DEPARTMENT OF JUSTICE AND FEDERAL TRADE COMMISSION: ANTITRUST POLICY
STATEMENT ON SHARING OF CYBERSECURITY INFORMATION
Executive Summary
Cyber threats are becoming increasingly more common, more sophisticated, and
more dangerous. One way that private entities may defend against cyber attacks is by
sharing technical cyber threat information – such as threat signatures, indicators, and
alerts – with each other. Today, much of this sharing is taking place. Some private
entities may, however, be hesitant to share cyber threat information with others,
especially competitors, because they believe such sharing may raise antitrust issues.
Through this Statement, the Department of Justice’s Antitrust Division (the
“Division”) and the Federal Trade Commission (the “Commission” or “FTC”)
(collectively, the “Agencies”) explain their analytical framework for information sharing
and make it clear that they do not believe that antitrust is – or should be – a roadblock to
legitimate cybersecurity information sharing. Cyber threat information typically is very
technical in nature and very different from the sharing of competitively sensitive
information such as current or future prices and output or business plans.
Specific guidance in the context of cybersecurity information was previously
provided by the Division’s October 2000 business review letter to the Electric Power
Research Institute, Inc. (EPRI). The Division confirmed that it had no intention to
initiate an enforcement action against EPRI’s proposal to exchange certain cybersecurity
information, including exchanging actual real-time cyber threat and attack information.
While this guidance is now over a decade old, it remains the Agencies’ current analysis
that properly designed sharing of cybersecurity threat information is not likely to raise
antitrust concerns.

1.

Overview of Cybersecurity and Information Sharing
The Agencies share the President’s view that “cyber threat is one of the most

serious economic and national security challenges we face as a nation”1 and are
committed to doing all they can to improve the safety of our nation’s networks.2 Our
modern economy and national security depend on a secure cyberspace. Core features of
our nation’s cybersecurity strategy are to improve our resilience to cyber incidents and to
reduce and defend against cyber threats. One way to make progress on these fronts is by
increasing cyber threat information sharing between the government and industry, and
among industry participants. In his February 2013 Executive Order, the President
highlighted the important role the government can play in sharing information with U.S.
private sector entities, while ensuring that privacy and civil liberties protections are in
place.3 Another important component of securing our IT infrastructure is through the
sharing of cybersecurity information between and among private entities. In particular,
the sharing of information about cybersecurity threats,4 such as incident or threat reports,
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indicators,5 threat signatures,6 and alerts7 (collectively, “cyber threat information”)
among these entities has the potential to greatly improve the safety of our systems.
Today, some private-to-private cyber threat information sharing is taking place,
both informally and through formal exchanges or agreements, such as the many sectorspecific Information Sharing Analysis Centers (ISACs) that have been established to
advance the physical and cybersecurity of critical infrastructures.8 Sharing can take
many forms – it may be unstructured or very structured, human-to-human or automated,
or somewhere in between. There are a number of benefits that derive from these
arrangements – foremost, they increase the security, availability, integrity, and efficiency
of our information systems. This, in turn, leads to a more secure and productive nation.
Some private entities may be hesitant to share cyber threat information with each
other, especially competitors, because they have been counseled that sharing of
information among competitors may raise antitrust concerns. The Agencies do not
believe that antitrust is – or should be – a roadblock to legitimate cybersecurity
information sharing. While it is true that certain information sharing agreements among
competitors can raise competitive concerns, sharing of the cyber threat information
http://www.whitehouse.gov/sites/default/files/omb/legislative/letters/law-enforcement-provisions-relatedto-computer-security-full-bill.pdf.
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mentioned above is highly unlikely to lead to a reduction in competition and,
consequently, would not be likely to raise antitrust concerns. To decrease uncertainty
regarding the Agencies’ analysis of this type of information sharing, the Agencies are
issuing this Statement to describe how they analyze cyber threat information sharing.
2.

Antitrust Analysis of Information Sharing Agreements
a. General Overview
The Agencies’ Antitrust Guidelines,9 business review letters,10 and advisory

opinions11 explain the analytical framework for information sharing and the competition
issues that may arise with information exchanges generally. The Agencies’ primary
concern in this context is that the sharing of competitively sensitive information – such as
recent, current, and future prices, cost data, or output levels – may facilitate price or other
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competitive coordination among competitors.12 The joint DOJ/FTC Antitrust Guidelines
for Collaborations Among Competitors provide a good overview of how the Agencies
analyze information sharing as a general matter.13
First, these Guidelines note that the antitrust agencies will typically examine
information sharing agreements under a rule of reason analysis, which considers the
overall competitive effect of an agreement. “Rule of reason analysis focuses on the state
of competition with, as compared to without, the relevant agreement. The central
question is whether the relevant agreement likely harms competition by increasing the
ability or incentive profitably to raise price above or reduce output, quality, service, or
innovation below what likely would prevail in the absence of the relevant agreement.”14
In some cases, the nature of the agreement may demonstrate the lack of competitive
harm. In examining the nature of the relevant agreement, the Agencies take into account
the business purposes for the agreement. If competitive harm seems likely, the Agencies
will analyze the agreement in more depth to evaluate countervailing efficiencies.
The Competitor Collaboration Guidelines further explain the Agencies’ analysis:
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The [Antitrust] Agencies recognize that the sharing of information among
competitors may be procompetitive and is often reasonably necessary to achieve
the procompetitive benefits of certain collaborations … Nevertheless, in some
cases, the sharing of information related to a market in which the collaboration
operates or in which the participants are actual or potential competitors may
increase the likelihood of collusion on matters such as price, output, or other
competitively sensitive variables. The competitive concern depends on the nature
of the information shared. Other things being equal, the sharing of information
relating to price, output, costs, or strategic planning is more likely to raise
competitive concern than the sharing of information relating to less competitively
sensitive variables. Similarly, other things being equal, the sharing of information
on current operating and future business plans is more likely to raise concerns
than the sharing of historical information.15
Within this framework, when evaluating an exchange of information the Agencies
consider the extent to which competitively sensitive information likely would be
disclosed to competitors. Antitrust risk is lower when the shared information is less
competitively sensitive and unlikely to lead to a lessening of competition; thus the nature
and detail of the information disclosed and the context in which information is shared are
highly relevant. Additionally, it is less likely that the information sharing arrangements
will facilitate collusion on competitively sensitive variables if appropriate safeguards
governing information sharing are implemented to prevent or minimize such disclosure.
b. Antitrust Analysis of Cyber Threat Information Sharing
The analytical framework outlined above applies irrespective of industry. Below
we apply that analysis with respect to the exchange of cyber threat information.
First, sharing of cyber threat information can improve efficiency and help secure
our nation’s networks of information and resources. It appears that this sharing is
virtually always likely to be done in an effort to protect networks and the information
stored on those networks, and to deter cyber attacks. If companies are not sharing such
15
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information as part of a conspiracy of the type that typically harms competition, the
Agencies’ rule of reason analysis would consider the valuable purpose behind the
exchange of information.
Second, the Agencies would consider the nature of the cyber threat information to
be shared among the private parties. The nature of the information being shared is very
important to the analysis. Cyber threat information typically is very technical in nature.
For example, one of the most common methods of identifying malware (e.g., a virus,
worm, etc.) is through signature detection. A threat signature is like a digital fingerprint;
it is a unique string of bits or data that uniquely identifies a specific threat. Signaturebased detection involves searching for known patterns of data. Sharing a signature for a
previously unknown threat will enable the recipient to take action to prevent, detect, or
contain an attack. Similarly, knowing the source IP address or target port of a Denial of
Service (DOS) attack16 may enable one to take protective measures against such an attack
by blocking illegitimate traffic. The sharing of this type of information is very different
from the sharing of competitively sensitive information such as current or future prices
and output or business plans which can raise antitrust concerns.
Finally, the Agencies would consider whether the exchange is likely to harm
competition. Generally speaking, cyber threat information covers a limited category of
information17 and disseminating information of this nature appears unlikely in the
abstract to increase the ability or incentive of participants to raise price or reduce output,

16

A DOS attack involves flooding a targeted system with incoming, useless traffic with the goal of making
the attacked network unavailable to its intended users.
17

In addition, the Agencies understand that many companies have antitrust compliance programs in place
to prevent the sharing of competitively sensitive information.

7

quality, service, or innovation. However, this type of analysis is intensely fact-driven. In
the one instance in which the Division had occasion to review a cybersecurity
information sharing arrangement, it concluded that antitrust concerns did not arise. This
was in a favorable business review letter that the Division issued in 2000 to EPRI, a
nonprofit organization “committed to providing and disseminating science and
technology-based solutions to energy industry problems.”18 The business review
involved a proposal to share information to improve physical and cyber security. EPRI
had developed an Enterprise Infrastructure Security (EIS) program to assist the various
energy industries in addressing security risks raised by the increased interconnection,
interdependence, and computerization of the energy sector, its suppliers, and customers.
EPRI proposed exchanging two types of information: best practices and
information related to cybersecurity vulnerabilities. EPRI further noted that the program
eventually might include a discussion and analysis of actual real time cyber threat and
attack information from a variety of sources, including participants, federal and state
governments, other infrastructure industries, cybersecurity experts and others, in order to
more quickly identify and address in real time any actual cybersecurity threats and
attacks on the reliability of the nation’s energy supply. All information exchanged would
relate directly to physical and cybersecurity, and there would be no discussion of prices
for equipment or recommendations in favor of a vendor. The Division concluded that
“[a]s long as the information exchanged is limited…to physical and cybersecurity issues,
the proposed interdictions on price, purchasing and future product innovation discussions
should be sufficient to avoid any threats to competition. Indeed, to the extent that the
18
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proposed information exchanges result in more efficient means of reducing cybersecurity
costs, and such savings redound to the benefit of consumers, the information exchanges
could be procompetitive in effect.”19
Although the nature, complexity, and number of threats have changed since the
Division issued the EPRI letter, the legal analysis in the letter remains very current.20
Thus, the Agencies’ guidance establishes that properly designed sharing of cyber threat
information should not raise antitrust concerns.21
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