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2SP differences to other business

• 2SP provide intermediation services or allow parties to reach 
each other.

• 2SP allow and exploit cross-network effects across sides. They 
internalize cross-network externalities.

• Pricing decisions may lead to below marginal cost pricing on 
one of the sides.

• Cost structure and network effects may lead to market tipping 
and possibly a single or few competitors.

• (Rochet, Tirole, 2006; Evans and Schmalensee, 2014, others)
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Motivation and goals

• Two- or multisided platform businesses occupy centre stage in 
the economy.

• Their characteristics require antitrust practice to adapt.

• Widely discussed in developed countries, mature Antirust 
Authorities (at least 15 reports on digital and two-sided 
platform markets)

• Have younger, particularly BRICS countries Authorities’ (Brazil, 
Russia, India, China, South Africa) incorporated two-sided 
logic in the analysis of merger and abuse of dominance cases?

• If they have not adapted at a similar pace, what can explain 
the differences?
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2SP classifications for competition policy analysis
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Transaction platforms Non-transaction platforms

Transaction between 
different (usually, two) 

groups of platform 
users are observable.

Different groups of platform users do not 
transact directly or the transactions are not 

observable

Transaction market Matching market Audience market

One multi-sided market. 
The product is the 
ability to transact 

through MSP

One multi-sided 
market. The product is 

the opportunity to 
find matching

Separate but 
interrelated markets. 

The products are 
different: audience for 
one side, content for 

the other



2SP relevant market classifications for 
competition policy analysis

• One market when the service provided is the possibility to 
match and/or transact (includes transaction platforms and 
non-transaction platforms).

• Two markets when the cross-network effects are asymmetric, 
or sides differ in their goals at the platform (non-transaction 
audience platforms).

• (See Bundeskartelamt, 2016; Filistrucci et al. 2014; Wismer, 
Rasek, 2018 and others)

• Note: one market/two markets delineation does not depend 
on the pricing decision (price per transaction or membership 
fees).
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BRICS countries experience
Case listing

• Brazil: keyword search at CADE´s case file system (SEi); and 
Ribeiro, A. et al. (2019).

• Russia: keyword search at FAS news. Includes cases and 
‘warnings’. 

• India: keyword search at CCI website. Includes cases discussed 
in Krishnan and Unni (2019).

• China: keyword search at MOFCOM, NDRC, and current SAMR, 
Supreme People´s Court (SPC), as well as Dentons China 
Monthly Antitrust Update reports (2017-2020)

• South Africa: keyword search for cases at CCSA and Competition 
Tribunal website

• Other sources: cases listed at BRICS Digital Report 2019 and BRICS Competition 
Centre Digital markets Report 2019.
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BRICS countries experience - Brazil

• A – antitrust case, M – merger case, O – other (news, warnings, monitoring etc.)

• 2SM – two-sided market is identified; IRM – several interrelated markets are 
considered, 

• NE – network effects are characterized (+) or not (-)
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Platform nature is not mentioned Platform nature is recognized

BM&F + Bovespa (2008 – M)

Google + DoubleClick (2008 – M)

Microsoft + Yahoo (2009 – M)

Decolar + Submarino Travels (2015 – M)

Fandango + Ingresso.com (2015 – M)

EBCI + Sympla Internet (2018 – M)

Dotz + Netpoints (2018 – M)

Visa / Visanet (2009 - A): 2SM, NE+

Elo Scheme JV (2012 - M): 2SM, NE+

Infoglobo (2012 – A): IRM, NE+

Vevo + Google (2013 – M): IRM, NE+

BMFBovespa + Cetip (2016 – M): 2SM, NE+

Uber (2016 – A): 2SM, NE+ 

Hotelbeds US + Travel Holdings (2017 - M): 2SM, NE-

Delivery Hero + Naspers (iFood) (2017 – M): 2SM, NE+

Google (2020 – A): IRM – NE+



BRICS countries experience - Russia

• A – antitrust case, M – merger case, O – other (news, warnings, monitoring etc.)

• 2SM – two-sided market is identified; IRM – several interrelated markets are 
considered, 

• NE – network effects are characterized (+) or not (-)
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Platform nature is not mentioned Platform nature is recognized

Visa and Mastercard (2011-2016 - O)

Stock Exchanges (2013 – O)

Google (2015 – A)

Television broadcasters (2016 – O)

Yandex Taxi, Uber (2017/2020 – M/O): 2SM, NE-

Microsoft (2019 – A): 2SM, NE-

Headhunter (2019 – A): 2SM, NE+

Booking (2020 – A): 2SM, NE-



BRICS countries experience - India

• A – antitrust case, M – merger case, O – other (news, warnings, monitoring etc.)

• 2SM – two-sided market is identified; IRM – several interrelated markets are 
considered, 

• NE – network effects are characterized (+) or not (-)
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Platform nature is not mentioned Platform nature is identified

Microsoft (2011 – A)

Flipkart and others (2015 – A)

Five ‘online portals’ (2016 – A)

ANI Technologies and Uber (2015-2018 – A)

Sony India and others (2017 – M)

Softbank Group, One97 (2017 – M)

SVF Holdings + Flipkart (2017 – M)

Wal-Mart + Flipkart (2018 – M)

National Stock Exchange (2011 – A): 2SM, NE+

ANI Technologies and Uber (2018 – A): 2SM, NE-

Flipkart (2018 – A): 2SM, NE+

Star India and Sony India (2018 – A): IRM, NE+

Google (2018, 2019 - A): IRM, NE+

Flipkart, Amazon (2020 – A): 2SM, NE+



BRICS countries experience - China

• A – antitrust case, M – merger case, O – other (news, warnings, monitoring etc.)

• 2SM – two-sided market is identified; IRM – several interrelated markets are 
considered, 

• NE – network effects are characterized (+) or not (-)
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Platform nature is not mentioned Platform nature is identified

Google, Motorola Mobility (2012 – M)

Wal-Mart and Niuhai Holdings (2012, 2016 –

M)

Uber and DiDi (2016 – M)

DiDi Chuxing (2020 – A) – under investigation

Tencent (2017 – A): IRM, NE-

Tencent (2018 – A): IRM, NE-



BRICS countries experience – South Africa

• A – antitrust case, M – merger case, O – other (news, warnings, monitoring etc.)

• 2SM – two-sided market is identified; IRM – several interrelated markets are 
considered, 

• NE – network effects are characterized (+) or not (-)
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Platform nature is not mentioned Platform nature is identified

Media24 + Natal Witness (2005 – M)

Computicket (2016 – A)

MIH eCommerce + others (2017, 2020 –

M)

Media 24 Limited (2016, 2018 – A)

Naspers + MNet + SuperSport (2007 – M): IRM, NE+

Media24 + Natal Witness (2012 – M): IRM, NE+

Naspers + others (2017 – M): IRM, NE+

Computicket (2019 – A): 2SM, NE-



Brazil – 2009

Russia – 2017 (?)

India – 2011

China – 2017 

South Africa – 2007 
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BRICS Authorities’ experience

• Countries handled non-digital platform cases over time 
(telephone, stock exchange, newspapers). 

• Two-sidedness is seldom recognized, up to mid 2010´s

• Brazil, India and South Africa early user of concepts, in credit 
cards, media and software. 

• Cases with international business from the digital economy 
(browser/search, online travel agency,  ride hailing) allowed 
international adaptation to local institutions.

• Late users of 2SP concepts (China, Russia) for relevant market 
definition adopted it from 2018. (period when a working 
group of BRICS Competition authorities debated the digital 
economy).
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BRICS Authorities’ experience

• One can associate the institutional design of the 
competition policy with incentives to innovate in the 
analysis.

• Next slides review the main characteristics of local 
antitrust law and practice.
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Institutional structures of competition policy in 
BRICS countries

CRESSE, September, 2021

Brazil Russia India China South Africa

Competition 
law (year of 
introduction)

Law No 
12.529/11(2011)

Law on 
protection 
competition 
(2006)

Competition 
Act (2002)

Anti-Monopoly Law 
(2007)

Competition 
Act (1999)

Competition 
agency (the 
year of 
establishmen
t or the last 
reformation)

Administrative 
Council for 
Economic 
Defense, CADE 
(2012)

Federal 
Antimonopoly 
Service of 
Russian 
Federation, FAS 
(2004)

The 
Competition 
Commission of 
India, CCI 
(2009)

Before 2018: Ministry of 
Commerce, MOFCOM 
(2003); National 
Development and Reform 
Commission, NDRC 
(2003); State 
Administration for 
Industry and Commerce, 
SAIC (1953)

Competition 
Commission 
of South 
Africa, CCSA 
(1999)

In 2018 the agencies were 
integrated into State 
Administration for Market 
Regulation, SAMR (2018)



Institutional structures of competition policy 
in BRICS countries
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Brazil Russia India China South Africa

Enforcement 
model

Administrative Administrative Administrative Administrative Prosecutorial

Investigative 
function

General 
Superintendenc
e (a specialized 
body of CADE)

FAS (no 
specialized 
bodies with 
investigative and 
decision-making 
functions)

Director 
General, DG (a 
specialized 
body of CCI)

- before 2018: 
MOFCOM, NDRC, SAIC
- starting from 2018: 
SAMR
(no specialized bodies 
with investigative and 
decision-making 
functions)

CCSA

Adjudicative 
function 

Economic 
Defense 
Administrative 
Tribunal (a 
specialized 
body of CADE)

Commission (a 
specialized 
body of CCI) 

Competition
Tribunal

Appeal instance Federal courts Commercial 

courts

National 

Company Law 

Appellate 

Tribunal

People’s courts Competition 
Appeals Court



Institutional structures of competition policy in 
BRICS countries

Brazil Russia India China South Africa

Responsibilities 

other than 

antitrust and 

merger analysis

No Yes, state aid 

provisions, public 

procurement, 

industry 

regulation, tariff 

regulation, etc.

No Yes, intellectual 
property rights, drug 

safety, quality 
inspection, business 

registration and 
others

No

Number of 

investigations on 

abuse of 

dominance and 

anti-competitive 

agreements, per 

year

28-52

(2015-2019)

investigations 

completed

1,1-3,4 thousand

(2015-2018)

investigations 

initiated

23-51

(2015-2019)

DG 

investigations 

completed

On average, 22 
(2008-2019)

investigations 
completed 

(administrative 
enforcement only)

108-177
(2016-2019)

full investigations

Number of 

decisions on 

mergers, per year

378-433

(2015-2019)

1,2-1,9 thousand

(2015-2018)

80-139

(2015-2019)

On average, 254 
(2008-2019)

336-388
(2016-2019)
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Concluding Comments
• The growing importance of multisided platforms (MSP) as a leading 

business model in the digital economy urges competition authorities to 
update and adapt their tools to evaluate possible anticompetitive effects 
in both mergers and abuse of dominance cases;

• Relevant market is central in antitrust cases. 2SP can recommend one 
relevant market with two sides (one 2SM), or two interrelated relevant 
markets.

• Antitrust authorities need to adapt their analytics to such cases.

• The experience of BRICS countries is heterogeneous, with Brazil, India and 
South Africa as early users of the 2SP analysis, compared to Russia and 
China (limited by the small number of cases in the later).
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Concluding Comments

• The different pace of adoption and learning about 2SP can be 
explained by the institutional design of antitrust in each country, 
following the enforcement success view of Kovacic et al., (2011).

• Broad mandate agencies were late users of 2SP terminology and analytics.
– Possible lack of resources to invest in learning and investigation on specific cases.

• Adjudication and investigation separation is associated with early users of 
2SP analytics.
– Investigation arm may have more incentives to provide sharper arguments so to 

have their decision sustained at the tribunal

• International cases and smaller cases provide opportunities to learn and 
adapt other jurisdictions arguments or jurisprudence.
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Svetlana Golovanova svgolovanova@hse.ru

Eduardo Pontual Ribeiro eribeiro@ie.ufrj.br

Thank you!

This paper is an output of a research project implemented as part of the Basic 
Research Program at the National Research University Higher School of 

Economics (HSE). Partial financial support from CNPq Brazil is acknowledged. 
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