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A Tables

Table A.1: Lawyers differ from the public in assessing social and political risks
when controlling for demographics and partisanship

Entrepren.  Innovation  Prices Quality Infring Pol. in- Weaken Too big
lib. fluence ties to fail
@ @ 3 @ () © O] ®
Antitrust lawyer 0.098 0.020 0.010 0.067 0.290*** 0.254%* 0.123* 0.291**
(0.062) (0.066) (0.063) (0.067) (0.063) (0.058) (0.054) (0.059)
Party: Independent —0.059* —0.040 —0.032 —0.101"**  0.004 —0.013 —0.016 0.013
(0.025) (0.031) (0.025) (0.028) (0.021) (0.019) (0.020) (0.020)
Party: Republican 0.025 0.058 0.064* 0.001 0.030 0.010 0.051% 0.047*
(0.026) (0.030) (0.026) (0.028) (0.021) (0.019) (0.022) (0.022)
Age: 40-59 —0.078** —0.056 —0.048 —0.025 0.031 0.034 0.053** 0.020
(0.025) (0.031) (0.027) (0.029) (0.021) (0.020) (0.020) (0.021)
Age: 60+ —0.127**  —0.128"**  —0.143"**  —0.113**  0.022 —0.003 0.066** 0.035
(0.027) (0.035) (0.027) (0.030) (0.025) (0.020) (0.023) (0.026)
Gender: Female 0.017 —0.001 —0.008 —0.037 —0.023 0.008 0.015 0.003
(0.021) (0.027) (0.022) (0.024) (0.018) (0.016) (0.018) (0.018)
Gender: Other —0.139** —0.167 —0.090 —0.124 —0.079* —0.084***  0.071 —0.064
(0.044) (0.089) (0.060) (0.084) (0.038) (0.018) (0.082) (0.046)
Educ: Some college —0.056* 0.011 0.0004 —0.038 0.036 0.011 —0.010 —0.014
(0.024) (0.033) (0.025) (0.028) (0.022) (0.020) (0.021) (0.021)
Educ: Bachelor’s degree —0.038 0.044 —0.004 0.014 0.031 0.008 0.031 0.024
(0.028) (0.036) (0.027) (0.032) (0.022) (0.019) (0.025) (0.026)
Educ: Graduate degree 0.036 0.072 0.109* 0.054 0.070 0.037 0.031 0.024
(0.043) (0.050) (0.045) (0.048) (0.040) (0.034) (0.036) (0.036)
Race: Black 0.170*** 0.059 0.107** 0.169*** —0.002 —0.009 0.063* 0.019
(0.039) (0.043) (0.040) (0.040) (0.026) (0.021) (0.026) (0.027)
Race: Latinx 0.079* 0.042 —0.045 0.072* —0.0001 0.010 0.099** —0.001
(0.033) (0.038) (0.028) (0.037) (0.025) (0.024) (0.030) (0.025)
Race: Asian 0.032 0.052 0.021 0.029 —0.017 —0.022 0.020 —0.017
(0.059) (0.074) (0.074) (0.075) (0.044) (0.032) (0.038) (0.047)
Race: Multiple / Other 0.0002 0.025 —0.057 —0.029 —0.044 —0.030 0.019 —0.025
(0.046) (0.057) (0.038) (0.043) (0.032) (0.030) (0.034) (0.032)
Constant 0.268*** 0.491%* 0.258*** 0.357** 0.093*** 0.073** 0.047 0.089***
(0.031) (0.039) (0.032) (0.035) (0.025) (0.022) (0.027) (0.026)
Observations 2,193 2,193 2,193 2,193 2,193 2,193 2,193 2,193
R? 0.062 0.024 0.044 0.051 0.051 0.046 0.028 0.041
Adjusted R? 0.056 0.017 0.038 0.045 0.045 0.039 0.022 0.035
Residual Std. Error 0.397 0.495 0.408 0.443 0.345 0.299 0.339 0.343

Note:

*p<0.05; *p<0.01; ***p<0.001

Table A.2: Public-expert cleavage dominates over partisan differences

Support for replacing the CW standard

Support for challenging more mergers

(1) 2
Antitrust lawyer —0.359%** —0.190**
(0.062) (0.068)
Party: Independent —0.006 —0.007
(0.025) (0.030)
Party: Republican —0.088*** —0.131***
(0.025) (0.030)
Race: Black —0.084* —0.105*
(0.038) (0.042)
Race: Latinx —0.028 0.001



(0.035) (0.039)
Race: Asian —0.030 —0.052
(0.062) (0.072)
Race: Multiple / Other 0.091** 0.102
(0.031) (0.053)
Gender: Female 0.099*** 0.005
(0.022) (0.026)
Gender: Other 0.104 0.230**
(0.082) (0.086)
Age: 40-59 0.020 0.033
(0.026) (0.031)
Age: 60+ 0.082** 0.054
(0.028) (0.034)
Educ: Some college 0.073** 0.051
(0.025) (0.032)
Educ: Bachelor’s degree 0.027 0.043
(0.029) (0.036)
Educ: Graduate degree —0.033 0.052
(0.044) (0.050)
Constant 0.732%** 0.547**
(0.032) (0.038)
Observations 2,193 2,193
R? 0.088 0.031
Adjusted R? 0.082 0.024
Residual Std. Error 0.401 0.491

Note:

*p<0.05; **p<0.01; ***p<0.001

Table A.3: Public-expert cleavage rooted in beliefs about business power

Too much power in economy Gov. works for a few big interests Bus. regulation in public interest
1) @) 3)
Antitrust lawyer —0.177** —0.181* 0.034
(0.063) (0.056) (0.056)
Party: Independent 0.010 0.102%** —0.228***
(0.025) (0.022) (0.029)
Party: Republican —0.049 0.095*** —0.362%*
(0.026) (0.023) (0.027)
Race: Black —0.066 —0.039 —0.066
(0.036) (0.032) (0.040)
Race: Latinx 0.00003 —0.046 0.084*
(0.030) (0.027) (0.037)
Race: Asian —0.082 —0.0001 0.096
(0.065) (0.039) (0.067)
Race: Multiple / Other 0.051 0.027 —0.005
(0.035) (0.032) (0.059)
Gender: Female —0.018 —0.006 0.072*
(0.022) (0.018) (0.026)
Gender: Other 0.131** 0.055 0.314%*
(0.043) (0.033) (0.081)
Age: 40-59 0.031 —0.027 0.021
(0.025) (0.020) (0.030)
Age: 60+ 0.025 —0.049* 0.070*
(0.028) (0.024) (0.033)
Educ: Some college 0.048 —0.027 0.059
(0.024) (0.020) (0.032)
Educ: Bachelor’s degree 0.028 —0.073** 0.110**
(0.028) (0.024) (0.035)
Educ: Graduate degree —0.023 —0.052 0.179***
(0.044) (0.033) (0.046)
Constant 0.794** 0.849%* 0.606™**
(0.031) (0.026) (0.037)
Observations 2,193 2,193 2,193
R? 0.027 0.045 0.119



Adjusted R? 0.021 0.114
Residual Std. Error 0.399 0.469
Note: *p<0.05; **p<0.01; **p<0.001

Table A.4: Public weighs risks like layoffs more heavily than price savings

Challenge merger (binary)

Challenge merger (four-point scale)

@ @)
Lobbying: less —0.017 —0.013
(0.014) (0.009)
Lobbying: more 0.081*** 0.062***
(0.014) (0.010)
Size: 25,000 0.023 0.011
(0.014) (0.009)
Size: 100,000 0.028* 0.022*
(0.014) (0.010)
Employment: 20% decrease 0.263*** 0.206***
(0.018) (0.012)
Employment: 10% decrease 0.187*** 0.142%**
(0.018) (0.012)
Employment: 5% decrease 0.148** 0.099***
(0.018) (0.012)
Employment: 5% increase —0.007 -0.017
(0.017) (0.012)
Prices: 20% lower —0.078*** —0.054**
(0.018) (0.012)
Prices: 10% lower —0.053** —0.035**
(0.018) (0.012)
Prices: 5% lower —0.026 —0.018
(0.018) 0.012)
Prices: 5% higher 0.112%** 0.093***
0.017) (0.011)
Industry: Gase & Oil -0.017 —0.024
(0.019) (0.013)
Industry: Grocery store chain —0.055** —0.055***
(0.020) (0.014)
Industry: Hospital —0.027 —0.022
(0.019) (0.013)
Industry: Pharmaceutical 0.003 —0.007
(0.019) (0.014)
Industry: Telecom —0.037 —0.028*
(0.019) (0.014)
Quality: worse 0.267*** 0.201***
(0.014) (0.010)
Quality: better —0.072*** —0.051**
(0.014) (0.010)
Bailout: less likely —0.083*** —0.063***
(0.013) (0.009)
Bailout: more likley 0.048*** 0.036***
(0.014) (0.009)
Constant 0.379** 0.423***
(0.026) (0.018)
Observations 10,460 10,460
R? 0.171 0.211
Adjusted R? 0.170 0.209
Residual Std. Error 0.452 0.304

Note:

*p<0.05; *p<0.01; **p<0.001

Table A.5: Partisan and lawyer effects and significant interactions




Challenge merger (binary)

@ @)
Party: Republican —0.104
(0.054)
Antitrust lawyer —0.297*
(0.092)
Antitrust lawyer x Size: 100,000 workers 0.153**
(0.057)
Aantitrust lawyer x Workforce: 20% layofts —0.136*
(0.068)
Antitrust lawyer x Industry: Hospital 0.126*
(0.063)
Antitrust lawyer x Industry: Telecom 0.299***
(0.085)
Constant 0.444%* 0.379***
(0.039) (0.026)
Observations 7,655 10,975
R? 0.165 0.180
Adjusted R? 0.161 0.177
Residual Std. Error 0.398 0.451
Note: *p<0.05; *p<0.01; **p<0.001

Main effects and insignificant interactions omitted

Table A.6: Antitrust policy positions influence candidate selection for Democrats

Dependent variable:

Vote for candidate

1) @
Dem. respondents Rep. respondents
Co-partisan: no —0.224"* —0.202%**
(0.037) (0.036)
Cand. experience: 4 years 0.078 0.011
(0.057) (0.054)
Cand. experience: 8 years 0.013 0.023
(0.054) (0.054)
Cand. experience: 12 years 0.080 0.039
(0.052) (0.059)
Boost fossil fuels: don’t agree —0.034 —0.093*
(0.040) (0.038)
Break up companies: don’t agree —0.106** —0.014
(0.034) (0.036)
Raise min. wage: don’t agree —0.015 —0.021
(0.038) (0.035)
Require photo ID: don’t agree —0.038 0.009
(0.039) (0.042)
Constant 0.652%** 0.628***
(0.056) (0.056)
Observations 708 762
R? 0.066 0.050
Adjusted R? 0.055 0.040
Residual Std. Error 0.486 0.490
Note: *p<0.05; *p<0.01; **p<0.001

Table A.7: Beliefs about some merger effects predict policy preferences

Dependent variable:

Support for replacing CWS (binary)



1 @) (3) ) (5) (6) (7 (3)
Disagree: Entrepreneurship 0.162***
(0.023)
Disagree: Innovation 0.045
(0.028)
Disagree: Prices 0.050*
(0.022)
Disagree: Quality 0.072**
(0.022)
Agree: Infringe lib. —0.005
(0.023)
Agree: pol. influence 0.062*
(0.026)
Agree: weaken ties —0.003
(0.023)
Agree: too big to fail 0.027
(0.024)
Party: Independent —0.006 0.003 0.003 0.00002 0.004 0.0002 0.004 0.005
(0.025) (0.026) (0.026) (0.026) (0.026) (0.026) (0.026) (0.026)
Party: Republican —0.070** —0.071** —0.071** —0.072** —0.073** —0.073** —0.073** —0.071**
(0.025) (0.026) (0.026) (0.025) (0.026) (0.026) (0.026) (0.026)
Age: 40-59 0.030 0.034 0.031 0.034 0.035 0.037 0.035 0.036
(0.026) (0.027) (0.027) (0.027) (0.027) (0.027) (0.027) (0.027)
Age: 60+ 0.069* 0.080** 0.073* 0.075* 0.084** 0.082** 0.084** 0.084**
(0.028) (0.029) (0.029) (0.029) (0.029) (0.029) (0.029) (0.029)
Gender: Female 0.108*** 0.102%* 0.100*** 0.097** 0.099** 0.103*** 0.099** 0.101***
(0.021) (0.022) (0.022) (0.022) (0.022) (0.022) (0.022) (0.022)
Gender: Other 0.036 0.065 0.065 0.054 0.071 0.062 0.070 0.070
(0.083) (0.080) (0.078) (0.078) (0.080) 0.077) (0.080) (0.079)
Educ: Some college 0.068* 0.089%* 0.089*** 0.087** 0.091** 0.088** 0.091** 0.089***
(0.026) (0.027) (0.027) (0.027) (0.027) (0.027) (0.027) (0.027)
Educ: Bachelor’s degree 0.039 0.055 0.056 0.059 0.059 0.054 0.059 0.057
(0.033) (0.034) (0.034) (0.034) (0.035) (0.035) (0.034) (0.034)
Educ: Graduate degree —0.016 —0.003 0.004 0.007 —0.0001 —0.003 —0.0003 —0.003
(0.046) (0.048) (0.047) (0.047) (0.048) (0.048) (0.048) (0.048)
Race: Black —0.056 —0.084* —0.083* —0.073 —0.086* —0.081* —0.086* —0.084*
(0.037) (0.038) (0.038) (0.038) (0.038) (0.039) (0.039) (0.039)
Race: Latinx —0.014 —0.027 —0.027 —0.024 —0.029 —0.026 —0.029 —0.028
(0.036) (0.035) (0.036) (0.035) (0.036) (0.035) (0.036) (0.035)
Race: Asian 0.015 —-0.010 —0.007 —0.006 —-0.010 —0.007 —-0.010 —0.009
(0.062) (0.064) (0.064) (0.064) (0.064) (0.064) (0.064) (0.064)
Race: Multiple / Other 0.099** 0.098** 0.100** 0.096** 0.101* 0.099** 0.101** 0.099**
(0.032) (0.032) (0.032) (0.031) (0.032) (0.031) (0.032) (0.031)
Income: 35-75k —0.029 —0.024 —0.025 —0.028 —0.024 —0.029 —0.024 —0.026
(0.024) (0.025) (0.025) (0.025) (0.025) (0.025) (0.025) (0.025)
Income: 75-150k —0.076* —0.068* —0.071* —0.074* —0.069* —0.069* —0.069* —0.070*
(0.033) (0.033) (0.033) (0.033) (0.033) (0.034) (0.034) (0.033)
Income: 150k+ —0.066 —0.067 —0.065 —0.072 —0.067 —0.068 —0.066 —0.068
(0.044) (0.046) (0.046) (0.046) (0.046) (0.046) (0.046) (0.046)
Income: Missing 0.076 0.094* 0.093* 0.089* 0.094* 0.090* 0.094* 0.093*
(0.043) (0.042) (0.042) (0.043) (0.042) (0.042) (0.042) (0.042)
Constant 0.668*** 0.730*** 0.718** 0.718*** 0.740*** 0.695*** 0.739*** 0.719***
(0.036) (0.035) (0.036) (0.035) (0.037) (0.040) (0.038) (0.038)
Observations 2,090 2,090 2,090 2,090 2,090 2,090 2,090 2,090
R? 0.090 0.054 0.056 0.059 0.052 0.056 0.052 0.053
Adjusted R? 0.082 0.045 0.047 0.051 0.044 0.048 0.044 0.045
Residual Std. Error 0.388 0.396 0.395 0.394 0.396 0.395 0.396 0.396

Note:

*p<0.05; “p<0.01; ***p<0.001

Table A.8: Beliefs about business power strongly predict policy preferences

Dependent variable:

Support for replacing CWS (binary)



(1) 2 3) “ (5) (O]
Personal exposure —0.032
(0.029)
Tech. worker —0.115%
(0.045)
Union member —0.057
(0.047)
Business has too much power 0.158**
(0.031)
Gov. works for a few big interests 0.092**
(0.032)
Business reg. needed to protect public 0.148***
(0.023)
Party: Independent 0.004 —0.003 0.002 —0.003 —0.006 0.036
(0.026) (0.028) (0.026) (0.025) (0.026) (0.025)
Party: Republican —0.072** —0.076** —0.074** —0.069** —0.081** —0.023
(0.026) (0.027) (0.026) (0.025) (0.026) (0.027)
Age: 40-59 0.039 0.047 0.034 0.029 0.037 0.031
(0.027) (0.029) (0.027) (0.026) (0.027) (0.026)
Age: 60+ 0.088** 0.093** 0.081** 0.078** 0.087** 0.072*
(0.030) (0.031) (0.029) (0.028) (0.029) (0.028)
Gender: Female 0.098*** 0.088*** 0.097*** 0.102*** 0.099*** 0.089***
(0.022) (0.023) (0.022) (0.021) (0.022) 0.021)
Gender: Other 0.068 0.114 0.070 0.051 0.063 0.024
(0.080) (0.065) (0.080) (0.078) (0.080) (0.075)
Educ: Some college 0.093*** 0.080** 0.090*** 0.083** 0.094*** 0.079**
(0.027) (0.029) (0.027) (0.027) (0.027) (0.026)
Educ: Bachelor’s degree 0.061 0.049 0.059 0.054 0.067 0.036
(0.034) (0.036) (0.034) (0.034) (0.034) (0.033)
Educ: Graduate degree 0.004 —0.010 —0.001 0.001 0.005 —0.034
(0.048) (0.048) (0.047) (0.046) (0.047) (0.046)
Race: Black —0.085* —0.081* —0.084* —0.077* —0.082* —0.076*
(0.038) (0.040) (0.039) (0.036) (0.037) (0.038)
Race: Latinx —0.029 —0.035 —0.028 —0.030 —0.024 —0.044
(0.035) (0.039) (0.035) (0.035) (0.035) (0.034)
Race: Asian —0.009 0.003 —0.013 0.001 —0.010 —0.025
(0.064) (0.069) (0.064) (0.062) (0.064) (0.062)
Race: Multiple / Other 0.101** 0.094** 0.102** 0.093** 0.098** 0.101**
(0.032) (0.036) (0.032) (0.031) (0.032) (0.033)
Income: 35-75k —0.023 —-0.014 —0.023 —0.035 —-0.027 —0.030
(0.025) (0.027) (0.025) (0.025) (0.025) (0.025)
Income: 75-150k —0.067* —0.043 —0.063 —0.076* —0.075* —0.058
(0.034) (0.035) (0.033) (0.034) (0.034) (0.033)
Income: 150k+ —0.065 —0.042 —0.059 —0.065 —0.068 —0.054
(0.046) (0.046) (0.046) (0.043) (0.045) (0.044)
Income: Missing 0.096* 0.116** 0.092* 0.071 0.085* 0.110**
(0.043) (0.042) (0.042) (0.040) (0.043) (0.043)
Constant 0.738*** 0.741%* 0.742%* 0.622%** 0.662*** 0.649***
(0.035) (0.038) (0.034) (0.042) (0.044) (0.037)
Observations 2,090 1,868 2,090 2,090 2,090 2,090
R? 0.053 0.058 0.054 0.075 0.058 0.081
Adjusted R? 0.045 0.049 0.045 0.067 0.050 0.074
Residual Std. Error 0.396 0.396 0.396 0.391 0.395 0.390

Note: *p<0.05; *p<0.01; **p<0.001
Table A.9: Registered Hypotheses and Findings
Num.  Hypothesis Finding Figure or
Table
la > 50% of the public disagree that mergers make it easier to start new businesses Yes Figure 4
1b > 50% of the public disagree that mergers increase the speed new technology development No Figure 4
lc > 50% of the public disagree that mergers lower prices No, plurality Figure 4
1d > 50% of the public disagree that mergers lead to higher quality products and services No, plurality Figure 4
2 Antitrust lawyers more likely than public to believe mergers produce economic benefits No, equally likely Figure 6




3a > 50% of the public agrees that mergers create companies with too much power to infringe Yes Figure 5
on individual liberties, like free speech or privacy
3b > 50% of the public agrees that mergers create companies with too much influence in Yes Figure 5
politics
3c > 50% of the public agrees that mergers weaken the ties between companies and local Yes Figure 5
communities
3d > 50% of the public agrees that mergers create companies that are “too big to fail” and Yes Figure 5
may have to be bailed out by the government
4 > 50% of public and each partisan subgroup supports replacing CWS Yes Figure 2
5 > 50% of public and each partisan subgroup supports increasing antitrust enforcement Yes Figure 2
6a Republicans support replacing CWS less than Democrats Yes Figure 3
6b Antitrust lawyers support replacing CWS less than public Yes Figure 3
6¢ Antitrust vs public gap exceeds partisan gap Yes Figure 3
7 Public beliefs about social/political risks of mergers more strongly predict antitrust prefer- No Table A.7
ences than beliefs about economic benefits
8a Increases support for challenging merger: higher prices, lower product quality, increased Yes Figure 1
bailout risk, decreased workforce, increased lobbying
8b Decreases support for challenging merger: lower prices, improved product quality, de- Partial (no for increased Figure 1
creased bailout risk, increased workforce, decreased lobbying workforce and decreased
lobbying)
8c Absolute effect of price reductions smaller than effect of more layoffs, higher bailout risk, Partial (no for bailout risk Figure 1
lower product quality, and more lobbying at 10-20 percent price reduc-
tions)
8d Absolute effect of price increases smaller than effect of workforce increases, lower bailout No Figure 1
risk, higher product quality, and less lobbying
9a No AMCE difference across partisan subgroups Yes Table A.5
9 AMCEs will differ across public and antitrust lawyers Partial, yes in some cases Table A.5
10a No effect of personal exposure and self-interest on policy preferences Partial (no for tech workers) Table A.8
10b Belief that corporations have right amount or too much influence positively associated with Yes Table A.8
replacing CWS.
10c Belief that government is for the benefit of all the people positively associated with replac- Yes Table A.8
ing CWS.
10d Beliefs about economic and political power of corporations more predictive than demo- Yes for party ID; no for some Table A.8
graphics and party identification demographics
Table A.10: Previous antitrust polling
Year Question % Agree Question Key
1983 Mergers are beneficial 19 USROPER.83-3.R29G
1983/1985 Mergers increase layoffs 59-67 USORC.83FEB.R0O7B
1985 Mergers are beneficial 16 USROPER.85-4.R26G
1986 Mergers lower prices 12 (45 higher, 35 no change) USROPER.86-03.R29
1990 Mergers are beneficial 25 USYANKCS.022690.R11E
USPSRA.92JOBS.R06I
1992 Mergers are increase job loss 41-48 USPSRA.93JOBS.R06G
1997 Mergers keep wages down 61 USPSRA.97WORK.RO2F
USGALLUP.98AP17.R28
1998 Mergers are beneficial 31-32 (54 bad for consumers) USGALLUP.98DC04.R12
1998 Mergers are beneficial 45 (38 bad) USWIRTH.98JUNE.R3A
1998 Most important problem with business con- 41 (too much power ove prices) USCAMREP.88JAN.R137
centration
1998 Most important problem with business con- 20 (too much political influence) USCAMREP.88JAN.R137
centration
USGALLUP.00JAN25.R23
2000 Mergers are beneficial 35-41 (45-52 bad) USGALLUP.00OCT25.R14
2000 Mergers lower prices 19 (49 prices worse) USPSRNEW.011500.R21A
2000 Mergers improve products 31 USPSRNEW.011500.R21B
2000 Mergers improve complaint management 16 USPSRNEW.011500.R21C
USGALLUP.00JAN25.R25;
2000 Mergers good for workers 28-31 ( 55-60 bad) USGALLUP.O0OCT25.R16
2000 Mergers improve employee care 17 USPSRNEW.011500.R21D
2000 Mergers are concerning 48 (very concerned; 27 somewhat) USPSRNEW.011500.R25B




Table A.11: Survey question and response options

Question

Response options

For our research, careful attention to survey questions is critical! We
thank you for your care.

I understand; I do not understand

People are very busy these days and many do not have time to follow
what goes on in the government. We are testing whether people
read questions. To show that you’ve read this much, answer both
"extremely interested" and "very interested."

Very interested; Moderately interested; Slightly interested; Not in-
terested at all

How much power and influence do you think large corporations have
in today’s economy?

Too much power and influence; About the right amount; Not enough
power and influence

Would you say the government is pretty much run by a few big in-
terests looking out for themselves or that it is run for the benefit of
all the people?

Government is pretty much run by a few big interests; Government
is run for the benefit of all the people

Please choose the statement that comes closest to your own views,
even if neither is exactly right.

Government regulation of business usually does more harm than
good; Government regulatoin of business is necessary to protect the
public interest

In today’s business world, it is fairly common for one company to
merge with or acquire another company. We will refer to these deals
as mergers.

Government officials only regulate mergers involving large compa-
nies. This generally means the acquired company is worth $101
million or more.

What kinds of mergers do government officials regulate?

All mergers; Only those involving large companies

People have different views about the impact of mergers on our
country. We want to know what you think.

Many people don’t know the answers to these questions, but even if
you’re not sure we’d like to know your best guess.

Please tell us if you agree or disagree with the following statements.

Mergers make it easier for people to start new businesses

Agree strongly; Agree somewhat; Neither agree nor disagree; Dis-
agree somewhat; Disagree strongly

Mergers increase the speed at which new technologies are developed

Agree strongly; Agree somewhat; Neither agree nor disagree; Dis-
agree somewhat; Disagree strongly

Mergers lead to lower prices on consumer products and services

Agree strongly; Agree somewhat; Neither agree nor disagree; Dis-
agree somewhat; Disagree strongly

Mergers lead to higher quality of consumer products and services

Agree strongly; Agree somewhat; Neither agree nor disagree; Dis-
agree somewhat; Disagree strongly

Please tell us if you agree or disagree with the following statements.

NA

Mergers create companies that have too much power to infringe on
individual liberties, like free speech or privacy.

Agree strongly; Agree somewhat; Neither agree nor disagree; Dis-
agree somewhat; Disagree strongly

Mergers create companies that have too much influence in our na-
tion’s politics.

Agree strongly; Agree somewhat; Neither agree nor disagree; Dis-
agree somewhat; Disagree strongly

Mergers weaken the ties between companies and the local commu-
nities in which they operate.

Agree strongly; Agree somewhat; Neither agree nor disagree; Dis-
agree somewhat; Disagree strongly

Mergers create companies that are "too big to fail," and may have to
be bailed out by the government.

Agree strongly; Agree somewhat; Neither agree nor disagree; Dis-
agree somewhat; Disagree strongly

Existing law tells government officials to approve a merger if they
believe it will produce economic benefits for consumers, like lower
prices and better product quality.

Government officials do not consider other effects, like the impact
on job security or worker’s wages.

Some people believe that this law ensures that mergers deliver con-
sumer benefits like lower prices to everyone and is relatively easy to
enforce.

Others believe that this law is too narrow and that the government
should give equal weight to the impact on consumers, workers, small
businesses, and local communities, even if it makes the law more
complex.

Which view comes closest to your own beliefs?

The government should mainly consider the impact on consumers;
The government should give equal weight to the impact on con-
sumers, workers, small businesses, and local communities.

Do you think the government should challenge more mergers, fewer
mergers, or the same amount as it does currently?

The government should challenge fewer mergers; The government
should challenge the same amount of mergers

Next, we are going to describe several hypothetical mergers.
For each one, we will ask whether you think the government should
allow the merger to go ahead.

Consider this hypothetical merger.




Do you think the government should allow this merger to take place
or challenge the merger?

The government should: Definitely challenge; Maybe challenge,
Maybe allow; Definitely allow

Have you ever worked at a company that went through a merger with
another company?

Yes; No

Is the company that you work for (or, if you are not currently em-
ployed, the last company you worked for) a tech company?

Yes; No; Never worked

Are you a member of a labor union?

Yes; No

Are you a lawyer?

Yes; No

What is your practice area? Please select all that apply.

Litigation; Antitrust; Criminal Law; Mergers and acquisitions;
Other

Do you work (or do research) on antitrust law or policy?

Yes; No

In politics today, do you consider yourself a Republican, a Demo-
crat, or Independent?

Republican; Democrat; Independent; No preference; Other party;
Don’t know

Do you consider yourself a STRONG Republican or NOT a strong
Republican?

Strong; Not strong

Do you consider yourself a STRONG Democrat or NOT a strong
Democrat?

Strong; Not strong

As of today do you lean more to the Republican Party or the Demo-
cratic Party?

Republican; Democrat

Are you of Hispanic, Latino, or Spanish origin?

No; Yes

What is your race? Please check all that apply.

White; Black or African-American; American Indian or Alaska Na-
tive; Asian; Native Hawaiian or other Pacific Islander; Some other
race

What is your age

NA

What is your gender

Man; Woman; Other (please specify)

What is the highest degree or level of school you have completed?

No high school diploma; High school diploma or equivalent cre-
dential (for example: GED); Some college credit, but no degree;
Associate’s degree (for example: AA, AS); Bachelor’s degree (for
example: BA, BS); Graduate or professional degree (for example:
MA, MS, MEng, MD, JD, PhD)

Please enter your email address if you would like to share your views
on antitrust reform with us in a short (15 minute) interview.

What comes to mind when you think about mergers and acquisitions
involving large companies?

If you do not wish to share your thoughts, you may click the arrow
below to advance to the end of the survey.

Table A.12: Lawyers differ from the public in assessing economic, social, and

political effects

Entrepren.  Innovation  Prices Quality Infring Pol. in- Weaken Too big
lib. fluence ties to fail
@ @ 3 @ () © (O] ®
Antitrust lawyer 0.138** 0.068 0.097* 0.128* 0.333%* 0.276*** 0.120** 0.297**
(0.049) (0.051) (0.048) (0.051) (0.050) (0.048) (0.044) (0.050)
Constant 0.205*** 0.469** 0.218** 0.284** 0.130*** 0.091** 0.130*** 0.128***
(0.011) (0.014) (0.011) (0.012) (0.009) (0.008) (0.009) (0.009)
Observations 2,195 2,195 2,195 2,195 2,195 2,195 2,195 2,195
R? 0.005 0.001 0.002 0.004 0.040 0.037 0.006 0.033
Adjusted R? 0.005 0.0004 0.002 0.003 0.040 0.036 0.005 0.032
Residual Std. Error 0.408 0.499 0.415 0.453 0.346 0.299 0.342 0.343
Note: *p<0.05; *p<0.01; **p<0.001



B The public views mergers as helping some, hurting others

Mergers may have distributional consequences: they tend to benefit the white collar professionals
who facilitate the transaction but hurt blue collar workers. We initially wondered whether beliefs
about the relationship between mergers and inequality might also influence policy preferences.

Prior surveys explore public perceptions about the distributional consequences with stan-
dard help / hurt questions (Appendix I). In a 1990 survey, 80 percent said that mergers help “the
lawyers and bankers who arrange the mergers or takeovers” and 62 percent said they hurt the
“employees of the companies involved.” Beliefs about top management and stockholders were
mixed (52 and 41 percent respectively agreeing that mergers help these groups) (see question
USYANKCS.022690.R11 in Roper iPoll).

In our third pilot study, we asked similar questions. Figure A.1 illustrates the results.! Be-
liefs that mergers help the “lawyers and bankers who negotiate the merger” were almost unanimous
(96.7 percent). Respondents also perceived mergers as helping “top management (e.g. the CEO)”
and “stockholders” (83.7 and 73.2 percent, respectively) and hurting “employees” (77 percent), by
large margins. Perhaps because these beliefs were ubiquitous in our sample, they did not influence
attitudes towards the CWS and we did not include these questions in the final survey. Whether

elite-public cleavages in antitrust are linked to fairness concerns is a question for future research.

C Industry and firm size do not influence merger evaluations

To make the merger profiles more realistic we included attributes for industry and firm size. We
suspected that public demand for a government challenge would be highest for mergers involv-

ing financial companies (compared to other industries) and for larger companies (as measured by
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Employees Lawyers and bankers

Neither ' I-
- —

Don't know I-' H

Stockholders Top management

Neither .— I-

Hurt I-' I-

Don't know l I-
0.00 0.25 0.50 0.75 1.00 0.00 0.25 0.50 0.75 1.00

Figure A.1: In a convenience sample of the public, strong majorities believe mergers help top
management, stockholders, and the lawyers and bankers who negotiate the deal but hurt workers.

the number of workers). The data suggests, in contrast, that industry and firm size have substan-
tively small effects on the public (Table A.4), but do have large effects on lawyers, who are much
more likely to support a challenge for firms with 100,000 workers (compared to firms with 1,000

workers) and companies in the hospital or telecom industries (compared to banks) (Table A.5).

D Antitrust issues are important to the public

In our pilot surveys, we evaluated the importance of antitrust issues in two ways. Both suggest that
antitrust enforcement is an important issue to American voters.
We first evaluated issue important through subjective assessment. In our first pilot survey,

we asked respondents if they would “‘say that the increasing number of very large companies in the
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economy is a very important problem, a somewhat important problem, or not an important problem
at all.” In an (unweighted) convenience sample of 1,281 respondents who answered this question
and the party affiliation questions, 82 percent of Republicans (n = 415), 86 percent of Independents
(n=1501), and 96 percent of Democrats (n = 339) said that this was a very or somewhat important
problem.?

Self-reported measures of issue importance have well known limitations (Hanretty, Laud-
erdale, and Vivyan 2020). As a result, we also attempted to assess issue important with a choice-
based measure. In our third pilot survey, we included a candidate choice experiment in which
respondents were first asked whether they support or oppose five policies: (1) requiring a photo ID
to vote, (2) boosting domestic production of fossil fuels, (3) breaking up companies that have too
much market power, (4) expanding Medicare to cover all Americans, and (5) raising the federal
minimum wage to 15 dollars per hour. Respondents were then asked to evaluate three pairs of hy-
pothetical candidates running for election to the House of Representatives and indicate which they
would vote for. The candidates randomly varied in terms of their positions on the same five policies
and also in terms of their partisanship (Republican or Democrat) and their experience in office (0,
4, 8, or 12 years). We asked both blocks of questions (policy positions and candidate evaluations)
at the start of the survey before respondents were primed to think about antitrust issues.

The results suggest that breaking up companies that have too much market power is about
as important to Democrats as boosting fossil fuel production is to Republicans (Table A.6). The
effects are smaller than for co-partisanship, but larger than the null effects observed for policies like

increasing the minimum wage. The results are robust to including Independents with Democrats.?
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E Some attitudes are associated with support for replacing CWS

We hypothesized that “[p]ublic beliefs about the social and political risks of mergers will more
strongly predict antitrust policy preferences than beliefs about the economic benefits of mergers”
(Hypothesis 7). To test this hypothesis, we regressed support for replacing the CWS on demo-
graphics (gender, age, income, ethno-racial identification, and education) and beliefs about merger
effects, each in turn (for a similar test, see Bearce and Moya 2020). Beliefs about merger effects
were coded as binary variables indicating disagreement that mergers create positive economic ben-
efits or agreement that mergers have negative social costs. Table A.7 shows the results.

Contrary to our hypothesis, the only social risk that has a significant effect on support for
replacing the CWS is concern that large mergers create companies that have too much influence in
our nation’s politics. The magnitude of the effect (0.062, p < 0.05) is substantively small and com-
parable to the effect observed for beliefs that mergers lower prices (0.050, p < 0.05) and increase
product quality (0.072, p < 0.01). Accordingly, we reject our hypothesis that the coefficients for
economic benefits will not be significant while the coefficients for social risks will be significant.
However, to the extent these beliefs influence support for the CWS, it is beliefs about the influence
of mergers on entrepreneurship that dominates. Respondents who agree that large mergers increase

entrepreneurship are 16.2 percent (p < 0.001) more likely to support the CWS.

F Expert-public cleavages robust to controls for demographics

We hypothesized that, when regressing support for replacing the CWS on demographics, party
identification, and an antitrust lawyer indicator, the coefficients on party identification (both Inde-

pendents and Republicans) will be significant and negative (when Democrat is the omitted condi-
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tion; Hypothesis 6a). The results partly confirm the hypothesis: the coefficient on both partisan
variables is negative but is only significant for Republicans (Table A.2 column (1)). We further
hypothesized that the coefficient on the lawyer variable will be significant and negative and larger
in absolute terms than the coefficients on the partisan variables (Hypotheses 6b-6¢). The results
confirm the hypotheses: the coefficient on the lawyer variable (-0.359, p < 0.001) is more than four
times larger the coefficient on the variable indicating Republican identification (-0.088, p < 0.001)
(Table A.2 column (1)). We also performed unregistered exploratory tests where the dependent
variable is a binary variable indicating support for challenging more mergers. The results are simi-
lar but smaller in magnitude: the coefficient on the lawyer variable (-0.190, p < 0.01) is significant
and negative and larger than the coefficient on the variable indicating Republican identification

(-0.131, p < 0.001) (Table A.2 column (2)).

G Preferences are rooted in political values and stable

We hypothesized that public beliefs about the economic and political power of large corporations
will predict policy preferences, but personal exposure and self-interest will not. To test this con-
tention, we regressed support for replacing the CWS on demographics (age, ethno-racial identifi-
cation, gender, education, and income), party identification, and predictors measuring exposure to
merger activity or self-interest as well as attitudes about the relationship between business and gov-
ernment. Each of these additional predictors entered the regression one at a time (demographics
and party identification were included in each model). Table A.8 shows the results.

The results support our hypothesis, with one exception. Having worked at a company that
went through a merger is a direct measure of exposure (n = 466) but does not predict support

for replacing the CWS. Merger-related downsizing also has a substantial impact on blue-collar
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workers, but union membership (n = 170) does not predict support for replacing the CWS. Merger
activity is also high among technology companies. In this dimension, self-interest does influence
preferences: technology workers (n = 207) are 11.5 percentage points (p < 0.01) less likely to
support replacing the CWS than non-technology workers, an effect that is larger in magnitude than
Republican identification (-0.076, p < 0.001) in the same model.

In contrast, compared to those who believe large corporations have about the right amount
or not enough power and influence in today’s economy, those who believe large corporations have
too much power and influence are 15.8 percentage points (p < 0.001) more likely to support re-
placing the CWS. Compared to those who believe government is run for the benefit of all people,
those who believe it is “pretty much run by a few big interests” are 9.2 percentage points (p < 0.01)
more likely to support replacing the CWS. Compared to those who believe government regulation
of business usually does more harm than good, those who believe it is necessary to protect the
public interest are 14.8 percentage points (p < 0.001) more likely to support replacing the CWS.*

In sum, with the exception of technology workers, who are outliers when it comes to regu-
lating business (Broockman, Ferenstein, and Malhotra 2019), public preferences for replacing the
CWS are not motivated by self-interest. Those who have gone through a merger or might lose their
job should a merger take place are not meaningfully different from everyone else. Preferences for
replacing the CWS arise instead from more fundamental beliefs about the power and influence that
large corporations exercise in the American political economy.

Public preferences also appear to be stable. Because some of the questions we deployed in
two of our pilot surveys were similar, and about half of the respondents took both surveys, we can
compare how preferences changed between November 2021 and June of 2023 for a sub-sample of

524 respondents. The results are shown in Figure A.2. About 84 percent of respondents took the
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same position on whether the large corporations have too much power in the economy, and about
92 percent of respondents took the same position on whether government is pretty much run for the
benefit of a few big interests. Similarly, about 82 percent of respondents took the same position on
whether the consumer welfare standard should be replaced, and about 73 percent of respondents

expressed the same preference for having the government challenge more mergers.

Business power Gov. capture

Too much power For the benefit of all

Not too much A few big interests

—> Too much power —> For the benefit of all

—> Not too much —> A few big interests

Support for CWS Enforcement

Focus on consumers Don't challenge more

Equal weight Challenge more

—-> Focus on consumers —-> Don't challenge more

—> Equal weight —> Challenge more

0.00 025 050 0.75 0.00 0.25 050 0.75

Figure A.2: High shares of respondents took the same position (top two bars in each panel) in
November of 2021 and June of 2023 when asked about the influence of large corporations in the
economy and in government and also about policy preferences. The bottom two bars in each panel
show the share that switched to each position.

H Hypothesis Testing

We did not ask about income in the lawyer surveys, so we differ from our pre-registered tests in this

survey only in that we do not control for income when comparing lawyers to the public. Income,
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however, is a weak predictor of policy preferences (see Tables A.7 and A.8) and all results are
robust to assuming that antitrust lawyers are in the highest income category ($150,000 annually or

higher). The results of each test are in Table A.9.

I Prior Polling

Before designing our survey, we reviewed existing survey evidence on mergers in the Roper iPoll
database. These surveys suggest that the public is generally skeptical that mergers deliver con-
sumer benefits: in none of the surveys we found did a majority believe that mergers help consumers
as a group or deliver lower prices. At the same time, many of these surveys are over twenty years
old. They also ask only a few similarly worded questions about consumer benefits, with most ask-
ing about consumers as a group. None, to our knowledge, asked about support for the CWS. Nor
have any measured how respondents weigh various tradeoffs when evaluating proposed mergers.
In the survey we conducted, described in section 4 of the manuscript, we attempted to address
these and other shortcomings in prior surveys. Here, we summarize what we learned from prior
surveys about the values that influence public preferences. All survey questions analyzed below
are listed and described in Table A.10 along with unique identifiers to enable easy lookup within
the database.

The most common question posed in prior surveys about the consumer benefits flowing
form large mergers is some form of a “help/hurt” question about consumers. These questions in-
troduce the idea of companies becoming larger through mergers and then ask respondents whether
they believe these mergers will generally help or hurt consumers. This kind of question was asked
on eight occasions between 1983 and 2000.

The results suggest that the public is generally skeptical that mergers benefit consumers. In
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1983, only 19 percent believed that consumers who buy products of an acquired company benefit
from mergers. In 1985, only 16 percent took that position. In 1990, only 25 percent responded
that “mergers and takeovers” help American consumers. In two 1998 surveys, a majority (54
percent) believed that mergers between “two large companies” are bad for consumers. However,
in a separate 1998 study, 45 percent believed mergers are generally a good thing for consumers,
while only 38 percent believed they were generally a bad thing. In 2000, 35-41 percent believed
that mergers between “two large companies” are good for consumers while 45-52 believed that
such deals are bad for consumers.

A primary drawback of help/hurt questions is that such questions do not identify how con-
sumers benefit, an important question given that, under the CWS, regulators generally approve
those mergers that can reduce prices. Here, the evidence is limited but suggests that the public
generally does not believe mergers produce lower prices. In 1986, a mere 12 percent believed that
“large mergers result in lower prices,” while 41 percent believed they will result in higher prices
and 35 percent believed they will have no effect. In a 2000 survey of New Hampshire adults only
19 percent believed that “companies getting bigger through mergers makes things better” when it
comes to “the prices consumers have to pay for products and services” while 49 percent responded
that mergers make things worse. Only 31 and 16 percent believed that mergers make things better
when it comes to “the choices of products and services available to consumers,” and the handling
of consumer complaints, respectively.

Though regulators evaluate proposed mergers based on their potential effect on consumer
prices, under the CWS, it is not clear that consumers take such a narrow view when determin-
ing whether mergers improve their welfare. For example, many of the same surveys that asked

help/hurt questions about the impact of mergers on consumers asked the same question about the
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impact of mergers on workers. In one 2000 survey, only 28-31 percent believed that mergers be-
tween “two large companies” are good for the workers at the companies involved while 55-60
percent believed that the deals were bad for workers. Our pilot studies suggest that the public has
ony become more aware of these distributional consequences (see Appendix B).

These questions suggest the public believes mergers have economic effects beyond the im-
pact on consumer prices. They do not reveal how respondents feel about these non-price outcomes
and existing surveys provide only suggestive evidence at best. Nevertheless, the evidence suggests
the public is concerned about the impact of mergers on individual workers and on aggregate levels
of job creation. In two 1983 surveys, 59-67 percent believed that “mergers result in the layoffs of
too many employees.” In 1997, 61 percent believed that “corporate mergers and downsizing” has
“done more to keep wages down” rather than increase wages. In a 2000 survey of New Hampshire
adults, 46 percent believed that mergers make things worse when it comes to “how well companies
take care of their workers,” while only 17 percent believed that mergers make things better in this
respect. And in two surveys from 1992 and 1993, 41-48 percent scaled “corporate mergers and
restructuring” at a score of 4 (with 5 representing a cause of the “greatest importance”) to explain
“the loss of jobs in this country.”

When it comes to other non-price outcomes, the evidence is too scant and unrepresentative
to draw inferences. In a 2000 survey of New Hampshire adults, 48 percent were “very concerned”
and an additional 27 percent were “somewhat concerned” that “mergers will result in very large
companies having too much influence over this country’s politics.” Unfortunately, we have not
identified any prior questions probing the effect of mergers on product quality (as opposed to
variety), on the risk of creating companies that are “too big to fail,” or on the ability of individuals to

start new businesses, though scholars frequently raise these non-price concerns in their arguments
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(Averitt and Lande 2007; Khan 2018; Stucke 2012).

Though this evidence supports many of the contentions we make in the main paper about
public beliefs, it also has significant limitations. Prior surveys have not asked about the rela-
tionship between mergers and non-price economic outcomes like product quality, innovation, or
entrepreneurship, even though there are theoretical reasons to expect that these concerns are impor-
tant in today’s setting. Prior questions also do not align well with research questions. No existing
poll, for example, assesses support for the CWS. Prior work also has not used experimental tech-
niques to infer how consumers weigh price and non-price concerns when opining on whether the
government should challenge proposed mergers.’ Prior work also has not surveyed specialists, like

antitrust lawyers, or assessed elite-public cleavages in this context.

J Professional Ethics and Best Practices

We used $10,000 in Facebook advertising credits to recruit antitrust lawyers to take our survey.
We used $5,000 in small grants from our research institutions for the public survey. The authors
do not have any conflicts of interest.

Our research engaged with human subjects and was deemed exempt by our Institutional
Review Board. We asked for consent before the survey and ended the survey for those who did
not provide it. We excluded responses from minors. We used randomly generated identifiers to
identify survey respondents and we further preserve confidentiality by reporting only aggregate
statistics. We did not ask questions that posed more than a minimal risk of harm or discomfort.
Participants in the public survey were compensated with cash rewards from Bovitz-Forthright that
depend on the length and type of survey and the number of Forthright surveys taken. We did not

withhold any information from our survey respondents or deceive respondents in any way.
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During the course of administering the survey, we received two emails notifying us of
potentially misleading information in the survey. We resolved those complaints in the following
manner.

In our Facebook survey for antitrust lawyers, one respondent (not a lawyer) suggested that
our text describing the CWS was misleading. We initially stated: “Existing law tells government
officials to approve a merger if they believe it will produce economic benefits for consumers, like
lower prices and better product quality. Government officials do not consider other effects, like the
impact on job security or worker’s wages.” The respondent argued that, because a 2021 Supreme
Court case and a 2022 District Court case had addressed monopsony concerns under the CWS, it
is misleading to say that government officials do not consider labor effects.

We believe the original text is not misleading. We began testing our survey in February of
2021, before these cases were decided. The precedential impact of these rulings is uncertain. The
Supreme Court case pertained to student athlete compensation and did not involve merger review.
The District Court case is non-binding. The intent of our survey is to assess attitudes about the
general understanding of the CWS that has guided antitrust policy for the last 40 years, not the
novel issues that may challenge that understanding in the last few years. Also, our definition of
the CWS is based, almost verbatim, on the published writings of leading antitrust scholars and
no practicing attorneys contacted us to suggest that the text was misleading. Nevertheless, in an
abundance of caution, we changed the second sentence to: “Government officials typically do not
consider other effects, like the impact on job security or worker’s wages.” The public and the
lawyers recruited through email (not Facebook) saw this version.

We also included a substantive attention check in the survey. The introduction stated: “In
today’s business world, it is fairly common for one company to merge with or acquire another
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company. We will refer to these deals as mergers. Government officials only regulate mergers
involving large companies. This generally means the acquired company is worth $101 million or
more.” One attorney contacted us to let us know that this technically is not correct. Though the
reporting thresholds for mergers are triggered at this level under Hart-Scott-Rodino, the govern-
ment technically has the power to challenge any merger, regardless of size, and does occasionally
challenge mergers of lower value.

We were unaware of this nuance and believe this assertion to be correct. It was too late to
change the survey text, but we only use the answer to this question to evaluate attentiveness (we
do not, for example, screen respondents based on their answer to the subsequent question). We
acknowledge that our survey did bias respondents towards thinking the government only challenges

mergers above this threshold, though most government challenges fall into this category.
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Notes

. This convenience sample was balanced in terms of partisanship and we used post-stratification

weights to approximate national marginal distributions on age, race, gender, and education.
. The remaining 132 respondents had a party affiliation of other or don’t know.

. We selected issues to benchmark the importance of antitrust policy, not to capture those issues that

are most likely to influence real-world candidate evaluations today.

. In this regression, the effect of moving from Democrat to Republican identification is null, sug-

gesting that Republican opposition to replacing the CWS is rooted in deregulatory preferences.

. Only one question comes close. In 1998, when asked which of three problems “is the single
most important problem ... associated with the concentration of business ownership,” 41 percent
answered that business owners “have too much control over prices and competition” while another

20 percent answered that business owners “have too much political power and influence.”
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