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(=) See Act of Jul 2, 1890, ch. 647, §§1-2, 26 Stat. 209. D ¥ — P NH | - | | FHEMLHHUL W20 UROBRRUBRQISRS S See
§81-2 Sherman Act, 15 USC. §§1-2.

(0) 1 <KRHES EC. Knight FHKLQ 2 KERIZRS ErfeR RN Q LERY (commercial) S¥HEREUHIL S 0 o K OH
AR B © IR IR D/ U4@-0 Q (4% S UK £2° See United States v. EC. Knight, 156 US. 1, 17 (1895). ST 1" M4 -» O 2
ORI L BRI RRERCEM LK ON S Eo” MR R 01U 0 U S Sep PHILLIP E. AREEDA & HERBERT
HOVENKAMP, ANTITRUST LAW 90222 (4th ed, 2013). .

(©)  See Act of Oct. 15,1914, ch. 323, §7, 38 Stat. 731 W& E-R" AN+ N = 1 LI © VM HWIRE Y 5 70° See §8 Clayton Act, 15 U.
SC. §19. SR HE SR INK-H LR O W IRIER LR A0 1) -2 IR 46100°

() See Act of Dec. 29, 1950, ch. 1184, 64 Stat. 1125, DA~ NHVK T [REIER (relevant market) | V3~ KEBWEE 3V 3% 32" [line
of commerce] WHEIEE®R" [section of the country| *WREBERURS D" VRO | Q CEE-& ORI 50 RENIE IR DI 00 Q ‘R H
E48° See AREEDA & HOVENKAMP, supra note 5, 9910c.

()  See Act of Sept. 12, 1980, Pub. L. 96-349, §6(a), 94 Stat. 1157. | R<LOUCHHEIY AT N HPRORE BB USRIV I 45°
See §7 Clayton Act, 15 USC. §18.

(o) KEHS UKD SHHBERO N0~ mE0 - FREVRVL ORBURA IR JI- 248 = BOKRIE [« o REIH-H (881 ]
B OR-ENK 1 TE- R @RI ERGE 1101 11) S

(2) See AREEDA & HOVENKAMP, supra note 5, 1902c.

(2) See Brown Shoe v. United States, 370 US. 294, 315-316 (1962). (WO RSEE ¢ O] VOV FL4# ¢ O KiubaoHugy
HHKHSCR | BEECHE ( SMESAVRIPHOR R See AREEDA & HOVENKAMP, supra note 5, 1904,

) See Brown Shoe, 370 US. at 321-323.

() See id., at 342-344. IHERDEIRN H MR 00 )V QB OV =R O XEBWmEE D | United States v. E. I du Pont de Nemours, 353
U.S. 586 (1957); United States v. Bethlehem Steel, 168 F. Supp. 576 (SD.N.Y. 1958); Derek C. Bok, Section 7 of the Clayton Act and the Merging of
Law and Economics, 74 HARV. L. REV. 226 (1960); A.G. Spalding Bros. v. FTC, 301 F.2d 585 (3d Cir. 1962).

(F) =EgERVE | KREO- | RFOYLY” RMIEIEQBAKITR BIRHITNITE A~ ) A7 BROEIE DL BT © R B0 1 U LR~
SRR IS BERIEH O 2 LAURHRU K L° Brown Shoe H7 E | S#ER U S VR © BUHUKITENS BHSHKITNIRE D4 1) @ e IE T
W E o0 QAU R 4I° See Brown Shoe, 370 US. at 301-303.

(3)  See id., at 345-346.
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(&) See Richard A. Wiley, Mergers, Section7 and Brown Shoe, 43 B.U. L. REv. 367, 375-378 (1963).

() | RPPHES Brunswick FHUAG S WV IRIERD " [N K-~ HUEREKERA ¢ a8 Q BRGSO igs” Repfeb 2 S | 2 5088
HEOR7 FMS R © HEEK A O WK D IR R I N X~ - QIBHT (antitrust injury) Y483 VFEEO4° See Brunswick v. Pueblo Bowl-
O-Mat, 429 U.S. 477, 487-489 (1977). SMHSEENI S HE XK LR 0 HE RSB HEER [RHEHS Rt N K—E-IH-H -V Fpk 3 S B {NEl]
R - | ER (mREEEE 1101111) Qe

(®) See United States v. Philadelphia National Bank, 374 U.S. 321, 363-364 (1963).

() See id., at 364-365.

(]) KEFARPE NORKESCHERN H NavHi O QLK B SRRV EE D | George J. Stigler, Mergers and Preventive Antitrust
Policy, 104 UNIV. OF PENN. L. REV. 176, 182 (1955); Jesse W. Markham, Merger Policy under the New Section 7: A Six-Year Appraisal, 43 VA. L.
REV. 489, 521-522 (1957); CARL KAYSEN & DONALD F. Hc,wzmm. ANTITRUST POLICY: AN ECONOMIC AND LEGAL ANALYSIS 133 (1959); Bok, supra
note 13, at 308-316. IRHER T [KaEHSPE L L —H Nk — D el @XQECR 4 5 LR 1 KOS K- QIEREWEIR DU IR RO
X o o st - @ © LRSS R 03B O 3 o) IR | VY 2° See PNB, 374 US. at 365, footnote 41.

(R) See United States v. Alcoa, 148 F.2d 416, 424 (2d Cir. 1945); Jefferson Parish Hospital District No.2 v. Hyde, 466 US. 2, 26-27 (1984).

(8) See United States v. Von's Grocery, 384 US. 270, 272-278 (1966).

(&) See United States v. Continental Can, 378 US. 441, 461-464 (1964).

() Von's Grocery FHLE @ Stewart FHRO Harlan T © IXEMMRE 157 [ AT N HDE RO VSRR 5 BR800 | VImE
D42 See Von's Grocery, 384 US. at 301.

(88) See United States v. General Dynamics, 415 U.S. 486, 494-497 (1974).

(8]) See id., at 498-508.

(&) See AREEDA & HOVENKAMP, supra note 5, 1902c. 4$k42dn LR A~ QIR IR KRB B ONIBRV OV | RUEIE IR N X B |

(82 Expediting Act, 15 USC. §29) RS VRN K-8 80~ RIREFEIR TV RITR L oo BRGRUU LU XKD | RY
K moneddl (Hart-Scott-Rodino Antitrust Improvements Act, 15 USC. §18a) B\ R VHHEEAR RIS UK M AVRIPNORQ° See
Peter C. Carstensen, The Philadelphia National Bank Presumption: Merger Analysis in An Unpredictable World, 80 ANTITRUST L. J. 219, 236
(2015).
(&) See DOJ, Merger Guidelines (1968), §2.
(&) See DOJ, Merger Guidelines (1982), §L.
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(8) See DOJ & FTC, Horizontal Merger Guidelines (2010), §1.

(=3) See id., §85-7.

(83) See US 1982 Guidelines, supra note 29, §IILA. AO—" mT—% | OOOHKIE eI’ EREKCUHKE | ORIt iR R
BHEARHH R RIFORKEVAOEKE LB N Q" ik UER<or@EHeH s v O S 1° mE—% | 000~ | KOOKSELS
=7 ROUTE-SERE | COWHEIRRE v 2SR IE LK K UH Y &< e RRIRPEL RV 4% iR | KOOWE~R
B RS EHRRAGE W HEOS SRE w8 UEFHHK R DO RNVEORERE BN N L Do~ QRS | OOwHERRK
<O EHHERMEV" VOB OHKEWEHN Y TT— OBERRHO- | OO SELASQEH LK< e mEEH-046r00 D v 3 40° | S iRz
@ UEHD EHECEIANH MW RVR gV b U R mm- QERE (a+5)°— (@2 +b)=2ab L$Q° HY mE—OEREHOWVS
KRIBTEHRNH NS | 1 REHHW I 04KV | | REHRAV BT e U Q I L ENTve° Mm-S ERS | OOVRKRE 28
AN Q| | H REEWEKIR @ iV | |0 R YN BT 00 8K S 340 LIS THe°

(8) See id, SIILA2 MO | RLXEFHUEERTENT M WEHEHD [HITEHSR! [ QREWIR @] VI K VREHR O See DOJ,
Merger Guidelines (1984), §3.12.

(&) See DOJ & FTC, Horizontal Merger Guidelines (1992), §1.5.

(8) See US 2010 Guidelines, supra note 30, §5.3.

(8) See FTC v. PPG, 798 F. 2d 1500, 1503, footnote 4 (D.C.Cir. 1986).

(&) 11000 € Swedish Match FK 3 [REMIE SR N N HRFE LR OHMEBEKRMEIS IR DH—CREL O 5 ViEEsE
BRWHE OV 200 ] A 5o~ U R QEWRIR VRN D QiEfE W EIR O° See FTC v. Swedish Match, 131 F. Supp. 2d 151, 167,
footnote 12 (D.D.C. 2000).

(&) See US 1968 Guidelines, supra note 28, §9.

(8) See US 1982 Guidelines, supra note 29, §§IILB, VA, | RLEEERNY 4 NYT N RERKUK LSS RMEHBISKROBH-HL B KB
Rk Qe #iNF T e Mk QIR U R W aud® See US 1984 Guidelines, supra note 33, §35.

() See US 1992 Guidelines, supra note 34, §0.2.

) See US 2010 Guidelines, supra note 30, §8. .

S)  See Kaiser Aluminum Chemical v. FTC, 652 F. 2d 1324, 1340, footnote 12 (7th Cir. 1981).

R)  See United States v. Baker Hughes, 908 F.2d 981, 982-983, 991-992 (D.C. Cir. 1990).

J) See United States v. Oracle, 331 F. Supp. 2d 1098, 1165 (N.D. Cal. 2004).
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(%) | REYEOSTMIEKESR PR - <K | RRYVESNINRRRqERUoZ | - L EIRBUKR” 1]00PHES

SRKENKRUSOHEHEEEER 1O 1 - | Ol EIRBURL L1207 :n%w%.xwwﬁﬁu&_.mé,nrm&wo
(¥) 2Ev-E MReH QD eoERE C MR VER—R OB QDo muuERE SBEVA-2 v V] 111 - N (E#H#E” 1100
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(%) See Council of the EEC, Council Regulation (EEC) No 4064/89 of 21 December 1989 on the Control of Concentrations between Undertakings
(O L 395, 30.12.1989), Art.2(3).

(®) See Council of the European Union, Council Regulation (EC) No 139/2004 of 20 January 2004 on the Control of Concentrations between
Undertakings (O] L 024, 29.01.2004), recitals 25-26.

() See id., Art2(3).

(B) DM U SR LR e B E” BN [@PEeri] I 110 1K) 1R 1 -1 R R

(i8) See Case 27/76 United Brands Company and United Brands Continentaal v. Commission [1978] ECR 207, para 65.

(£3) See e.g., Case 85/76 Hoffmann-La Roche v. Commission [1979] ECR 461, para 38; Case 322/81 Nederlandsche Banden Industrie Michelin v.
Commission [1983] ECR 3461, para 30; European Commission, Guidance on the Commission’s Enforcement wnonmmm in Applying Article 82 of
the EC Treaty to Abusive Exclusionary Conduct by Dominant Undertakings (O] C 045, 24.02.2009), para 10.

(f8) See Case T-102/96 Gencor v. Commission [1999] ECR II-758, para 200.

(B) See European Commission, Guidelines on the Assessment of Horizontal Mergers under the Council Regulation on the Control of
Ooznmnﬁ,mmoum between Undertakings (O] C 031, 05.02.2004), para 2.

(8B) See EU 2009 Abuse Guidance, supra note 52, paras 10-11.

(8B) See EU 2004 Guidelines, supra note 54, para 8.

(!5) See e.g., Case T-2/93 Air France v. Commission [1994] ECR I11-323, para 79; Case T-310/01 Schneider Electric v. Commission [2002] ECR TI-
4071, paras 349, 402. )

(8) See Case T-210/01 General Electric v. Commission [2005] ECR II-5575, paras 84-89.

(B) BELIKVEEARE” HNESFECME - #UVCRMRE RS 5 1) NEHEL O W SR R~ 1 ) V& EH18:0° See EDURNE
NAVARRO VARONA ET AL., MERGER CONTROL IN THE EUROPEAN UNION: LAW, ECONOMICS AND PRACTICE 336-340 (2nd ed., 2005).

(8) See EU Regulation 139/2004, supra note 48, recital 29. DEH-HBFLL LB RE#VER LI VR C Q7 sV NEHEL O\ &K
HEAMAERE D R R TR O [REHIORE] 5 EQREKE DL 024852 0 4° See NAVARRO ET AL, id., at 329-336.



193 % 2 5—64

(8) See Case T-399/16 CK Telecoms UK Investments v. European Commission [2020], para 90.

(8) See Guillaume Loriot et al., The Future of EU and UK Merger Control Enforcement (2020), https://www.compasslexecon. com/wp-
content/uploads/2020/10/Concurrences-Future-of- EU-and-UK-Merger-Control_Synthesis-200917. pdf, p2; Justin Lindeboom & Yasmine L.
Bouzoraa, CK Telecoms and the Assessment of Horizontal Mergers in Oligopolistic Markets: Does the More Economic Approach Entail Stricter
Judicial Review?, 5 CORE 423, 426-427 (2021).



