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Last week’s Behind the Markets podcast discussed the intersection of the upcoming election, politics and the latest antitrust charges filed against platform technology companies.
In the ﬁrst half, we spoke with Wharton Professor Jeremy Siegel and Greg Valliere, political strategist at AGF
Investments.
Fiscal Deal Stalled? Valliere sees the Republicans in the Senate as deeply disturbed with the levels of spending in the
deal Mnuchin has been negotiating and thinks Mitch McConnell will put up obstacles to it getting passed in the short
run.
Trump Momentum: Valliere saw Trump’s debate performance as positive and sees a gaffe from Biden coming out so
strongly against the oil industry as something that may hurt him in a key state: Pennsylvania. Valliere still sees Biden as
having the advantage, but it could be a close election that may get litigated and dragged out.
A Moderate Senate? Valliere is in the minority that thinks Republicans can hold on to the Senate. But for Democrats to
really pass their platform, Valliere thinks Democrats need a lead of 52-48 or 53-47 due to moderates who may not
support a real left-leaning agenda. This advantage in the Senate is not something Valliere sees as likely, and that will
keep a more radical left agenda from passing.
In the second half of the discussion, we spoke to Alex Moazed, CEO of Applico, a ﬁrm that specializes in platform
companies and whose expertise WisdomTree uses to license data to identify them.
Moazed wrote Modern Monopolies, which details the two-sided network relationship of platform companies, bringing
producers (suppliers) of goods and services together with consumers and customers. The two ecosystems feed off each
other and naturally lead to one or two companies dominating an industry vertical. Due to these natural monopoly
tendencies, the risk of litigation is ever present in some of rapid growth and dominating businesses.
Companies like Google do not charge customers for their services, making it difﬁcult to apply traditional anti-trust laws.
Consumers see the free service as a beneﬁt, but Moazed sees suppliers of data also as customers of Google. These thirdparty websites pay Google to show up in searches. Anti-competitive actions Google forces on suppliers is something the
Department of Justice (DOJ) missed in their legislation thus far.
Moazed thinks Google and Amazon are the two platforms with most anti-trust risk, but that Google doesn’t have a lot of
risk from the current legislative track. In short, Moazed said Google’s lawyers are likely giddy, having fought a similar
legislation in Europe already, but Europe might be the first place Google faces a real test on their supplier relationships.
Section 230 for Publishers: Supreme Court Justice Clarence Thomas just wrote a 10-page report that might dilute
some of the protections and immunity that platform companies have enjoyed under the rule. Platforms are now starting
to get more aggressive in moderating content, which could make them subject to laws around being a publisher of
content instead of just a neutral platform.
We also discussed Netﬂix, one of the tech companies that gets a lot of attention but is not a traditional platform in
Moazed’s eyes. Netﬂix struggled after reporting earnings this quarter, and one challenge is how expensive content
acquisition is for Netﬂix since they are competing with many other streaming services. Moazed feels Netﬂix lacks the
platform business economics that makes other companies more interesting growth businesses.
We always enjoy chatting about technology and platform businesses with Moazed. You can listen to our full conversation
below.
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For standardized performance and the most recent month-end performance click here NOTE, this material is intended
for electronic use only. Individuals who intend to print and physically deliver to an investor must print the monthly
performance report to accompany this blog.
For more investing insights, check out our Economic & Market Outlook
View the online version of this article here.
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IMPORTANT INFORMATION
U.S. investors only: Click here to obtain a WisdomTree ETF prospectus which contains investment objectives,
risks, charges, expenses, and other information; read and consider carefully before investing.
There are risks involved with investing, including possible loss of principal. Foreign investing involves currency, political
and economic risk. Funds focusing on a single country, sector and/or funds that emphasize investments in smaller
companies may experience greater price volatility. Investments in emerging markets, currency, ﬁxed income and
alternative investments include additional risks. Please see prospectus for discussion of risks.
Past performance is not indicative of future results. This material contains the opinions of the author, which are subject to
change, and should not to be considered or interpreted as a recommendation to participate in any particular trading
strategy, or deemed to be an offer or sale of any investment product and it should not be relied on as such. There is no
guarantee that any strategies discussed will work under all market conditions. This material represents an assessment of
the market environment at a speciﬁc time and is not intended to be a forecast of future events or a guarantee of future
results. This material should not be relied upon as research or investment advice regarding any security in particular. The
user of this information assumes the entire risk of any use made of the information provided herein. Neither WisdomTree
nor its affiliates, nor Foreside Fund Services, LLC, or its affiliates provide tax or legal advice. Investors seeking tax or legal
advice should consult their tax or legal advisor. Unless expressly stated otherwise the opinions, interpretations or ﬁndings
expressed herein do not necessarily represent the views of WisdomTree or any of its affiliates.
The MSCI information may only be used for your internal use, may not be reproduced or re-disseminated in any form and
may not be used as a basis for or component of any ﬁnancial instruments or products or indexes. None of the MSCI
information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind
of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an
indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on
an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of
its afﬁliates and each entity involved in compiling, computing or creating any MSCI information (collectively, the “MSCI
Parties”) expressly disclaims all warranties. With respect to this information, in no event shall any MSCI Party have any
liability for any direct, indirect, special, incidental, punitive, consequential (including loss proﬁts) or any other damages (
www.msci.com)
Jonathan Steinberg, Jeremy Schwartz, Rick Harper, Christopher Gannatti, Bradley Krom, Tripp Zimmerman, Michael
Barrer, Anita Rausch, Kevin Flanagan, Brendan Loftus, Joseph Tenaglia, Jeff Weniger, Matt Wagner, Alejandro Saltiel,
Ryan Krystopowicz, Kara Marciscano, Jianing Wu and Brian Manby are registered representatives of Foreside Fund
Services, LLC.
WisdomTree Funds are distributed by Foreside Fund Services, LLC, in the U.S. only.
You cannot invest directly in an index.
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