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		Empirical evidence that horizontal shareholding has created anticompetitive effects in airline and banking markets have produced calls for antitrust enforcement.  In response, others have critiqued the airline and banking studies and argued that antitrust law cannot tackle any anticompetitive effects from horizontal shareholding.  I show that new economic proofs and empirical evidence, ranging far beyond the airline and banking studies, show that horizontal shareholding in concentrated markets often has anticompetitive effects.  I also provide new analysis demonstrating that critiques of the airline and banking market-level studies either conflict with the evidence or, when taken into account, increase the estimated adverse price effects from horizontal shareholding.  Finally, I provide new legal theories for tackling the problem of horizontal shareholding.  I show that when horizontal shareholding has anticompetitive effects, it is illegal not only under Clayton Act Â§7, but also under Sherman Act Â§1.  In fact, the historic trusts that were the core target of antitrust law were horizontal shareholders.  I further show that anticompetitive horizontal shareholding also constitutes an illegal agreement or concerted practice under EU Treaty Article 101, as well as an abuse of collective dominance under Article 102.  I conclude by showing that horizontal shareholding not only lessens the market concentration that traditional merger law can tolerate, but also means that what otherwise seem like non-horizontal mergers should often be treated as horizontal.  Those implications for traditional merger analysis become even stronger if we fail to tackle horizontal shareholding directly. 
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