THE INTERNATIONAL LAWYER
A TRIANNUAL PUBLICATION OF THE ABA/SECTION OF INTERNATIONAL LAW

Navigating the New Competition Law Frontier:
Reviewing Global Antitrust Approaches to
Technology Platforms

MicHAEL ByowrTz, JACQUELINE DOWNES, JOHN EICHLIN,
ELizaBeTH WANG, AND PIERRE ZELENKO*

Up to date through March 24, 2019

I. Executive Summary

Large multi-sided technology platforms have redefined how people
interact around the world. As network effects concentrate usage onto a
relatively small number of platforms (e.g., Amazon, Apple, Facebook, and
Alphabet’s Google), those firms are increasingly targets of politicians,
regulators, and enforcement authorities who express concern about the
economic importance of one or more platforms, and whether each has or
could achieve dominance. While many antitrust experts argue that
traditional antitrust tools are ample to address any legitimate concerns about
these firms, others (sometimes referred to as antitrust “hipsters”) question
whether more is required to adequately protect consumers, advertisers, or
journalists.

The issue is complicated because the application of competition laws to
technology platforms in key jurisdictions has been diverging. This article
provides an overview of the current dialogue globally, including the status of
enforcement and market studies in Europe, the United States, Australia,
China, and other key economies.

II. Key issues

Antitrust enforcement authorities in leading jurisdictions have been
evaluating this new frontier of competition law either in enforcement actions
targeting specific platforms or in more general market studies. In particular,
several key questions have emerged:

* How should dominance be defined in the context of large multi-sided

technology platforms, and under what circumstances should any firms
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that may have achieved dominance by superior performance be
constrained going forward?

¢ When is a technology platform’s preferential treatment of its own
service offerings sufficient to sustain a monopolization or abuse of
dominance action?

* Do traditional competitive effects tests focused on consumer welfare
rely too heavily on price effects, when large technology platforms
generally offer services free of charge to one user group (e.g.,
consumers) while being paid by another group (e.g., advertisers)?

* How should a technology platform’s collection, use, and storage of
user data be assessed relative to other measures of market power?
How should the potential to exploit this data to the possible detriment
of consumer privacy be evaluated? Should such concerns be the
subject of antitrust analysis or privacy regulation?

* Does traditional merger analysis underestimate the potential
competitive significance of startups and technology innovators when
acquired by more established competitors?

The debate on the appropriate answers to these questions is continuing.
Some worry that under-enforcement and under-regulation will result in
further consolidation and entrenchment of market power among incumbent
platforms leading to significant long-term harm to consumers. Others
emphasize that the risks of over-deterrence are higher in dynamic industries,
where long-term competitive effects are inherently uncertain and short-term
intervention may ultimately deter investment in innovative new offerings.

III. Overview of Policy and Enforcement Initiatives by
Jurisdiction

Enforcement and legislative responses to these trends have varied.
European competition law enforcers — both at the European Commission
and in some Member States — have been more aggressive based on concerns
about potential under-enforcement against conduct by potentially dominant
firms and perceived abusive practices by some platforms. By contrast, US
antitrust enforcers have tended to perceive the most significant risk to be
over-enforcement, potentially resulting in a stifling of innovation and loss of
efficiencies, although that stance is currently being debated. Australia,
China, and other countries are carving out their own approaches tailored to
their own market structures but with broader implications.

A. EuroreEaN COMMISSION

Over the past few years, the most active competition enforcement
involving digital platforms has been in Europe, both at the European
Commission and several EU Member States. At the Community level, the
European Commission has proceeded against Google for exclusionary and
discriminatory practices favoring its own platforms over competitors in a
number of enforcement actions.
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* In June 2017, the Commission imposed a fine of EUR 2.4 billion on
Google relating to algorithms on its search platform giving
preferential treatment to its own Google Shopping Service relative to
competing shopping services.!

* A year later, the Commission imposed a record fine of EUR 4.34
billion related to restrictions on Android devices promoting the use of
Google’s allegedly dominant search platform.2

* And in March 2019, the Commission fined Google EUR 1.49 for what
were deemed anticompetitive clauses in its AdSense contracts with
third-party websites restricting rivals from placing their search
advertisements on these websites.?

The Commission has separately been conducting an extended market
inquiry into the e-commerce sector since 2015, including issues that may
arise where a vertically integrated platform competes with retailers offering
products or services on its site.# As a culmination of this inquiry, the
European Commission announced in September 2018 that it was
investigating Amazon and its role as a “hybrid” retail platform.s The
investigation focuses on whether Amazon is improperly gathering data from
third-party retailers on Amazon Marketplace and using it to develop sales of
its own products. As part of its Digital Single Market initiative, the EU has
also adopted a new Regulation aimed at creating what it deems to be a fair,
transparent and predictable environment for businesses and traders using
online platforms.s

B. EuropPrEaN MEMBER STATES

In European Member States, national competition authorities are taking
an active enforcement posture. The German and French authorities have
been particularly active, conducting wide-ranging investigations targeting
alleged discriminatory or exclusionary abuses of dominance. Enforcement

1. Press Release, European Commission, Commission fines Google _2.42 billion for abusing
dominance as search engine by giving illegal advantage to own comparison shopping service
(June 27, 2017), available at http://europa.eu/rapid/press-release_IP-17-1784_en.htm.

2. Press Release, European Commission, Commission fines Google _4.34 billion for illegal
practices regarding Android mobile devices to strengthen dominance of Google’s search engine
(July 18, 2018), available at http://europa.eu/rapid/press-release_IP-18-4581_en.htm.

3. Press Release, European Commission, Antitrust: Commission fines Google _1.49 billion
for abusive practices in online advertising (Mar. 20, 2019), available at http://europa.eu/rapid/
press-release_IP-19-1770_en.htm.

4. European Commission, Final report on the E-commerce Sector Inquiry, SWD (2017) 154 final
(May 10, 2017), available at http://ec.europa.eu/competition/antitrust/sector_inquiry_final_re
port_en.pdf.

5. See Rochelle Toplensky & Shannon Bond, EU opens probe into Amazon use of data about
merchants, FIN. Tmves, (Sept. 19, 2018), available at https://www.ft.com/content/a8¢78888-
bcOf-11e8-8274-55b72926558f.

6. Press Release, European Commission, Digital Single Market: EU negotiators agree to set
up new European rules to improve fairness of online platforms’ trading practices (Feb.14, 2019),
available at http://europa.eu/rapid/press-release_IP-19-1168_en.htm.
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has also targeted so-called exploitative conduct involving “big data” based on
concerns that blur the line between antitrust, consumer protection, and
privacy.

1.  Germany

In Germany, the Federal Cartel Office (“FCO”) has conducted a high-
profile three-year enforcement action against Facebook that resulted in a
February 2019 FCO decision concluding that Facebook had abused its
“dominant position” in Germany by making use of its social network
conditional on the collection of user data from multiple sources. The FCO
termed this an “exploitative” abuse. While Facebook was not fined, it was
ordered to change the way it collects data. If not overturned on appeal,
Facebook will no longer be allowed to combine data gathered from other
sources (social networking services such as its WhatsApp and Instagram
platforms as well as third-party sources) without voluntary user consent.”
Some have criticized the FCO’s attribution of market power to Facebook
based on its access to user data, and questioned the use of competition laws
to address this conduct (rather than privacy regulation).

The FCO has recently launched an investigation into Amazon largely
focused on data usage, but it is also examining Amazon’s terms of business
and practices towards third-party retailers.

2. France

The French Competition Authority (“FCA”) is proactively seeking a
competition policy suited to the digital age. In 2018, for the first time, the
FCA examined the merger of two online platforms resulting from the
acquisition of the French company Logic-Immo by the German group Axel
Springer. Both undertakings managed online advertising portals that allow
real estate agencies to display ads to potential buyers in France, and were
thereby operating on a two-sided market. The FCA took this opportunity to
define an analytical framework which takes into account market-specific
issues, such as the competitive risks associated with cross-network effects and
the exclusive collection of personal data.s

The FCA has also indicated that the online advertising sector will

continue to undergo an in-depth examination as part of investigations
opened at the end of 2018, but the FCA has not disclosed the details of the

7. Facebook, exploitative business terms pursuant to Section 19(1) GWB for inadequate data
processing, BUNDESKARTELLAMT [FEDERAL CARTEL OFFICE] (Feb. 6, 2019), available at https://
www.bundeskartellamt.de/SharedDocs/Entscheidung/EN/Fallberichte/Missbrauchsaufsicht/
2019/B6-22-16.pdf.

8. See Isabelle de Silva, President, FCA, Assessing online platform mergers: Taking up the new
challenges faced by the French Competition Authority in the digital ecomomy, CONCURRENCES
CowmpETITION L. REV., No. 02-2018, at 39-49, available at http://www.autoritedelaconcur
rence.fr/doc/05.concurrences_2-2018_article_i.de_silva.pdf.
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investigations or the firms being looked at. The sector has already been the
subject of an inquiry in which the FCA identified potential anticompetitive
practices, such as restrictions on the accessing certain data, strategies
involving bundling or tied sales, discriminatory practices and impediments
to interoperability. 10

The German and French authorities have launched a joint study on
algorithms and their implications on competition, to be completed later this
year.! The FCO and FCA will examine to what extent algorithms might
facilitate collusion, assist in implementation of cartels or create additional
market-entry barriers.

3. United Kingdom

The UK Parliament in a recent report has highlighted Facebook’s
practices in competition and data privacy, and called on the UK competition
authority to investigate whether Facebook has been involved in
anticompetitive practices and to review its business practices towards other
developers “to decide whether Facebook is unfairly using its dominant
market position in social media to decide which businesses should succeed or
fail.”12 - A UK parliamentary committee in another recent report has
considered how competition regulation should respond to challenges of
digital markets. In merger control, the committee recommended that the
government consider introducing a “public interest test” for data-driven
mergers allowing the competition authority to intervene if a merger would
result in the creation of a data monopoly.’ An independent panel tasked
with examining competition in digital markets has also recently released a

9. See Press Release, FCA, The Autorité de la Concurrence announces its priorities for 2019
(Jan. 11, 2019), available at http://www.autoritedelaconcurrence.fr/user/standard.php?id_rub=
697 &id_article=3329&lang=en.

10. See Press Release, FCA, Sector-specific investigation into online advertising (Mar. 6,
2018), available at http://www.autoritedelaconcurrence.fr/user/standard.php?lang=EN&id_rub=
684&id_article=3133 (announcing results of a preliminary investigation in sector inquiry on
“display” advertising). See also Press Release, FCA, Sector inquiry / Online advertising (Dec. 14,
2010), available at http://www.autoritedelaconcurrence.fr/user/standard.php?lang=EN&id_rub=
368&id_article=1514 (announcing results of sector inquiry on “search” advertising); Press
Release, FCA, The French Autorité de la concurrence and the German Bundeskartellamt
publish joint paper on data and its implications for Competition Law (10 May 2016), available at
https://webgate.ec.europa.eu/multisite/ecn-brief/en/content/french-autorite-de-la-concurrence
-and-german-bundeskartellamt-publish-joint-paper-data-and.

11. Press Release, FCO, The French Autorité de la concurrence and the German
Bundeskartellamt launch a joint project on algorithms and their implications on competition
(June 19, 2018), available at https://www.bundeskartellamt.de/SharedDocs/Meldung/EN/Press
emitteilungen/2018/19_06_2018_Algorithmen.html.

12. House of Commons Digital, Culture, Media and Sports Committee, Disinformation and
‘fuke news’: Final Report (Feb. 14, 2019), available at https://publications.parliament.uk/pa/
cm201719/cmselect/cmcumeds/1791/1791.pdf.

13. House of Lords Select Committee on Communications, Regulating in a digital world,
(Mar. 9, 2019), available at https://publications.parliament.uk/pa/1d201719/1dselect/ldcomuni/
299/299.pdf.
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report commissioned by the UK government setting out its
recommendations for effective regulation of the digital economy.14

4.  Other Member States

Other national authorities have opened investigations and considered
market studies on these issues. In February 2019, the Austrian authority
announced an investigation of whether Amazon is discriminating against
retailers by favoring its own products on its platform.!s And the Dutch
Government has recently published a discussion paper on online platforms
and the need for additional regulation.s

C. UNITED STATES

The US agencies — the Antitrust Division of the Department of Justice
(“DQJ”) and the Federal Trade Commission (“FT'C”) — have largely
refrained from public enforcement actions against large multi-sided
technology platforms, but things may be changing. The White House and
members of Congress from both parties have called for closer scrutiny of the
platforms (focusing on varying concerns). The DOJ leadership has been
actively engaged in dialogue on their policy approach to technology
platforms. While leaving open the potential for enforcement, Makan
Delrahim, Assistant Attorney General (AAG) in charge of DOJ’s Antitrust
Division, has suggested that traditional antitrust tools should continue to be
applied and caution should be exercised to avoid over-enforcement that
would threaten to deter innovation, taking “action only with credible
evidence of harm to competition and not harm to just competitors.”!”

The future direction of the US enforcement authorities will bear
watching. In his confirmation hearing before the US Senate, recently-
confirmed Attorney General William Barr recognized that being big was not
necessarily bad, but said that “a lot of people wonder how such huge
behemoths that now exist in Silicon Valley have taken shape under the nose
of the antitrust enforcers”, adding that “You can win that place in the
marketplace without violating the antitrust laws, but I want to find out more

14. Unlocking digital competition: Report of the Digital Competition Expert Panel (Mar. 2019),
available ar https://assets.publishing.service.gov.uk/government/uploads/system/uploads/
attachment_data/file/785547/unlocking_digital_competition_furman_review_web.pdf.

15. ¥CA, Austrian Federal Competition Authority initiates investigation proceedings against Amazon
(Feb. 14, 2019), available at https://www.bwb.gv.at/en/news/detail/news/austrian_federal_com
petition_authority_initiates_investigation_proceedings_against_amazon/.

16. Discussion of competition policy on online platforms, OVERHEID.NL (Dec. 19, 2018), available at
https://www.internetconsultatie.nl/mededinging_platforms.

17. Makan Delrahim, AAG, DQYJ, Prepared Remarks on “Start Me Up”: Start-Up Nations,
Innovation, and Antitrust Policy 8, (Oct. 17, 2018), available at https://www.justice.gov/opa/
speech/file/1101506/.

PUBLISHED IN COOPERATION WITH
SMU DEDMAN SCHOOL OF LAW



THE INTERNATIONAL LAWYER
A TRIANNUAL PUBLICATION OF THE ABA/SECTION OF INTERNATIONAL LAW

2019] NAVIGATING THE NEW COMPETITION LAW FRONTIER 165

about that dynamic.”® Similarly, AAG Delrahim has stated in addressing
the issue of whether large firms should be required to share data with smaller
rivals: “we do not generally require firms, even dominant ones, to deal with
competitors. I am not yet convinced that we should have different rules for
data.”19

The FTC has been considering the direction of enforcement in the
technology sector for several months. Since Fall 2018, the agency has been
conducting an ambitious set of public hearings on issues relevant to
technology platforms as part of its broader review of the digital economy.
Completed hearings to date have included multi-day sessions on topics
relevant to technology platforms, including: (i) identification and analysis of
collusive, exclusionary and predatory conduct by digital and technology-
based platforms and evaluating acquisitions of potential or nascent
competitors in digital marketplaces; (ii) privacy, big data and competition;
(iii) algorithms, artificial intelligence and predictive analysis; (iv) data
security, and (v) competition and consumer protection issues in US
broadband markets.20

The FTC also announced a new Technology Task Force in February
2019.2t Working closely with the Bureau of Economics and the Bureau of
Consumer Protection, the Task Force will include 17 staff attorneys from
across the Bureau of Competition with relevant expertise in markets for
online advertising, social networking, mobile operating systems and apps,
and platform businesses. The Task Force will reportedly be dedicated to
monitoring competition in US technology markets, investigating potential
anticompetitive conduct, and taking enforcement actions when warranted
including against previously consummated mergers.22

The US Congress has held hearings on technology sector enforcement.
In December 2018, there were House of Representatives hearings on digital

18. See Lauren Feiner, Attorney General Pick Barr Hints He Would Look at Antitrust in Tech,
CNBC (Jan. 15, 2019, 2:53PM), available at https://www.cnbc.com/2019/01/15/attorney-
general-nominee-william-barr-addresses-antitrust-and-tech.html.

19. Delrahim, supra note 17, at 13.

20. Further sessions (which were delayed by the federal government shutdown) include, inter
alia, sessions on: (i) the FT'C’s role in a changing world, and (ii) merger retrospectives. See
generally Hearings on Competition and Consumer Protection in the 21st Century, FTC: PoLicy,
https://www.ftc.gov/policy/hearings-competition-consumer-protection (last visited Mar. 11,
2019).

21. See Press Release, FT'C, FT'C’s Bureau of Competition Launches Task Force to Monitor
Technology Markets (Feb. 26, 2019), available at https://www.ftc.gov/news-events/press-re
leases/2019/02/ftcs-bureau-competition-launches-task-force-monitor-technology?utm_source
=govdelivery [hereinafter FT'C’s Bureau of Competition Launches Task Force].

22. The FTC on-going hearings will consider merger retrospectives in a session scheduled for
April 12, 2019. Press Release, FTC, FT'C Announces Agenda for the 13th Session of its
Hearings on Competition and Consumer Protection in the 21st Century (Mar. 4, 2019),
available at  https://www.ftc.gov/news-events/press-releases/2019/03/ftc-announces-agenda-
14th-session-its-hearings-competition.
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platforms, including on Google’s collection, use, and filtering of data?* The
Antitrust Subcommittee of the Senate Judiciary Committee recently held
hearings on the subject.2+ And at least one Democratic Presidential
candidate, Elizabeth Warren, has proposed breaking up large platforms,
making part of their operations public utilities.?s

D. AusTrRALIA

Australia’s approach to large multi-sided technology platforms is quickly
evolving. The Australian Competition and Consumer Commission
(“ACCC”) has undertaken a broad market study of digital platforms at the
direction of the government, focusing on the impact of platforms on media
and journalism as well as competition in advertising services markets.

In late 2018, the ACCC issued an interim report considering several novel
amendments to Australian competition and regulatory laws.26 The detailed
preliminary report included a finding that Google and Facebook both have a
substantial degree of market power in several relevant markets. While the
ACCC did not make any finding of anti-competitive conduct, it found the
platforms had the potential ability to favor their own interests in data,
advertising and the supply of content. Recommendations under
consideration include:

* introducing amendments to Australian merger law that would: (i)
require certain “digital platforms” to provide the ACCC with advance
notice of the acquisition of any business with activities in Australia;
and (ii) make clear that when assessing the likely competitive effects of
a merger, relevant factors include removal of a potential competitor
and access to data (including both amount and nature of the data);

* mandating that mobile device operating systems not provide a default
internet browser and suppliers of internet browsers not have a default
search engine; and

* establishing regulatory oversight of platforms’ activities, including
algorithms, in the ranking of advertising and news and journalistic
content, and the potential consequences of those activities for news
media businesses and advertisers.

The ACCC report also recommends privacy law reform to address

potential consumer harm stemming from these digital platforms’ collection

23. Hearing on Transparency & Accountability: Examining Google and its Data Collection, Use and
Filtering Practices, HR. Judiciary Comm. (December 11, 2018), available at https://republicans-
judiciary.house.gov/hearing/transparency-accountability-examining-google-and-its-data-collec
tion-use-and-filtering-practices/.

24. Ben Remaly, Don’t move away from consumer welfare, subcommittee head warns, GLOBAL
ComPETITION REVIEW (March 6, 2019), https://globalcompetitionreview.com/article/usa/1181
178/don%E2 %80% 99t-move-away-from-consumer-welfare-subcommittee-head-warns.

25. Elizabeth Warren, Here’s how we can break up Big Tech, MEDIUM (Mar. 8, 2019), https://
medium.com/@teamwarren/heres-how-we-can-break-up-big-tech-9ad9e0da324c.

26. Digital Platforms Inquiry Preliminary Report, ACCC (Dec. 10, 2018), available at https://
www.accc.gov.au/focus-areas/inquiries/digital-platforms-inquiry/preliminary-report.
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of user data and information. The recommendations include requiring (i)
express notification where data is collected by the platform or a third party,
(ii) express, opt-in, adequately informed and voluntarily given consent to
data collection, and (iii) that platforms erase personal information if
consumers withdraw their consent. The ACCC has further recommended
the development of an enforceable code of conduct for digital platforms to
increase transparency and control for consumers.

A large number of submissions have been made in response to the
preliminary report. The final report is due to be issued in June. In the
interim, the ACCC has confirmed that it is currently investigating five
possible contraventions of Australia’s competition and consumer laws by as
yet unidentified digital platforms.

E. Asia Pacrric

Competition authorities in Asia are focusing on large multi-sided
technology platforms, but the market structure in these jurisdictions vary.

Like Australia, the Japan Fair Trade Commission (“JETC”), along with
two other Japanese ministries,?” published a policy paper defining several
fundamental principles for rulemaking concerning digital platform
businesses. The paper focused on promoting transparency and fairness in
competition with policy related to merger review and conduct
investigations.s These principles require the effects on data and innovation
to be taken into consideration in merger review and investigations relating
to digital markets. The Japanese government is reportedly planning to
create a new expert body to support policy making and implement rules
related to competition and the data privacy practices of technology
companies including Facebook, Google, Amazon, and more geographically
limited firms like Tencent and Alibaba.2

Considering the distinct competitive dynamics of its national technology
markets, China’s newly-consolidated competition authority the State
Administration for Market Regulation (“SAMR?”) — following the trajectory
of its three predecessors — is taking a more cautious approach to
enforcement related to large “digital” platforms than in other technology
segments such as hardware markets. A recent draft regulation on abuse of
dominance notes additional factors that need to be considered in
determining whether internet-based businesses have market dominant
positions including relevant competition characteristics, business models,
network effects, technological characteristics, market innovations, possession

27. Ministry of Economy, Trade and Industry (“METT”) and Ministry of Internal Affairs and
Communications (“MIC”).

28. Fundamental Principles for Rule Making to Address the Rise of Platform Businesses, ME'TI (Dec.
18, 2018), available at https://www.meti.go.jp/english/press/2018/1218_002.html.

29. Interim Report of the Study Group for the Improvement of the Trade Environment Involving
Digital Platform Businesses, METI (December 12, 2018), available at http://www.meti.go.jp/
english/press/2018/1212_004.html.
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of relevant data and the power of operators on associated markets.30 SAMR
has devoted increasing scrutiny to these markets with proposed regulation of
digital platforms reportedly under development and has begun to pursue
enforcement activities related to digital platforms with a particular focus on
data. For example, last December, SAMR reportedly opened a separate
abuse of dominance investigation against ride sharing platform DiDij,
unrelated to its acquisition of Uber China which was also under
investigation.3! More recently, two local antitrust authorities in China
started probing Meituan’s food delivery service platform for potential abuse
of dominance violations.32 There are also recent private enforcement actions
alleging digital platforms’ abuse of dominance.33

Other Asian countries may launch regulatory or enforcement initiatives
focused on technology platforms. In India, for example, the government has
reportedly introduced more direct regulatory measures to prevent
discriminatory practices by e-commerce vendors, preventing platforms such
as Amazon from giving its own products or those of its affiliates preferential
treatment by banning such sales altogether.’*+ The regulation followed a
ruling by India’s Competition Commission that Amazon and Walmart
subsidiary Flipkart did not abuse any dominant positions to favor select
sellers, in response to complaints from trade groups.’s Further
developments in each of the Asia-Pacific countries will need to be watched.

IV. Outlook for the “New Frontier” of Enforcement Involving
Digital Platforms

As the foregoing review confirms, the spotlight is firmly set on technology
platforms as an actual or potential enforcement focus in a number of
jurisdictions. While many in-house and outside antitrust practitioners agree
that existing competition law tools are sufficient to handle potential antitrust
concerns involving platforms, going forward, there are several key themes

30. See Draft Regulation on Banning the Abuse of Dominant Market Position, SAMR (Jan. 30,
2019), available at http://gkml.samr.gov.cn/nsjg/bgt/201902/W020190216628441906168.pdf.

31. China’s SAMR launches probe of Didi for alleged abuse of e-hailing dominance, PARR (Dec. 7,
2018), available at https://app.parr-global.com/intelligence/view/prime-2752079.

32. Chinese local authorities probe Meituan for ‘choosing one from two’ under AML, PARR (Feb. 15,
2019), available at https://app.parr-global.com/intelligence/view/prime-2786317.

33. For example, JD.com recently filed an antitrust suit against Alibaba in a Beijing court,
alleging that Alibaba’s Tmall.com required merchants “choosing one from two [ecommerce
sites]” harms competition and amounts to abuse of dominance. See 7D.com files antitrust suit
against Alibaba in Beijing court, PARR (Jan. 10, 2018), available at https://app.parr-global.com/
intelligence/view/prime-2566007.

34. Aftab Ahmed & Sankalp Phartiyal, India tightens e-commerce rules, likely to hit Amazon,
Flipkart, REUTERS (Dec. 26, 2018, 12:11PM), available at https://www.reuters.com/article/us-
india-ecommerce/india-tightens-e-commerce-rules-likely-to-hit-amazon-flipkart-idUSKCN
10P14M.

35. Mugdha Variyar, Flipkart, Amazon not dominant hence not in contravention of Competition Act,
Econ. Tmmes (Nov. 8, 2018, 12:25PM), available at http://economictimes.indiatimes.com/
articleshow/66534244.
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that can be expected from enforcement and regulation of platform markets.
Given that large technology platforms operate around the world,
developments in some jurisdictions may have significant impact on the
operations of technology platforms in other places.

A. FurTHER CONSIDERATION OF THE BURDEN TO SHOW
ExcrusioNarRy EFFECTS

The leading antitrust enforcement concern is that technology platforms
will use their substantial size and position to exclude or discriminate against
potential competitors (e.g. Google Shopping/Search, Amazon Marketplace,
Apple App Store). As enforcers scrutinize potential conflicts of interest and
delve deeper into the mechanics of platform algorithms, they will need to
carefully weigh the enforcement risks of not challenging potential
exclusionary or discriminatory conduct against those of proceeding against
conduct that turns out to be pro-competitive or competitively benign.

While political sentiment may or may not encourage a lower threshold for
challenging potential anticompetitive effects, this may be cabined by
established standards and judicial precedent. For example, under established
US precedent, firms (even monopolists) generally have no obligation to deal
with their competitors or provide them with equal treatment. In the US,
enforcers and private litigants bear a significant burden in court to show the
likelihood of a potential anticompetitive effect. US enforcers have in the
past chosen not to pursue enforcement actions against platforms where there
is a plausible pro-competitive benefit in service offerings and innovation,
including, for example, the FTC closing an investigation of Google search
bias in 2013.36

Europe has shown greater willingness to pursue enforcement actions
where there is a perceived risk of anticompetitive effects involving similar or
the same conduct. Unlike the US, the prevailing view in Europe is that
there is no need to demonstrate actual exclusionary effect, and all that is
required is that the firm in question be shown to be dominant, the conduct
be shown to be abusive and potential anticompetitive effects be shown to be
possible. Once such a showing is made, the pursued firm can base its
defense on proving in fact the absence of potential anticompetitive effects or
showing offsetting pro-competitive benefits.’? In view of the substantive
differences between EU and US standards, European enforcers have
diverged from the FT'C in their assessment of prior investigations involving
Google’s search platform, imposing the significant fines described above.
One question is whether competition authorities in other parts of the world

36. Statement of the Federal Trade Commission Regarding Google’s Search Practices, In re Google,
FTC File No. 111-0163 (Jan. 3, 2013), available at https://www ftc.gov/sites/default/files/docu
ments/public_statements/statement-commission-regarding-googles-search-practices/130103
brillgooglesearchstmt.pdf.

37. Case C-23/14, Post Danmark A/S v. Konkurrenceridet, ECLIEU:C:2015: 651 (CJ Oct.
6, 2015) [hereinafter “Post Danmark II”].
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will hue more closely to the European or US approach, as well as whether
the US will continue to adhere to its less activist approach. At the heart will
be a fundamental question of weighing the relative risks of false positives in
over- and under-enforcement, within the confines of precedent and other
legal constraints.

B. GREATER Focus oN MULTI-SIDED MARKETS AND ZERO-PRICE
OFFERINGS

In their assessments, enforcers will need to give closer and more explicit
consideration to the special features of large multi-sided technology
platforms. While the concept of two-sided markets has been well developed
in academic writing, the practical impact on the assessment of competitive
effects is still evolving. In the wake of the Supreme Court decision in Obio v.
American Express, US agencies and courts will need to more explicitly factor
analysis of two-sided markets into the evaluation of overall competitive
effects.33  Other jurisdictions are likely to more closely consider these
features as well.

As part of this evolution, non-price competition factors that are already
examined as part of existing enforcement may become more important. In
particular, enforcers are likely to look more closely at loss of innovation or
service quality for consumers of free services.’® But these features are
difficult to quantify and assess on a standalone basis. While enforcers are
likely to rely heavily on internal documents to establish competitive
dynamics, care should be taken to critically assess party documents to avoid
placing too much weight on what may be overly optimistic or unrealistic
predictions of market effect in an inherently uncertain competitive
environment.

C. EXPERIMENTATION WITH NEW THEORIES OF HARM

A more controversial concern is exploitation of consumer data.% As
privacy considerations become increasingly important in the assessment of
platform markets, lawmakers and enforcement authorities will need to
consider the best avenue for addressing potential concerns. Many
jurisdictions are likely to turn to privacy regulation as a solution for some of
the exploitation concerns associated with consumer data. A careful balance
will need to be struck between ensuring sufficient fairness and transparency
without reducing consumer choice.

38. Ohio v. American Express, 585 U.S. ___, 138 S. Ct. 2274 (2018).

39. Makan Delrahim, AAG, DOJ, Keynote Address at Silicon Flatirons Annual Technology Policy
Conference: “I'm Free”: Platforms and Antitrust Enforcement in the Zero-Price Economy (February
11, 2019), available at https://www justice.gov/opa/speech/assistant-attorney-general-makan-
delrahim-delivers-keynote-address-silicon-flatirons.

40. Id. (warning against the distortion of antitrust standards based on concerns about privacy,
inadequate notice, unauthorized use of data, and data protection).
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As noted above, actions have already been taken under the rubric of
privacy protection (rather than antitrust) in France and Germany, and other
authorities may consider taking such actions. For example, the FTC is
reportedly considering imposition of large fines on Facebook for privacy
violations involving sharing of consumer data with a third party (Cambridge
Analytics) without user consent, and the fines may exceed the $22 million
fine imposed on Google in 2012. And, as noted above, the UK parliament
issued a report in February 2019 following an inquiry into conduct by
Facebook recommending an investigation into alleged abuse of dominance
and privacy issues.

In Australia, ACCC Chairman Rod Sims is opposed to introducing
broader public interest considerations into the core of competition law
enforcement.# While such an approach would preserve antitrust doctrinal
purity, the ACCC — as both consumer law and competition law regulator —
has the option of taking action on either or both grounds. As noted above,
the ACCC has also made recommendations to revise consumer and privacy
law so as to address any issues that are not within the ambit of competition
law.42

D. ReNEWED Focus oN TREATMENT OF DaTa

Enforcement authorities will likely seek to further refine their assessment
of the competitive implications of different types of data and the potential
effect on competition, particularly where that data might reasonably create
market power. While European national competition authorities may be
taking a broad view of the market power established by consumer data on
social media platforms, the US DOJ has urged caution in defining what data
could convey market power considering factors such as how quickly data
loses its competitive significance and the potential for other sources of
equivalent data.# In the ACCC’s recent preliminary report, the way in
which purportedly dominant platforms collect and use consumer data was a
focus of both the findings and the recommendations. Globally, the
implications of data collection on competition look to be a continuing
feature of public dialogue concerning technology platforms.

Enforcers will likely give closer consideration to remedies requiring access
to data. In investigations focused on a platform’s use of data on competing
sales, for example, questions have increasingly been raised on whether a
dominant firm could have an obligation to provide access to the data it
collects. While this behavioral access remedy has generally not been
required to date and most remedies have been focused on fines or
prohibitions, there are suggestions that the European Commission and
others may be considering these sorts of non-traditional remedies in cases

41. Rod Sims, Chairman, ACCC, Speech to RBB Economics Conference (Nov. 29, 2018), available
at https://www.accc.gov.au/speech/address-to-the-2018-annual-rbb-economics-conference.

42. Digital Platforms Inquiry Preliminary Report, supra note 26.

43. See Delrahim, supra note 17, at 13
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involving technology platforms. Competiton Commissioner Margrethe
Vestager has stated that it will be necessary to ensure that competition rules
are “ready for a world where data becomes even more vital”; she has
emphasized that any proposed rules will have to be fair to companies that
need the data to compete as well as those who have put money and effort
into building the datasets.# AAG Delrahim’s above-quoted comments
about imposing obligations to share data with competitors are very much to
the contrary.

In contrast to Europe, China is taking a relatively cautious approach in
enforcement involving technology platforms and other internet-based
businesses. SAMR has not developed a separate strategy to tackle the big-
data issue, partly because Google and Facebook are still not allowed to
operate in China. But public concerns regarding the three large domestic
platforms — Baidu, Alibaba, and Tencent — have prompted SAMR to study
internet-based businesses. SAMR appears to be cautious in defining relevant
markets, a critical component of SAMR’s enforcement analysis.

E. CLOSER SCRUTINY OF MERGERS AND ACQUISITIONS INVOLVING
START-UPS AND INNOVATORS

Merger reviews involving technology platforms acquiring startups and
nascent competitors can be expected to receive increasing scrutiny. EU
Competition Commissioner Vestager has discussed concerns around “killer
acquisitions” where large technology companies purportedly block
innovation by acquiring smaller innovators to close them down.# Nobel
Economist Jean Tirole and European Commission chief economist Thomas
Valletti have each noted that a possible solution would be to shift the burden
of proof onto technology platforms, requiring them to prove efficiencies
before a proposed acquisition is allowed to proceed.#s In the US, the
enforcement approach will need to be calibrated with judicial precedent for
challenging acquisitions of potential competitors which sets a significant
burden of proof for the government.+

44. Margrethe Vestager, Making the data revolution work for us, Mackenzie Stuart Lecture (Feb.
4, 2019), available at https://ec.europa.eu/commission/commissioners/2014-2019/vestager/
announcements/making-data-revolution-work-us_en.

45. Margrethe Vestager, Shaping Competition Policy in the Era of Digitisation, Brussels (Jan. 17,
2019), available at https://ec.europa.eu/commission/commissioners/2014-2019/vestager/
announcements/shaping-competition-policy-era-digitisation_en.

46. Janith Aranze, DG Comp chief economist: Reverse burden of proof to catch killer acquisitions,
GCR (Nov. 20, 2018), available at https://globalcompetitionreview.com/article/1177095/dg-
comp-chief-economist-reverse-burden-of-proof-to-catch-killer-acquisitions; Allison Schrager,
A Nobel-winning economist’s guide to taming tech monopolies, QUARTZ (June 27, 2018), https://
qz.com/1310266/nobel-winning-economist-jean-tirole-on-how-to-regulate-tech-monopolies/.

47. See, e.g., Federal Trade Commission v. Steris Corp., 133 F. Supp. 3d 962, 978 (N. D. Ohio
2015) (considering whether the potential competitor “probably would have entered the
[relevant antitrust] market . . . within a reasonable period of time” absent the merger and
rejecting the FT'C’s request for a preliminary injunction to block the merger at issue).
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Overall, the debate around nascent competitors raises questions on
antitrust tolerance for false-positives in enforcement actions against
acquisitions where the future impact is uncertain and potential efficiencies
may be lost as a result of what may ultimately be determined to have been an
overly-aggressive enforcement. On the other hand, American Antitrust
Institute President Diana Moss has argued that US enforcers have given too
much credence to efficiency claims in allowing mergers to proceed with
divestitures rather than stopping them outright. While the example Ms.
Moss cited was airline mergers, this claim can be and has been made by
European authority leaders against technology platforms, as noted above.
FTC Commissioner Rohit Chopra, a Democrat, suggested in mid-February
2019 that there may be a need for far greater scrutiny of claimed efficiencies
in mergers. Commissioner Chopra pointed to Google’s $1.65 billion
acquisition of YouTube more than a decade ago as an example of an “eye-
popping” price for a buyout that turned into a crucial transaction, as well as
Facebook’s $1 billion acquisition of Instagram when it had no sales
revenue.*

Rebecca Kelly Slaughter, the FT'C’s other Democratic Commissioner, has
similarly questioned the efficiencies associated with mergers and suggested
potential post-merger retrospectives to better understand the competitive
effect of transactions that have been allowed to close. On April 12,2019, the
FTC will hold a hearing in which the potential for a study of merger
retrospectives will be considered. While FTC Chairman Joseph Simons has
indicated an open mind on the subject, questions have been raised on the
potential costs and Simons has noted that the analysis needs to focus on what
would have happened absent the merger.#> To further consider the subject,
the FTC’s new Technology Task Force will reportedly not only support staff
in reviewing prospective mergers, but also in reviewing consummated
mergers in the technology sector.so It is far from clear whether such an
approach would improve the FT'C’s ability to judge competitive effects of
mergers of potential competitors, while posing significant risks for potential
acquirers if this can be used to support future post-consummation
challenges.

In Australia, the ACCC has acknowledged the difficulty of predicting the
“likely future” when reviewing acquisitions involving nascent competitors
and startups, since it is often only with hindsight that it becomes clear that
particular technologies had the potential to thrive and compete vigorously,
while also noting that such transactions can lead to a large reduction in

48. . Rohit Chopra, Commissioner, FT'C, Prepared Remarks for the Silicon Flatirons Conference 2
(Feb. 10, 2019), available at https://www.ftc.gov/system/files/documents/public_statements/
1453633 /remarks_of_commissioner_chopra_at_silicon_flatirons.pdf.

49. Nadia Dreid, Size Doesn’t Matter for Old Mergers, FTC Chair Says, LAw360 (Mar. 20, 2019,
6:50PM), https://www.law360.com/consumerprotection/articles/1141153/size-doesn-t-matter-
for-old-mergers-ftc-chair-says.

50. See FTC’s Bureau of Competition Launches Task Force, supra note 21.
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competition.s' The ACCC is also recommending that certain platforms
provide it with advance notice of the acquisition of any business with
activities in Australia and that the country’s merger laws be amended to
make clear that the nature and volume of data is a relevant consideration in
merger assessment. It is worth noting that arguably the ACCC is already
able to take this into account (and has already done so in a merger not
involving a digital platforms?).

Some EU Member States have been considering amending merger
control provisions to include size of transaction tests as an alternative to
turnover thresholds to capture potentially anticompetitive acquisitions
involving startups. Such laws were adopted in Germany and in Austria in
2017,5 and these authorities have adopted joint guidelines to explain how
the new thresholds work.5+ There have also been discussions in France as to
whether size of transaction thresholds should be adopted or whether the
FCA could review transactions below the current thresholds, after closing, to
determine if they have led to anticompetitive effects.’s The European
Commission has also considered whether its rules should be amended to
ensure that they catch data-related transactions that might affect
competition. At present, the only way this can be done is through what is

51. Digital Platforms Inquiry Preliminary Report, supra note 26, at 63-64; Data economy drives
dynamic changes, ACCC (Oct. 15, 2018), available at https://www.accc.gov.au/media-release/
data-economy-drives-dynamic-changes (containing excerpts of speech by ACCC Chair Rod
Sims).

52. In a proposed acquisition involving toll road operators in which one party enjoyed access
to “highly detailed traffic data” unavailable to other competitors, the ACCC allowed the deal to
proceed subject to the acquirer agreeing to an undertaking to regularly publish that traffic data
so it was available to rivals. See Sydney Transport Partners Consortium (including Transurban) —
proposed acquisition of WestConnex interest, ACCC: PupLIC INFORMAL MERGER REVIEW
REGISTER (Aug. 30, 2018), available at https://www.accc.gov.au/public-registers/mergers-
registers/public-informal-merger-reviews/sydney-transport-partners-consortium-including-
transurban-proposed-acquisition-of-westconnex-interest.

53. In Germany, the 9th Amendment Package to the Act against Restraints of Competition
(Gesetz gegen Wettbewerbsbeschrinkungen, or GWB) which came into force on June 9, 2017;
In Austria, the Austrian Cartel and Competition Law Amendment Act 2017 (Kartellgesetz, or
KartG) which became effective on November 1, 2017.

54. BUNDESKARTELLAMT, GUIDANCE ON TRANSACTION VALUE THRESHOLDS FOR
MANDATORY PRE-MERGER NOTIFICATION (SECTION 35 (1a) GWB aND SecTiON 9 (4)
KarTG) (July 2018), available at https://www.bundeskartellamt.de/SharedDocs/Publikation/
EN/Leitfaden/Leitfaden_Transaktionsschwelle.pdf?__blob=publicationFile&v=2; see also Press
Release, Bundeskartellamt, Joint guidance on new transaction value threshold in German and
Austrian merger control - Publication of final version (July 9, 2018), available at https://
www.bundeskartellamt.de/SharedDocs/Publikation/EN/Pressemitteilungen/2018/09_07_2018
_Leitfaden_Transaktionsschwelle.pdf?__blob=publicationFile&v=3.

55. See Press Release, FCA, The Autorité de la concurrence announces several measures
aimed at streamlining and simplifying mergers’ procedures for companies (June 7, 2018),
available at http://www.autoritedelaconcurrence.fr/user/standard.php?id_rub=684&id_article=
3182&lang=en.
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referred to as a “back door” approach whereby a Member State’s
competition authority refers the matter to the Commission.ss

F. DeBaTE ON CONSUMER WELFARE VS. TOoTAL WELFARE TESTS

Finally, one source has suggested a different approach than considered
above. Christine Wilson, one of the FT'C’s Republican Commissioners, has
suggested increased attention be paid to a total welfare standard in
evaluating mergers and conduct restrictions rather than the consumer
welfare approach, noting that Canada has long pursued a total welfare
approach.5” From an economic perspective, a total welfare approach takes
into account consumer welfare plus producer welfare. While there may be
some confusing nomenclature, some activists and antitrust “hipsters” are also
advocating that non-competition factors be included in antitrust reviews.
Chairman Rod Sims has stated that the ACCC generally uses a consumer
welfare standard in competition assessment, although it may occasionally use
a total welfare standard to prevent more general economic harm (in
infrastructure decisions and a small number of merger and enforcement
decisions). At the same time, as noted, Mr. Sims is opposed to introducing
broader public interest considerations into the core of competition law
enforcement.ss

V. Conclusion

It remains to be seen where antitrust enforcement regarding large multi-
sided technology platforms is heading. As this review shows, there are
common themes and concerns prominent in the global dialogue. The
business practices of platforms will undoubtedly remain in the spotlight for
many politicians and enforcers — not just the US-based tech companies such
as Amazon, Facebook, and Google, but also firms that are presently more
geographically limited in scope such as Tencent and Alibaba. There may be

56. For example, the Apple / Shazam deal received EU scrutiny only because the Austrian
competition authority referred the matter to the Commission. Apple/Shazam (Case M.8788)
Commission Decision C(2018) 5748 final (June 9, 2018).

57. Christine E. Wilson, Commissioner, FT'C, Luncheon Keynote Address at George Mason Law
Review 22nd Annual Antitrust Symposium on Welfare Standards Underlying Antitrust Enforcement:
What You Measure is What You Get (Feb. 15, 2019), available at https://wwwftc.gov/system/files/
documents/public_statements/1455663/welfare_standard_speech_-_cmr-wilson.pdf. There
have been vocal debates in the US Congress, particularly among Senators on the Antitrust
Subcommittee of the Senate Judiciary Committee. Several Senators have decried an increase in
overall concentration, while others, including the current Chairman, have counseled against
moving away from a consumer welfare standard. See Remaly, supra note 24.

58. Rod Sims, Commissioner, ACC, Address to the 2018 Annual RBB Economics Conference
(Nov. 29, 2018), available at https://www.accc.gov.au/speech/address-to-the-2018-annual-rbb-
economics-conference; ACCC 2019 focus on consumer guarantees and anti-competitive practices,
ACCC (Feb. 26, 2019), available at https://www.accc.gov.au/media-release/accc-2019-focus-on-
consumer-guarantees-and-anti-competitive-practices (containing excerpts of speech by ACCC
Chair Rod Sims).
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efforts to implement the results of the market studies currently being
conducted in the US, Europe, and Asia into legislation, regulation, and
potentially new enforcement actions across common theories of harm.
Mergers and acquisitions in the sector can be expected to garner increasing
public scrutiny, particularly those involving significant valuations for
startups and nascent competitors. And prevailing views on how to assess
data, innovation, and platforms will continue to be developed and debated by
scholars and enforcers alike.

There are many open questions on how the new frontier of competition
law will develop. Will European competition authorities continue to take an
activist approach (as appears likely), when there are serious concerns about
those actions potentially stifling innovation and depriving consumers of
services they value? Will the US authorities continue to pursue a cautious
approach or will the FT'C and Congressional hearings lead to more activism
pushing the boundaries of judicial precedent? And where will the
competition authorities in other jurisdictions land? The answers to these
questions will likely have significant effects not only for the global businesses
of these platforms, but for the future development of the technology sector
more generally.

PUBLISHED IN COOPERATION WITH
SMU DEDMAN SCHOOL OF LAW




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Remove
  /UsePrologue true
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
    /AachenBT-Bold
    /AachenBT-Roman
    /ACaslon-AltBold
    /ACaslon-AltBoldItalic
    /ACaslon-AltItalic
    /ACaslon-AltRegular
    /ACaslon-AltSemibold
    /ACaslon-AltSemiboldItalic
    /ACaslon-Bold
    /ACaslon-BoldItalic
    /ACaslon-BoldItalicOsF
    /ACaslon-BoldOsF
    /ACaslonExp-Bold
    /ACaslonExp-BoldItalic
    /ACaslonExp-Italic
    /ACaslonExp-Regular
    /ACaslonExp-Semibold
    /ACaslonExp-SemiboldItalic
    /ACaslon-Italic
    /ACaslon-ItalicOsF
    /ACaslon-Ornaments
    /ACaslon-Regular
    /ACaslon-RegularSC
    /ACaslon-Semibold
    /ACaslon-SemiboldItalic
    /ACaslon-SemiboldItalicOsF
    /ACaslon-SemiboldSC
    /ACaslon-SwashBoldItalic
    /ACaslon-SwashItalic
    /ACaslon-SwashSemiboldItalic
    /AGaramondAlt-Italic
    /AGaramondAlt-Regular
    /AGaramond-Bold
    /AGaramond-BoldItalic
    /AGaramond-BoldItalicOsF
    /AGaramond-BoldOsF
    /AGaramondExp-Bold
    /AGaramondExp-BoldItalic
    /AGaramondExp-Italic
    /AGaramondExp-Regular
    /AGaramondExp-Semibold
    /AGaramondExp-SemiboldItalic
    /AGaramond-Italic
    /AGaramond-ItalicOsF
    /AGaramond-Regular
    /AGaramond-RegularSC
    /AGaramond-Semibold
    /AGaramond-SemiboldItalic
    /AGaramond-SemiboldItalicOsF
    /AGaramond-SemiboldSC
    /AGaramond-Titling
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AGOldFace-BoldOutline
    /AGOldFace-Outline
    /AJenson-Italic
    /AJenson-Regular
    /AJenson-RegularDisplay
    /AJenson-RegularSC
    /AJenson-Semibold
    /Aldine721BT-Bold
    /Aldine721BT-BoldItalic
    /Aldine721BT-Italic
    /Aldine721BT-Roman
    /Algerian
    /AlternateGothic-No1
    /AlternateGothic-No2
    /AlternateGothic-No3
    /AmazoneBT-Regular
    /AmericanaBT-Bold
    /AmericanaBT-ExtraBold
    /AmericanaBT-ExtraBoldCondensed
    /AmericanaBT-Italic
    /AmericanaBT-Roman
    /AmericanGaramondBT-Bold
    /AmericanGaramondBT-BoldItalic
    /AmericanGaramondBT-Italic
    /AmericanGaramondBT-Roman
    /AmericanTypewriter-Bold
    /AmericanTypewriter-BoldA
    /AmericanTypewriter-BoldCond
    /AmericanTypewriter-BoldCondA
    /AmericanTypewriter-Cond
    /AmericanTypewriter-CondA
    /AmericanTypewriter-Light
    /AmericanTypewriter-LightA
    /AmericanTypewriter-LightCond
    /AmericanTypewriter-LightCondA
    /AmericanTypewriter-Medium
    /AmericanTypewriter-MediumA
    /AmericanUncD
    /AmerTypewriterITCbyBT-Bold
    /AmerTypewriterITCbyBT-Medium
    /Anna
    /Anna-DTC
    /AntiqueOliT-Bold
    /AntiqueOliT-Regu
    /AntiqueOliT-ReguItal
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /Arquitectura
    /ArrusBlk-Italic
    /ArrusBlk-Regular
    /Arrus-Bold
    /ArrusBT-Black
    /ArrusBT-BlackItalic
    /ArrusBT-Bold
    /ArrusBT-BoldItalic
    /ArrusBT-Italic
    /ArrusBT-Roman
    /Arrus-Italic
    /Arrus-Roman
    /Arsis-Italic-DTC
    /Arsis-Regular-DTC
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /Avenir-Light
    /Avenir-Medium
    /BadlocICG
    /BadlocICG-Bevel
    /BadlocICG-Compression
    /BakerSignet
    /BankGothicBT-Light
    /BankGothicBT-Medium
    /BaskervilleBE-Italic
    /BaskervilleBE-Medium
    /BaskervilleBE-MediumItalic
    /BaskervilleBE-Regular
    /BaskOldFace
    /Bauhaus93
    /Bauhaus-Bold
    /Bauhaus-Demi
    /Bauhaus-Heavy
    /Bauhaus-Light
    /Bauhaus-Medium
    /Beaufort-Regular
    /Beesknees-DTC
    /Bellevue
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BelweBT-Medium
    /Bembo
    /Bembo-Bold
    /Bembo-BoldExpert
    /Bembo-BoldItalic
    /Bembo-BoldItalicExpert
    /Bembo-BoldItalicOsF
    /Bembo-BoldOsF
    /Bembo-Expert
    /Bembo-ExtraBoldExpert
    /Bembo-ExtraBoldItalicExpert
    /Bembo-ExtraBoldItalicOsF
    /Bembo-ExtraBoldOsF
    /Bembo-Italic
    /Bembo-ItalicExpert
    /Bembo-ItalicOsF
    /Bembo-SC
    /Bembo-SemiboldExpert
    /Bembo-SemiboldItalicExpert
    /Bembo-SemiboldItalicOsF
    /Bembo-SemiboldOsF
    /Benguiat-Bold
    /Benguiat-BoldItalic
    /Benguiat-Book
    /Benguiat-BookItalic
    /BenguiatGothic-Book
    /BenguiatGothic-BookOblique
    /BenguiatGothic-Heavy
    /BenguiatGothic-HeavyOblique
    /BenguiatGothic-MediumOblique
    /Benguiat-Medium
    /Benguiat-MediumItalic
    /Berkeley-Bold
    /Berkeley-BoldItalic
    /Berkeley-Book
    /Berkeley-BookItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BermudaLP-Squiggle
    /BernardMT-Condensed
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BernhardModernBT-Italic
    /BernhardModernBT-Roman
    /BernhardModern-RegIta-DTC
    /BernhardModern-Regular-DTC
    /BickleyScriptPlain
    /BlackadderITC-Regular
    /Blackoak
    /Bodoni
    /BodoniAntT-Bold
    /BodoniAntT-BoldItal
    /BodoniAntT-Ligh
    /BodoniAntT-LighItal
    /BodoniAntT-Regu
    /BodoniAntT-ReguItal
    /Bodoni-Bold
    /Bodoni-BoldItalic
    /BodoniHighlightICG
    /Bodoni-Italic
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /Bodoni-Poster
    /Bodoni-PosterCompressed
    /BodoniSevITC-BoldItalOS
    /BodoniSevITC-BoldOS
    /BodoniSevITC-BookItalOS
    /BodoniSevITC-BookOS
    /BoinkPlain
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /Bookman-Bold
    /Bookman-BoldItalic
    /Bookman-Demi
    /Bookman-DemiItalic
    /Bookman-Light
    /Bookman-LightItalic
    /Bookman-Medium
    /Bookman-MediumItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /Boton-Medium
    /Boton-MediumItalic
    /Boton-Regular
    /Boulevard
    /BradleyHandITC
    /Braille
    /BritannicBold
    /BroadbandICG
    /Broadway
    /BrushScriptBT-Regular
    /BrushScriptMT
    /BubbledotICG-CoarseNeg
    /BubbledotICG-CoarsePos
    /BubbledotICG-FineNeg
    /BubbledotICG-FinePos
    /BurweedICG
    /BurweedICG-Thorny
    /CaflischScript-Bold
    /CaflischScript-Regular
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /CandidaBT-Bold
    /CandidaBT-Italic
    /CandidaBT-Roman
    /Carleton-Normal
    /CarpenterICG
    /Carta
    /CasablancaAntique-Italic
    /CasablancaAntique-Normal
    /Caslon224ITCbyBT-Bold
    /Caslon224ITCbyBT-BoldItalic
    /Caslon224ITCbyBT-Book
    /Caslon224ITCbyBT-BookItalic
    /Caslon540BT-Italic
    /Caslon540BT-Roman
    /CaslonBookBE-Italic
    /CaslonBT-Bold
    /CaslonBT-BoldItalic
    /CaslonOldFaceBT-Heavy
    /CaslonOldFaceBT-Italic
    /CaslonOldFaceBT-Roman
    /CaslonOpenfaceBT-Regular
    /CaslonTwoTwentyFour-Black
    /CaslonTwoTwentyFour-BlackIt
    /CaslonTwoTwentyFour-Bold
    /CaslonTwoTwentyFour-BoldIt
    /CaslonTwoTwentyFour-Book
    /CaslonTwoTwentyFour-BookIt
    /CaslonTwoTwentyFour-Medium
    /CaslonTwoTwentyFour-MediumIt
    /Castellar
    /CastellarMT
    /Castle
    /CaxtonBT-Bold
    /CaxtonBT-BoldItalic
    /CaxtonBT-Book
    /CaxtonBT-BookItalic
    /CaxtonBT-Light
    /CaxtonBT-LightItalic
    /Centaur
    /CentaurMT
    /CentaurMT-Bold
    /CentaurMT-BoldItalic
    /CentaurMT-Italic
    /CentaurMT-ItalicA
    /Century
    /Century-Bold
    /Century-BoldItalic
    /Century-Book
    /Century-BookItalic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturyOldstyleBT-Bold
    /CenturyOldstyleBT-Italic
    /CenturyOldstyleBT-Roman
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Chaparral-Display
    /Charlesworth-Bold
    /Charlesworth-Normal
    /Chaucer-DTC
    /Cheltenham-Bold
    /Cheltenham-BoldItalic
    /Cheltenham-Book
    /Cheltenham-BookItalic
    /Cheltenham-Light
    /Cheltenham-LightItalic
    /Cheltenham-Ultra
    /Cheltenham-UltraItalic
    /ChiladaICG-Cuatro
    /ChiladaICG-Dos
    /ChiladaICG-Tres
    /ChiladaICG-Uno
    /Chiller-Regular
    /ChiselD
    /City-Bold
    /City-BoldItalic
    /City-Medium
    /City-MediumItalic
    /Clarendon
    /Clarendon-Bold
    /ClarendonBT-Black
    /ClarendonBT-Bold
    /ClarendonBT-BoldCondensed
    /ClarendonBT-Heavy
    /ClarendonBT-Roman
    /Clarendon-Light
    /ClassicalGaramondBT-Bold
    /ClassicalGaramondBT-BoldItalic
    /ClassicalGaramondBT-Italic
    /ClassicalGaramondBT-Roman
    /CloisterOpenFaceBT-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CommercialScriptBT-Regular
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /CopperplateT-BoldCond
    /Copperplate-ThirtyThreeBC
    /Copperplate-ThirtyTwoBC
    /CopperplateT-LighCond
    /CopperplateT-MediCond
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CoronetI
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /Critter
    /CurlzMT
    /Cushing-Bold
    /Cushing-BoldItalic
    /Cushing-Book
    /Cushing-BookItalic
    /Cushing-Heavy
    /Cushing-HeavyItalic
    /Cushing-Medium
    /Cushing-MediumItalic
    /Cutout
    /DeltaSymbol
    /DidotLH-RomanSC
    /DigitalICG
    /DorchesterScriptMT
    /EastBlocICG-Closed
    /EastBlocICG-ClosedAlt
    /EastBlocICG-Open
    /EastBlocICG-OpenAlt
    /EckmannD
    /EdwardianScriptITC
    /ElegantGaramondBT-Bold
    /ElegantGaramondBT-Italic
    /ElegantGaramondBT-Roman
    /Elephant-Italic
    /Elephant-Regular
    /EnglischeSchJoiT-Bold
    /EnglischeSchJoiT-DemiBold
    /EnglischeSchJoiT-Regu
    /EnglischeSchT-Bold
    /EnglischeSchT-DemiBold
    /EnglischeSchT-Regu
    /EngraversGothicBT-Regular
    /EngraversMT
    /EngraversOldEnglishBT-Bold
    /EngraversOldEnglishBT-Regular
    /EngraversRomanBT-Bold
    /EngraversRomanBT-Regular
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /Esprit-Black
    /Esprit-BlackItalic
    /Esprit-Bold
    /Esprit-BoldItalic
    /Esprit-Book
    /Esprit-BookItalic
    /Esprit-Medium
    /Esprit-MediumItalic
    /EstrangeloEdessa
    /EurostileDCD-Bold
    /EurostileDCD-Regu
    /EurostileSCT-Bold
    /EurostileSCT-Regu
    /EurostileSteD-BlacExte
    /EurostileT-Blac
    /EurostileT-BlacExte
    /EurostileT-BlackRe1
    /EurostileT-Bold
    /EurostileT-BoldRe1
    /EurostileT-Heav
    /EurostileT-HeavyRe1
    /EurostileT-Medi
    /EurostileT-MediumRe1
    /EurostileT-Regu
    /EurostileT-ReguExte
    /EurostileT-RegularExtendedRe1
    /EurostileT-RegularRe1
    /Exotic350BT-Bold
    /Exotic350BT-DemiBold
    /Exotic350BT-Light
    /ExPonto-Regular
    /FairfieldLH-Bold
    /FairfieldLH-BoldItalic
    /FairfieldLH-Heavy
    /FairfieldLH-HeavyItalic
    /FairfieldLH-Light
    /FairfieldLH-LightItalic
    /FairfieldLH-Medium
    /FairfieldLH-MediumItalic
    /FarfelICG-FeltTip
    /FarfelICG-Pencil
    /FarrierICG
    /FarrierICG-Black
    /FarrierICG-Bold
    /FelixTitlingMT
    /Fenice-Bold
    /Fenice-Bold-DTC
    /Fenice-BoldItalic-DTC
    /Fenice-BoldOblique
    /Fenice-Light
    /Fenice-LightOblique
    /Fenice-Regular
    /Fenice-Regular-DTC
    /Fenice-RegularItalic-DTC
    /Fenice-RegularOblique
    /Fenice-Ultra
    /Fenice-UltraOblique
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Condensed
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothicITCbyBT-Book
    /FranklinGothicITCbyBT-BookItal
    /FranklinGothicITCbyBT-Demi
    /FranklinGothicITCbyBT-DemiItal
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FranklinGothic-Roman
    /Freeform710BT-Regular
    /FreestyleScript-Regular
    /FrenchScriptMT
    /FrizQuadrata
    /FrizQuadrata-Bold
    /FrizQuadrataITCbyBT-Bold
    /FrizQuadrataITCbyBT-Roman
    /FrodiSCT-Regu
    /FrodiT-Bold
    /FrodiT-BoldItal
    /FrodiT-Regu
    /FrodiT-ReguItal
    /Frutiger-Black
    /Frutiger-BlackCn
    /Frutiger-BlackItalic
    /Frutiger-Bold
    /Frutiger-BoldItalic
    /Frutiger-Cn
    /Frutiger-ExtraBlackCn
    /Frutiger-Italic
    /Frutiger-Light
    /Frutiger-LightCn
    /Frutiger-LightItalic
    /Frutiger-Roman
    /Frutiger-UltraBlack
    /Futura
    /Futura-Bold
    /FuturaBT-Book
    /FuturaBT-BookItalic
    /FuturaBT-Heavy
    /FuturaBT-HeavyItalic
    /FuturaBT-Light
    /FuturaBT-LightItalic
    /Futura-Condensed
    /Futura-CondensedBold
    /Futura-CondensedBoldOblique
    /Futura-CondensedExtraBold
    /Futura-CondensedLight
    /Futura-CondensedLightOblique
    /Futura-CondensedOblique
    /Futura-CondExtraBoldObl
    /Futura-ExtraBold
    /Futura-ExtraBoldOblique
    /Futura-Heavy
    /Futura-HeavyOblique
    /Futura-Oblique
    /Galliard-Black
    /Galliard-BlackItalic
    /Galliard-Bold
    /Galliard-BoldItalic
    /Galliard-Italic
    /Galliard-Roman
    /Galliard-Ultra
    /Galliard-UltraItalic
    /Garamond
    /Garamond-Bold
    /Garamond-BoldCondensed
    /Garamond-BoldCondensedItalic
    /Garamond-Book
    /Garamond-BookCondensed
    /Garamond-BookCondensedItalic
    /Garamond-BookItalic
    /Garamond-Italic
    /GaramondITCbyBT-Bold
    /GaramondITCbyBT-BoldItalic
    /GaramondITCbyBT-Book
    /GaramondITCbyBT-BookItalic
    /Garamond-LightCondensed
    /Garamond-LightCondensedItalic
    /GaramondNo2DCD-Medi
    /GaramondNo2DCD-Regu
    /GaramondNo2SCT-Medi
    /GaramondNo2SCT-Regu
    /GaramondNo2T-Medi
    /GaramondNo2T-Regu
    /GaramondNo2T-ReguItal
    /GaramondNo4CyrTCY-Ligh
    /GaramondNo4CyrTCY-LighItal
    /GaramondNo4CyrTCY-Medi
    /GaramondThree
    /GaramondThree-Bold
    /GaramondThree-BoldItalic
    /GaramondThree-BoldItalicOsF
    /GaramondThree-BoldSC
    /GaramondThree-Italic
    /GaramondThree-ItalicOsF
    /GaramondThree-SC
    /Garamond-Ultra
    /Garamond-UltraCondensed
    /Garamond-UltraCondensedItalic
    /Garamond-UltraItalic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Giddyup
    /Giddyup-Thangs
    /Gigi-Regular
    /GillSans
    /GillSans-Bold
    /GillSans-BoldItalic
    /GillSans-ExtraBold
    /GillSans-Italic
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /Giovanni-Black
    /Giovanni-BlackItalic
    /Giovanni-Bold
    /Giovanni-BoldItalic
    /Giovanni-Book
    /Giovanni-BookItalic
    /GloucesterMT-ExtraCondensed
    /Gotham-Bold
    /Gotham-BoldItalic
    /Gotham-Book
    /Gotham-BookItalic
    /Gotham-Medium
    /Gotham-MediumItalic
    /Goudy
    /Goudy-Bold
    /Goudy-BoldItalic
    /GoudyHandtooledBT-Regular
    /Goudy-Italic
    /GoudyOldStyleBT-ExtraBold
    /GoudyOldStyle-Regular-DTC
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /GoudyTextMT
    /GreymantleMVB
    /GrotesqueMT
    /GrotesqueMT-Black
    /GrotesqueMT-BoldExtended
    /GrotesqueMT-Condensed
    /GrotesqueMT-ExtraCondensed
    /GrotesqueMT-Italic
    /GrotesqueMT-Light
    /GrotesqueMT-LightCondensed
    /GrotesqueMT-LightItalic
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /Helvetica
    /Helvetica-Black
    /Helvetica-BlackOblique
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Compressed
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /HelveticaNeue-BlackExt
    /HelveticaNeue-Bold
    /HelveticaNeue-BoldItalic
    /HelveticaNeue-Italic
    /HelveticaNeue-Medium
    /HelveticaNeue-Roman
    /HelveticaNeue-Thin
    /HelveticaNeue-ThinItalic
    /Helvetica-Oblique
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HorleyOldStyleMT
    /HorleyOldStyleMT-Bold
    /HorleyOldStyleMT-BoldItalic
    /HorleyOldStyleMT-Italic
    /HorleyOldStyleMT-Light
    /HorleyOldStyleMT-LightItalic
    /HorleyOldStyleMT-SbItalic
    /HorleyOldStyleMT-SemiBold
    /Humanist521BT-Bold
    /Humanist521BT-BoldCondensed
    /Humanist521BT-BoldItalic
    /Humanist521BT-ExtraBold
    /Humanist521BT-Italic
    /Humanist521BT-Light
    /Humanist521BT-LightItalic
    /Humanist521BT-Roman
    /Humanist521BT-RomanCondensed
    /Humanist521BT-UltraBold
    /Humanist521BT-XtraBoldCondensed
    /Humanist777BT-BlackB
    /Humanist777BT-BlackItalicB
    /Humanist777BT-BoldB
    /Humanist777BT-BoldItalicB
    /Humanist777BT-ItalicB
    /Humanist777BT-LightB
    /Humanist777BT-LightItalicB
    /Humanist777BT-RomanB
    /Impact
    /ImpactT
    /ImprintMT-Shadow
    /Incised901BT-Black
    /Incised901BT-Italic
    /Incised901BT-Roman
    /Industrial736BT-Italic
    /Industrial736BT-Roman
    /InformalRoman-Regular
    /Isadora-Bold
    /Isadora-Regular
    /ItcEras-Bold
    /ItcEras-Book
    /ItcEras-Demi
    /ItcEras-Light
    /ItcEras-Medium
    /ItcEras-Ultra
    /ItcKabel-Bold
    /ItcKabel-Book
    /ItcKabel-Demi
    /ItcKabel-Medium
    /ItcKabel-Ultra
    /JansonText-Bold
    /JansonText-BoldItalic
    /JansonText-Italic
    /JansonText-Roman
    /Jenson-Oldstyle-DTC
    /Jenson-Oldstyle-Oblique-DTC
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /Kennerley-BoldItalicV
    /Kennerley-BoldV
    /Kennerley-ItalicV
    /Kennerley-OldstyleV
    /Keypunch-Normal
    /Keystroke-Normal
    /Khaki-Two
    /KisBT-Italic
    /KisBT-Roman
    /Korinna-Bold
    /Korinna-KursivBold
    /Korinna-KursivRegular
    /Korinna-Regular
    /KristenITC-Regular
    /Kuenstler480BT-Bold
    /Kuenstler480BT-BoldItalic
    /Kuenstler480BT-Italic
    /Kuenstler480BT-Roman
    /KuenstlerScriptBlack-DTC
    /KunstlerschreibschD-Bold
    /KunstlerschreibschD-Medi
    /KunstlerschreibschJoiD-Bold
    /KunstlerschreibschJoiD-Medi
    /KunstlerScript
    /Latha
    /LatinWide
    /Leawood-Black
    /Leawood-BlackItalic
    /Leawood-Bold
    /Leawood-BoldItalic
    /Leawood-Book
    /Leawood-BookItalic
    /Leawood-Medium
    /Leawood-MediumItalic
    /LemonadeICG
    /LemonadeICG-Bold
    /LetterGothic
    /LetterGothic-Bold
    /Lithograph
    /Lithograph-Bold
    /LithographLight
    /Lithos-Black
    /Lithos-Regular
    /LubalinGraph-Book
    /LubalinGraph-BookOblique
    /LubalinGraph-Demi
    /LubalinGraph-DemiOblique
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Machine
    /Machine-Bold
    /Madrone
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /MariageD
    /Mariage-DTC
    /MaturaMTScriptCapitals
    /Memphis-Bold
    /Memphis-BoldItalic
    /Memphis-ExtraBold
    /Memphis-Light
    /Memphis-LightItalic
    /Memphis-Medium
    /Memphis-MediumItalic
    /Mesquite
    /MetropolisICG
    /MicrosoftSansSerif
    /Minion-Black
    /Minion-BlackOsF
    /Minion-Bold
    /Minion-BoldCondensed
    /Minion-BoldCondensedItalic
    /Minion-BoldItalic
    /Minion-BoldItalicOsF
    /Minion-BoldOsF
    /Minion-Condensed
    /Minion-CondensedItalic
    /Minion-DisplayItalic
    /Minion-DisplayItalicSC
    /Minion-DisplayRegular
    /Minion-DisplayRegularSC
    /MinionExp-Black
    /MinionExp-Bold
    /MinionExp-BoldItalic
    /MinionExp-DisplayItalic
    /MinionExp-DisplayRegular
    /MinionExp-Italic
    /MinionExp-Regular
    /MinionExp-Semibold
    /MinionExp-SemiboldItalic
    /Minion-Italic
    /Minion-ItalicSC
    /Minion-Ornaments
    /Minion-Regular
    /Minion-RegularSC
    /Minion-Semibold
    /Minion-SemiboldItalic
    /Minion-SemiboldItalicSC
    /Minion-SemiboldSC
    /Minion-SwashDisplayItalic
    /Minion-SwashItalic
    /Minion-SwashSemiboldItalic
    /MiniPics-ASL
    /MiniPics-LilCreatures
    /MiniPics-LilDinos
    /MiniPics-LilEvents
    /MiniPics-LilFaces
    /MiniPics-LilFeatures
    /MiniPics-LilFishies
    /MiniPics-LilFolks
    /MiniPics-NakedCityDay
    /MiniPics-NakedCityNight
    /MiniPics-RedRock
    /MiniPics-UprootedLeaf
    /MiniPics-UprootedTwig
    /Mistral
    /Modern20BT-ItalicB
    /Modern20BT-RomanB
    /Modern-Regular
    /MofoloD
    /Mojo
    /MonaLisaRecut
    /MonaLisaSolid
    /MonaLisa-Solid
    /MonotypeCorsiva
    /MotterFemD
    /MrsEavesBold
    /MrsEavesItalic
    /MrsEavesRoman
    /MS-Mincho
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MuralScript-DTC
    /MVBoli
    /Myriad-Bold
    /Myriad-BoldItalic
    /Myriad-Italic
    /Myriad-Roman
    /Myriad-Tilt
    /Mythos
    /NarrowbandPrimeICG
    /NarrowbandPrimeICG-Bold
    /NDLR-NewBaskerville-Bold
    /NDLR-NewBaskerville-Italic
    /NDLR-NewBaskerville-Roman
    /NewBaskerville-Bold
    /NewBaskerville-BoldItalic
    /NewBaskerville-BoldItalicOsF
    /NewBaskerville-BoldSC
    /NewBaskerville-Italic
    /NewBaskerville-ItalicOsF
    /NewBaskerville-Roman
    /NewBaskerville-SC
    /NewCaledonia
    /NewCaledonia-Black
    /NewCaledonia-BlackItalic
    /NewCaledonia-Bold
    /NewCaledonia-BoldItalic
    /NewCaledonia-Italic
    /NewCaledonia-SemiBold
    /NewCaledonia-SemiBoldItalic
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /NewsGothicBT-BoldCondensed
    /NewsGothicBT-BoldCondItalic
    /NewsGothicBT-ItalicCondensed
    /NewsGothicBT-RomanCondensed
    /NewtronICG
    /NewtronICG-Alt
    /NewtronICG-Open
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /Novarese-Bold
    /Novarese-BoldItalic
    /Novarese-Book
    /Novarese-BookItalic
    /Novarese-Medium
    /Novarese-MediumItalic
    /Novarese-Ultra
    /Nueva-BoldExtended
    /Nueva-Roman
    /NuptialBT-Regular
    /NuptialScript
    /Nyx
    /OBookMan-BoldItaSwash
    /OBookMan-BoldItaSwashSupp
    /OCRA-Alternate
    /OCRAExtended
    /OCRB10PitchBT-Regular
    /OfficinaSans-Bold
    /OfficinaSans-BoldItalic
    /OfficinaSans-Book
    /OfficinaSans-BookItalic
    /OfficinaSerif-Bold
    /OfficinaSerif-BoldItalic
    /OfficinaSerif-Book
    /OfficinaSerif-BookItalic
    /OldEnglishTextMT
    /OldStyleSeven
    /OldStyleSeven-Italic
    /OldStyleSeven-ItalicOsF
    /OldStyleSeven-SC
    /OmniBlack
    /OmniBlackItalic
    /OmniBold
    /OmniBoldItalic
    /OmniBook
    /OmniBookItalic
    /Onyx
    /Optimum-Bold-DTC
    /Optimum-BoldItalic-DTC
    /Optimum-Roman-DTC
    /Optimum-RomanItalic-DTC
    /Ouch
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-BoldItalicOsF
    /Palatino-BoldOsF
    /Palatino-Italic
    /Palatino-ItalicOsF
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /Palatino-SC
    /PapyrusPlain
    /Papyrus-Regular
    /Parchment-Regular
    /ParisFlashICG
    /ParkAvenue-DTC
    /PepitaMT
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /Playbill
    /Poetica-ChanceryI
    /Pompeia-Inline
    /Ponderosa
    /PoorRichard-Regular
    /Poplar
    /PopplLaudatio-Italic
    /PopplLaudatio-Medium
    /PopplLaudatio-MediumItalic
    /PopplLaudatio-Regular
    /Postino-Italic
    /Present
    /Present-Black
    /Present-BlackCondensed
    /Present-Bold
    /President-Normal
    /Pristina-Regular
    /Quake
    /QuicksansAccurateICG
    /QuicksansAccurateICG-Fill
    /QuicksansAccurateICG-Guides
    /QuicksansAccurateICG-Out
    /QuicksansAccurateICG-Solid
    /Qwerty-Mac
    /Qwerty-PC
    /Raavi
    /RageItalic
    /RapierPlain
    /Ravie
    /RepublikSansICG-01
    /RepublikSansICG-02
    /RepublikSansICG-03
    /RepublikSansICG-03Alt
    /RepublikSerifICG-01
    /RepublikSerifICG-02
    /RepublikSerifICG-03
    /RepublikSerifICG-03Alt
    /Ribbon131BT-Bold
    /Ribbon131BT-Regular
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /RoseRound-Black-DTC
    /RoseRound-Bold-DTC
    /RoseRound-Light-DTC
    /Rosewood-Fill
    /Rosewood-Regular
    /RotisSemiSerif
    /RotisSemiSerif-Bold
    /RotisSerif-Italic
    /RubinoSansICG
    /RubinoSansICG-Fill
    /RubinoSansICG-Guides
    /RubinoSansICG-Out
    /RubinoSansICG-Solid
    /RussellSquare
    /RussellSquare-Oblique
    /SabondiacriticRoman
    /Sanvito-Light
    /Sanvito-Roman
    /ScriptMTBold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /SerpentineD-Bold
    /SerpentineD-BoldItal
    /SerpentineSansICG
    /SerpentineSansICG-Bold
    /SerpentineSansICG-BoldOblique
    /SerpentineSansICG-Light
    /SerpentineSansICG-LightOblique
    /SerpentineSansICG-Oblique
    /ShowcardGothic-Reg
    /Shruti
    /Shuriken-Boy
    /Signature
    /SignatureLight
    /Slimbach-Black
    /Slimbach-BlackItalic
    /Slimbach-Bold
    /Slimbach-BoldItalic
    /Slimbach-Book
    /Slimbach-BookItalic
    /Slimbach-Medium
    /Slimbach-MediumItalic
    /SnapITC-Regular
    /Souvenir-Demi
    /Souvenir-DemiItalic
    /Souvenir-Light
    /Souvenir-LightItalic
    /SpumoniLP
    /Staccato222BT-Regular
    /StempelGaramond-Bold
    /StempelGaramond-BoldItalic
    /StempelGaramond-Italic
    /StempelGaramond-Roman
    /Stencil
    /StoneSans-Bold
    /StoneSans-BoldItalic
    /StoneSans-Semibold
    /StoneSans-SemiboldItalic
    /StuyvesantICG-Solid
    /Swiss721BT-Black
    /Switzerland-Bold
    /Switzerland-BoldItalic
    /SwitzerlandCondBlack-Italic
    /SwitzerlandCondBlack-Normal
    /SwitzerlandCondensed-Bold
    /SwitzerlandCondensed-BoldItalic
    /SwitzerlandCondensed-Italic
    /SwitzerlandCondensed-Normal
    /SwitzerlandCondLight-Italic
    /SwitzerlandCondLight-Normal
    /Switzerland-Italic
    /Switzerland-Normal
    /Sylfaen
    /Symbol
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /Tekton
    /Tekton-Bold
    /TempusSansITC
    /TheSansBold-Caps
    /TheSansBold-Plain
    /TheSans-Caps
    /TheSans-Italic
    /TheSans-Plain
    /TheSansSemiBold-Caps
    /TheSansSemiBold-Plain
    /TheSansSemiLight-Caps
    /TheSansSemiLight-Plain
    /Tiepolo-Black
    /Tiepolo-BlackItalic
    /Tiepolo-Bold
    /Tiepolo-BoldItalic
    /Tiepolo-Book
    /Tiepolo-BookItalic
    /Times-Bold
    /Times-BoldItalic
    /Times-BoldItalicOsF
    /Times-BoldSC
    /Times-Italic
    /Times-ItalicOsF
    /TimesNewRomanPS
    /TimesNewRomanPS-Bold
    /TimesNewRomanPS-BoldItalic
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-Italic
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /Times-RomanSC
    /TimesTen-Bold
    /TimesTen-BoldItalic
    /TimesTen-Italic
    /TimesTen-Roman
    /TimesTen-RomanOsF
    /TimesTen-RomanSC
    /TNTLawClareBold
    /TNTLawFutura
    /TNTLawGaraBold
    /TNTLawGaraBoldItalic
    /TNTLawGaraItalic
    /TNTLawGaraRoman
    /TNTLawGaraSCBold
    /TNTLawGaraSCBoldItalic
    /TNTLawGaraSCItalic
    /TNTLawGaraSCRoman
    /TNTLawHelLiteRoman
    /TNTLawPalBold
    /TNTLawPalBoldItalic
    /TNTLawPalBoldItalicSC
    /TNTLawPalBoldSC
    /TNTLawPalItalic
    /TNTLawPalItalicSC
    /TNTLawPalRoman
    /TNTLawPalRomanSC
    /TNTLawTimesBold
    /TNTLawTimesBoldItalic
    /TNTLawTimesBoldItalicSC
    /TNTLawTimesBoldSC
    /TNTLawTimesItalic
    /TNTLawTimesItalicSC
    /TNTLawTimesRoman
    /TNTLawTimesRomanSC
    /Toolbox
    /Trajan-Bold
    /Trajan-Regular
    /Transitional521BT-BoldA
    /Transitional521BT-CursiveA
    /Transitional521BT-RomanA
    /Transitional551BT-MediumB
    /Transitional551BT-MediumItalicB
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Trixie-Extra
    /Trixie-Light
    /Trixie-Plain
    /Trixie-Text
    /TrumpMediaeval-Bold
    /TrumpMediaeval-BoldItalic
    /TrumpMediaeval-Italic
    /TrumpMediaeval-Roman
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Univers-Black-DTC
    /Univers-BlackExt-DTC
    /Univers-BlackOblique-DTC
    /Univers-BoldCond-DTC
    /Univers-BoldCondObl-DTC
    /Univers-Bold-DTC
    /Univers-BoldExt-DTC
    /Univers-BoldOblique-DTC
    /Univers-Condensed
    /Univers-CondensedBold
    /Univers-CondensedBoldOblique
    /Univers-CondensedOblique
    /Univers-DTC
    /UniversityOS
    /UniversityOS-Bold
    /UniversityOS-BoldItalic
    /UniversityOS-Italic
    /UniversityOSSC
    /UniversityOSSC-Bold
    /UniversityOSSC-BoldItalic
    /UniversityOSSC-Italic
    /Univers-LightCond-DTC
    /Univers-LightCondObl-DTC
    /Univers-Light-DTC
    /Univers-LightOblique-DTC
    /Univers-LightUltraCond-DTC
    /Univers-LightUltraCondensed
    /Univers-Oblique-DTC
    /Univers-RomanCond-DTC
    /Univers-RomanCondObl-DTC
    /Univers-RomanExt-DTC
    /Univers-UltraBold-DTC
    /Univers-UltraBoldExt-DTC
    /Univers-UltraCond-DTC
    /URWBodeD
    /URWBodeOutP
    /URWBodeP
    /URWCardanusD
    /URWCippusD
    /URWGaramondT-Bold
    /URWGaramondT-BoldObli
    /URWGaramondT-Regu
    /URWGaramondT-ReguObli
    /URWGroteskT-LighCond
    /URWLatinoT-Blac
    /URWLatinoT-BlackRe1
    /URWLatinoT-Bold
    /URWLatinoT-BoldItal
    /URWLatinoT-BoldItalicRe1
    /URWLatinoT-BoldRe1
    /URWLatinoT-Medi
    /URWLatinoT-MediItal
    /URWLatinoT-MediumItalicRe1
    /URWLatinoT-MediumRe1
    /URWLatinoT-Regu
    /URWLatinoT-ReguItal
    /URWLatinoT-RegularItalicRe1
    /URWLatinoT-RegularRe1
    /URWPolluxScrNo2JoiD
    /Usherwood-Black
    /Usherwood-BlackItalic
    /Usherwood-Bold
    /Usherwood-BoldItalic
    /Usherwood-Book
    /Usherwood-BookItalic
    /Usherwood-Medium
    /Usherwood-MediumItalic
    /Utopia-Italic
    /Utopia-Regular
    /Utopia-Semibold
    /Utopia-SemiboldItalic
    /VAGRounded-Black
    /VAGRounded-Bold
    /VAGRounded-Light
    /VAGRounded-Thin
    /Veljovic-Black
    /Veljovic-BlackItalic
    /Veljovic-Bold
    /Veljovic-BoldItalic
    /Veljovic-Book
    /Veljovic-BookItalic
    /Veljovic-Medium
    /Veljovic-MediumItalic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VinerHandITC
    /Viva-BoldExtraExtended
    /Vivaldii
    /Viva-Regular
    /VladimirScript
    /Vrinda
    /Webdings
    /Wilke-BoldItalic
    /Wilke-Roman
    /WilliamsCaslonText-Bold
    /WilliamsCaslonText-BoldItalic
    /WilliamsCaslonText-Italic
    /WilliamsCaslonText-Regular
    /Willow
    /WindsorBT-Roman
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WontonICG
    /WoodtypeOrnaments-One
    /WoodtypeOrnaments-Two
    /YardmasterD
    /YardmasterOnlShaD
    /YardmasterOnlShaO
    /ZapfChancery-MediumItalic
    /ZapfDingbats
    /ZurichBT-BoldCondensed
    /ZurichBT-BoldCondensedItalic
    /ZurichBT-ExtraCondensed
    /ZurichBT-ItalicCondensed
    /ZurichBT-RomanCondensed
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Use these settings to create PDF documents suitable for reliable viewing and printing of business documents. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice




