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Abstract

Platform Killer acquisitions refer to the practice wherein large digital platforms acquire nascent
startups before they mature, thereby preemptively eliminating potential competition. Such mer-
gers and acquisitions pose a risk of eliminating potential competition and dampening market in-
centives for innovation, causing significant harm to competitive order, corporate innovation drive,
and consumer welfare. However, under current Chinese law, there are three major dilemmas in ad-
dressing such conduct: First, existing merger review standards overly rely on turnover thresholds,
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failing to capture the competitive advantages platforms derive from data, which allows numerous
acquisitions to bypass regulatory scrutiny. Second, the burden of proof rests entirely on enforce-
ment agencies; under severe information asymmetry, it is highly challenging to prove competitive
harms that have not yet materialized. Third, ex-post regulatory provisions remain vague, and the
currently low fines fail to provide sufficient deterrence. To address these issues, this paper pro-
poses three optimization paths: First, integrating transaction value and data scale into the manda-
tory notification thresholds to establish a mechanism for identifying potential competitive threats.
Second, introducing a presumption of illegality framework to appropriately shift the burden of
proof to the acquirers and enhance information disclosure requirements. Third, clarifying the trig-
gering conditions for ex-post reviews, significantly increasing the cost of legal violations, and estab-
lishing a regular market monitoring system, thereby effectively regulating anti-competitive acqui-
sitions by digital platforms.
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