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		Abstract

		Policymakers’ current approach to the problem of online misinformation, which revolves around defining the circumstances under which content platforms like Twitter and Facebook may be held liable for the speech of their users, fails to get at the root cause of the problem: the low cost of communication. The theory of monopolistic competition teaches that businesses respond to low-cost entry into their markets, and the cutthroat competition it creates, by differentiating their products, sometimes in legitimate ways, but sometimes through deceit. Misinformation on the Internet has the same source: speakers using deceit to compete for attention in a highly competitive speech market. The solution, as in all cases of ruinous competition, is to replace the falling technological barriers to market entry that have given rise to the excessive competition with new legal barriers to entry. 

The way to create legal barriers to online speech is not to license speech, an approach that would violate the First Amendment, but rather to treat the Internet like a brick-and-mortar postal system. In the United States, the Postal Service enjoys a “letter-box monopoly:” the exclusive right to place mail in mailboxes. This exclusivity gives the Postal Service the power to charge a price—postage—for each communication delivered to an American mailbox. The U.S. Congress—or the Postal Service itself through reinterpretation of existing law—should give the Postal Service a letter-box monopoly on social media posting: the exclusive right to charge a fee for every Tweet, Facebook post, or other social media missive delivered in America. That would greatly increase the cost of being heard on the Internet, for as the number of a poster’s followers increases, the total cost of social media “postage” would increase as well, reducing competition and the incentive to misinform. Because the letter-box monopoly has survived constitutional scrutiny for two centuries, this approach would necessarily survive First Amendment scrutiny as well.
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