZE S (Fantitrust
agency(-ies)) DA 7 TiEAME] (=transparency) 2 O8 [FHFHET:) (='accountability’) %, 8425 Z &,
o WEIVERMNCTE T LIZEHERIGNZOWT, &0F0 TEEM K (=retrospective(s)) 24TV, AHJIZ
AFHREL T2 & 2 URATBHRBNTEZEERICERT 5 2 &,

o URKITEHERIN TR B S &L 2N O AR E T S22t & OO Y% 1E#E K7 /KT Y | (='revolving
door) iz DUV T, FHZ ERROAEEMEEICEE T2 K0 ks etkib 2, B35 2 &,

22 See generally, Marc Winerman, The Origins of the FTC: Concentration, Cooperation, Control, and
Competition, 71 Antitrust L.J. 1 (2003).

23 Clayton Act, 15 U.S.C. § 12; Fed. Trade Comm’n Act, 15 U.S.C. § 41.
24 Harry First & Spencer Weber Waller, Antitrust’s Democracy Deficit, 81 Fordham L. Rev. 2543, 2556 (2013).
%5 |d. at 2559.
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s FTCK U 54R[EFEE | (F'U.S. Department of Justice/LA T [U.S. DOJJ YD) [ kF A M (='the
Antitrust Division)\D PR 4, HRKSEHZ &,

3. [FLAY(Z2)98I/EI T (='Private Enforcement)

[+ v —~ k] (='the Sherman Act) & TY 7 LA k7L (='the Clayton Act) D 573, FLARIZ: TFHE ]
(='right of action’) &2 &,
L, ZZEHEORIZIWT, BHFTIE, FherIRRE M ORERZ AR 285 A )
(='doctrine) DM ;7218 LT, K b7 A FORGROIRE DO DZE LWBAEREELZ 76 LT,
FEAREEDLIOIL,  [HREIFZ2hEEIE] (='forced arbitration clause(s)) DN TH 5, E£7-. FEH
Wr DS OMOMHRIT, [ F T A FFRROFR & 15T T &7z,
B OB SIDELISHIS T 272010, Y NEEROE/A 27 v 713, EEHRS, T 2K
ATHZ L. 2EET D, TRbb,
o FHFTICAIH ENT- T b T A FOHEE] (Fantitrust injury)8 KON TR k7 A b DY FHE T )
(='antitrust standing')? D HAEZ | BEILERRT 2 2 &,
o [FRHIEO 2Pk 4cTE ) (='forced arbitration clause(s))2 K& 8 [HE[FREN 2 T A7 7 a2 (=class
action(s))> [JERR/ERAZ] (='formation)®IZ B4 5 AN 7eHiIfR, @ [FEIL/EER] (='elimination’) Z & e,
FRAD TR EE 2, BT 5 Z &,
« Bell Atlantic Corp.vs. Twombly* CEA S 7o YiZm W iREDEMFZ, SIE TIF 52 &,

BRI, FBVINESLC AREEO [4%] (='Appendix’) & LT, 19884E L1k, 5601: 4 #3 2 % ATil [GAFA )
WL D BENO—ED, BiEIns,

BEL T, WaEET. MENCIL T LEONC SR TI 2 o7z, Pl [GAFA] IcfR&ESn D
ERITEEOWIO b DO 2GR T =22, PEEL, £ LT, Lz LT 7 V20t
(='digital economy)iZF 1T 2 E RITHEZED [T KEL )] (='market power) & OV T 3L (V)AL
(='dominance’), W NZZIL DA S 72 HIRBICK LT, S, @O YK N7 A MTERER/

2% Brunswick Corp. v. Pueblo Bowl-O-Mat, Inc., 429 U.S. 477; 97 S. Ct. 690; 50 L. Ed. 2d 701 (1977).

27" Associated General Contractors v. California State Council of Carpenters, 459 U.S. 519; 103 S. Ct. 897; 74 L.
Ed. 2d 723 (1983).

28 American Express Co. v. Italian Colors Restaurant, 570 U.S. 228; 133 S. Ct. 2304; 186 L. Ed. 2d 417 (2013);
AT&T Mobility v. Concepcion, 563 U.S. 333; 131 S. Ct. 1740; 179 L. Ed. 2d 742 (2011).

29 Comcast v. Behrend, 569 U.S. 27; 133 S. Ct. 1426; 185 L. Ed. 2d 515 (2013).

30 Bell Atlantic Corp. v. Twombly, 550 U.S. 544; 127 S. Ct. 1955; 167 L. Ed. 2d 929 (2007).
31 See supra note 3, at 406-450.
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ITHZE S ROHHFTR, B0 155 AN b D2 G LI D N2/t L2 2 L2k,
HEIIREREREZAT D,

TRV T, ATl TGAFA] 12Nx T, — %2 [BAT) (97245, Baidu, Inc. (HE/AT]), Alibaba
Group Holding Limited(F S L E ), & UfTencent Holdings Limited (F§aAZE1%A PR =) O HR[ESR D31)
EIHINDERITEES . ZOEEOMHENEZ, PEENORZR ST, HFUTIIR L TE

T ORIRRBUTIN T, B EFIL, AREUNOEEDOEIFOL /I L TH, M THE
RREG5 25D ThD, LT, MHROYRIEL, YRMBEICET 2%EICW T, AL T, L
T, [FUHRE] BT, BEERIBMAEH EOMHIA % | T2 ETh D,

72k, v RIERHOLFR T EKen Buck K2 \F L5, Uik EEZDANDIFIH O
A, BlOWMEETHD 1HIDE: KFETF7 /7 a —®EIey 7 « 7 v 7ICBITAK b7 A ME)
DOFEHIFAET) (=The Third Way: Antitrust Enforcement in Big Tech')32% . /A% L7238, Buck FiéagElT
(KRFET 7 /7 ao—0¥Eey 7 « Ty 7 OfBIBT 5K b7 A MEO T5ilETT) (='enforcement’)
X, HDEIROMETIZZR L, FAL, 2 S OSIED Y55k 92 QR L 2)BIEIROME % 3L
Frdod, o« - (TH8) « -+ - FAT. EEEOFHZZT. BOFiLd. 2o, (RE )AL 7 D8 X
DI LA, ERZAIT BN R T A MEORSIEITEZ Rz, | % il 2, 2L T, 61
BEEREEITB W T, FRC, 1BA < MiZERIT % 5.2 155 Tisfilr7efh#kgera) (='forced arbitration
clause(s)) DFE LIRS A& d e, Majority Staff ReportiZ B8\ CHER SN D BSR4 5,

AFROLIT T, MEOH A b ARG EOEOF R EZFLHT D,

32 U.S.Congress, the United States House of Representatives, Ken Buck, The Third Way: Antitrust Enforcement
in Big Tech (rel. Oct. 6, 2020), available at
<https://buck.house.gov/sites/buck.house.gov/files/wysiwyg_uploaded/Buck%20Report.pdf> (visited Oct. 10,
2020) (LAT [The Third Way Report] ).

33 U.S.Congress, the United States House of Representatives, Ken Buck, Rep. Buck Pens Antitrust Report that
Presents a “Third Way” to Take on Big Tech (rel. Oct. 6, 2020), available at
<https://buck.house.gov/media-center/press-releases/rep-buck-pens-antitrust-report-presents-third-way-take-big-t

ech> (visited Oct. 10, 2020).

% 1d.
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[&EH]

[FORITBIZE T EBFORE
ZROROBR/ X2 v I OREBRVENIE] *

HABROTRODNEZREOR SR ME. BE. RMTREDERS

Jerry Nadler, ERE. TEROTEEZER/RS
David N. Cicilline, ZEE. R F5 X bk, BEix. RUTEGEDMNERES

T AYhERE
20204

B. TZ=E#y) (= Executive Summary’)

1. T/hEBZ%L] (= Subcomittee’ ) TEEZE1 (= Investigation’)

20194F6 A3 H | @R D [ FRiDFEEZE S (2'U.S. House Committee on the Judiciary)id, (X
k7 A ME, BEE. MOMTEE/INEE S ] (F'the Subcommittee on Antitrust, Commercial and

Administrative Law)iZ k- C, 38 &N 2 [FU2uiid) (='digital market(s))Z351) 5 4%t

T HEQREIC L 2)ERIRD T4 ('investigation) %, F3& L7z,

LEMAEO BINE, YITOm@Y) Thoiz, bbb,

1) TFYx sy (=digital market(S))Z31F 5 54 HE] (='competition problem(s)) %, (L

& FEEDRET 5] (F'document) = &

(2) [3ZfdryE3) ('dominant firm(s))73,  [SBEGHI1T4 ] (F'anticompetitive conduct(s))IZEHF
LTV, [ERET 2] (Fexamine) 2 & WNT

) BEfFD T~ A bk (Fantitrust law(s)), [HEFEOR | (=competition policy(ies)), &
(BT OFRIAHT TOKYE L1 | (='current enforcement level(s)) A3, L5 OREIZKHLT 5 72

W THD, T HZ L,

YHEBSX, 77y h 73— Eplatform(s))D [35K/A v 7 4 7] (F'incentive(s)) &N

Wy [ianEfmidr 7 1t 2] (E'competitive process(es)NZHHEZ 5 2 HHESNTHOWTIELIZ TR

35 See supra note 3.
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DR ENEE | (F'concern(s)) A4 T 5, ARG/ FHICIE DA OME ., W ONT [BORNL R |
(='policymaker(s)) & " [ & 3 T3 | (F'enforcer(s))Z X HIEENTIL U T, Mkt z . BltA L7=,

BHAHAEO—ERE LT Y NEE X, T80 RIS/ TSR/ 2 PHER] ) (Z'oversight hearing(s))
. Bl L. SN EBROMKEIC, T UX VTSI DB OREBR OO b T A MED
HAMERETT Db DA, TRIAELT,

D EREIRFEADERN, A /1) (E'market power)2s, THH T, 70, AR HE]| (F'free
and diverse press). [#:#7] (F'innovation), KON [T A /XL —] (F'privacy)IZ 5 2 5 Yk Bz
B9~ 5 45% Gad/EE/ 7 —~ 1 EtopiceZ., [FES ] E'testimony(-es)) %, 1T-77,

A L7oMDREANIT, M%aid S D 3D Y34 3L ONMEAL ) (='dominance)( B LVRR G LEL )
='concern(s)) Z i< [FZH | (business(es))D [FHUEK (Fexecutivels)) %, AT

Wa% (58 ) =hearing(s))i. F7-. Facebook, Inc.(LL  Facebooktt:| ). Google Inc.(LLF [Google

#£) ). Amazon.com, Inc.(LAF TAmazon.comfl:| ). &% UApple Inc.(BA T [Applett:] ) [#EE 725
(=key) MEPHE) Eexecutive(S)) (2L H DD ThmkE E# 1 (=the Chief Executive Officer(s)/
LIF TCEO()) Y&z, H5 Az b bR (='public-facing venue) |23V T, X%

FHAEDENCH BN SNFHLA IR Y 5 & Di %, TR L7,

BHER OK 2 D%, Y INEBEOFEIL, YiLEAD, RO 7= O-ERM ) (='Questions for the

Record/LAF TQFR(s)) )&, #&H L7z,

UHEARIL, HOUEARRMRE R H720IC, b LT ) TRITUE, TARIZ) Epublicdy) AT
ARECIX e o7z, UL, EETH-IEMA ST 5 BT, 4% 3R 77y F 74—
2] (='dominant platform(s)), [Mi¥2 0% (E'market participant(s)). %% NHEFOKL k7 A b
ITBH%BEIATEZE E S| ('federal antitrust agency(ies)), M OMMOBIES %4 HH, O IFHRE, H
KL,

VHEERL, £, "PIROMFRE/IRF#HE) Facademic(s)), [A#KHIA] (='public interest
group(s))® [{{F&E | (Erepresentative(s)), KO [FEEK N7 A Mpit:) (='practicing antitrust
lawyer(s)) Z & e, MELEMIZISIT 5 2RI D Bk LT, [$EH/ERARR ) (='submission(s))
DERZ | B LT

ZADDESRICKT B YRR, Z OWEE, WONTMREK b T A MTERSBIATBEEERIZXT 5
W E S O B /EEAR/E B SEoversight(s)) X CSLERF OATEI O 72O D Z O [
(='recommendation(s)), #5EKSELRE/A S » T ORENNZE ST, RA[RTHh -7,
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ZOoMEEL, TBORNIZ# | (='policymaker(s)), X k7 A MED T5&H§IFH/HITH | (F'enforcer(s)),

(i85 2% ] Emarket participant(s)), & OVARIZ, M [+ 7 4 »ifif] Fonline
marketplace(s))ZF1F DGO LFLIREED S 2 AFE e R 22 2 &L 2 BT 5L D Th D,
WL, £ Wi T U X LR ] (='digital economy 21T 5 (153 77 ) (=" market power')
DYFEER KO RERFEMARA ] Sabuse) & B0 #) 5 STIERFOTEEOFEL & [FRRIZ, BINEI 7058
D NEEMUE/ZE) Fattention) ZRGET D HEIRO 72O OB & #2725,

P SNIcA w2 —F NI, T AU DAROEREOREFITH LT, FLVEE AR Z b2 6 L

TE7,

WEHAFITIE ST, FhuL, D [RFEIEES) Eeconomic opportunity)? 23] (='surge).
MG ARG FRH A | (='capital investment'), & ON#F | (Z'education’) D7z D [3E | (='pathway(s)")

., AL CT&E T,

WB#%COVID-19D MY T | (E'pandemic)iX, [ 717 | (='worker(s)), [it4/5E ] (= family(-ies)').

KON TH3% | (Ebusiness(es))D7=H D, [ZILAARET) (Faffordable), BFHIT, £ LT, JA<
[AFFREZ: ] Favailable)f ' #—F v | « 77 B ADYMagEE A, R L TE 7,

WHUNEBRIZL > TSN Y (T4 « 77 v b7+ —2] (Fonline platform(s)), 9
725, Amazon.com, Inc.(ULF [Amazon.com#tt] ), Apple Inc.(LL T [Appleft] ), Facebook, Inc.(LA
T [Facebookft] ). K UGoogle Inc.(LL T [Googlett] )ik, £7=. Fex d T (F'economy) KO
(2> ] E'society)IZB W\ T, [#8{5] (F'communications'), [f&#] (F'information’), WNZ [7H
fn ] (E'good(s)) KN 11575 (='service(s)) D L% HaD 7= D Y5% MMREIZH 5| (='underlying) A
V7T ARNT 7 F ¥ —] (Einfrastructure(s)) & LT, &5 EE/o&E % R -7,
2020F9H DIFIT, ZNHDTT v b7 4+ — L GOE o Git SICAHIEIL, 5IEERE MLz
2%, Fpbb, S&P1000D YFAifED /3% 2 %,
Tea s, Foxe o MEE) Ework), [FGEEMIEG]) (S'commerce), KON [HE/AI 2=/ — g )
(='communications) %, 4 T A L~ LEET 5 Z EIZ K- T, 2D DR, For OB LN E
&) (Elives) &) MRZRH DO T ~FITHE D IAEND Z LT 2 5 (RTEE)TH 2,
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WEIVERIZES T, [FUXURRE] (F'digital economy)i, mEICER LS, £ LT, bk
SNDMHAAT DRI IR 2T,

[V —T )by NU—%2 7 |(='social networking'), [—#%#072 4 T A 452 | (='general online
search’), [4 74 Vi) (Fonline advertising) DAk7r, Ui/ NEERIZL > T, Iz
DO, 122D HDEZEIC L - T, XEdEhvd,

WHNEBERICL > T, TSNS 7B, Amazon.com, Inc.(CLF [Amazon.com#tt] ),
Apple Inc.(LAF TAppletl:] ). Facebook, Inc.(LL F [Facebookft] ). K% UGoogle Inc.(LL T [Google
Moy E, TORBCEEIE ) (S'distribution) > T#EE 725 ) (F'key) T#8#% ] (='channel(s))iZx9 2%
TR AL CE-L, £ LT, M%) (F'gatekeeper(s)) & LT, HERET DERIC /- T T2,
FED0FEBOARITIL, HRORIRGE (D) [ApE/ A RFEFET R (Foutput)D30%I2, ZiLHD
MEN, FHTEAL, £ LT, BENT, tobORETE2A LG5,

ANFEEROMEIA L v 7 LD THBEER/A 4 B a—] Einterview(®NIBWT, $% < O3
2 s TR 72 7T b7 4 — 4] (F'dominant platform(s))728, &% TSI 725 |
='competitive market(s))IZFB VT, Wfif7e5 L0 E, AEIICIIFEE L2VWN(TH A 9) TERD)
&M Eterms) % [k L < ey LAR LAHF/IEEZ 72 LIOFE L) Sdictate), = LT, g5
(='concession(s)) %, [GRED)E| & HT/455) Eextract) HAIT, 5D 9% (='gatekeeper(s))
DNz, TREITRAT 2MERT 2] Eexploit)ny, Z#i5 L7,

ANFEESROWEIA R v 7 L5E%E LIctiaSs gL, = —F—ROMGHI L TCT 7B AT 5700
ZN 6O TP | (='gatekeeper(s)) ~DH & DUAFIE, 3 LV VEBZE 72 [RFH9HE5 | (='economic harm')
. bi=bT [FE0GES) (='concession(s)) LY HR/MRE ] (='demand(s)) & VB L3575, Lo
L. U% RO XKA) (Flack of options)ZFT 50 H D & LT, (Fibid, ) THEEIT O Uik
Ml ThorZ L, Zrkd s,

ZDFE LVVEEE TR o, TIRAMED & 2 K eE 0 & 5 1FEGH 72 | (='durable!) [T 30 7] | (= market
power)iL. 4% A7~ 7 v b7 4+ —24) (F'dominant platform(s))Z L2 H 5 KED [EIY
(='acquisition(s)) & & te, #ONDOEZIKFT 5,

MR INEESIT Lo Tl 7o Yk, R B EL10FEROA T HEOSHZ BN L TE 1/,
LOMDERIZBNT, HD A7) (Edominant firm(s))723, B 52N/ E TR
(='evidently). »2 54 ED&E (='competitive threat(s))%. [#7/1{k9 5] (='neutralize) L.
XIEMFEFED [SEODMERL) ('dominance) %, [#EFFT 2] Emaintain) KOt HERT 2L
925 (F'expand) HHIT, TEAZFEHID ] (Emascent) X% TE(ERY7R] (E'potential)iidr# 4. BEILL
726
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D FAZIBNTIE, & 5 [ A% | (= dominant firm(s)) 723, E4 5 % [BASHT 5 | (='shut down),
iE MRIEICH S ] Eunderlying) it a2, 52208 2135 /4 1 [F#]9 %) (=discontinue’) H )
T, KO/ AStE N Lz, $7ebb, (Thbid, ) ¥ — - 7274 Vv a VI LERIY
(='killer acquisition(s)) &, L L G SN D5 TH S,

YL EEIR 2B OFEIFTB N T, MK b T A MTBOSBEATERZ AR L, RSN THIY
='acquisition(s))’, TREINDHERITHEITT 2 2 L OFFATE 52 LNDGE, Bidra FERICIE L
50, XL HMEZAINT 2BIME AT 50 % [TEMRE/FELET 5] (Eexamine') BT,

(7 L4 b k) (Fthe Clayton Act)iZisF 5 [E0F) Emerger(s)) DFRIFFEAD [HEFR/HERE
(='authority)® FC, BIMA7RTEHRE O [SCEERY SCEREL) (='documentary material) %z, ZR L
7o,

il 1%, Facebook, Inc.(LAF [Facebookfl:] )?1004T< @ HUIY) (Facquisition(s))DH T,  [HF
H5|Z8%%) (='the Federal Trade Commission/LA T [FTCJ )ix, 1o &I (F'acquisition)®
IR B DILRIISTRE 21T o 12, T72bb. 201240 FacebookDInstagram® [EUS/H A/ 1T |
(='purchase) T& 5,

BHABEORIZ, ANZELORRE/A Y v 71X, T5{k] (E'monopolization’) & Y [t 5 77 |
(='monopoly power) DLz | F8E L7z,

Bl 21X, Facebook|(Z B2 M43%ii /172 [y b U —27 0% (E'network effect(s))73, XMi%iidh% .
FEFICHES s (E'monopolyIZfEIF T & 72D T, Facebook, Inc.(LA T [Facebooktt] )iE, FEEE
OEgE LV L, TNEHORE 3725, Facebook, Instagram, WhatsApp, M U‘Messenger
DORIT, LVIENITHST DL TW5D,

LHNEBRIZE T, s zdh 5 —ED TR (Fhearing(s)) DRI, KT OBEFIZIH
T, FERENDERIC, Y% (A>T (v« 7T > b7 4—2] (Fonline platform(s))?D [3ELCH)/E
fir] (='dominance)iX, & LVVBHEREHZ, 7267,

U, THEEOBIRAED &8, GREORFIZHIT S [H5) Emnovation) XY [{EZEZEM/
ELEF KM (F'entrepreneurship) 2 L, THHT, 232, Z4k72#E | (='free and diverse press')
DIENZEFRESE, ZL T, TAVIDNDT TAN—% | IREAITEZSETE,

60 TBLERELUEL Econcern(s))E, 7 A U I ADYUFEEZHEIRIC L - T, HFHEND,

20204:9 24 H. Consumer Reports (CRIE., (7T v N7 +— L0 A F7A4 2 « T v
N7 4 — KB DR O IE/A AR HIHEFH ORERE ] (=Platform Perceptions: Consumer

Attitudes on Competition and Fairness in Online Platforms") & &5 H D&%, AF LT,
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