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REDFWC, RS ABBME (AFK) BXHEIHRE (EFEK)
B EHREES EdAFAMERE, 5#& EZE RREEIFAEREIHF, m
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AT, B BRI, AMUERET EREX, 2EFEHEL ENEIF.
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@ FriEIM, JRFRIEIFWE (Mergers and Acquisitions) , I ai#EE S (Concentration) , ZF§
—HKBEBEAAEHAGNFERAER, (KAFIGERLSH) MM RXHES THREN:
HOFRAE “WEBEZMLMAFAEGIHAR—KAHR, @ H— KGR R RS —
FRELZMAFR " MR “—FKARHARE . B2 E 57— KA w6 1Y R R
R ENZAR (RERNERAF) A HFE ™ LERERNNT R #IF5K
MHRAERRATHFTRXREARRN, HEEART LR —F =P S IENRIFERIT N,
R EAFASARZENERN SHEMNMXR. NEFEX L, ArFMIEBTH
KHMEREAMBEFES ., VAARSEBERBURRSLERCE. BHik, & 53+
A X 5 PRI A KRB SEFRE L . A2 IF MR ) Z A RS, —F X5
B, “HW H BRI BEERAGLEWENES, EHRRIST. Rt LaE
i, BFEINN, AR IFWEE A F A I bR R AR 4t W AT T 58 B . X
B “Woit” BREALHE BT R RO, AL G2 TF i 3% 22 A0 Ak 7R 58 AR R LI T X B
WO AEREE I, NAHEXMND KA ERAM KRB RS, EAXNEEL
B, W, AHREEPLFEM, BEHARMENE L.
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BRI DA B A AT 5 O 200 R 4 ) 5 B ) RS O T X B ) il
ABRFAHR, BAFEHA N Tl Bk Sl DR HAb 7™ b 8 2% A
HbzPrHAMARN,

WAL S G FAFE LM ERART N, HEBEZRT
ERRE, B 19 HE KW, 2S5 W55 S K 48 i 5 A B1UR & i & &
B ANRHR AL, BWiES T EROETak, BmT HgE s
H, RABET -HEZMXBEASGHEL. TR ESSMH,
EE ., BREAMAKEN T B C R R ZEREEHE,

(—) ZERFENENEZFHELHY

EERRPELAIFER R EMERE, KEESFLE 1890 FEiEid T
(/R &) (Sherman Act of 1890) . #R#E (/KRB ¥E), (EMFREIEEMZ
] 2 R 550 E R 5 sE R A R L DAFE L SO A O S B  BE
AR B LA BT ANZW SR RN, SE SMmARS, SFLE
ZE W M B B 26 [ 5 41 6] R M 5 BE B R el TR

TE 1914 4F (Fa3€fiiEk) (Clayton Antitrust Act) 5 7 &Ml LLwg, (it
REWL) 1K, B2 HAME3FREMNIIFMWHATHEN FTZKE, £2FE
BT REME, X=EFMARRMFAWHEETH, XFERHER (HR
S3) 5 (GERPE) BN E LA XA, 7 1950 4 (FLRWE)
BTHRERLHE, RA (B/RE%) TUAER™ KRB, MEWRA
Ct/RE¥L) 581 40 L& AT 5% ma N bR A ol i M Rk A 7 3E W . @ ik
Sh, CB/REWL) 5B 1 &M (GaskBink) %6 7 FAEFIETE T mwFER
KAR ., Wi (HREE), E0EHERE, REEHAFELRK A S H
BIPR M ST o MRS (TERWIIL) 57 &K, — WA IFSH Wl an k5] &
BEREFBRRMREZFATRE, BB L. Bk, R — TS
RTSH1ZMME, £ 7T FUEHZTIRBHELT, EAREERT
BT RME® MR, MRLHERTH T REILMNE, EXHA—E

@ FESIES GaFik), B R, 2005, 5272 7T,

@ See United States v. American Bldg. Maintenance Indus. , 422 U. S.271, 283, 95 S. Ct. 2150, 45
L. Ed. 2d 177 (1975).

@ See White Consol. Indus. Inc. v. Whirlpool Corp. , 781 F.2d 1224 (6th Cir. 1986).
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1914 45, EEESMAMA (FU3Rk), BERH B RETRERA RES
WK, SHER, EEEAGAT (KERAHELRZE)  (Federal
Trade Commission Act) , Z¥EHE S ZMN X B2 IFAANFH TS 1% (Unfair
Methods of Competition) , BKHZs 5 &4 EHbARIESE 5 &k (a) A (FE3kiM
®Y B &RMBEEERERFEHIFNELS P (BMRERL) (FERM
®) M (KB ASBERSE) SAEXRSNRIEAIEEMEE S, EXEM
i I W 1 S B R A EEMER L@

(FEsktmisk) B7 FBIA BB EHENEMERILBAR, Hp—%K
AT S — KA R BE, BB (Stock Acquisitions) 1% JE @
1950 4F, RXEESBHRT (FFHEk) 7%, ¥y RTHEMAWER, ¥
BEFE W (Asset Acquisitions) WAL & EN O R, 7 RKALRGEEH
TFHRASREASKS A, XX E HGed (BR2E) RHF
%, Rk, 1980 EREESHRBBOZE, XWEBRES 7 ZATUEHT

@ See, e. g. , International Travel Arrangers v. NWA, Inc. , 991 F.2d 1389 (8th Cir. 1993) (of ac-
quisitions that do not violate Section 7, the court said they “a fortiori, do not violate Section 1”) ;
SCM Corp. v. Xerox Corp. , 463 F.Supp.983 ( D.Conn. 1978 ), affd, 645 F.2d 1195 (2d
Cir. 1981), cert. denied, 455 U.S.1016, 102 S. Ct. 1708, 72 L. Ed.2d 132 (1986) ( district
court in granting defendant’s motion for a judgment n. o. v. held that if a patent acquisition is not a
basis for money damages under Section 7 of the Clayton Act, it can not be a basis for money damages
under the more rigorous standards of the Sherman Act).

@ See, e. g, Inre Siemens AG, 2001 F. T. C. LEXIS 47 (2001) ( consent decree) ; In re Phillip Mor-
ris Companies, 2001 F. T. C. LEXIS 23 (2001 ) ( consent decree); In re Shell Oil Corp. , 125
F. T. C.769 (1998) (joint venture) ; In re Dean Foods Co. , 70 F. T. C. 1146 (1966 ) ; In re Endi-
cott — Johnson Corp. , 68 F.T.C.843 (1965) ( consent order); In re Allied Stores Corp. , 68
F. T. C. 566 (1965) (consent order) ; In re Beatrice Foods Co. , 68 F.T. C. 1003 (1965); In re
Martin Marietta Corp. , 68 F. T. C. 834 (1963) (consent order) ; In re Foremost Dairies, Inc. , 60
F.T. C.944 (1962), modified, 67 F. T. C. 282 (1965).

® XEAMREBMEFEEHTIHBWKRITEHRL®R, 2B MERE (HREER) B1 485
(iskmmik) 97 &EL

@ See Pub. L. No. 212, 38 Stat. 731 (1914).

® See Pub. L. No. 81 - 899, 64 Stat. 1225 (1950 ) [ codified as amended at 15 U.S.C. §18
(2000) ].
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I 2 E RS S AR A T . DABRE A IKD A, BT Fbgik
Bt e B2 38 FAE B A 4141 (Nonprofit Entities) @

(Faskwizk) BHTHFZEBAE WG, A{OUEIEIRLEL W Kk %™
MWW G, mMBOERECBE~NLH. B, HEKP
(Sales Accounts)® FyUiy . FGE . V8T LA Kl P SR AL il . B Rt iE
M TFAELPRRE W Z M A EA .

EREWMER T, BT AEH T8 % EH MWL RELS, (53
Wigk) BTHEHTHRAEN, SFERE—-RARKIIBRE. R, £
B 2% B 3 B A A S — b B B A AR o SR B 8 WSO 22 K HL B B B SRR 5 R T
Bve g A . R e W B 3 4 o oAt 2 T R R 4 B SR A 2 L R B1R b
wEE, HE, XEERBETERIEY, —RARERSE 7T HZHA—EER
P A A — R AT @ 3 EIEBETE V2 W B 2 ) 4 B SR i R T
MENRGEPER, WHARWANKRERREURBERFSRAES
B A 7 AT B i B 3 Fe R P ] T BRI A R . R Bk B I A B E Y H At
AF—ERBROBRELRET A BEEWEREERZAFANRBRE, RS

@ See Pub. L. No.96 -349, §6 (a), 94 Stat. 1157 (1980) ( codified as amended at 15 U. S. C.
§ 18). Prior to the 1980 amendment, § 7 did not apply to firms engaged in local activities even
though those activities may have affected interstate commerce, see United States v. American
Bldg. Maint. Indus. , 422 U. S. 271, 283 (1975) ; to acquisitions by or from individuals, see United
States v. Tracinda Inv. Corp. , 477 F. Supp. 1093, 1097 (C. D. Cal. 1979).

@ See FTC v. Freeman Hosp. , 69 F.3d 260, 267 (8™ Cir. 1995) (FTC has jurisdiction to challenge
asset acquisitions by nonprofit hospital ) ; FTC v. University Health, Inc. , 938 F.2d 1206, 1224
(11th Cir. 1991) (rejecting notion that nonprofit entities would be less likely than profit — maximi-
zing institutions to abuse market power).

® See United States v. ITT Continental Baking Co. , 485 F.2d 16, 21 (10" Cir. 1973) (agreement in-
ducing competing bakers to close and become distributors for competitor subject to §7), revid on
other grounds, 420 U. S. 223 (1975).

@ See In Denver & Rio Grande W. R. R. v. United States, 387 U. S.485, 501 (1967), the Supreme
Court held that “a company need not acquire control of another company in order to violate the Clay-
ton Act. ” The Second Circuit similarly has stated that it is “not aware of any decision that requires
numerical control in order to establish an antitrust violation. ” Gulf & W. Indus. v. Great Atl. &
Pac. Tea Co. , 476 F.2d 687, 694 (2d Cir. 1973 ) ; accord National Supply Co. v. Hillman, 57
F. Supp. 4, 7 (W. D. Pa. 1944) .
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BLER T S HLRE 138 43 W W i ER W Rl W 51 R A HAth A A =D 15% 1)
&

MeAh, CTE3sk ) o #5805 S04 BN B3 SRAE RS 8 T BR 1 1k AR
SEo I 8 RMME, BRTHT. SITthaMERAFSN, EMAREE
PRAELZRAEARFRAMALAFAHEEFMERAR, XEH TR
ARFRAMBU AR ZEAAEREEFMERARTSH LTS, BI7
EAEE S H Z M= EERTh, HikRERESHE (GERBiE) %8 XX
— PR ] A @

(Z) REBERFEFNEUHG

FERRH, BREABPH S (Concentration) 5 3& [ K FEHL Ik 19 & I 1E
W b AR, (EIHFHRBID® (the Merger Regulation) ffi i T 4
(Concentration) FIM#ERZ 3 B B9 £ A =48 7T DL 51 4 b 42 il 7 1 30 e 22 A
MSH TGN EANTAZETS), WARRME U LRl (Un-

@ See, Denver & Rio Grande W. R. R. v. United States, 387 U. S. at 504 (20% interest) ; duPont, 353
U. S. at 588 (23% interest) ; Crane Co. , 509 F. Supp. at 123 (5% interest and a proposed tender
offer for an additional 15% ); Metro — Goldwyn — Mayer Inc.v. Transamerica Corp. , 303
F. Supp. 1344, 1354 (S. D. N. Y. 1969) (slightly less than 17% interest).

@ See, e. g, H. R. Rep. No. 627, pt. 1, 63d Cong. , 2d Sess. 17 =19 (1914 ), reprinted in 2 Kint-
ner, The Legislative History of the Federal Antitrust Laws and Related Statutes 1089, 1098 - 99
(1978) [ hereinafter 2 Kintner, Legislative History ] ; H. R. Rep. No. 627, pt. 3, 63d Cong. , 2d
Sess. 8 =9 (1914) , reprinted in 2 Kintner, Legislative History, at 1152, 1157 - 58. See also Read-
ing Int’l, Inc. v. Oaktree Capital Mgmt. LLC, 317 F. Supp. 3d 301, 326 (S. D. N. Y.2003) ( “The
purpose of section 8 was ‘to nip in the bud incipient violations of the antitrust laws by removing the
opportunity or temptation to such violations through interlocking directorates. *”) ( quoting SCM
Corp. v. FTC, 565 F.2d 807, 811 (2d Cir. 1977) ).

® BR#N28 A EHRKNXBRERFAR. KARIVEZEOINAKAEES, KAZER
2. BRI FER B B Be . BREAM 1958 4RI RR I 2o F LRI pk R R T K . AR ¥R 1993 4F 11 A
1 HIERMATE (S EAHF £ 2) (Maastricht Treaty) , BREAIERBSL. )5 i TEKH
LR Z IR T B S BRIk, B8 b BP (6 75 Rk B8 AR 37 J& AR < — B it [) K 3R 1 A A i A i R
Btk BHH 2009 42 A 1 H (EHTAKL) (Treaty of Lisbon) 4J5F, KM A ER
R B X — DX S [ PR R B R I BE . BREAVE A AU, BDEAR (RA5HMA
EMMARKE B ) « IRERE (BREHLA BT AN B ) . BR B 5 4F BR 38 B 5% 6] &Y (=] Br B
FE  BREA ¥ B B B3

@ BEREBEESWEIHALEMA T =R . (55 4064/89 543 &H) (56 1310/97 54
B) (5 13972004 S&53F%G]) . e, (51310797 S &) Rxt (5 4064/89 54 3%
Bl) WBIE. 200445 H 1 Hig, (55 139/2004 54 IH5&G1) FrHaiEM.
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dertakings) &I ;0 —FKHE R4l WLIEFH B>, KEE L SR
SR R A A - KRR L2WRE R ;? EFE
SE— R KT RS LRSI R A B k.

(CHEIHHBI) XTI MFRRERXHER, AT KRR “ etk
T A REME . PE MR m AT DUR BUBRARAT N BE AR AT A B9 7, R
FHWFTA AN LA A — R AR EEShbfr B H, W5 & W & &
BHl, MWARZENERZRIITEOBTRM. £ (GIHXO) +, EHH
SRR ERT LS R BT EGMR, LARTEX 235 HH#EwE lk5E
FAOLHEAT A I, HEEF LV B S A EFEF BRI N

BEHEEREH K B, SERKRPR LU L3 F 5
MER S . B, R HFESHERWNSESLEEEATE
HiR. FL b, 1997 FLIRET, REABF LS E LW N AAE PG
MEECLMESEXRMEE AL, MERE (SHFH) FHEPIMH,
MEEHFATEMKEZRSHETH M. 1997 4, KEZE R H M AR
KA E N E A AR LA . B AR B B HEPE s RO, B
BREEFELBHR (SIHRM). KL, N198 43 A1 HE, RE\EBUHE

(@D See Art.3 (1) (a), Merger Regulation. As a practical matter, few concentrations have been charac-
terized as full legal mergers within the meaning of Art. 3 (1) (a), Merger Regulation. See, e. g. , As-
traZeneca/ Novartis, Case IV/M. 1806, Commission decision of July 26, 2000 (2004 O.]J. L110/1),
paras. 5 — 7 (agro — chemicals and crop protection products); AOL/Time Warner, Case COMP/
M. 1845, Commission decision of October 11, 2000 (2001 O. J. [268/28) ( communications and en-
tertainment ) , para. 14; Chevron/Texaco, Case COMP/M. 2208, Commission decision of February 28 ,
2001, para. 1; and Conoco/Phillips Petroleum , Case COMP/M. 2681, Commission decision of March
6, 2002 ( petroleum) , para. 6.

@ See Art.3 (1) (b), Merger Regulation. The concept of “undertaking” for merger control purposes is
similar to that defined by the Court of Justice under Art. 81. The concept of “persons” refers to States,
as well as physical persons. See Air France/Sabena, Case IV/M. 157, Commission decision of October
5, 1992 (air transport) (one of the undertakings concerned was the Belgian State); Kali + Salz/
MdK/ Treuhand, Case IV/M. 308, C ission decision of D ber 14, 1993 (1994 0. J. L186/38)

(the Commission included an organization charged with overseeing the privatization of certain indus-
tries within the definition of “persons” ) ; and Neste/IVO, Case IV/M. 931, Commission decision of
June 2, 1998, para. 7 (both of the parties were State — owned companies). Private individuals are al-
so included. ASKO/ Jakobs/ADIA, Case IV/M. 82, Commission decision of May 16, 1991 ( personnel

services ) .



