	I. The Text and History of the Federal Trade Commission Act
	A. Section 5 and the “Common Carrier” Exemption
	B. Section 6
	C. The Packers and Stockyards Exception
	D. Failed Amendments to the Federal Trade Commission Act

	II. Judicial Interpretation of “Common Carrier”
	III. Agency Interpretation of the Common-Carrier Exemption
	IV. Effect of the Reclassification Order

