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2008—2018 4E[d] , Amazon.Facebook 5 Google 4%¥ﬁﬁﬂﬁjﬂﬂ[&ﬂl’]7’ 60 .71 % 168 %
1A Al s 1O TR S B AR e 2 AR 43 JaE i 6000 42 5T A A 4l 4 5 5T I L

* BHRRFEARIE LI AE.
{13 Sece Elena Argentesi et al., “Merger Policy in Digital Markets: An Ex Post Assessment”, Journal
of Com petition Law & Economics, Vol. 17, No. 1, 2021, p. 95.
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Pl L2 B A FEAZ R kR CL5E T2 MRk E RS
BiX} . 2020 4F 12 3 11 H , v v Je BOiR 5y 23 B0B Al 225K 9 Al Sz 28 W ARy 1k %8 AR JE P 9
gk 55 e S B W T B TE 2021 4F 2 H 7 HERD R RIS T £ 20 B 45 ) i 22 KT R B )
FLAE o BRI AR OC 2875 B2 vh 2 A R GB 55 e B b ol B 2 5 48 vh i — O &8 3 0] B 4
b 5 7R S B W BRE LA AT A AL Sl A (B 19 2R 4 50 .

B2 TG NN Y S IR 5 R 1 B I I R S A AR R 8 /N il R
SR EUR E TG E A S AP AR 32 B S 2B Wil 55 . SR, BR &6 23900 1 il 3=
BRI F VB ARSI AEALZEWF G0 S 1 — 52 Ol 5 PR O e SR R 2k
W B T 3 56 40 01 B0 B Al L B 1k A At RS B U B R AN 32 B B i Y S
XFF, €39 SEEEH . Amazon, Facebook 1 Google 45 32 %F 5 KINME K TE S5 0 T, — B
IRHE 7 2% Al T B AR A X 3 1l 4 B (3 2 6 (P 2 S i e =X A v ik A0 WAL
55 HIPEA Z 3k — MW A WS B (LR 48— Fr o “PE AR K TE ™) . 2011 4, Facebook MR |
T HALAL 18 A~ A 1Y Instagram A9 FE B . 75 )5 8 — 305 Instagram YJHE LAY 3E i Facebook
Camera FF & B9 [6] B, i1 & 2 X Instagram WG I3, 45 A FFHRGE . 5 v« FL 32 A A% (Mark
Zuckerberg) ZEHF A4 7 Z2 K % 7~ Instagram CEO Pl 3C « #4#2 ## (Kevin Systrom) : Facebook Cam-
era 55 Instagram P IIRE 143 251, 457 Instagram FEZEUIE . Facebook #f £5 A Al H H 4 5 e K
FH P 68 5 5 e ) U3 #E 3h 31 3K 5 A 45 Instagram P Z15E 4, &K 4B T 5 Facebook 7
[l —1i 3% b5 G 0 ke 2 1, DL 10 4238 70 B MO f A% 4 4 R A0 A 3 30 423% BR A P B 428 4
B FHALE i Instagram H 25 T Facebook, C47 1M 5 Facebook B 5% 3 W4 Instagram Jig 415 8K % £&
1B B R 55 AH B 2 1 32 51 6 96 TE L 0 A 1 S5 A 0 300 9 BRI M A s T R
WML L 55 . B SE 1T Facebook 7 WA J5 1Y 2 A A SC ] T4 3 — 21 1S e A b ol 55, Herp
£ 455 Facebook 2L I 4132 IR 45 19 TBH. The Find. Branch %5 - {5 ; [6] £, Amazon F1 Google
W45 TR 40 20 i 4l €5

R F G YA PR T R Al i 17 © 0009 +5 2 8% 28 18 22 W7, 5
28 W P LA AT 2 B0 LT B R 0 A A R B S Bk X IR se 5y, 080 RH R, E
KA A 5 8 A 2T B A = A O I 3 RS 23 AR S S B A B
Tl BN AL . TR S G AL TR B AR T BT AN TR AR R Aol R K

€23 Z WP “WCHIF - 1 IR LAY 20 D5 AC A2 B OB IV 5 )2020 4F55 11 1,58 20 B,

(33 ZUUPRIAZE BAR 22 (2 H K P 5 80 GUS N R ZE W 5 & 4l R F IR A7 7 (ORI 48K 2%
AR 02021 5 1 W ,58 78,80 T 5 See Colleen Cunningham et al., “Killer acquisitions”, Journal of Political Econ-
omy, Vol. 129, No. 3, 2021, p. 649.

C43 Z OB W] 7 Fp TR Al xRl il B9 R 7, 4828 B W42 4102020 4F 12 1 14 A L5 36
hit

{53 See Argentesi et al., supra note 1, p. 95.

(63 See Kevin A Bryan and Erik Hovenkamp, “Startup Acquisitions, Error Costs, and Antitrust Poli-
cy”, The University of Chicago Law Review, Vol. 87, No. 2, 2020, p. 333.
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FIRCT 2B B 25 55 4 RO A ELIE R I 55 AT Mk N I 2B KT I T S ) 2B BT L 4 R 2 80T B 2T
BES AR AN IR F IR — R TR Z W5k . il it A TTIA O BIRE S &5 A 1 28 W b fir
LA AR PR A AT A ek s ) R 1 AT 2 0 A SR B RS DRl 35 G AR R g ) BT B 4 A BT AR
2. BewZ LI RERS A S IE BEONER A B W A BN BE AN RO E Y IR 52 B L B A
DR — IS B R T A 59 9 W LU AN 253 5T — 200 S U A ORI A A 2 AR AR A
Z . 010 = RO R B S 4 0 P8 A SO W 52 5 ik TROME L S B R AT AT L C8 0 B
KA G WO AR Z2 00 B4l B3 F R S RS BUAY G3H . AR AN BEAT R DX 0 A 4oll = 3
TR 5 A TP 65 5 1 P A T B Rl BRSO T D5 A I e A R AT T RE S BoR) B
Ao lb T 3718 3R TE 32 B 7 1B R 28 B 37 1 U 3 S BT K - R A

JE 1 5 B BTN O AR R bR 0 AT Y S A A TR DLW R R R K S A i AP
A 1] A EL K P FE 17 407 B A 22 AU IR S 5 2 R IR Z 1A e B 22 T I AR A (B OR
BB S . T I RSO BT B 450 )2 100 e S 22 B ik BUR 19 B 5
B URE T B WA TP 3K 89— B R IR T « RO KT & 0% 208 8 /Y 2 22 Wi 2,
BIF- 5 98 % SOF W g4 3 L U 5 R

PRI AT R T S 5

PEoA ST I A FEAC— FEH5 2 (A i) 2 2B ) F: 0 2 — ol s e P 19 3R DA 34 2
¥ 6 T T BR P A S A B B9 S AL AT RS B X0 B Ak B ORI . SO A 4ol 5
S B L AT RE RS A RO 2 TR [A]— T3 06 &R A T T A e R TR LT iR
Z 2 T B 20 MR 8 38 0 85 SRR . PR I E b T 1 T e A AE — LR R L i I
AAEMES. TS8R NP & AR e Bl EE. W EEETTS
S 40T B A 5 0 5 P R B DU AU R T 6 S A B SO 1 AT R R
SE BT 2 O Y S8 4003 . SRR IR SO I 5 4 100 BEIE 19 D SR L A 20K OB
] 717 37 B v B2 A i A 2 U 0 B USRI B

ARSIy A8 2% ST W 5 4 438 T BHAE AT AR AR 2 400 0 i oMb A 5 I T A A of 7l 373 T 5 4
P2 I BV AE 5 4 X 451 L A R RS i AR AE TR A — MR W1 3 A5 2 T A T 3 45 1
K)o A R TR W R 200 B i P A S ek Tt Ok i T REAE L R TP PR X
WX T 33 Bl 25 5 A 5 7l B R 1 B T2 0

(—) ™ mE iR SRk

E TV B IR I M) B Aol )5 AT BE 2 £ L G 45 s A YO T A A9 55, Bt

C7) ZILING BFE AR ZW IS, (b EAE2F2)2021 4255 5 1,55 104 0T,
(83 See Herbert Hovenkamp, “Antitrust and Platform Monopoly”, Yale Law Journal, Vol. 130, No.
8. 2021. p. 2067.

e 86

www.chinalawinfo.com/ www . pkulaw . com/



F & 3 R RO B R 2 Bk AL

AT B T TH: B AL SR i S ISR AR . 5 B TR E SR B [ 28007 8RS M 45 B W R 48 R O I
A, F 36 RRIEA XTI 2 H AR R TIHBRA KT F e gl . eIt s
P& SR Al 7 5 B 55 B 5 Rk AR AR AL SF 5 L Bl e B = 5R 20 S AL R AR T T
b 55 B R AN AR AT T REE BRI A BOE AR IEA T LA = i ek iRk g5 . C00 RRRIE, n iR
B i IR 55 23 B 31 £ 3 S 55 e s A Y 55 2R 0 B A D SF B OG 45 B A R i B
W mshblESEMRZL, JE5011,2018 & 2020 4E[E] , Google, Amazon, Facebook 5 Microsoft
P9 K B B Sk e 5006 T 175 B, o A 105 I57E I8 5 —4F PR B kL R A 4l
Y77 i 5 R 45 B R A, C0)

IR, SZ IR A M ™ it A 55 T R R R B IS A R R T ke A T B 45 B TR AR L
AR B N Z A AT g2 I I H R GE Ik 2 FAR i b 1) 35 25008 g5 T A 0 G Y .
SRMT , 8535 60 26 MBI IT I 00 B Aol —4F 3 7 42 LE 36 3R T L IR 28 1 1 1 R 085 76 38 4 Jal 0 17 55 it
A PE A ZIE I B AT R A Rl 2 ez 24 sk i 1 R ZB Wk i A L . BT S R« AR IR (Ax-
el Gautier) S5 35 48 th - BUARAEER ™ i 76 01 W8 5 4 5 A 2 IOAR o DL (B 4 B JF I 1) — 7, 38
SRR KBOT L BT W It 3 78 B0 P9 0y s oy 0491 . C1 5 v B 0 0 5 e 30T P R R A L
FLEWE T ST 0y A eI AR w5 By A 28 508 L 2 1 BT S s A5 3 L L I
9155 4 0 0 S5 3T W 52 ) 2 Hh Y 28 B AELAE

SEUEMF SR R BT, 323 6 A IR R 2 5% 5E ) S5 5R B S AL S — R S A A S e R T A
FEXTHr L RE K 5 B Bl O 01 0 B R W SR, L1202 5 g g 2 XU B Rl 55 BT A
bl o 38 A A Al 45 ) 2 32 2R T 3 B R BV AR S A I B A 4R TR Y AR SEAR
IR 2 0 TF W Vs AE 58 G Xt T DA RN A Sk 11 37 1 i 5 G0 2 A R ol A . S8 R AR B | 3k
T B 2B T S e A VR A A )8 L Facebook 3% 4F T 1 300 5 Wy w19 4 3B 40, AN & LA A
ali i R B TR A Ol 55 R 2 R R A T T KW TE A ) 3E 4 T PR B KA
BRI H R, O80T, FEPE A IF W Instagram, Twitter, The Find 4% B AT B4 b THHT R /9
1A 4l B Facebook f# SZ A T 322 55 T %0 B 4l 17 37 Al {8 sl A 55 4 25 00 WS04, 3 HL i
FEAS LT 10 J5 AT fg b AR o 4, 1

(Z)FETHAERENER

TEAE BB b B 55 WIS 2 R 0 280 R B IR LT ) — KRR e R B T,

€92 Ibid.

[10) See Axel Gautier and Joe Lamesch, “Mergers in the Digital Economy”, Information Economics
and Policy, Vol. 54, No. 1, 2021, p. 8.

(113 Ibid.

(123 See OECD, “Concept of Potential Competition”, OECD Competition Committee Discussion Paper,
2021, http://oe.cd/tcpe, last visited on 21 December 2021.

(13)  See United States House Judiciary Committee, “Investigation of Competition in Digital Markets”,
2020, pp. 163 — 168, http://judiciary. house. gov/uploadedfiles/competition _in _ digital _ markets. pdf. an-
nounced on June 3, 2019, last visited on 21 December 2021.

(141 Ibid.
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i 32 B T AR AR B B i B SRR B L R ) B R B T IR 55 BTk AR, AT
ERBZmER T —F 5w g —BW 52 P GRS, Ot B S5 B KT
5 850 1) “EL IR 1) il AT 5 1S S 28 W M A LAY 1% ek B G T L T B 22 b e TR O 2 — b 32 T 38
PR 2 o1 i 55 %) 28 W

185/ 458 136 I i 55 T 3 v M 553 %) 28 T A L, KT ERCE S 5 1 T 3 g R I [ W] R A2
) o 28 5500, KA 2 T LT 2 o e 4 AR g 1 T 3 B 800 A 22 LRI DR R — R R S K
WA Ry o3 )2 A2 W, 4R T B 5 AR R 1 32 1 Bl R S I I AN B3R
TS O AT TR 2 AT G 0 B AR RIVE WO AN B A BEFL AT AR T R E
AR LS I A AR SCI T 37, BY o5 R E 4123 1T 3 vh kR 2D B R B Al Y AR A A
(B, I, A 2 A KB & B By BB TR R S AT AT AR S R L S A 5 R R
B ST 5K 5 N TER K T 10 A5 i E 0 10 1. B R R
T HWI R TE G5 Z [ 2200, T J506 B 55 SR 58 1 6 B B RS- & 28 Ak 19 1T 3
SRR R IR E A C 4l 7RI S AR, B Ar /N B R WS 2k
FE R 55 4 T AN 377 R B 2R W O L d  RE AR R XAk ARSE G AT il 3 5 7 & 2B W AL Y AT
REPERLF HoAst, (160 M 2 88 H il KR ALY 65 28 W7 5 v /N B B I 6 Al B B8 i 7E — AN
Z T W AE AR Z A W1 X W2 R 2 A RS LR BT Al R 22 i A KE DL B
il b2 3P G AL A T 3 SR M R S 9 sk AT o

(ZEVEBRESFEEUFTRHGE

F 3V AR Pe R LR, 258 R £ 2 F 6 B R1E R 15 X (Killing Zone) , fH ZE Y]
B A M e IRV Fil ¢ R 3 L F 1T 555 A6 R T 3 OB e ol OB IR 55 1 i B . R R B R
P b I 0 A A Al o RS 1 T BB N B A R B A AR SE g TR R R U
BB« ¥ (Jan Hathaway) BRI %5 25 T 48R 1 I W Sk BT 28780\ 55 401 4l XU 58 9% 4 28 A 1 i
Ja & . 5 Facebook,Google Fll Amazon .00l 55 L4258 S 0947 Mk o 30 47 ok pr XURS: 38 9% 32 4
HEA B A H i 7 S AN IR T B L 29 B 2015 — 2017 4F 1 18] 1 F S EFRAR T 25% —40% . L
o) e A AT L T A AR, (180 RAWAR] - B€ - 35 LA A4 (Kamepalli Sai Krishna) 85 %% 3% 78
Facebook 5 Google W 5 4+ 52 M 1) 2 5 A1 58 i A5 5 7 S U 4518, “ 72 AT — 00 81 4l 8%
Facebook ,Google WA J& B9 = 4F PN . 5 H: [8) Ab — 4~ 41 43 400 35 9 19 78 5 00 40 4 ol BT BE 3K A5 1% XL

(15) SRR, WHTHE (2D, 86 20 DL,

(16 Z WA SO IhE 3“4 B 2B W e 4 BLHE AT T 34 45 4 R AE AF 9T
ZEAl 43 77 CFF B B )2018 26 4 07,56 80 T,

(173 Kamepalli Sai Krishna et al., “Kill Zone”, National Bureau of Economic Research Report, p. 10,

T HIK M 5

http://www.nber.org/papers/w27146, last visited on 21 December 2021.
(18] See lan Hathaway, “Platform Giants and Venture-Backed Startups”, http://www.ianhathaway.
org/blog/2018/10/12/platform-giants-and-venture-backed-startups, last visited on 21 December 2021.
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na Argentesi) BT & » B8 A I W ) FIUHE (2 6400 1 A b 95 36 D8 R F 6 00 25 Bl ok R R % A2
PEAT QT HH T A AT RE B 45T T8 5 T 2 R A o AU AR B it gy L B ik
TR b B S A AT 2V
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(193 Krishna et al.., supra note 17, p. 10.
(20) S WLBRGAESE, WLHTEE (3D, 5 82 UL,
[21) See Argentesi et al., supra note 1, p. 103.
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(23] Monic Sun and Feng Zhu, “Ad Revenue and Content Commercialization: Evidence from Blogs”.
Management Science s Vol. 59, No. 10, 2013, p. 2314.
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[25) See Scott Morton et al., “Stigler Committee on Digital Platforms:Final Report”, 2019, p. 16, ht-
tps://www. chicagobooth. edu/-/media/research/stigler/pdfs/digital-platforms-committee-report-stigler-cen-
ter.pdf, last visited on 21 December 2021.

(261 Ibid.

« 91 o

www.chinalawinfo.com/ www . pkulaw . com/



AN FE 2022 % 1 H

I BE » JAS A b AH A TS ) A AR5 5 o DR A S Rl 5 T 4 2 [ A I 1 ) 4 R A
5.7 LTS 2 AR AR S ORI WA AT Sy LR I I AR B 2B IR AT O 5 R PO B R Y
I A XfE U I T AL F L RS RS A S A IE RN 4 2B I M AL L D D ZE W i A A
W | 9 A S 4 RN L DT RE 7 10 3 A5 J= T L # 55°F 65 i T 37 )

SR 5 48 5 | S 28 Wk i 5 B AR BRE SR oOS LR ~F- 5 918 2% 2O W 19 WL S U B A T 1 3518
TE AR RIS o B % A B3 B 37 19 R A T 2B IR B HORE T A v A 1T S E AL
— Rl ST A A AT R B 2 T, 280 R, 2T ST IR B 2 XL S LM ER A S
e 458 FL I ) i JfE 55 1) 2B W AN [, T 3 0 B O BE A B sh A SE A L P 2 P SR T AL
HIXELL H ST IEARSE T A B 3E Gk R o A I AEAT 38 4 1 900 B 4 oll — EL B K I AR A £ BT
MW (A RE T BV AR 52 H RE S M K I Sh R - S S e A7y . A IR A
FEHAEBERTFHEAXTERAYR HNN £ BEEEROGE LT BT BA R
U T 3 i 500 B A Y s AT SRR A

FS b BT R S T A I I A BOR IR 2 B — E R AN E T R RO
P 55 B R AR AR LI Y o 3 BE T AT BE 2 3 B B A R (AN T Pl 2 B R B P R R
A A A A T AP A 158 5 A I R A R 2 TR R S — AR, AR T 2 R T AR B TR AR
J&H RN B2 o B A P 5 ol BT Bl A ok . BT E SO 6 WA 7 IRl ) Rl
Ak B9 AT D9 24 R 32 B S ZB IR PGk T 0 2 A A A ke B RO B XU 1 R R . A
B LRI 38 A O B M A RS ST RE R W] B ZB I AOE R AN 2 o O B WA B 2 R 4RSS Y
S ZE Witk 4 i B4 Y < A T S ) T 2B 9 T SR S I AT A POA AN R T R BB Ak R
FHER, 290 Ul W A E I8 B WA HA R 5 A RS BT L S ZE WA ML — IR
FRNY AN DA (A0 AN AT I, TR YL L ) 5 W 7 A 7 A S ) R A L g 1 fl B A PR
RN AL

PO - 65 PR 25 RO 5 9 A

BN & P 8 SO0 A S5 28 W7 32 B 0 B2 1k 5 4 B i o W 3 0 2004 A A 0 45 o B 7
B I AT A DA R B T R R Ok 3E A e AR 2k AR e R IE R ORI sL S .

(— )R FEEHEFAXFH WA B B

1LBil—F @B 5kt BTk

kA AR ) B Al 5 T 5 B 22 BB T 3 v AR T & S R T B 1Y
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(273 Frank H. Easterbrook, “Limits of Antitrust”, Texas Law Review, Vol. 63, No. 1, 1984, p. 2.
(28) ZUWLEM BT RET G MPUE PR E LRI (BUA 5 B A )2020 4255 10 1,55 141 3T,

[29) See Morton et al., supra note 25, p. 16.
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(30) Kokkoris I. and Valletti T. “Innovation Considerations in Horizontal Merger Control”, Journal of
Competition Law & Economics, Vol. 16, No. 2, 2020, pp. 244—245.

(313 See Pfizer/Hospira, Case COMP/M.7559; Novartis/GlaxoSmithKline’s Oncology Business, Case
COMP/M.7275.

(32)  Z ULRESCHE . “ S BT i b ORI 7 A& SIS 27 (R 7 827 02018 4855 2 11,55 78 T,

(331 A. A. Poultry Farms, Inc. v. Rose Acre Farms, Inc., 881 F. 2d 1396, 1401(7th Cir.1989).
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(343 Manne, G. A. and Wright, J. D., “Innovation and the Limits of Antitrust”, Journal of Com peti-
tion Law and Economics, Vol. 6, No. 1, 2010, p. 199.

(353 Michael A. Carrier, “The Rule of Reason: An Empirical Update for the 21st Century”, George
Mason Law Review, Vol. 16, No. 4, 2009, p. 830.

(36) Manne and Wright, supra note 34, p. 199.

(370 2 DL JA B . SR it pg B2 28 T MR, (2 02020 4RSS 1 M, 58 41 T M0 R H B NS 1
I 28 Wi vk B PE AR 3 R BRI, (32202020 455 9 11,55 87 T3 See Hovenkamp, supra note 8, p. 2068.

(38) Bryan and Hovenkamp, supra note 6, p. 355.

391 OECD, supra note 12, p. 7.

[40) See Hovenkamp, supra note 8, p. 2067.
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(413 See CMA., “Anticipated merger of Cargotec Corporation and Konecranes Plc”, Summary of provi-
sional findings. 2021, pp. 8-9, https://assets.publishing.service.gov.uk/media/610d138ee90e0706d7c0/Car-
gotec_konecranes_Issues_Statement_For_Publication_v2_.pdf, last visited on 21 December 2021.

(423 Ibid.

(431 See OECD, “Summary of Discussion of the Breakout Sessions Exploring Investigative Powers in
Practice”, 2018, para. 9, https://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/? cote=DAF/
COMP/GF (2018)188. doc Language=En, last visited on 21 December 2021.
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Abstract: Large global digital platforms merged many startups through the“acquire, copy or kill”
strategy, raising potential antitrust concerns. Startups’ acquisitions usually do not cause significant mar-
ket structure changes. Nevertheless, over time. platforms’ killer acquisitions will not only stifle potential
competitors and strengthen their market dominance. but also distort long-term innovation, resulting in
damage to future competition. The demise of natural monopoly effects, the failure of rewarding long-term
innovation and the loose of dynamic competition constraints. suggest that the antitrust agencies should
strengthen antitrust enforcement. Through investigating platforms’ internal document and analyzing
M&.A price, the agencies could effectively identify those anti-competitive mergers. Finally, by introdu-
cing the transaction test in merger control, establishing more targeted remedies, and authorizing investi-
gation of some consummated mergers. the agencies would be able to curb the platforms’ disorderly ex-

pansion and protecting startups from being threatened by dominant platforms’ killer acquisitions.

Key Words: Digital Platform;Killer Acquisition;Startup; Anti-Monopoly; False Positive
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