% #HF % Chinese Journal of Law
Vol.46, No.1 (2024)

- 5 P A% 2 I W (19 2 28 Wi A 16

AFRE: B E-F & EFABA AL ST W R, IR £ W 5t 1 F & 3% % A
YE 7 E ARG IEE KR, AH IR AT F R A B ARG LK XA &l sk A
2 ) 2k 0 01 AT A R I A A LR B TR, AR RS T PRl # AT A AR B
b At A2 69 A A AL, SF W AR 4B St ILALBE R A | MR U 2R I B A A R Kk
B, BOR B fe iR b 8] ik 4 K AT AT ) A b 5F W k) 2 69 B35 IE W AR AR E L 1R AT
PR S, BRAFERAS B ERIETAEF T FRE, B0H R F AT 2050
KA Bt F A e A B R AR AR B3R Ak A e ) Ak SF I F & R

FHLEBRF—CNRE, BATNNVRAE, BFQUAHZTEFRE, AREHFFEN
HEofe, R, BEEA5TEF0ERTmA R EERE L LR RE BILHERITA
HFE, EIRNEEELTE, MTAHARKFHEE, ARRHFBEASAN,
EEE. FE2F wmeldlk WEAXFMH REN FHTFE

— FHxhHEA

5% g I WA R AR 2 BR800 . T3 32 R0 A K B R G AR, (1) AR TR R R
P BB B 2 AE B DR B Aolk o 32 S A0 B Ak R W R, (2 SR, RlH DLF 5 R
AT B GEAS W 46 i e 2 BFAL IR, S5 I S2 BUETRTRA B SGTE . AT SR 1
K TR I T 3 A5 A8 B4 B o5 A RS TE 24 58 A R BT AT O B REAT IR B T A B AR L IR I, I B
“PeATF T AR I SCER R TR TR R AL I I AN A 55 o B T S R T e i
TE A 37 3% Bl e i s 20 0 T R O i R 55 B i (3)

GRS 2 S LU o Ul A
ASCH AR SR RA < op 2 B W A B SE gL (23&ZD159) RIBT B AR

(1)

(2]

(3]

LWL T A IR sl p e “ @B E £ M, WEaIF . BB Es . SRR ST,
R M, BRSO, AR IRl RE,

See Jonathan Barnett, “Killer Acquisition” Reexamined: Economic Hyperbole in the Age of Populist Antitrust, USC CLASS Re-
search Paper No. 23-1, pp.29-30.

See Mikah Roberts, Killer Acquisitions and the Death of Competition in the Digital Economy, 24 Transactions: The Tennessee
Journal of Business Law 64-73 (2022).
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AR N A A i XOE B 2 X — FR iR 5L, CHLPT I YT MR BB T A AR Y
PLSRAL KA 65 31 1 4] @ 4ol 19 2 28 W o A e B B0 ) 2 IR B = i ik R 7 sr T AP &
( gatekeeper) IR H IR X5, FEFE wF SN ST ERHEHEE MW HE LS (covered
platform) Jf W37 MBI 7ETE G 4 1 ik vk . (40 3R [ RE 7R 57 2 NP J2 T s 61 65 O f 28
Wi A, 2022 4F [ ZEWT SRS 26 4555 2 SO I 1 55 e S 2B W POk LA 3 3l A A R 3k R bR MEE
(FTRE) HAHER . REIEFRCRNEEEE TN, FEe H (HFREXTREHEEDH
WAFMERIE (BITHBEAEREWR) ) (T “@EEEPRHMIRERRE") 96 4 KK
AU I W W) B A Ml A A5 B b o, AR X A T B R b o 2 A D B 4k JF e . R AT
G W B PG R B R TE 2021 AEAR AR IR R AR S P E (RAR “RAIFI SR, (5]
BREWET AT LA EEETNEE,

9 Ak S 28 W I W o £ 1) W IR DL S AR BRSBTS SR SR Y, (A S 4
A BE KBS AN 2SN . 25—, XUR sl A T IR 5 Ak =N, TR E A0 8 ik #8022 19 8 125t
PR e T BOR B 6 19 2 80T W6 S 0 A FTH G L, (00 s N AU i 3 W 5 1l 1) 552 B X
FE, BEMTES R ALY G5 I R A4k, 3 W] RE BH ZE 15 5 00 A1 £ ol 4 XU B AR S8 3R R R
STEIN 74 11 161 2 111 D 5 - B S ' N L o 22 B S | ERVAS A0 N R 1K (4 AR G
BRINAS o R IT I o A S G N T A g O 8w A 1k SR I BRI AR R KUK, G AR )
I %5 5 HAADE A B0 5 UL, 18 5T a2 0TI LU IR ORI T R i Ak s AR T . TR
BEMATBORAS , 3= E 5K 28 R H AT HOE A G g i8R AN R A A B3I 2 01 W A i AR
A 5 3 [ RN P R B P AT AR 22 8, (7 ) 97 T W o A 3 1] G B8 ol I A A B A A7 )
AR RZ Z 8, =R A FUA R A o B T A i T BRORT R R 2 AN, ORI
W A 5 T W AUy i oA R A it M T 7 A B 2 (A b SRR i A | I ] AR A ) DL
Bl 2 A (R FE R SO 520 o B =, R WA S LA T Rk i E B s, S AR
K AR HE B4 - 5 1 W AT RE 5 1 8 XU 1 A5 R 45, 0 X P B O I S WA, DA
IR S A, AR I XU R 3K R AR T AR T T AR, EE KT R A
R TE I I 5 W 4 5 TS 70 J R XTI SR R R A, (80 B 2 58 sy JF W 4n 2 b TR AR, R
I EFAR T IO U A 25, asxt BRI EH | BEHE T B AT A R

[ H AT 6 P88 O 1 B pF 5T B B R AS e s B 2%, B R B AT A E

(4] See Regulation (EU) 2022/1925 of the European Parliament and of the Council of 14 September 2022 on Contestable and
Fair Markets in the Digital Sector and Amending Directives ( EU) 2019/1937 and ( EU) 2020/1828 ( Digital Markets
Act) , Art. 14; Platform Competition and Opportunity Act of 2021, Sec. 2.

(5) 20 (TGS BIRRTE LR A S E PR Boa R A B A ISR W # A e A4 ), https://www.
samr. gov. cn/jzxts/tzgg/fijpz/art/2023/art_c91d47d9¢5334db59df80fabc3cc4344. himl, 2024 1 H 3 HEEVib,

(6] FeE A E A 500 389 (51 20 (L0 LA b BB K 39. 46 4470, b al W 8 4276 L b A4 (i 1l i i
PRI B AR £, 20 (2023 E BRI A S AL 500 A BAGE 1.97 TAZo0 (AR ), hup.//
cppec. china. com. cn/2023-06/26/content_89494738. shtml, 2024 4 1 A 3 H &5,

(7] 2022 MEXEEEM R ZBW A 740 N, BRHZE R x4 i 870 A, See Department of Justice, Antitrust Division
(ATR) : FY 2022 Budget Request At A Glance, https://www. justice. gov/jmd/page/file/1398981/download, last visited on
2024-01-03; European Commission, Annual Activity Report 2022, https://commission. europa. eu/system/files/2023 -
06/COMP_AAR_2022_en. pdf, last visited on 2024-01-03.

(8) ZW (WHMHER. EXTHMMLLEAIFRETKERIHEY, hips://m. gmw. cn/baijia/2018-11/16/31986016.
himl, 2024 4F 1 H 3 HigJaijill,
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S S AT — PE A OF W i 5 T S 28 W I W o A5 2 b — 38 8 S ZB W O Wl o A E 2L (AR Al s o
M FE bR i) sG] BB S TR (90 BEA WF5 2000 7 ORI Bl R okt 2 345, el
1 - B P8 A ST I 50 B Al I M 0 98 38 Ak 25451 5, (100 [ 400380 % I g o A 748 o 246 45 e
25 1 B RS e AT S R AL, ST, AT A6 R A SRR R SO KB R 2R
Mo A IRIE IR T T B IR AW Bk i 1E 2 LA R 2 PR RO R, LA Sy B A A T I
A R A 7 A R DA R o 3 R 0

= AKX Wy LR S B R

BB B AL A0 5 I 000 A1 4 ol 14 4% 038 A5 DI BRI FE 58 4 o B AR 19 P88 01 19 DL i e
7 A A A 5 R OR B BT AR B, (s S e A N AR R PR

(—) PEATF Ny 5y B e Bl

fes b, FETAETG# S0 BIRHESL 38 % 455 JF W8 28 B0 2 A [m] 1Y 5a 4 401 35 2
W, PLE I G S s 4 RCR AR (] I W O 12 BR300 b 3 ) 460 53 BRAE 0\ 1w O 1 S 7 IRt i 2%
PR BE . JER AT I AR A — 2R R e B e ORI, AR G T 3 b A A
RS TE A0 TR 0T, TR T A 32 5 T I W A0 B Ak DAk B9 R T TE SE A BB E Y
ROR o 3XBEA) B A M 38 8 AR AR T G 8 AU E R T L 25 e, (H HHEOR SR B 4%
BH R SO 32 51 6 A8 BT BB . B4 32 3 SCHR I A% 2O 1) A T AS Sy BR T O 0 £
b s 3 s Aol S HARE I H T 6 J5 2 1k i B Kt 7 5%, 3z 48 B A 0 ) 195 7R 52 4 AR A W
Blr I, D IEMAFAES ZRAL (OECD) iy, P58 =X 1 i 31 2 #18 nT Lk
“HIAN M BOIF W TR AR TG AT Se 4 ME " B9V AE 5 4 B3 BRI A Rk A2 F . (12) JHAR 3K 1Y
JE I 5] R R T 3 25 0 00 3l 25 55 A AR BB 3, T AR 3% T 1 37 00 A B 7 S O A S o B
SERERASPUE AT AE S 2O W 0% B 0 AR A A VTR T 4 S AR

Lo HISs “AWIgTEg” M i FE

TERFIE4ERE |, “FEM %384 ” ( competition in market) Fl H e g ( competition for
market) SETTITE PRI Z U, (130 FiT 3 2 BE A 58 4 8 70 45 76 11 3730 Fl A B4 25380 AT |
W BT E A, J5& &N RIE R i s @ L s e AT e g, B s 2%

(9) MFEMCES WEM. CFRERFIWM R ER LIS, (Pob k%) 2022 F4 1, 584 LT, ik
Bl (BFEF SRR IR R BRI ), (B S E ) 2023 45 1 W, 45 124 SURUT; PR
(TEBFRFIReEREPHFARERRNSEE), GE¥IFIE) 2021 45 4 41, 2 140 5T, T7H:
BT A0 Rk T W A 52 S B Ve S R X ) . CERIRBTSY) 2021 4855 2 1, 48 138 BULITN ; M. (B
22U U B Aol I I ) B B W R BT R ), (M7 S RSY) 2023 4RSS 1, A 14 BILITE

(10) WEBEHIRYIE, A SCX 1Al IF W A e 28 SOF W fE . w2 0 B JE W B b SL Al 3R, 18 R 6 IR I 8 sr
PR B AS 5L B AT AT & R v /N . SR R B R M W, A G IF I BIE RO, NI RI Ak I e
SYES R MIRE S . A TER I UL, A SCHTEE B T X A

[11) See John Yun, Are We Dropping the Crystal Ball? Understanding Nascent & Potential Competition in Antitrust, 104 Marquette
Law Review 630 (2021).

(12) OECD, Start-ups, Killer Acquisitions and Merger Control, https://web—archive. oecd. org/2020-10-16/56693 1 —start—ups—kil-
ler—acquisitions—and —merger—control-2020. pdf, last visited on 2024-01-03.

[13) See Paul Geroski, Competition in Markets and Competition for Markets, 3 Journal of Industry, Competition and Trade 151 -
166 (2003).
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B “Aemigsed, (BXGH T EA R R00 . B0E RO MR AL EUE-F 5 A 5
o LSE S 2B Wik, NI “AEm g 5a 4" AW, PG 58 4 AR A7 7R T8 IH SR R kA5
WIEGIEA “mimse g,

B R BT I8 7 000 A1 A oMb ST AR T AR SR O R B SF S I e s I 1, 5 A Kk
BRI I FEL R, (E AT REUEL R F &5, BN © B — S —2B W B RYETER, JER
ARy < JRAR” AT, FURH AT 1R 50 4 A8 0 BLSE e 4, 35 0 400 B A ol BB R Y B
B, BRI KRB SR < AT 5a g B R R IR . FIR, $OR2EH
AR L R SO 0T B 2 B R (Y B W, BRARL A F0U X BRI i ok )ik A 4 ) ] BEPE A 5 T 78
PP Hbl, X —ig mi Bt H AR S 7R A AR SC T A Al 3 i) 2 W e (2 AR 3245, (14)

2. B CRIFTRBGAT T AR E

BRIFBRIEAESe 200, PERATEW R 55 —i8 A0, FREe IR i siof e s 32 5F & 19 81
FARZIHAR (kill zone) , BRIV V-5 B9 I W 15 200K BH 2 900 41 4 oIl 79 JXUBS: Rl 5% 9230, Bk 1 ek 20>
BT 3 37 v ™ i ORI 55 B RO EEB R D, M T ORI 5 s A Ay K o3 B B4
REJT, DAUBS: BT AR 52 Al e [nl st 43 % 5 900 10 7™ i Ak [ — 40 23 00 i ) B ol ey e BHL 26 R
ol A Rl GE U I, TR GO R BT RS S 2 HI 5 T A SIAH AL L BRI A
AIRE ), BT 22 AL BRI/ BEAT SCHR) 2 (80 R AR - o BL A 4 255 N B0 SEUE W 524
AAEE o %W FE LA AN A5 10 9 LI g BEAS , e B B Ak BRI IR 1 3 4R, 5 A Ak
— A4 53 AU B 7 0B Ak BT BE SR AT B8 XU B R B 46% , RITAC 5 BT [ 50% . (15) i
BeA i, PEATE WA AT BOH AR Al AT 87 i SR 55 IR e 2k, i mTRE AR R AT 3 B8
Wz, (6]

(=) PEAIF g BE e 5 0 R BR

Pe A FOIF W B AR S PR B AR AEAE T 2 n] TREEZ AL, 203 LIRS 4 2R R 5 1% 3E B A%
AAPE, Sesi e 400 B Al I W A7 7451 35 O Al B

1 0B Al I W 45 3 LAk A i 5

F2ZE 22 9% o5 4 i o A, BRI 2B Wi o0y 2 57 2 TR A BE R AR 4T 0 A 3=
WA o R T, PRk S e AR B ] LA S 4wl s 3 4 07 B 3 2B W i) LSS AT, K 59
W EEEE R T 3 A BRI ME DL T A LTRSS i DAIERT , BOR B 22 0 SOk T sk as ] 30
PIUE S A HE M Wt 3 . B, e IR M 5 (Instagram) S, BIAR A SL e RS 15 765 4
FRHRPE R Z2 USRI, i Ak T RH Q8 T 7 L 2 i B A4 B 355 0 Ak T 22 W A5 A R A R B R AE BE A
B o (70 B, 3 22 SCHRS L se AR A% B9 ULBRIE ,  HE W22 1 W 2% 11 B 78 16 5 4 R 21 357 B9 96
FAATFM, 08) 52 b ZIBWIEA T EWE Y2 R X, H IR IE R AR 2 B, i R S
B2 WA T A W R TR 2B WT o, R BRVETT I ERAG R S B AR . RIS 5 B 1R T

(14) ZWHIREF . (2R ER TS T MAT L T 3% 45 1 7 1 B 52
) 2018 4T 4 HY, 580 IT,

(15) See Sai Krishna Kamepalli et al., Kill Zone, http://www. nber. org/papers/w27146, last visited on 2024-01-03.

(16) SR : (HAXTFEW . G R) , CRALMZ I MR) 2022 4545 1107, 48 14 3L,

(17) See Federal Trade Association v. Facebook, Inc., Case No. 1:20—cv—03590 (Jan. 13, 2021).

(18) 2 UL Marina Lao, Reimagining Merger Analysis to Include Intent, 71 Emory Law Journal 1060-1062 (2022); #i5l (9],
FAC, 596 L,

BT HIR R 52Ty, (BRI
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B35 P O D 00 S T 0 R T 0 7 s W T,
BEA IR AE A S REAR IR 2 (0 SCPRIE S AR MEAT M7 SE MBI R, 5 T
HEBTAT TR WS P 2 T S L8 00 28 T 0 0 2 TE 6 0 SR, w7 S 2B W23 7
AR

2. LA 4T 2 0

T A A e T7 4 A0 A A0 5 6 400l 9 4 25 o 1
AE 1o P L1 12 172 00 A 58 B LR TG TR F 3 055 . (P 22T |, FLA
A A5 T 0 i M 45 A7 D W AR T A A K80 2 1 0 5 17353 EL i 5% 1 5 5 B
BB B3 R D 5 00 0 A SR L I e Y
A, (E RPN - S T R ARSI | WA T 4 0 BORR ELIF IR
el FL BRI 57 94 S5 B 0 0199 TOCHAIN 41 5 T WA 5546 2% 00 31 EL X8 17 55 3 4 i 10 R 46
A T T REAL K AT B0 355 1 Rt | A7 A AT 00 20 B, LA B T 5
OB S B (20

AT ML A 7 e 5 AF T 5 B 1=, BV AL R 5 17 730 S0 EL 555 19 75
S5 A BRI ORS00 1M R Kl AT 9 T 4 0 F £ LA KT £ 00 55 % 205K
AR TS HUE AR BB 00 ll . — 7T, 2 SR S QLRI R 57, (05T ]
I 4 95 LT B0 10 00l T B 4 A0 B AR TR AT, MERUE B B, AR B
VEAE A 0 8 U TE P P RO T 0 MO Sl R, T 26K 2 HOA B B 38 S50 )
QI T B, 1) FRELIN AR LSRR, R R AR LA
PIRI L R | B SR AR B B, A O WO 5 RS ELRL KR L
BT AN, Pk 00T A0SR R 055 0 A A1 P B B . 53— T
FATHEEAE AIFWTH R R, FL b 0l foll 3R HE W O B G,
FET IO ELST 0, (220 ST BEREIN T 905 # 0 FIIGTARFE . M T B P A 2 38 5 1A%
S, TR IR IR TSR ACE | Ik AR A BN £ 17555 5 R QLR A B AT AT, WA
Bl 0 BT B I CHERR AR ) (38450 (0 R FE

3. Bl U £ 1 53 BP0

0 M U 5 0 0 155 R 5 A TR AR B A R 30
W T A %5 KW R (0 SE AR BT 2 sk 10 S W 5 5

T, FRUE 0T 5 RO MR . HTBCE R 25 USRI B I, K HOT
T R0 AT I HOTRE 2 0, B2 U AL RE 5 8 2 TR A IR 55 A S BB 3 6
MR O 3 0l 9 11 B S, SRR 2 2 B O R 00 T P 0, 2 1
M SRS i T S ORE . KO A BB 931 9 AL T

(19) Z0W [ €] A% - BEKE . (BBICHTEN . T ki R HSER), IOURS R, Ba M 2009 4
R, #5619 51,

[20) See European Union, Guidelines on the Assessment of Horizontal Mergers under the Council Regulation on the Control of Con-
centrations between Undertakings, 2004/C 31/03, para. 60.

(21) ZWHi5] (2), Barnett 3¢, 558 W,

[22) See Esmée Dijk et al., How Do Start-up Acquisitions Affect the Direction of Innovation ? , Tinbergen Institute Discussion Paper
2021-065/VII, pp.2-3.
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RIHA AL B T S AL, S22 R A B R R MR B % 88 i 3 B 1% 287 6 A9 R 5 R M A
X, MEHER T AR ZBW T 0 [ A, IE WS BHUR R A (Myspace) | 4% G BUAE 8, A3
B AR R Be g X KBS SR BN R AEH . WL EIF A T8 68 (OpenAl) FFEMIIX
HLEF ABEEL (ChatGPT) FEfE I EM(E B REE T, X 8iE 2B W MO ) A B R = E T —
TE MR TT

B TR G 48 2 21 W A IE 8 8 J2 GAFAM % 52 - g R0 a4l . (23) #2454,
GAFAM H Al Z HEILFAT T 855 #IF WG 3, (240 [= P Y i TR AT BT 5L [ [ 58 5 5000 {2 —
6000 fZICHUAE A I MG 0%, WS T8 20 A e EH A A 25 B, (25) (B IF W g 5 P R XO0F
W 2 1] i TR IR 56 RAF B R T 2 . 22 00 SE R 5% 38 o 5 013 GAFAM A9 IR 6 3, & Bt
WA H AR R W & 1 5 T A2 A P A A ORI SO 7 A i Q0R A By i, fEA
IR i £ S R I ) A BF 9T P, MRS GAFA (ARG 3ER) T 2009—2020 4F 747 HY 409
EHAME IREA, RIACA 11 &I R A 2 LR 20, Bl 3 0 09 90 A 4l 5 3 1 2 19 %
Ol 55 A7 FE L BB 1) S Al EA G, JF AT RE A F M K M SE il . EUR X SETT 3R
ARBUHT RGeSy . HEABI T S . #h I AT 7 i sk R B R B ke, T 2
AL RE S BRI 7= i B R  (26) AHRIZS IS AE SR BRI - Bl &5 V0 55 N ) SEUE DR 98 A R DA .51 56
G4 TR A2 45 OECD (IR & A AP, (27)

Ty — i, A IR T S SE R SR S ERAR . FRARAR IS, BNk FE VA T Y 1
MTFEEMmERIESTVFENESE, WA 2T RATFER (1PO), HHEL P FETY
A 4k SE R TPO 4k 5 SF R e B . —J&, X TP REZET K& B AMEARWBIA1 4l i 5,
HHfE G 24T AL MM BRI, JoIHAE LR LR 555 (5 BHOR S, #14)
il AT BB JEV BH 1k KR 5 %6 LR b A BB A B AR, SR B E 9 TPO SR I T R
Bl E G — T A B, 0%, PO Ffe i K, FRE HAT 1PO © 5247 4 1 i ikl
B F LR A 5 2 B4R E AR T e 132 10 1PO A A KR, R ] 3kt o A7 7 bl 28
HEHE ., HEA MK Mg, R SE M EREE A B E PO 3, fEIER Al
vty Y B A7 (280 =& RIME 1PO B, w0 A 4l s 1 i I 1) mT Pl 8 2R vy RURS: AL 36 [
JRURS: 38 9% 2 Fp ) B Aol B B Sk B, T BT AR A A A 7% LAR AR 2, T HUR IR
F 1230 B ey, B G 309% DL AR, (290 3R E H AT 1PO /g S8 JF A BE i
Al o 3 3G LR LK, R AR IR T A FI gD S 30 24Pk BB A FLE R Y 40% , (30)

(23] GAFAM SRR ( Google) | W5 i#h ( Amazon) . i ( Facebook ) | SR (Apple) Fi% ( Microsoft)

(24) See Geoffrey Parker et al., Platform Mergers and Antitrust, 30 Industrial and Corporate Change 1311 (2021).

(25) Z W Ukl . BEIRBTH A9 20 AR, CBIME) 2020 445 11 41, 56 21 7T,

(26) See Oliver Latham et al., Beyond Killer Acquisitions: Are There More Common Potential Competition Issues in Tech Deals and
How Can These Be Assessed ? , 2 CPI Antitrust Chronicle 1-13 (2020).

(27) See Elena Argentesi et al., Merger Policy in Digital Markets: An Ex Post Assessment, 17 Journal of Competition Law & Eco-
nomics 95-140 (2020) ; Israel Competition Authority, Stari-ups, Killer Acquisitions and Merger Control , https://one. oecd.
org/document/DAF/COMP/WD (2020) 17/en/pdf, last visited on 2024-01-03.

(28) (UEMSHE— Wi ¥4 PO, Hal W& LHE), hup://www. csre. gov. en/csre/c100028/¢7428481/
content. shtml, 2024 4 1 H 3 HRJF Vi,

(29) See Susan Woodward, Irreplaceable Acquisitions: Proposed Platform Legislation and Venture Capital, http://www. sandhille-
con. com/pdf/Woodward_Irreplaceable_Acquisitions. pdf, last visited on 2024-01-03.

(30) ZW (2022 4Fp ETT-CRH ML), CUEZF HAR) 2022 4F 12 7 24 H 5 BO1 ML,
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O AE MK BAR, A% BT el A 5 e 17% ., 18%F1 16% ., (31) At
Bl I W B T 5 AN AU 23 94 493 400 B i ol Ko L JRURS: 5 9% 28 B A5 0, 17T AT e 9850l B 45 ¢ i 26
EOEIREU R AR

W, BT RS TEA, KBGO B 43 2 i 05 B, B8 T 4T b PP A 4
B il Ko e b 4 4 S T 0 T o GRS, I AT BEREORRIR AT 5, BT G RUR AR S
BE 2 S8, 8 A AR R A Al o E SRR A B A B SSUERF SR T I, ATIR R AR A - s L
A NS NFTARIE I FEA AR B /I, AGEIASF & #1709 9 &2 IF W B I s 4 8 i 5 1236t
TR AEPE AL A A AR SEUE IR o 783 in & i 0y St s b, X - HH 2 S A GAFAM
T 2010—2020 4E7E 173 4043137 Y 32,000 F XU $%6 F1 329 E W) B4 I W VE g REAS
KIAE GAFAM Jf: W 5 — 40 43400 35 400 1) £l J ) 4 A2 88 P, 92 4003k %) XU 488 98 8 ot - 389 384
21. 1%, H R 584 S P33 30. 7%, WG, HELAE0 R, wAR KR K5I W0
A A M X 5 il 9 403 AR R G T R, (320 55— SEUEME S O X L RS S 9f i R
AR S T AR R BE B AN R 31, & B GAFAM I W R £ BH A5 H: Al XU 9% A 52 %) [] —
I P LA A B A R T, T 2 4 e XU 4% U 3 A i i A A S, (33)

8=, MRS mAA R AR EEE . BB, BV G I 0 S XU 5 A K
Aili B KA G K AT (R 7E 12 4l 43 SR 47 ) — ROIF W, PR [R] 3 i S5 AS B T 0 85 AN 1 4% 5 9% 4
B, AU AR WA SEIR S, WO AR A ik, B, bR EEEEPE, T
AR 1) XS 45 0 A DL A8 By B S B sk A (34D TR A AR A% 2R M A TR SO I I R A
SR 1T AR A Al I 3 B . B - FERI R I 4 G 1 58 48 A [ 5 1Y KU 1 R T I
ZEWT A ST IR I R &R, R BT W S 28 W o A ST ik 0 T D R R S KU BT S o 2 B A
Koo (35) XRWT, AT AT REAR I W 17 37 7% BR B 9 B0 A8 B 4T o 0 B A ol 17 3 1) XU 8 ¢, i
5% 0] i 25 o P A 24 3 400 B i ol 1) BB A

=, el ey 2R R A

03B A Ml I W A AUAS 2 38 EHE % RN L R B AR Bttty S2PR BB 4 1P 5 1T 3 b R

[31) See Silicon Valley Bank, 2020 Global Startup Outlook, https://www. svb. com/globalassets/library/uploadedfiles/content/
trends_and_insights/reports/startup_outlook _report/suo_global _report_2020—final. pdf, last visited on 2024-01-03.

[32]) See Tiago Prado & Johannes Bauer, Big Tech Platform Acquisitions of Start-ups and Venture Capital Funding for Innovation ,
59 Information Economics and Policy 1-24 (2022).

[33) See Ginger Zhe Jin et al., How Do Top Acquirers Compare in Technology Mergers ? New Evidence from An SP Taxonomy, ht-
tps://www. nber. org/system/files/working_papers/w29642/w29642. pdf, last visited on 2024-01-03.

(34) ZWHSL, METF: (REBESSEH . FIRgRERE), (St 5%k) 2022 45 6 1, 515,

[35) See Gordon Phillips & Alexei Zhdanov, Venture Capital Investments, Mergers and Competition Laws around the World, ht-
tps://faculty. tuck. dartmouth. edu/images/uploads/faculty/gordon — phillips/VC _ Investments _and _ Merger _ Competition _
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Abstract : In response to the wave of acquisitions in the platform economy, strengthening antitrust re-
view of acquisitions is gradually becoming a regulatory consensus both in China and globally. There are
application limitations in the theoretical foundation of predatory acquisitions aimed at eliminating poten-
tial competition or innovation and the resulting innovation-killing zones that inhibit investment and finan-
cing. As an effective mechanism in the innovation research and commercialization processes of platform
markets, acquisitions can achieve scale economies, incentivize venture capital, and generate innovation
multiplier effects. Both China and foreign jurisdictions have implemented reform measures for startup ac-
quisitions, including amending declaration standards, establishing no-threshold declaration obligations,
enhancing post-investigation, and shifting the burden of proof. These measures will dampen the mone-
tization of the risk capital market, increase unnecessary costs of acquisition review, and weaken business
certainty. The reform policies for reviewing startup acquisitions should be restrained to a certain extent
by such measures as abandoning specialized declaration standards, clarifying innovation competition
harm, and maintaining the allocation of the burden of proof. Meanwhile, it is also necessary to adjust
the existing regulatory framework in light of the characteristics of platform acquisitions, strengthen the
review of exclusive behaviors, establish a two-stage competition review, refine behavioral remedies, and
clarify post-investigation rules.

Key Words: platform economy, startup, predatory acquisitions, antitrust, acquisition review
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