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		Abstract

		Competition is everywhere in antitrust. Courts, agencies, and scholars routinely insist that antitrust can, does, and should measure the legality of conduct by asking whether it has harmed or promoted competition. On the left, progressives and reformers call for antitrust to turn away from neoliberal distractions like welfare and efficiency and return to the protection of competition. On the right, conservatives and libertarians argue that antitrust should steer clear of politics and the protection of small business, and stick to protecting competition. Whatever their other disagreements, everyone seems to agree that competition is a coherent value that can be increased or reduced â€” and used to resolve antitrust cases.

All this does much more harm than good, and it should stop. Drawing on economic theory, the history of economic thought, and legal doctrine, this Article demonstrates that there is no single value or quantity, in economics or antitrust law, that competition just is. It has long been essentialized, in both disciplines, in countless inconsistent ways. And its enduring dominance in antitrust causes real harms: indeterminacy, because the purported criterion cannot resolve concrete cases; utopianism, because it conceals antitrustâ€™s fundamental need for hard choices among desirable goals; and bluntness, because courts respond to antitrustâ€™s vague tests by erring in favor of defendants.

Antitrust would be better off without competition as a purported orienting value or criterion. This Article sketches one way in which this might be done: â€œharm-centric antitrustâ€� would orient antitrust to guard against welfare harms resulting from the unprivileged suppression of rival incentive or ability to meet demand. This is not the only option: there are many other plausible orientations for the antitrust project. But the â€œprotection of competitionâ€� is not among them. It is time to let it go. 
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