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Thank you for having me. [ just returned from a trip to Greece, and so, with your indulgence, |
would like to kick off the discussion of this very new topic with a very old story.

In 490 B.C., a greatly outnumbered Greek atmmed back a hugeersian invasion. Téiwas

very bignews at the timeAccording to the legendary story, the news of the Greek victory was
entrusted to Pheidippides, a professional message rmmoenad recently completed several
other amazing runs in service to the war efféheidippides ran from the battlefield all the way
to Athens a distance adbout 25 miles. Poor Pheidippides died from the extraordinary exertion
of his final run, but the news he dramaticallyivired with his dying breath wahkat the

Athenians had just womé¢ Battle of Marathon.

Today, things wouldr’be quite so romanticA bystander in Marathon would have tweeted the
news in 140 snarky characters

Theworld we live inis almostincomprehensibly different than the world Pheidippides
experienced Of course, people still laugh and/ and falin love in much the sameay as they
always have. Many of the biggest differences between the world of 2015 A.D. and 490 B.C. are
the result of well over two millennia of intervening technological innovation.

Useful inventions become technologyedinologycan eventually rerder markets and even
whole societies over time. This process has been happening for a veryrerand it is likely
to continue long after we are all gone.

The changes wrought by innovation are offestuptive. When markets reach an inflection
point, the beneficiaries of the status quo regularédict that the latest changal lead to ruin.
Theoriginal Luddites smashed textile machines in England. Today nioglern incarnations
frequently run off to the government in an effort to staunch the flowagfrpss through stifling
regulation.

Over the longerm, these efirts to defend the older order almost alwkais When something
can be improved, it inevitably will be. While progress normally wins out eventually, the
defenders of the status quanccertainlymuck up the works in the netarm.

! The views expressed in these remarks are my own and do not necessarily reflect the views of the Federal Trade
Commission or any other Commissionémwvould like to acknowledge my attorney advisor, James Frost, for his
importantcontribution to this speech.









For a reguladr, the potential benefits of these changes are a key signal to proceed catefully
people are broadly benefitting from changes in the economy, we shaopddtioelarly cautious
about taking actionghat may abrige oreliminate them.As regulatorsit is also not our job to
pick winners and losers in the econanig the absence of identified, concrete hana do not
need to be closely regulating private economic activity.

So ket me suggest thatdlbetter course here is caution. We can simply wait and see what
develops in this area. If real harms actually do arise, that is the appropriate time for Action
that point, we will know a lot more than we know now and we carowdy tailor whatever
regulation might be required to address that clear, identifiable. hlBamnow, we should let the
market do one of the things it truly excels at: sorting out the innovations that are ultimately
useful and beneficial to society.



