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THE DISNEY-FOX MERGER AND THE RAPIDLY EVOLVING STREAMING SERVICE MARKET: 
JUST WHAT MICKEY MOUSE ORDERED  

Jackson Long 
 
 
“Changing technologies, changing marketplaces, and even changing trends in anti-competitive 

practices have all presented challenges to antitrust enforcement.” 
- Former U.S. Senator  

Seventy-one years ago, the Supreme Court effectively “ended the studio system” with its 

1948 ruling in United States v. Paramount Pictures Inc.. The seven major film studios were 

found guilty of two antitrust violations: (1) their extensive vertical integration, which controlled 

film production labor all the way down to box office theater ownership; and (2) “block-

booking,” the tying of the studios’ lesser products to their highly demanded feature films, in their 

sales to independent theaters. 

Fast forward to 2019, where an about-face in antitrust jurisprudence has helped place the 

mass media status quo in an even more consolidated position. The oligopoly comprising of the 

“Big 5” media conglomerates continues to have an appetite for mergers. The proposed Disney-

Fox deal shifts the majority of content and production assets from one Big 5 conglomerate to 

another, creating a massive aggregation of market power for Disney. In an era where the public 

is already skeptical of top-down biases and concentration in the media, Disney’s potential grip 

on traditional film, television, and broadcast media makes it out to be an antitrust villain—and 

with its attempted topping bid, even Comcast tried to steal the show.   

Regardless, the emergence of competition from Silicon Valley in the streaming services 

industry gives Disney’s impending content haul an antitrust passing grade. Old money has met 

new money—Netflix, Amazon, Google, Facebook, Apple—and the traditional oligopoly’s 

dominate hold on premier video content has been disrupted like never before.  
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Critically, this analysis concentrates on the Department of Justice rightly allowing the 

current deal to escape antitrust scrutiny because of the plethora of new players in the streaming 

services industry—traditional media is merely adapting to stay afloat. However, that relieved 

focus should move from the content industry to the pending news concentration, an area that 

raises great societal concern. Nonetheless, the prevalence of streaming services and the indefinite 

prospects of their future bring about antitrust concerns that must also be addressed. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

I. Introduction 
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a. Background in Antitrust  

Passed in 1890, the Sherman Antitrust Act is a landmark federal statute “aimed at 

preserving free and unfettered competition as the rule of trade.”1 Section 1 of the Sherman Act 

forbids contracts, combinations, or conspiracies that are unreasonable restraints on trade, as they 

detract from the core principles of free and unfettered competition.2 While the Department of 

Justice (DOJ) has sole jurisdiction in enforcing the Sherman Act, Congress passed the Clayton 

Act in 1914, providing needed specificity to the antitrust regulatory framework3 and granting the 

Federal Trade Commission (FTC) jurisdiction with the Act.4  

Section 7 of the Clayton Act specifically deals with mergers between corporations.5 The 

purpose of Section 7 is to ensure that where any acquisition of a whole or part of one company 

by another takes place, that enforcement measures are available when “the effect of such 

acquisition may be substantially to lessen competition, or to tend to create a monopoly.”6 

Originally, Section 7 only applied to stock acquisitions of companies—this created a loop hole 

used by corporations, such as Columbia Steel Co. in 1948, where they would use asset purchases 

of target companies to bypass Clayton Act jurisdiction.7 Congress finally remedied this in 1950 

with the passing of the Celler-Kefauver Act.8 

                                                
1 15 U.S.C.S. § 1; N. Pac. Ry. Co. v. U.S., 356 U.S. 1 (1958). 
2 15 U.S.C.S. § 1. 
3 Section 1 of the Sherman Act is a mere two sentences. In its inception, antitrust law was a 
tremendous concept deployed to protect free markets and consumers. However, as evidenced by 
a winding path of Supreme Court litigation, the law needed significant refinement through the 
years.  
4 15 U.S.C.S. § 18. 
5 Id.  
6 Id.  
7 U.S. v. Columbia Steel Co., 334 U.S. 495 (1948). 
8 81 P.L. 899, 64 Stat. 1125, 81 Cong. Ch. 1184, 81 P.L. 899, 64 Stat. 1125, 81 Cong. Ch. 1184; 
This is a great example of the continued refinement of antitrust law mentioned in footnote 3.  
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Mergers come in a variety of different structures. Vertical mergers are integrations of 

companies up or downstream in the manufacturer to retail chain.9 While these mergers may 

lessen competition, the overwhelming majority create increased efficiencies in providing 

products or services to consumers, thus potentially lowering prices.10 Vertical mergers are almost 

always allowed by the DOJ and FTC.11 In contrast, horizontal mergers are mergers of direct 

competitors of a particular product or service.12 Because the combination eliminates a competitor 

from the particular market, horizontal mergers are much more heavily scrutinized by the 

enforcement agencies.13 A third type, the conglomerate merger, is the combining of companies 

producing complementary products that are seeking extensions of their current products or 

markets.14 Regardless of merger type, the core antitrust concerns remain and include: (1) harm to 

consumer welfare resulting from the elimination of choice; (2) reduction of competition between 

firms; and (3) decreases in favored internal expansion by firms with expansion instead coming 

by acquisition.15 When assessing the weight of these concerns, antitrust analysis looks at the 

                                                
9 Ian Linton, What Is a Horizontal Merger and a Vertical Merger? (last accessed April 9, 2018), 
http://smallbusiness.chron.com/horizontal-merger-vertical-merger-60981.html. 
10 Id.  
11 Salop, Steven, Invigorating Vertical Merger Enforcement (Nov. 6, 2017), available at 
http://www.antitrustinstitute.org/sites/default/files/Invigorating%20Vertical%20Merger%20Enfo
rcement%20%28revised%2011-6-17%29.pdf; “Surprise! @AT&T @TimeWarner.”  
12 Ian Linton, What Is a Horizontal Merger and a Vertical Merger? (last accessed April 9, 2018), 
http://smallbusiness.chron.com/horizontal-merger-vertical-merger-60981.html. 
13 Id. 
14 Conglomerate Merger, (last accessed April 9, 2018), 
https://www.investopedia.com/terms/c/conlgomeratemerger.asp; These mergers are rarely 
challenged today. 
15 Antitrust principles favor this internal growth instead of patching together dissimilar entities in 
expansion by acquisition. On a side note, it is, however, more difficult to remedy the acquisition 
of monopoly power by a firm who grew internally, such as Microsoft. U.S. v. Microsoft Corp., 
253 F.3d 34 (2001). Firms that acquire subsidiaries and other businesses as part of expansion 
may “spin off” those particular entities if they amount to antitrust concerns. When a firm’s 
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resulting market power of the newly formed entity as well as the concentration of the market 

overall.16 

The modern era of merger enforcement has brought about significant improvements in 

efficiency. This stems from the proactive enforcement efforts put forth in the Hart-Scott-Rodino 

Antitrust Improvements Act (HSR) (1976), the continued revision of the DOJ and FTC 

Horizontal Merger Guidelines (HMGs), and the Herfindahl-Hirshman Index (HHI)—each of 

which allow for companies contemplating merger to more accurately predict its feasibility and 

prospects for antitrust challenge.17  

The HSR requires companies to file pre-merger notifications with the government 

agencies if assets in a given transaction exceed $200 million, or if between $50–$200 million, 

one firm exceeds $100 million in assets while the other exceeds $10 million.18 With this pre-

merger notification, the government has 30 days to assess the potential impacts of the 

prospective merger, resulting in three options. It may: (1) approve the merger; (2) ask for a more 

information; or (3) ask for a “Second Request.”19 The Second Request is the most challenging of 

possible elections, as it indicates the government’s presumption of antitrust dangers or harms and 

                                                
particular divisions are more rooted because they have grown within the firm from the outset, it 
is more difficult to remedy.  
16 Courts must first define the relevant market, which is often a highly contested issue in antitrust 
cases. Once defined, the presence of “dangerous” market power and the ability to control prices 
becomes easier. As a general rule, jurisprudence has set out the 30/60/90 rule: 30% is NOT 
monopoly market power, 60% is UNSURE, and controlling 90% of the market is DEFINITELY 
monopoly power; U.S. v. Aluminum Co. of Am., 148 F.2d 416 (2d Cir. 1945). 
17 Hart-Scott-Rodino Antitrust Improvements Act of 1976, 94 P.L. 435, 90 Stat. 1383, 94 P.L. 
435, 90 Stat. 1383; National Association of Attorneys General: Horizontal Merger Guidelines, 
(Mar. 10, 1987); Herfindahl-Hirschman Index, Department of Justice, 
https://www.justice.gov/atr/herfindahl-hirschman-index.  
18 94 P.L. 435, 90 Stat. 1383, 94 P.L. 435, 90 Stat. 1383. 
19 Id.  
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requires significant and burdensome document turnover by the combining companies.20 To avoid 

costly litigation or further discovery, it is relatively common practice for the government 

agencies to approve mergers through negotiation involving the spinning off of entities, business 

divisions, or physical/geographical assets. 21 

The HMGs were designed to inform the business community about when government 

agencies were likely to challenge a merger because of antitrust concerns.22 Their most recent 

revision came in 2010 and resulted in some substantial criticism23—mainly stemming from an 

increase in merger challenges and more aggressive investigations by the DOJ and FTC.24 As 

members of the executive branch, the two agencies can also sway with the political wind of the 

moment, often in surprising twists. For example, one commentator recently observed that “out of 

nowhere the [P]resident’s Justice Department has upended decades of reliable merger regulation, 

replacing it with an ad hoc approach to deals.”25 Regardless of political lean, the White House 

can certainly make waves in the antitrust arena, detracting from the predictability the Guidelines 

were meant to import.  

Finally, the HHI provides a strictly mathematical approach to forecast if a merger will 

likely be challenged based on measuring market concentration and the increase resulting from 

                                                
20 Id.  
21 Chris Sagers, The Limits of Divestiture as an Antitrust Remedy, (Feb. 14, 2017), 
https://www.nytimes.com/2017/02/14/business/dealbook/the-limits-of-divestiture-as-an-antitrust-
remedy.html.  
22 DOJ and FTC, Horizontal Merger Guidelines, https://www.justice.gov/atr/horizontal-merger-
guidelines-08192010. 
23 Hughes Hubbard, FTC and DOJ Release Final Revised Horizontal Merger Guidelines, (last 
accessed April 9, 2018), https://www.hugheshubbard.com/news/ftc-and-doj-release-final-
revised-horizontal-merger-guidelines. 
24 Id.  
25 Adonis Hoffman, The emerging Trump doctrine on mergers and antitrust, (Jan. 15, 2018), 
http://thehill.com/opinion/white-house/368970-the-emerging-trump-doctrine-on-mergers-and-
antitrust. 
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it.26 The HHI provides a unique formula with inputs of the market shares of other firms in the 

relevant market.27 The formula follows through a few simple calculations that result in a final 

output number that can be put on a numbered spectrum given by the HHI.28 Based upon the 

relevant market placement on the spectrum, the analysis will show whether it is un-concentrated, 

moderately concentrated, or highly concentrated.29 Depending on the numerical value of the final 

output number and its placement on the spectrum, the firms looking to merge can gauge the 

likelihood of potential challenge from the DOJ or FTC.30 There is one critical issue: the 

calculations assume the definition of the relevant market is known. As previously footnoted, 

relevant market assessment is a highly contested issue in most antitrust cases.31  

b. History of Media Mergers 

 Prior to the 2000s, antitrust jurisprudence was generally guided by attempts to keep 

companies from becoming too big.32 The argument was that by allowing companies to have such 

large market power, consumer interests would be hurt in the form of relaxed competition—lower 

quality and higher prices.33 The landmark decision in ALCOA was an earlier example of this 

position—hostility towards rising monopolists because of a distrust in large concentrations of 

power.34 This approach, of course, has lost its footing. The monumental change, truly a 180-

                                                
26 See footnote 16 for market power/concentration explanation.  
27 Herfindahl-Hirschman Index, https://www.investopedia.com/terms/h/hhi.asp.  
28 Id.  
29 Id.  
30 Id.  
31 See footnote 16. 
32 Angel Gonzalez, How big is too big? Amazon sparks antitrust concerns, (Aug. 7 2017), 
https://www.seattletimes.com/business/amazon/how-big-is-too-big-amazon-sparks-antitrust-
concerns/. 
33 Id.  
34 U.S. v. Aluminum Co. of Am., 148 F.2d 416 (2nd Cir. 1945). 
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degree-turn in thinking, comes from the 2004 Justice Scalia majority opinion in Trinko.35 Here, 

Justice Scalia articulated the “bigger is better” mantra which has guided jurisprudence for the last 

fifteen years.36 According to Scalia, the acquisition of monopoly power is the end game of 

competition.37 It is the final proof, shown by favor from the consumer, that the quality of a 

product at its price exceeds that of all competitors.38 If this exceptionally high market share is 

obtained through lawful conduct—"superior skill, foresight, and industry”—then the benefit to 

the consumer remains.39  

Arguably a precursor to the dynamic change in antitrust thinking, the media merger 

frenzy really picked up speed beginning in the 1980s. Under the Reagan administration, the DOJ 

and FTC “de-emphasized government regulation of media companies in favor” of the free 

market.40 President Clinton further compounded the policy switch by signing the 1996 

Telecommunications Act to reduce regulation in order to secure lower prices and higher quality 

services and to encourage the rapid deployment of new telecommunications technologies.41 

Under the Bush II administration, the Federal Communications Commission (FCC) attempted to 

                                                
35 Verizon Communs., Inc. v. Law Offices of Curtis V. Trinko, LLP, 540 U.S. 398 (2004). 
36 Id.; This includes the prevailing “Chicago School” of thought on the priority of antitrust. It 
preaches that efficiency should be the lone concern of antitrust, and with efficiency, consumers 
will benefit from innovation and lower prices.  
37 Id.  
38 Id.  
39 Aluminum Co. of Am., 148 F.2d 416; However, the firm cannot engage in “Exclusionary 
Conduct” in acquiring or maintaining that monopoly, see U.S. v. Microsoft Corp., 253 F.3d 34, 
58 (D.C. Cir. 2001). 
40 Media Mergers and the Public Interest, (last accessed April 9, 2018), 
https://www.antitrustinstitute.org/sites/default/files/MediaMergersReviewPostVarner.pdf. 
41 Id.; Specifically, the 1996 Act served to relax limits on the number of broadcast stations a 
single company could own. This Act was an amendment to the 1934 Telecommunications Act 
which imposed a number of restrictions on media companies eyeing expansion by acquisition. 
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relax restrictions even further by enacting more regulations.42 Though the FCC initially passed 

rule changes, a federal appeals court rejected the rules, much to the delight of a frustrated 

Congress.43 Despite the rules not passing, the needed judicial and legislative avenues had already 

been paved for mass media consolidation. 

In 1983, around fifty corporations controlled 90% of existing mass media.44 Today, 90%  

of mass media is controlled by just five corporations.45 Massive consolidation in the industry has 

created media behemoths that control an alarming amount of what people consume. They also 

wield enormous political clout.46 Annual revenue from the “Big 5” could buy every NFL team 

twelve times over.47 News Corp owns the most prominent newspaper in North America, Europe, 

and Australia.48 The Big 5 earned box office sales of $7 billion in 2010, which doubled the sales 

of the next 140 studios combined.49 AOL merged with Time Warner in 2000 and the $160 billion 

price tag remains the largest ever combination in media history by good margin—though the 

burst of the internet bubble months later doomed the deal.50 

                                                
42 Id.  
43 Id.; In 2003, Congress received more phone calls and emails about these FCC rule changes 
than about any other issue other than the war in Iraq.  
44 Ben H. Bagdikian, The Media Monopoly, Sixth Edition, xx-xxi (Beacon Press, 2000). 
45 Ashley Lutz, These 6 Corporations Control 90% Of The Media In America, (Jun. 14, 2012), 
http://www.businessinsider.com/these-6-corporations-control-90-of-the-media-in-america-2012-
6?IR=T. 
46 Id.  
47 Id.  
48 Id.; The Wall Street Journal, The Sun, and The Australian, respectively.  
49 Id.; Commercialization of the internet fueled massive investment into internet-based 
companies hoping to find the next big success. Valuations were based upon speculation, not 
business fundamentals, and eventually the market burst after many dotcom companies failed.  
50 Dade Hayes, Disney-Fox Deal: How It Ranks Among Biggest All=Time Media Mergers, (Dec. 
14, 2017), http://deadline.com/2017/12/biggest-media-mergers-disney-fox-deal-list-
1202226683/. 
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c. An Oligopolistic Era  

An oligopoly is a market structure where just a few firms dominate the vast majority of 

market share.51 Many markets tend to grow and mature into oligopolies, and mass media is no 

exception. Critics argue that this structure can have tendencies to block new entrants, slow 

innovation, and hold artificially high prices.52 In contrast, renowned judge and economist 

Richard Posner saw no reason that oligopoly markets cannot also be competitive markets.53 He 

noted that because there are few competitors in the market, each firm is highly concerned with 

what the other is doing, which is essential to competition.54 

Oligopolies are certainly common in the free markets of the United States.55 Examples 

include many notable industries such as airlines, aluminum and steel, auto manufacturing, cell 

phone services, computer & software, oil and gas, and pharmaceuticals.56 Airlines and the mass 

media industry display an eerily similar path towards consolidation. In the last fifty years, the 

large number of airline competitors has dwindled significantly, and in the early 2000s, mega-

mergers between the remaining companies have brought the industry into a truly oligopolistic 

                                                
51 “Oligopoly,” Investopedia, https://www.investopedia.com/terms/o/oligopoly.asp. 
52 Id.  
53 Richard A. Posner, Oligopoly and the Antitrust Laws: A Suggested Approach, 21 Stan. L. Rev. 
1562, (1968), 
https://chicagounbound.uchicago.edu/cgi/viewcontent.cgi?referer=https://www.google.com/&htt
psredir=1&article=2862&context=journal_articles. 
54 If demand for whichever product in an oligopolistic market is elastic enough, there is great 
incentive for a firm to lower prices, as there will be a guarantee of a short-term profit. 
55 What are some current examples of oligopolies?, Investopedia, (Jan. 9, 2018), 
https://www.investopedia.com/ask/answers/121514/what-are-some-current-examples-
oligopolies.asp. 
56 Id.  



 11 

state.57 Currently, four airlines—American, Southwest, Delta, and United—control more than 

80% of the domestic market share for air travel.58  

The mass media market, now dominated by the Big 5, is no different. These companies 

have substantial holdings which compete heavily with each other across multiple subindustries, 

but overwhelmingly dominate the rest of the market. Viacom and CBS, through controlling 

voting ownership by National Amusements, are listed together on the following chart.59  

 

 Comcast 21st Century 
Fox 

Disney National 
Amusements 

Time 
Warner 

Movie 
Studios 

Universal 
Studios 

20th Century 
Fox 

Disney 
Studios, 

Lucas Films, 
Marvel, Pixar 

Paramount 
Pictures, CBS 

Films 

Warner Bros. 

TV 
Production 

Universal 
Television 

20th Century 
Fox TV 

ABC studios Paramount, 
CBS 

Warner Bros 
Television, 

Cartoon 
Network 

Broadcast 
TV Network 

NBC, 
Telemundo 

Fox ABC, Disney 
Channel 

CBS The CW 

Cable 
Channels 

NBC 
Universal 

Cable 

FX 
Networks, 
National 

Geographic 

Disney 
Channels, 

A&E 

Viacom, 
Showtime, 

MTV, BET, 
CMT 

Turner 
Broadcasting, 

HBO 

News 
Operations 

NBC, 
Weather 
Channel 

Fox News, 
Fox Business, 

Wall Street 
Journal, 

New York 
Post 

ABC News CBS News, 
60 Minutes 

CNN, Time 

                                                
57 Domestic market share of leading U.S. airlines in 2017*, Statista, (last accessed April 9, 
2018), https://www.statista.com/statistics/250577/domestic-market-share-of-leading-us-airlines/.  
58 Id.  
59 See e.g. Ashley Lutz, These 6 Corporations Control 90% Of The Media In America, 
http://www.businessinsider.com/these-6-corporations-control-90-of-the-media-in-america-2012-
6. 
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National 
Sports 

Networks 

NBC Sports, 
NHL 

Network 

Fox Sports 
Media Group 

ESPN CBS Sports Turner Sports 

Revenues 
(2015) in 
billions  

$75.510 $28.987 $52.465 $13.886 $28.520 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

II. The Disney-Fox Merger 

a. Timeline of the Deal 

The earliest reports of a Disney-Fox deal came on November 6, 2017.60 Though the two 

sides were said to have broken away from the deal, shares of Fox and Disney rose as much as 

8.4% and 2.4%, respectively.61 The initial deal involved Disney acquiring 21st Century Fox’s 

film, cable and broadcast divisions (including certain film rights), while excluding from the deal 

Fox’s national broadcasting aspects—Fox Broadcasting Company, Fox television stations, Fox 

News, and Fox Sports.62 The deal would also include Disney acquiring Fox’s stake in Sky Plc. 

                                                
60 Lucas Shaw and Anousha Sakoui, Disney Explored Buying Fox Assets; Talks Now Dead, 
(Nov. 6, 2017), https://www.bloomberg.com/news/articles/2017-11-06/disney-looked-at-buying-
most-of-fox-talks-now-dead-cnbc-says. 
61 Id.; Fox would be using its “down-sizing” to focus on its national assets in News and Sports.   
62 Id.  
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(pay TV service in Europe), which Fox was in the process of acquiring.63 (By September of 

2018, a deal was reached where Fox, on behalf of Disney, would sell the Sky Plc. stake to 

Comcast).64 As news leaked that talks of the entire deal were still continuing, an unofficial 

bidding war began.65  

 On November 16, 2017, Comcast Corp (owner of NBC channels) jumped at Fox’s 

interest in selling off assets and offered to buy similar assets and much of Fox’s international 

operations.66 This bidding war proved the existence of a market for consolidation within the Big 

5 media conglomerates. It should be noted that FCC rules effectively prohibit a merger between 

any of the four major broadcast networks.67 ABC, NBC, Fox, and CBS, as national broadcast 

networks, are thus regulated to their current oligopolistic form and cannot be further 

consolidated. However, the parent companies of these assets clearly see opportunities in the 

shifting of their media portfolios as today’s consumer behavior continues to change.68 

 Various rumors continued over the following weeks—many noting that a Disney-Fox 

agreement was nearing—and on December 11, 2017, Comcast dropped its bid.69 The official 

                                                
63 Id.; Fox already owns 39% of Sky and is attempting to buy the final 61%.  
64 Edmund Lee and Brooks Barnes, Fox, Acting on Behalf of Disney, Sells its Stake in Sky to 
Comcast, (Sep. 26, 2018), https://www.nytimes.com/2018/09/26/business/media/sky-comcast-
fox-disney.html. 
65 Meg James, Comcast, Sony Pictures jump into bidding for 21st Century Fox’s media assets, 
(Nov. 17, 2017), http://www.latimes.com/business/hollywood/la-fi-ct-comcast-21st-century-fox-
20171116-story.html. 
66 Id.  
67 Ted Johnson, A Disney-Fox Deal Would Land at an Uncertain Moment for DOJ Review of Big 
Media, (Dec. 5, 2017), https://variety.com/2017/politics/news/disney-fox-antitrust-1202631193/. 
68 See footnote 63. 
69 Cynthia Littleton, Disney Nearing Finish Line With 21st Century Fox as Comcast Bows Out of 
Acquisition Hunt, (Dec. 11, 2017), https://variety.com/2017/biz/news/disney-21st-century-fox-
comcast-sale-out-1202636618/. 
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confirmation of the deal from Fox and Disney came on December 14.70 The final portfolio assets 

to be acquired included Fox’s movie studios, Nat Geo and FX networks, Fox’s 30% stake in 

streaming service Hulu, Fox’s stake in Sky among other smaller international assets, and Fox’s 

regional sports networks.71 The ultimate price tag for Disney was $52.4 billion in stock.72 

 Despite the announced deal, Comcast’s intermeddling was not over, however. In 

February of 2018, Comcast outbid Disney in an attempt to acquire essentially the same assets.73 

Fox Networks CEO Peter Rice said, however, that Fox was content with its deal and that it “was 

good for Fox shareholders” and “a great fit for Disney.”74 Comcast, still driven in its expansion 

quest, then offered to outbid Fox’s offer to buy Sky.75 Disney and Fox shareholders eventually 

voted to keep the majority of the deal away from Comcast, with Comcast only acquiring the Sky 

stake.  

b. Antitrust Concerns 

“The greatest antitrust concern arises with proposed mergers between direct 

competitors.”76 Though the ABC and Fox broadcast networks cannot be consolidated because of 

                                                
70 Michelle Castillo, Disney to buy 21st Century Fox assets in a deal worth more than $52 billion 
in stock, (Dec. 14, 2017), https://www.cnbc.com/2017/12/14/disney-to-buy-21st-century-fox-
assets.html. 
71 Id.  
72 Id.  
73 Anjali Athavaley and Jessica Toonkel, Comcast mulling new bid for Fox assets: sources, (Feb. 
11, 2018), https://www.reuters.com/article/us-fox-m-a-comcast/comcast-mulling-new-bid-for-
fox-assets-sources-idUSKBN1FW05C. 
74 Natalie Jarvey, Fox’s Peter Rice Talks Potential Comcast Deal, His Future Post-Acquisition, 
(Feb. 12, 2018), https://www.hollywoodreporter.com/news/foxs-peter-rice-talks-potential-
comcast-deal-his-future-at-disney-1084166. 
75 Id.; The Fox-Sky deal still is held up in the regulatory process. Sky has tremendous value as an 
international asset and recently secured English Premier League television rights through 2022. 
76 Mergers, FTC Guide to Antitrust Laws, (last accessed April 9, 2018), https://www.ftc.gov/tips-
advice/competition-guidance/guide-antitrust-laws/mergers. 



 15 

FCC rules, the Disney-Fox merger brings together two conglomerates who compete in various 

markets. Thus, a comprehensive analysis of the effects of the merger must span multiple 

industries. 

a. News Media and Politics 

The first major concern is the macro effect of the merger on news media and politics. 

Arguably, this overarching theme is relevant to each of the different markets, as political 

leanings have more frequently infiltrated the narratives in television shows, movies, and all 

forms of media.77 By acquiring more media, Disney is acquiring more influence. This can be a 

scary outcome, highlighted by one recent example in Hollywood.  

The Los Angeles Times recently published an article critically investigating Disney’s 

business ties to the city of Anaheim, California.78 As a response to the article, Disney banned LA 

Times entertainment writers from advance previews of its newly released television content.79 

Only after other publications joined the LA Times in protest did Disney back away from this 

ban.80  

“The idea of a major, multinational conglomerate being that petty and vindictive 
and really engaging in an act of retribution against an outlet, and against reporters 
who had nothing to do with the thing that they were angry about, gave some 
insight into the length they were willing to go against anyone who didn’t toe the 
Disney company line. It’s very worrisome, and is more worrisome if they’re in 
control of this much more of the entertainment industry.”81 

                                                
77 The Editorial Board–The Wall Street Journal, The Politicization of Everything, (Sept. 24, 
2017), https://www.wsj.com/articles/the-politicization-of-everything-1506291118. 
78 Jason Bailey, Disney’s Fox Deal Threatens to Create Superpowered Mouse, (Dec. 18, 2017), 
https://www.villagevoice.com/2017/12/18/disneys-fox-deal-threatens-to-create-superpowered-
mouse/. 
79 Id.  
80 Id.; “Major critics’ associations threatened to remove Disney’s films from consideration for 
year-end awards.” 
81 Krystie Lee Yandoli, Journalists Are Nervous About What A Disney And Fox Merger Would 
Mean For Them, (Jan. 2, 2018), https://www.buzzfeed.com/krystieyandoli/journalists-disney-
fox-merger?utm_term=.wwlzJG3VN#.bxdMV5x2D. 
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- Jason Bailey, editor of Flavorwire 

In another example, Disney-owned ESPN has been at the forefront of the company’s increased 

politicization.82 ESPN’s top command has clearly pushed content “wading into politics” and, 

thus far, the decision has been a negative for its brand.83 Producers and anchors for various 

shows have unmistakably switched over to content and opinions with a political element (i.e. 

Colin Kaepernick), departing from the highlight-based approach which brought ESPN to the 

pinnacle of sports television.  

Finally, although terms of the Disney-Fox deal remove the possibility,84 Disney CEO 

Bob Iger heavily considered a 2020 presidential run.85 Under Iger’s direction, there is a clear 

political notion behind much of the content that Disney creates.86 And while that is neither illegal 

nor an attribute ascribed to a single political party, there is concern when such a vast amount of 

media falls under one directive. According to one observer, “[w]e’ve seen a pattern in Disney’s 

behavior. The more power they have, the more they wield it.”87 

                                                
82 Andy Swan, ESPN’s Politics Are Killing Its Brand, (Oct. 11, 2017), 
https://www.forbes.com/sites/andyswan/2017/10/11/espns-politics-are-killing-its-
brand/#6a3492481429. 
83 Id. 

84 Rupert Murdoch, executive chairman of 21st Century Fox, made Iger’s staying as CEO 
through 2021 a condition of the deal. 
85 Thomas Barrabi, Bob Iger for president? Disney-Fox deal likely scuttles 2020 run, (Dec. 14, 
2017), https://www.foxbusiness.com/politics/bob-iger-for-president-disney-fox-deal-likely-
scuttles-2020-run. 
86 Many of Disney’s recent films feature characters and plotlines which align closely with 
progressive social politics (Moana, Frozen, Black Panther).  
87 See footnote 79. 
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 America is already in an era of extreme distrust towards the news media outlets.88 

Divisive political rhetoric has only increased polarization of public opinion, and news outlets 

have feasted upon this to increase ratings. Advertising revenue comes from stimulating traffic to 

various mediums such as television ratings, clicks, etc. Sensible and grounded reporting may not 

enhance such traffic the way public polarizing content does. A recent viral video highlights the 

disturbing ability of media conglomerates to control a political message.89 It shows an identical, 

scripted message being read by anchors on hundreds of local news stations, all of which are 

owned by the same parent company. So, while the FCC rightly prohibits the merging of any of 

the four major broadcast networks to hedge against of this type of consolidation,90 it may not be 

enough. As Americans continue to take in media from an increasing number of sources,91 serious 

concerns arise about control of these new outlets because Americans are less dependent on the 

traditional four networks.  

Thus, it is relevant to analyze the merger’s effect on news concentration because of the 

societal impact it would have on consumers—the FCC and DOJ should put increased focus on 

the social ramifications which may stem from the deal. In the Disney-Fox proposed deal, Fox is 

retaining all of its assets that would qualify as “news” oriented.92 If, however, any of the local or 

                                                
88 Leandra Bernstein, Poll: Mainstream media continues to lose the public’s trust, (Feb. 14, 
2017), http://wjla.com/news/nation-world/main-stream-media-continue-to-lose-the-publics-trust. 
89 Seattle Times editorial board, Sinclair shenanigans a reminder of the dangers of media 
mergers, (April 6, 2018), https://www.seattletimes.com/opinion/editorials/sinclair-shenanigans-
a-reminder-of-the-dangers-of-media-mergers; VIDEO at 
https://theconcourse.deadspin.com/how-americas-largest-local-tv-owner-turned-its-news-anc-
1824233490. 
90 See footnote 65.  
91 Id.  
92 Michelle Castillo, Disney to buy 21st Century Fox assets in a deal worth more than $52 billion 
in stock, (Dec. 14, 2017), https://www.cnbc.com/2017/12/14/disney-to-buy-21st-century-fox-
assets.html. 
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national broadcast stations, networks, or channels were to switch ownership, then there would be 

serious concern about the resulting news media concentration.93 Nonetheless, in media 

conglomerate mergers, this is the sub-industry that should receive the most antitrust scrutiny.  

b. Movie Studios and Theaters 

Disney is set to acquire signature film assets of 20th Century Fox, Fox Searchlight 

Pictures, Blue Sky Studios, and Fox Studios.94 In addition to the physical studios, Disney will 

also receive rights to Marvel characters Deadpool, the Fantastic Four, and the X-Men; the 

remaining rights associated with the Star Wars films; and the monstrous Fox film library which 

includes significant future asset and the highest-grossing film of all time, Avatar.95 Had these 

film assets been already merged in 2017, the combined studio’s domestic box office would have 

totaled $4.5 billion.96 Put in context, that figure approaches a 40% market share, “a figure no 

major studio has ever hit.”97 This increase in market share has received significant criticism from 

prominent industry unions, such as the Writers Guild of America West: 

In the relentless drive to eliminate competition, big business has an insatiable 
appetite for consolidation. Disney and Fox have spent decades profiting from the 
oligopolistic control that the [] major media conglomerates have exercised over 
the entertainment industry, often at the expense of the creators who power their 
television and film operations. Now, this proposed merger of direct competitors 
will make matters even worse by substantially increasing the market power of a 
combined Disney-Fox corporation. The antitrust concerns raised by this deal are 
obvious and significant. The Writers Guild of America West strongly opposes this 

                                                
93 Lowell Peterson, Media Consolidation: Bad for Democracy, 
https://www.huffingtonpost.com/lowell-peterson/media-consolidation-bad-f_b_640694.html. 
94 Samit Sarkar, Here are the films and TV shows Disney would get from Fox, (Dec. 18, 2017), 
https://www.polygon.com/2017/12/14/16778224/disney-fox-deal-movies-tv-rights/. 
95 Id.  
96 Anthony D’Alessandro, How The Overwhelming Disney-Fox Movie Lineup Will Impact Rivals 
and Exhibitors, (Dec. 14, 2017), http://deadline.com/2017/12/disney-fox-merger-exhibitors-
movie-theaters-combined-release-schedule-marvel-star-wars-pixar-1202221594/. 
97 Id.  
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merger and will work to ensure our nation’s antitrust laws are enforced.98 
 
Ownership of such premier stalwarts in film also raises conflicting opinions within the 

studio-to-theater market. By controlling nearly 40% of the market, Disney has incredible 

leverage in negotiating its terms with theaters.99 This can lead to significant barriers for smaller 

theaters who are unable to pay for Disney’s demands.100 On the other hand, some executives in 

the industry believe Disney’s prospective market dominance “could be a good thing for the 

theatrical marketplace” in the area of windowing.101 Disney is a “staunch believer in protecting 

the 90-day window,” partially because it frequently offers a superior product.102 This would 

serve as a boon to theaters offering Disney’s films. Disney’s acquired control of high-demand 

film franchises would mean these theaters would see an increased percentage of the films they 

show be subject to the 90-day window, and thus increased revenues.   

Of course, antitrust law is not designed to protect the competitor, but to protect 

competition and the consumer.103 Though it is an unprecedented position of market power in the 

film industry, Disney’s 40% has hardly reached monopolistic levels.104 Even alleging attempted 

monopolization would likely be futile, as the rising number of content creators makes this deal 

necessary for Disney to compete. Moreover, Trinko illustrates the Supreme Court’s shift to a 

“bigger is better” focus for consumers that can allow for such a consolidation to take place. After 

                                                
98 Writers Guild of America West—Press Release, (Dec. 14, 2017), http://www.wga.org/news-
events/news/press/2017/wgaw-opposes-disney-fox-deal. 
99 See footnote 91.  
100 Id.  
101 Id.; Windowing is where a film is released to theaters for a period of time and only allowed to 
go to rental and television after its finished its period in theaters. This, of course, protects box 
office and concessions sales for the theaters which rely on movie-goer traffic. 
102 Id.  
103 Olympia Equip. Leasing Co. v. Western Union, 797 F.2d 370 (7th Cir. 1986). 
104 See footnote 17. 
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all, monopolization is the end-game of vigorous competition. The Disney-Fox deal could create 

cost synergies of close to $2.5 billion, part of which may lower consumer prices.105  

c. Cable and Live Sports  

While Fox will maintain its national sports broadcasting division,106 Disney attempted to 

acquire Fox’s regional sports networks (RSNs) to add to its extensive portfolio of live sports 

rights.107 These twenty-two RSNs control television rights with forty-four pro sports teams, and 

are valued at $20 billion—about 40% of the total cost of the Disney-Fox transaction.108 Disney 

CEO Bob Iger has stated that adding these local sports rights would serve “as a complement to 

ESPN[‘s existing rights], not an overlap.”109 Disney tried to double down on live sports 

programming by infusing local professional and college sports rights into its national collection.  

However, the June 2018 Consent Decree from the DOJ required Disney to divest the RSNs in 

order to complete the larger transaction.110 

                                                
105 Dade Hayes, Disney-Fox Deal: 5,000 to 10,000 Jobs Will Likely Be Shed: Analyst, (Dec. 15, 
2017), http://deadline.com/2017/12/analyst-says-disney-fox-deal-at-least-5000-jobs-will-be-cut-
1202227891; Many of these synergies result from the strong overlap of the two companies. 
Unfortunately for some, most of the cost savings will be the result of job cuts numbering 
between 5,000-10,000.  
106 All national sports rights through its FOX national channel, Fox Sports 1, Fox Sports 2, Fox 
Soccer Plus, and the Big Ten Network. 
107 Peter Kafa, Disney’s Fox deal means ESPN is going to double down on big, expensive sports 
TV deals, (Dec. 14, 2017), https://www.recode.net/2017/12/14/16775198/espn-disney-fox-rsn-
sports-tv-ratings-subscription-rupert-murdoch. 
108 Tom Hoffarth, How the Disney, Fox deal affects local sports coverage, (Dec. 14, 2017), 
https://www.ocregister.com/2017/12/14/how-the-disney-fox-deal-affects-local-sports-coverage. 
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110 Department of Justice, The Walt Disney Company Required to Divest Twenty-Two Regional 
Sports Networks in Order to Complete Acquisition of Certain Assets from Twenty-First Century 
Fox, (June 27, 2018), https://www.justice.gov/opa/pr/walt-disney-company-required-divest-
twenty-two-regional-sports-networks-order-complete. 
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In 2015, sports programs accounted for 93 of the top 100 live-viewed programs in the 

U.S.111 Sports are, almost exclusively, the only television that must be viewed live.112 

Advertisers crave this type of audience—no fast-forwarding from the DVR. The popularity and 

demand for both local and nationwide sports create “‘must-have content.’”113 Though many 

experts expected this portion of the Disney-Fox merger to earn approval from the DOJ, the 

acquired rights would have represented considerable “clout to raise prices for cable operators and 

internet television providers.” By airing the sports that play the most games per season,114 RSNs 

have considerable value as massive live content producers. ESPN could have used this value to 

keep existing subscriptions, attract loyal local sports fans to its new streaming service, and raise 

prices. (Realistically, ESPN is having to adapt its focus in the face of its declining cable 

subscription numbers). Nonetheless, ESPN recently launched its new streaming service, ESPN+, 

attempting to use much of the RSN content it was acquiring from Fox.115 It will now have to find 

alternative original content to fill the ESPN+ subscriptions. Further, Disney’s new focus on its 

streaming services is a key indicator of the direction which the media industry is pivoting. 

d. Streaming Services  

                                                
111 Ken Fang, Report shows Americans love to watch theirs sports live, (April 7, 2016), 
http://awfulannouncing.com/2016/report-shows-americans-love-to-watch-their-sports-live.html. 
112 Twitter, Instagram, and other social media has made hoping to watch a game at a later time 
without the result being spoiled nearly impossible. 
113 Joining Disney and Fox’s sports channels may raise antitrust concerns: experts, Reuters 
Staff, (Dec. 14, 2017), https://www.reuters.com/article/us-fox-m-a-disney-antitrust/joining-
disney-and-foxs-sports-channels-may-raise-antitrust-concerns-experts-idUSKBN1E83BM. 
114 Baseball, basketball, hockey.  
115 Jonathan Vanian, ESPN’s New Streaming Service Will Debut April 12, (April 2, 2017), 
http://fortune.com/2018/04/02/espn-streaming-service-mlb-nhl; ESPN+ will cost $4.99 a month 
and will supplement its existing ESPN app. It will “feature a selection of sporting events and 
special features not available on the free app” which requires an ESPN cable subscription. MLB, 
MLS, and NHL games will be key content, along with boxing, tennis, and golf coverage.  
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The widespread popularization of content streaming services is the critical development 

that allows the Disney-Fox deal to pass antitrust scrutiny. In the deal, Disney is acquiring Fox’s 

30% stake in the streaming service Hulu, to match with its own 30% stake and take operating 

control of the company.116 As the “traditional movie and TV business is consolidating and 

changing in dramatic ways,”117 an influx of Silicon Valley competitors—Netflix, Amazon Video, 

Sling TV, YouTube TV, HBO—means Disney is not just competing against the traditional 

studios118 in the production of original and collection of licensed content. Tech companies have 

blown open the evolving streaming market with help from their huge piles of cash,119 and by 

being quicker than the Big 5 media companies to adapt to changes in consumer preference. 

Disney can now successfully argue that its merger with Fox can not only pass antitrust 

scrutiny, but that it is necessary to compete with the monoliths from Silicon Valley.120 The Big 5 

media companies “have lost substantial competitive leverage” from the variety of new services 

and content being offered.121 Disney’s answer is acquiring a controlling interest in Hulu: “These 

[merger] deals are the direct response.”122 And in the current environment, they may be much 

                                                
116 See footnote 88. 
117 See footnote 66; As consumers steadily drift away from the cable bundle, businesses have 
adapted (some much more quickly than others) to use “over-the-top” programming services to 
provide content to consumers. “Over-the-top” is the term used for the delivery of film and 
television content via the internet, without a subscription to traditional cable or satellite service.  
118 Time Warner, Sony, NBC Universal, Viacom. 
119 Matthew Dunn, Apple to spend $1.2 billion on original content for its own streaming service, 
(Aug. 17, 2017), http://www.news.com.au/technology/home-entertainment/tv/apple-to-spend-12-
billion-on-original-content-for-its-own-streaming-service/news-
story/38cb99b15baf44374a0c5180afd34567. 
120 See footnote 66.  
121 Id. (quoting Larry Downes, project director at the Georgetown Center for Business and Public 
Policy). 
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safer from scrutiny than if they occurred a decade ago.123 Challenging this merger on “vague ‘big 

is bad’ grounds, the DOJ will cause significant harm to consumers, not save them from it.”124  

Disney’s acquisition of Hulu aligns with its plans to launch an additional streaming 

service, separate from ESPN+, in 2019.125 In acquiring the technology and pairing Fox’s 

substantial film and television assets with its own, Disney now stands poised to take on all 

challengers in the streaming services market. That is what “the Fox acquisition is really all 

about.”126 

c. Current State of the Disney-Fox Deal 

As of print, there have been no major regulatory hang-ups in the Disney-Fox merger, and 

it is expected to close in early 2019.127 Comcast was successful in its attempt to purchase the 

remainder of Sky stock from Fox, and has since used a short-form merger to acquire all of Sky’s 

outstanding shares.128 Regulators in the UK had made Fox’s complete control of Sky a “hot 

political issue” and opponents strongly opposed the deal as a bad fit.129 Disney had previously 

expressed an interest in acquiring the outstanding 61% interest in Sky (what Fox did not own) 

separate from its current deal with Fox.130 
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124 Id.  
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127 Cynthia Littleton, Fox Confirms It Won’t Bid on Disney’s Regional Sports Networks, Variety, 
(Jan. 11, 2019), https://variety.com/2019/biz/news/fox-disney-regional-sports-networks-bid-
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128 See footnote 64.  
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Disney made its separate bid for Sky in response to Comcast significantly topping Fox’s 

original offer for Sky in February of 2018.131 The open bidding war clearly showed the American 

conglomerates’ desire for Sky’s international assets and customer base. Bob Iger even called Sky 

“a crown jewel” in the package Disney was seeking from Fox.132 Because Sky took Comcast’s 

lofty offer, Iger and Disney are left without a significant portion of their bargained for loot.  

Disney will also go without the regional sports networks (RSNs), content it planned to 

include in its ESPN+ package. The DOJ’s consent decree mandates the divestment in order to 

close the broader deal.133 Fox has said it will not bid to re-buy any of the RSN’s, indicating it 

wanted to part ways with the RSN package worth around $20 billion.134 Sinclair Broadcast group 

has been tapped as a potential buyer, but would need private equity funding to purchase the 

RSNs.135 

 

III. The Future of Mass Media Companies 

The award-winning (and streamable) HBO show Silicon Valley jokingly bestows “radio 

on internet” as a ground-breaking and revolutionary idea.136 Though late to market in terms of 

                                                
131 Joe Mayes & Thomas Seal, Comcast Takes On Disney, Fox With $31 Billion Sky Bid, (Feb. 
27, 2018), https://www.bloomberg.com/news/articles/2018-02-27/comcast-offers-to-buy-sky-in-
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133 See footnote 110.  
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the show’s time period, it was an enormously successful product during the rise of the internet.137 

The concept is remarkably analogous to the exponential growth of streaming services—to 

provide high-demand content on a significantly more accessible platform, the internet. Flush 

with cash, technology, and talented labor, firms from the real Silicon Valley were the first to 

capitalize on the emerging market. Traditional Big 5 media was late to the party, but because 

each company holds significant financial resources and content libraries, catch-up time will not 

take long.138 

When Disney launches its own streaming service and licensing contracts expire, it will 

pull all of its content from other providers to its own private library.139 In response to the threat 

of losing their licensed content, the “tech” streaming services have morphed into full studios 

capable of large-scale original content production.140 In February of 2018, Netflix “won yet 

another battle against old Hollywood” by poaching “hit-making producer” Ryan Murphy from 

Fox.141 The entrance of more competitors into the streaming market eases antitrust concerns 

because it means higher quality options for consumers with a multitude of firms competing to 

offer lower prices. Disney has already said its service will be offered at a price “substantially” 
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lower than Netflix.142 Considering the above circumstances, the proposed Disney-Fox merger 

should not face antitrust scrutiny in the streaming services sub-industry. The future, however, 

remains uncertain. 

The market has been flooded with nearly all possible competitors who hold the industry 

capability and financial and technological resources capable of entering the streaming 

industry.143 And though the market remains competitive at present, high entry-barriers and the 

appetite for merger will eventually lead the market to become increasingly consolidated in the 

coming decades. To break into the streaming market, a firm must have immense financial power 

and technological infrastructure. These are needed to build a capable streaming platform and to 

either create quality content or license enough content for the service to be worthwhile to 

consumers.144 AT&T’s launching of its new product, “AT&T Watch,” is an example of how a 

mega-corporation can penetrate the market using its vast resources. AT&T’s acquiring of Time 

Warner gives it the assets and content needed to distribute a large enough volume of content on 

its new streaming platform, similar to the purposes of the Disney-Fox deal. The kicker here, from 

an entry-barrier standpoint, is the $85 billion price tag on that transaction.145 With streaming 

competitors so quickly growing in size, it’s nearly impossible for truly “new” companies to pay 
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the necessary price for technology or content (or, realistically, anything in the billions of dollars). 

In other words, to get a seat at the table, you need a seat at the table.  

   In the short term, consumers will have to purchase multiple subscriptions in order to 

view all of their desired content.146 Led by either frustrated consumers or opportunistic CEO’s, 

two possibilities should result. First, competitors will have to navigate and create (while in 

antitrust compliance) some sort of collective streaming access deal, similar to what has occurred 

in the recreational ski pass industry.147 For example, certain streaming providers would make 

deals with each other to offer a discounted rate to have access to each of the providers who 

partnered in the deal. Purchasers of this collective pass, hypothetically, could have access to 

Disney’s two streaming platforms, Amazon Video, and Sling TV. This would likely lead rivals 

who are left out of the deal (hypothetically, Netflix, Hulu, etc.) to form a competing pass of their 

own. This is an indirect form of consolidation. Second, aggressive market competition will 

eventually lead to a few companies achieving the majority of the business; these companies will 

then turn and buy out the lesser firms or their streaming assets to improve their content libraries 

and market share. Rumors have already swirled that Apple, with more than $250 billion in 

available cash, is interested in buying Netflix.148 Again, this is the type of deal consumers can 
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Robles, Ikon vs. Epic: Season Pass Comparison, (April 6, 2018), 
https://www.onthesnow.com/news/a/631486/ikon-vs-epic-season-pass-comparison; The “EPIC” 
and “IKON” passes offer collective access, respectively, to two separate groups of comprising of 
most of North America’s premier ski resorts. Any skier wishing to ski over five days effectively 
makes their money back from their purchase.  
148 Danny Vena, Will Apple Buy Netflix?, (Jan. 5, 2018), 
https://www.fool.com/investing/2018/01/05/will-apple-buy-netflix.aspx. 



 28 

come to expect as companies race to scoop up market share and solidify their foothold in the 

streaming services industry.  

IV. Conclusion 

The content bidding wars and launching of streaming services show traditional media 

companies are finally recognizing the evolving consumer preferences and the need to position 

themselves to survive for the next decade. Disney’s quest to acquire Fox’s content libraries and 

production assets is just that—a necessary move to compete in the streaming service industry.  

If the deal assets included any of Fox’s local or national news media assets, then antitrust 

regulators and consumers alike should have been worried. While the streaming market benefits 

from an influx of new competition, news media has already reached a dangerous consolidation 

point. Perhaps it is even already there, but any further consolidation would certainly raise issues 

with the societal harms that stem from too much media being held under one conglomerate’s 

control. Consumer welfare is the chief concern of antitrust policy. And in holding that policy, the 

FCC and DOJ should apply great scrutiny to mergers that may affect and further the combining 

of news media assets in the United States. 

For now, at least, regulators can press “pause” on their concern for the streaming market. 

 

 


