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Explicação e justificação do t́ıtulo
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• Poĺıtica de Concorrência

• Século XXI
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Linhas aéreas americanas

Delta Air Lines [%] Southwest Airlines Co. [%] American Airlines [%]

Berkshire Hathaway 7.25 Berkshire Hathaway 15.03 T. Rowe Price 12.89

Vanguard 6.13 PRIMECAP 11.87 PRIMECAP 10.46

BlackRock 5.84 Vanguard 6.28 Berkshire Hathaway 9.54

Lansdowne Partners Limited 3.90 Fidelity 5.41 Vanguard 6.15

PRIMECAP 3.75 BlackRock 5.04 BlackRock 5.20

State Street Global Advisers 3.68 State Street Global Advisers 3.69 Fidelity 3.71

J.P. Morgan Asset Mgt. 3.48 Columbia Mgt. Inv. Adv. 1.46 State Street Global Advisers 3.58

Evercore 2.09 J.P. Morgan Asset Mgt. 1.29 Geode Capital Mgt. 1.03

PAR Capital Mgt. 1.78 Egerton Capital (UK) LLP 1.26 Morgan Stanley 1.00

BNY Mellon Asset Mgt. 1.24 T. Rowe Price 1.16 Northern Trust Global Inv 0.97

United Continental Holdings [%] Alaska Air [%] JetBlue Airways [%]

Berkshire Hathaway 9.11 Vanguard 9.57 Vanguard 8.14

Vanguard 7.33 T. Rowe Price 9.26 BlackRock 8.04

PRIMECAP 7.19 BlackRock 5.48 PRIMECAP 6.13

BlackRock 6.72 PRIMECAP 4.89 Fidelity 5.71

PAR Capital Mgt. 5.26 State Street Global Advisers 3.55 Dimensional Fund Advisors 3.31

T. Rowe Price 3.37 Franklin Resources 2.71 Goldman Sachs Asset Mgt. 2.95

Altimeter Capital Mgt. 3.33 Egerton Capital(UK) LLP 2.39 State Street Global Advisers 2.49

State Street Global Advisers 3.33 PAR Capital Mgt. 2.02 Wellington 2.45

J.P. Morgan Asset Mgt. 2.98 Wellington 1.98 Donald Smith Co. 1.84

Henderson Global Investors 2.25 BNY Mellon Asset Mgt. 1.77 AQR Capital Management 1.73
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Evidência emṕırica

• EUA: Propriedade comum através de fundos de pensões

• Correlação entre concentração de propriedade e preços

− Linhas aéreas

− Bancos

• Testes de causalidade plauśıvel

− Variáveis instrumentais

− Experiência quase-natural: fusão de fundos de investimento

− Relação entre concentração de propriedade e contratos de gestores
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Narrativa

• Economia 101: propriedade comum leva à internalização da
externalidade da concorrência

• Quanto mais próximo de monopólio for a estrutura de
participações, mais próximo o preço estará do preço de monopólio
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Cŕıtica, contra-cŕıtica

• Resultados não extenśıveis para outros sectores

• Narrativa pouco razoável: fundos de pensões não detêm qualquer
controle efectivo, votam por proxy

• Alguns dos cŕıticos têm interesses relacionados com sector
financeiro (e.g., fundos de pensões)

• Falta de controle efectivo não nega possibilidade de controle
potencial
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Comentários adicionais

• Necessária mais análise emṕırica

• Análise económica da propriedade e controle de empresas

• Propostas de poĺıtica económica (e.g., direito de voto restrito a
uma empresa por sector)
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Platform is King

• Em 1996, Bill Gates escrevia sobre of futuro da economia digital:
Content is King

• Na verdade, o que deveria ter escrito é: Platform is King

• Exemplos: Microsoft, Apple, Google, Facebook, Amazon, eBay,
Uber, Airbnb

• Valor provem principalmente de dados sobre agentes (big data)
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Desafios para a poĺıtica de concorrência

• Economias de rede vs poder de mercado

− Monopólio natural?

• Incentivos para inovação

− O efeito shadow of Google

− O efeito de innovation for buyout

• Abuso de posição dominante (Microsfot, Google, etc)

O preço não é zero.
Cabral (2018), “Standing on the Shoulders of Dwarfs: Dominant Firms and Innovation Incentives”
Journal of Economics and Management Strategy, Special Issue on Platforms
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Abuso de posição dominante?

↑
Unfair value appropriation?

← Unfair search ranking?

← Copyright violation?
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The ill-fated GE-Honeywell merger

• In June 2001, General Electric attempts to merge with
Honeywell. US approves merger, EU blocks it.

• What was the strategic logic for GE to purchase
Honeywell? Do you find it compelling?

• What was the European Commission’s logic in blocking
the merger? Do you think it made the right decision?

• What should Jack Welch have done? Should he have
pressed ahead for a deal?

• What are the main learning points from this case?
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Poĺıtica de concorrência num mundo global

• Acordos horizontais

• Fusões

• Abuso de posição dominante

• O caso da China

Clemência. Colaboração. Extradição. Crime?
Fusões: interesse mundial v interesse nacional; tit for tat.
Abuso de posição dominante: o que aconteceu desde 2000.
Cabral (2017), “Competition Policy in the Global Era,” New Zealand Economic Papers
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Conclusão: o papel da análise económica
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