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Abstract

Industrial concentration has increased in recent years with large companies consolidating their domi-
nant positions. Concentrated markets are thought to benefit large firms as they earn elevated profits and
gain political influence. Antitrust law is the main policy tool to reduce concentration. Calls to strengthen
antitrust have come from the political left and the right, yet we know little about public support for such poli-
cies. We test how economic, moral, and democratic concerns influence support for antitrust. We find that
the public does not respond to the consumer price benefits of antitrust but is moved by arguments invoking
concerns for fairness and the importance of maintaining democratic institutions. We find that Republicans
and Democrats often respond in divergent ways, with Republicans being less supportive of antitrust when
informed that it could punish successful companies, whereas Democrats are more concerned about using
antitrust to curb corporate influence. The findings accord with a general concern on the left for limiting
business influence in politics and a concern on the right for maintaining business growth.
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Markets, especially in the United States, have become increasingly concentrated in recent years (Wu,
2018). The consequences of market concentration are far-reaching. Concentration is associated with
decreased competition, increased prices, and reduced productivity (Grullon et al., 2019; Philippon,
2019). The costs of concentration may also go beyond the economy and affect political power and
representation. Large firms have more political influence (Rickard, 2012; Kim and Osgood, 2019),
which can facilitate further consolidation of their political and economic power (Callander et al.,
2024). To the extent that the preferences of large firms conflict with those of the public, concentration
can undermine the representation of the public interest and erode democratic institutions.
Antitrust law (also called competition law) was created to limit anticompetitive actions by firms
and to promote fair and competitive markets. Antitrust pits the interests of large firms against the
public (Weymouth, 2016; Lee and Pond, 2025)." Political action to strengthen antitrust has historically
relied on broad coalitions that included strong public support (Purdy et al., 1946; Gordon, 1963).
Consistent with this historical account, politicians and the public have recently renewed the cam-
paign to strengthen antitrust. Although antitrust is a complex policy area, citizens express widespread
support for market competition and opposition to monopolies, and they are broadly supportive
of antitrust (Orth, 2023). Politicians are also supportive. Democratic Senator Warren argues that
antitrust legislation protects “workers, entrepreneurs, small businesses, and families from being
squeezed even more by harmful mergers” (Warren, 2020). Republican President Trump noted that

! Antitrust may also pit the interests of lawyers and executives against labor (Short, 2022a).
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mergers can put “too much concentration of power in the hands of too few” (Stephensen, 2016).
With public officials continuing to look to public opinion to guide their decision-making (Griffin
and Newman, 2005; Butler and Nickerson, 2011), we examine how arguments about antitrust affect
public opinion in the United States.

This paper assesses common arguments that are presented in media coverage of antitrust, and
it evaluates which appeals are most compelling to the American public. We fielded two survey
experiments in the United States in 2020, which find that respondents are not moved by com-
mon economic arguments about prices and small businesses. They are instead attuned to concerns
about fairness: they are supportive of antitrust if it rewards hard work and grants everyone an equal
chance to succeed. Republican respondents are more concerned about antitrust harming companies
than Democrats, whereas Democrats are more concerned with limiting corporate political influence.
Taken together, the results point to the broad-based appeal of antitrust, especially framed in terms
of fairness. At the same time, partisan divisions remain over whether antitrust threatens democratic
institutions or business interests.

1. Public support for antitrust

To understand how the public evaluates antitrust and what arguments influence public support for
antitrust, we begin with a broad theoretical approach that draws on economic and psychological
foundations. Since there is little systematic analysis of public support for antitrust, we cast a wide
net that generates a diverse set of theoretical perspectives and hypotheses. Two recent exceptions are
Brutger and Pond (2025), who examine how public opinion on antitrust is shaped by global markets,
and Brown et al. (2025), who look at motivations for antitrust beyond the consumer welfare standard.

1.1. Economic effects

We begin with a straightforward assessment of economic arguments surrounding antitrust. Since
antitrust is designed to enhance competition and prevent collusion in the marketplace, it should
reduce prices (Lande, 1982). However, there is disagreement in the academic literature about how
much the mass public understands the price effects of economic policies. Some studies find that trade
policy preferences are influenced by price considerations (Casler and Clark, 2021) and that informing
respondents about price effects allows them to incorporate prices into their decision-making (Rho
and Tomz, 2017). Others show that price benefits do not necessarily affect preferences (Bearce and
Moya, 2020; Mutz, 2021). It thus remains an empirical question whether the public will respond
favorably to information about the price benefits of antitrust policy.

Additionally, helping small businesses may provide a convincing justification for antitrust. Firms
can use their dominant positions to erect entry barriers and prevent new firms from entering mar-
kets (Kennard, 2020; Perlman, 2020). When the public is aware that antitrust helps small companies
participate, they might become more supportive of antitrust. A recent article follows this line of rea-
soning, noting that “legislation would protect independent businesses from the predatory behavior of
dominant companies” (Amott, 2022). At the same time, enforcement of antitrust in the United States
has often placed small firms at a disadvantage (Foster and Thelen, 2024). Where small firms cannot
cooperate with each other, it is harder for them to compete against large firms. Our survey allows us
to assess the extent to which the public finds the price and small business arguments compelling.

H-1la. Americans will become more supportive of antitrust when they are informed that
antitrust reduces prices or enables small companies to participate in the market.

The expectations presented thus far focus on economic arguments in favor of antitrust. Antitrust
is also subject to criticism. One economic argument against antitrust is that the largest companies
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have expanded because they worked the hardest, and limiting their growth punishes their produc-
tivity. Alan Greenspan summarized the argument: “The actual practice of the antitrust laws in the
United States has led to the condemnation of the productive and efficient members of our society”
(Greenspan, 1966).

We also anticipate that certain people are more likely to be receptive to this argument. We focus
on partisanship here, as partisanship is an increasingly relevant political cleavage in the United States,
and partisans of each major party tend to view government intervention differently. Republicans tend
to be more supportive of business interests and more concerned about burdening businesses with
government regulation (Short, 2022b). We thus expect that Republicans will be more responsive to
arguments that entrepreneurs should be rewarded for their efforts and that breaking up big, suc-
cessful businesses may only punish those who worked the hardest. The following summarizes our
expectations.

H-1b. Americans will become less supportive of antitrust when informed that antitrust pun-
ishes companies that are successful. Republicans will have a stronger negative reaction than
Democrats to this information.

1.2. Fairness

Though the public may be concerned about successful companies being punished by antitrust, an
alternative argument is that antitrust could be used to make the economy more fair. For example,
Democratic Senator Klobuchar argued that “Protecting competition speaks to the basic principles
of economic opportunity and fairness” (Klobuchar, 2017). Similarly, Republican Senator Grassley
emphasized the need for stronger antitrust legislation, noting “Our bill will help create a more even
playing field” (Grassley, 2021). These arguments tap into the moral concept of fairness, which guides
individual and group behavior and is often thought to be a universal norm (Lii et al., 2012; Kertzer
and Rathbun, 2015; Brutger and Rathbun, 2021).

When considering the importance of fairness for antitrust, we focus on two related types of
fairness—equity and equality. Antitrust could ensure that the hardest-working entrepreneurs will be
the most likely to succeed, which taps into equity concerns that outcomes are proportional to effort
(Ballard-Rosa et al., 2017). Similarly, antitrust could be used to ensure that everyone has an equal
chance to compete and succeed, which taps into concerns for equal opportunity. In practice, concerns
for equity and equality frequently go hand-in-hand, and we have no reason to find one argument
more convincing. We thus hypothesize and test whether raising each type of fairness argument affects
antitrust support.

H-2. Americans will become more supportive of antitrust when they are informed that antitrust
can help provide more equal or equitable opportunity.

1.3. Democracy

Antitrust policy could also be related to democracy. Democratic governments are thought to priori-
tize the public interest, as they must attract widespread support to remain in power. Where business
interests conflict with the public interest—often in areas like environmental or labor regulation and
corporate taxation—factors that increase business influence may undermine the representation of the
public interest. One factor that increases the political influence of businesses is their size. Large firms
can more easily overcome collective action problems and pressure the government for their preferred
policies (Betz, 2017; Osgood, 2018; Brutger, 2023). By limiting the size of businesses and prevent-
ing cooperation among them, antitrust could help reduce the political influence of big businesses.
Newspaper headlines echo these ideas declaring, “Monopolies Threaten Not Just Our Economy,
But Our Liberty, Too” (Gleason, 2020). We expect that respondents will become more supportive
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of antitrust when they are informed that antitrust can curb business influence and help maintain
democratic institutions.

We additionally expect there to be partisan divides when it comes to concerns about demo-
cratic erosion and the political influence of large companies. Consistent with polling that shows that
Democrats are more likely to believe that American democracy is under threat (Orth and Frankovic,
2022), we expect Democrats to be more supportive of antitrust efforts aimed at weakening business
influence and preserving the democratic process.

H-3. Americans will become more supportive of antitrust when they are informed that antitrust
can help maintain democratic institutions by reducing the chance that large companies control
government policy. Democrats will have a stronger positive reaction than Republicans to this
information.

2. Research design

Our empirical approach uses a two-pronged strategy to evaluate the prevalence and persuasiveness of
arguments about antitrust. We begin with a descriptive media analysis to assess which arguments are
most prevalent in American media coverage of antitrust. We then move to the experimental portion of
our analysis. The experiment exposes respondents to common arguments advanced in public debates
on antitrust and allows us to measure which arguments are persuasive in moving public opinion.

2.1. Analysis of antitrust media coverage

We conducted a search of news coverage in the United States to identify common arguments
advanced in support of, and opposition to, antitrust policy. Using Nexis Uni, we searched for news
articles that included “antitrust AND policy OR enforcement” published between 1990 and August
2021. From this search, we selected a random sample of 525 articles that were manually coded by a
team of research assistants.? The coding identified which frames and arguments are prevalent in the
media’s reporting on antitrust.

Figure 1 displays the composition of antitrust media coverage over time in several issue areas. The
majority of the news articles provided basic information about antitrust promoting competition in
the marketplace (57 percent), which has been relatively constant across time. The next most com-
mon theme focused on the potential for antitrust to reduce prices, which appeared in 24 percent
of the articles. 22 percent of articles focused on the connection between antitrust and fairness. 16
percent focused on the importance of antitrust for democracy and curbing the political power of
large companies. Eight percent of the media coverage discussed the potential for antitrust to harm or
punish large firms. Arguments emphasizing fairness, democracy, and harming firms all increased in
prominence in recent years.

2.2. Experimental analysis of antitrust arguments

To evaluate the effect of different arguments about antitrust, we use a survey experiment. The exper-
iment allows us to randomize the information that survey respondents read about antitrust so we
can estimate how different types of information affect public opinion on antitrust. We used Lucid to
field our experiment during the Summer of 2020. Survey samples from Lucid track well with U.S.
national benchmarks (Coppock and McClellan, 2019) and are increasingly used in social science
research, including many political science articles.*We used a number of best practices to limit our

*Details about the coding rules and procedures are included in the Appendix, § A.6.
3See Brutger et al. (2022), and Margalit and Solodoch (2021).


https://doi.org/10.1017/psrm.2025.10015
https://www.cambridge.org/core
https://www.cambridge.org/core/terms

https://doi.org/10.1 01.7/psrm.2025.1 0015

Political Science Research and Methods 5

Percent of ‘Prices’ Articles Percent of ‘Punish Firms' Articles
o o
< <
o o
(sp) o
o o
N N
- I I I I I I I I - I I
] ] .
o . . - . _
Percent of 'Small Business' Articles Percent of 'Fairness' Articles
o o
< <
o o
™ o
o o
N N
- lI IIII - IIIIIIII
- -
- — o

Percent of ‘Democracy’
and ‘Political Power" Articles

Four Year Intervals 1990-2021

10 20 30 40

0

Figure 1. Composition of antitrust media coverage: 1990-2021.
Notes: Each bar represents a 4-year period, beginning in 1990. Each measure is for the percent of articles in a given period that focused on
the specific topic.

sample to attentive respondents, which resulted in a sample of 3,539 respondents in our first module,
as discussed in Appendix, § A.1. Our hypotheses were not pre-registered, and we report results for
all treatments and their interactions with partisanship.

Our survey experiment proceeds through two modules. In the first module, we provide a basic
summary of antitrust law to all survey respondents. Because the laws governing antitrust and their
execution are complex, we were concerned that respondents might not know what antitrust is.
However, citizens have opinions about small businesses (and large ones), competitive markets, and
government regulation. Similar to Brutger and Pond (2025), all respondents read the following
description in order to connect the ideas that they know and understand to the antitrust nomencla-
ture,* “Antitrust laws prohibit certain mergers and anticompetitive business practices. The prohibited
practices include the creation of monopolies or coordination among companies to split markets, fix
prices, or limit production. Antitrust laws are frequently enforced against large companies.”

“Respondents in Brutger and Pond (2025) read the same baseline information. That study examines how public opinion on
antitrust interacts with global markets.

>The experiment also randomized whether antitrust is frequently enforced against companies “based in the United States”
or abroad. Details are located in the Appendix, § A.3.
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Respondents were then assigned to one of four treatment groups. The first group is a control,
where respondents were given no additional information. The respondents in the control group
read the basic summary of antitrust law above and were then asked about their opinion on antitrust
law: “Do you think the United States government should strengthen or weaken its antitrust laws?”
(5 = dramatically strengthen, 1 = dramatically weaken). We use the five-point response scale from
this question for the dependent variable. In order to understand baseline attitudes toward antitrust,
we look at the average level of support among respondents in the control group. We find that the
majority of respondents in the control group, 59 percent, support strengthening antitrust laws (either
dramatically or somewhat). We also find partisan differences in baseline support for antitrust poli-
cies: 67 percent of Democrats and 59 percent of Republicans support strengthening antitrust laws in
the control group (8.3, p < 0.03).

In the first experiment, each respondent was provided with the same information as in the control
group, but an additional sentence was added for the randomly assigned treatment groups. Our first
module included the following three informational treatments.

Prices: Some argue that antitrust laws promote competition, which reduces the price of goods
and services for consumers.

SMALL BUSINESSES: Some argue that antitrust laws promote competition, which enables small
companies to participate in the market.

PunisH CoMPANIES: Some argue that antitrust laws punish companies that are successful, since
successful companies tend to grow fastest, and antitrust laws could slow the growth of such
companies.

The results of the experiment are reported in Table 1. Only the Punish Companies treatment has
a strong and significant effect. Consistent with H-1b, the Punish Companies treatment results in a
significant decline in support for strengthening antitrust laws as shown in model 1 of Table 1, which
is also robust when controlling for respondents’ demographics (model 2). Substantively, the Punish
Companies treatment decreases the percentage of respondents who somewhat or strongly support
strengthening antitrust laws by about 9 percentage points.

Notably, the economic arguments in favor of antitrust laws generate clear null results for that com-
ponent of H-1a. The Prices treatment does not have a substantive or statistically significant effect, with
the estimated effect measuring at about 1 percentage point.” Similarly, the Small Businesses treatment
has a negligible effect but is actually signed in the negative direction, contrary to our expectation.
These results suggest that even when the public is provided information about the consumer bene-
fits of antitrust laws and their ability to help small businesses, their attitudes are not moved by such
arguments.®

We now test whether Republicans have a stronger negative reaction to the Punish Companies
treatment than Democrats (H-1b). To test this hypothesis, we first subset the data to those who iden-
tify as either Republicans or Democrats and then run a series of interaction models that interact
our treatments with an indicator of whether the respondent identifies as Republican. The results
are displayed in models 3 and 4 of Table 1. We find that Republicans have a significantly stronger
negative reaction to the Punish Companies treatment than Democrats. While the main effect of the
Punish Companies treatment is negatively signed, it is much smaller and only marginally significant
for Democrats, whereas the interaction with the Republican indicator is highly significant and about
twice the magnitude, as the marginal effects show in Figure 2.

“The sample also includes those who do not identify with either the Democrat or Republican parties.

"In the Appendix § A.2, we explore whether respondents focused on tech companies, that often provide free services, are
less responsive to this treatment. We do not find that this explains our results.

81f the public is already aware of these effects, it would reduce the treatment effects. If so, we would expect individuals who
are educated or politically savvy to know this information. We do not find differential effects of our treatments for those with
more education or political knowledge. See Appendix § A.5.
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Table 1. Effects of treatments on support for antitrust laws

Support strengthening antitrust laws

(1) (2) (3) 4

Prices 0.003 0.003 —-0.026 -0.029
(0.043) (0.043) (0.073) (0.073)
Small Businesses -0.017 -0.021 -0.044 -0.046
(0.043) (0.043) (0.073) (0.073)
Punish Companies -0.237** -0.232** -0.1321 -0.125
(0.043) (0.043) (0.077) (0.077)
PricesxRepublican 0.024 0.021
(0.104) (0.104)
Small BusinessesxRepublican -0.082 -0.074
(0.104) (0.104)

Punish CompaniesxRepublican -0.208* -0.208*
(0.105) (0.106)

Republican -0.066* -0.120" -0.136"
(0.032) (0.073) (0.073)

College 0.127** 0.082*
(0.033) (0.041)

Male 0.085** 0.112**
(0.031) (0.038)
Household Income 0.007 0.014
(0.008) (0.010)

Constant 3.706** 3.597** 3.844** 3.706**
(0.030) (0.042) (0.052) (0.063)
Observations 3,536 3,487 2,394 2,366

Notes: Tp < 0.1;*p < 0.05; **p < 0.01. The dependent variable is a 5-point measure ranging from 1 to 5 with higher values associated with
greater support for strengthening antitrust laws. The interaction models are limited to Democrats and Republicans.

0.0

-0.1
|

Effect of Punish Companies on
Support for Strengthening Antitrust Law

-0.5

T T
Democrat Republican
Figure 2. Heterogenous treatment effects by partisanship for Punish Companies.

Notes: Figure 2 displays the marginal effects of the Punish Companies treatment and 95 percent confidence intervals for Democrats and
Republicans (from model 3 of Table 1).

2.3. Concerns for fairness and democracy

We now turn to our second experimental module, which examines how concerns for fairness and
democracy shape support for antitrust laws. The second experiment follows the same recruitment
and screening procedures as the first experiment, which resulted in a sample of 5,475 respondents.’

°Recruitment and respondent screening are discussed in the Appendix § A.1.
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Table 2. Effects of fairness and democracy on support for antitrust laws

Support strengthening antitrust laws

(1) (2) (3) (4)
Equal Chance 0.095* 0.097* 0.111 0.115'
(0.041) (0.041) (0.069) (0.069)
Hard Work 0.099* 0.104* 0.112 0.111
(0.041) (0.041) (0.068) (0.068)
Democracy 0.070" 0.075" 0.161* 0.155*
(0.041) (0.041) (0.069) (0.069)
Equal ChancexRepublican -0.157 -0.1717
(0.100) (0.099)
Hard WorkxRepublican -0.129 -0.122
(0.099) (0.098)
DemocracyxRepublican -0.252* -0.245*
(0.100) (0.099)
Republican -0.038 0.009 -0.015
(0.025) (0.070) (0.070)
College 0.102** 0.074*
(0.026) (0.031)
Male 0.148** 0.153**
(0.024) (0.029)
Household Income 0.013* 0.020**
(0.006) (0.008)
Constant 3.611* 3.452** 3.685** 3.514*
(0.029) (0.037) (0.048) (0.054)
Observations 5,472 5,465 3,745 3,741

Notes: Tp < 0.1;*p < 0.05; **p < 0.01. The dependent variable is a 5-point measure ranging from 1 to 5 with higher values associated with
greater support for strengthening antitrust laws. The interaction models are limited to Democrats and Republicans. The models also include
our negative-fairness treatments, which are discussed and displayed in full in the Appendix, § A.2.

Each respondent in the second experiment was first presented with the text of the control condition,
which read “Antitrust laws are designed to protect the process of competition in the economy by
limiting the growth of some domestic companies.”'® For respondents randomly assigned to one of
the treatment conditions, they read the text from the control, which was then followed by the text
from one of the following treatments.

HaRrD WoRk: Antitrust laws can also make it more likely that those who work hardest are more
likely to succeed in the economy. By limiting the growth of some domestic companies, antitrust
laws ensure hard-working entrepreneurs have a chance to compete and succeed.

EqQuaL CHANCE: Antitrust laws can also make it more likely that everyone has an equal chance
to succeed in the economy. By limiting the growth of some domestic companies, antitrust laws
ensure everyone has a more equal chance to compete and succeed.

DEMOCRACY: Antitrust laws are also important for the maintenance of democratic institutions,
as they reduce the chance that large domestic companies will control government policy.

We present the results from the second experiment in Table 2. The Hard Work and Equal Chance
treatments describe how antitrust can promote fairness, which we expect to increase support for
strengthening antitrust laws as proposed in H-2."" We find that the Equal Chance and Hard Work
treatments both have strong positive effects on support for antitrust laws.'? In substantive terms, the

Consistent with the first experiment, respondents were randomly assigned to whether the companies were described as
“domestic” or “foreign”” See the Appendix § A.3 for details.

"'Both fairness treatments may invoke concerns for equality and equity, and so we see them as both testing the influence of
fairness arguments.

“The experiment also included Negative-Equity and Negative-Equality treatments, which are discussed in the Appendix,
§ A.2. Unsurprisingly, we find that the negative treatments have the opposite effect as the positive treatments, and so we only
report the positive effects in the main text.
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Figure 3. Heterogenous treatment effects by partisanship for democracy treatment.
Notes: Figure 3 displays the marginal effects of the democracy treatment and 95 percent confidence intervals for Democrats and
Republicans, which are derived from model 3 of Table 2.

two treatments lead to 4.9 and 5.3 percentage point increases of the number of respondents who
support strengthening antitrust laws, respectively.

The Democracy treatment tests H-3, which expects support for antitrust laws to increase when
people learn that antitrust laws can help maintain democratic institutions, with the expectation
that the effect will be larger among Democrats than Republicans. We find a positive effect of the
Democracy treatment, but it is significant only at the 10 percent level. However, when we test the
partisan hypothesis, we find that the modest main effect of the Democracy treatment is driven by the
divergent reactions of Democrats and Republicans. As we did with our first experiment, we subset
the analysis to only those who identify as Democrat or Republican. Table 2 reports the regression
results in models 3 and 4. Figure 3 displays the marginal effects of the treatment, highlighting the
strong positive effect of the treatment among Democrats, while also showing that Republicans have a
generally negative reaction to the treatment, though not statistically significantly different than zero.
These results provide clear support for our partisan hypothesis, illustrating a strong partisan divide
when it comes to using antitrust laws to protect democracy from the influence of large companies.

3. Conclusion

The analysis presented here sheds light on the microfoundations of support for antitrust in the United
States. We find that Democrats are about 9 percentage points more likely to support strengthening
antitrust laws than Republicans. This finding is consistent with Democrats’ general support for rel-
atively more government intervention in the economy than Republicans’ and their desire to rein in
the power and influence of the largest companies.

This paper also tests the effects of many prevalent arguments about antitrust. Our treatments
emphasizing the price benefits of antitrust laws and their ability to help small businesses did not have
an effect on antitrust support. However, we found that the public is receptive to arguments about how
antitrust law could punish successful companies. We find that respondents are more than 9 percentage
points less likely to support antitrust when exposed to the argument that successful companies may be
harmed by such policies, and this effect is larger among Republicans. The concern over antitrust laws’
potential to harm companies is consistent with a concern for fairness, where the public doesn’t want
companies to be unnecessarily punished. Further probing sensitivity to fairness, we found that invok-
ing concerns about equity and equality significantly moves public support for strengthening antitrust
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laws. These results are consistent with a broader literature in political psychology that emphasizes the
importance of moral concerns in shaping political attitudes.

Our work also probed whether the public is receptive to ideas about antitrust and democratic insti-
tutions. Democratic respondents are more supportive of strengthening antitrust law to constrain the
political power of large companies. Republicans are not persuaded by this line of argumentation, and
the treatment actually had a marginally negative effect on their support for strengthening antitrust.

This partisan divergence highlights that although support for antitrust is bipartisan, differences are
likely to emerge in how antitrust should be executed. While some arguments, like invoking concerns
about fairness, resonate across the political spectrum, many of the arguments that politicians invoke
either have no effect or have divergent effects among Democrats and Republicans.

Supplementary material. The supplementary material for this article can be found at https://doi.org/10.1017/psrm.2025.
10015. To obtain replication material for this article, please visit https://doi.org/10.7910/DVN/MYZCOG6.
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