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2 The Our Documents, “Sherman Anti-Trust Act (1890),” https:/www.ourdocuments.gov/
print_friendly.php?flash=true&page=&doc=51&title=Sherman+Anti-Trust+Act+%281890%29, last vis-
ited on date: 2017/12/7.
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MAESS# - s GRS TENZES) © o P DL B
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* Eric A. Posner, Fiona Scott Morton & E. Glen Weyl, “A Proposal to Limit the Anti-Competitive Power
of Institutional Investors,” 81(3) Antitrust Law Journal, 6 (2017).

S Id., at2.

6 Organisation for Economic Co-operation and Development (Nf# OECD), Common Ownership by
Institutional Investors and Its Impact on Competition - Note by the United Kingdom, Directorate for Fi-
nancial and Enterprise Affairs Competition Committee, 2 (2017).

" Einer Elhauge, “The Increasing Evidence that Horizontal Shareholding Is Distorting Our Economy,”
https://corpgov.law.harvard.edu/2017/06/29/the-increasing-evidence-that-horizontal-shareholding-is-
distorting-our-economy/, last visited on date: 2017/12/7.

® Einer Elhauge, “Horizontal Shareholding,” 129 Harvard Law Review, 1267 (2016).

® OECD, Common Ownership by Institutional Investors and Its Impact on Competition, Background
Note by the Secretariat, Directorate for Financial and Enterprise Affairs Competition Committee, 12
(2017); Jie He & Jiekun Huang, “Product Market Competition in a World of Cross-Ownership: Evidence
from Institutional Blockholdings,” 30(8) Review of Financial Studies, 41 (2016).

10 José¢ Azar, Martin C. Schmalz & Isabel Tecu, “Anti-Competitive Effects of Common Ownership,”
73(4) Journal of Finance, 2 (2018).
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PR SEEDAIARZE IFR BRI BT A EEE - (AN RERE RSB
BN ) ~ BB E 258 - A E I E AR 2 2R B R R N B 2 A 2
&2 W AR KRR R S PR DRI (3% S A /K R
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""" OECD, supra note 9, 14-15.

2 Einer Elhauge, “New Evidence, Proofs, and Legal Theories on Horizontal Shareholding,”
https://corpgov.law.harvard.edu/2018/02/14/new-evidence-proofs-and-legal-theories-on-horizontal-share
holding/, last visited on date: 2018/12/25.

13 German Gutiérrez & Thomas Philippon, “Investment-Less Growth: An Empirical Investigation,” 48(2)
Brookings Papers on Economic Activity (2017).

Y OECD, “Common Ownership by Institutional Investors and Its Impact on Competition,”
https://one.oecd.org/document/DAF/COMP(2017)10/en/pdf, last visited on date: 2018/12/25.

!5 Neil Campbell, “A Competition Law Analysis of Common Shareholdings,” https://www.competition
policyinternational.com/wp-content/uploads/2018/10/CPI-Campbell.pdf, last visited on date: 2018/12/25.
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E o MEERBEEANEZE o £ K Delaware General Corporation Law, §141 (b) (2008).
http://blog.sina.com.cn/s/blog_b9c8a3d90101aka8.html, last visited on date: 2018/10/5.
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3 Ell5% 770,391 545,172 70.8%
4 HERE 742,760 483,223 65.1%
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7 asRt 1,581,459 951,786 60.2%
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2 Martin C. Schmalz, “How passive funds prevent competition,” http:/ericposner.com/martin-schmalz-
how-passive-funds-prevent-competition/, last visited on date: 2017/12/7.
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2! Einer Elhauge, supra note 8, 1270-1271.

2 Einer Elhauge, supra note 12.

B Jos¢ Azar, “Portfolio Diversification, Market Power, and the Theory of the Firm,”
https://media.iese.edu/research/pdfs/WP-1170-E.pdf, last visited on date: 2017/12/7.

2 Miguel Anton, Florian Ederer, Mireia Giné & Martin Schmalz, “Common Ownership, Competition,
and Top Management Incentives, ” 1328 Ross School of Business Working Paper, 511 European Corpo-
rate Governance Institute (ECGI) - Finance Working Paper, 1, 5-6, 26-28, 53, Table 4 (2017).

» Lantian Liang, “Common Ownership and Executive Compensation,” University of Texas at Dallas
Working Paper (2016).

% Robert J. Reynolds & Bruce R. Snapp, “The Competitive Effects of Partial Equity Interests and Joint
Ventures,” 4(2) International Journal of Industrial Organization, 141-153 (1986).
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LA B 55 ) S P S B3R - %FSH 2% Bresnahan and Salop™ff
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MHHI = HHI + AMHHI = HHI + 10,000 - ¥; ¥ 8;5% (Zi BijBur/Zi B5) 5

Hefo By (Bu) =% | RICEWEIRASE j (b)) RS - 5
(s ) B (k) RREEIM G - AR £ > MHHI g2 R AR 5% § &

" Steven C. Salop & Daniel P. O'Brien, “Competitive Effects of Partial Ownership: Financial Interest
and Corporate Control,” 67(3) Antitrust Law Journal, 559-614 (2000).

** 1d., at 594-599.

2 Einer Elhauge, supra note 8, 1267-1317; David Flath, “Horizontal Shareholding Interlocks,” 13(1)
Managerial and Decision Economics, 75-77 (1992); David Gilo, Yossi Moshe & Yossi Spiegel, “Partial
Cross Ownership and Tacit Collusion,” 37(1) RAND Journal of Economics, 81-99 (2006); Eric A. Posner,
Fiona Scott Morton & E. Glen Weyl, supra note 4.

3 Timothy Bresnahan & Steven C. Salop, “Quantifying the Competitive Effects of Production Joint
Ventures,” 4(2) International Journal of Industrial Organization, 155-175 (1986).
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T o ELAREREE R BIERE Z
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j( o
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i i

J o k#j
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PEERES > HEMfE AMHHI FHBFS S 7,500 FEE] 3,214% « ARG RS
TE MR LB SY%tEmE] 10% - (HHEA 3 SReeELEh4ERF 1% - Al AMHHI
] 1,602 o FEMIRIVEIL T - WREEARE N | FEERD > A
AMHHI [£F] 0 - It » RE SR ARIVEEREH A - FraRG LI
5 QI AMHHI fzs; - TS R B Ak -
2)BERE (coordinated effect)

EREERERES  —HIEABS I HES AFEEBER - W TS E
B HAREE AR S  (REEREPL - BT HE BRI ST HE
o ATEUL - A CEIERRVI BB RN SR HEEO AR AT © TR
SRR BT R A EI AR TS E R - BN EREE R AN R E
bz > B AEKPRI R LUB K i & FUBE RO AT S IR F8eR ) -

BEPAIL B AR B UISER F)AES (Department of Justice ) &HEFEEAERANZE 2.1
BT BRI EIRCR™ > (R B 2 R AT I 4 B T h 5 S5 SR (2 PR I A [ 7 4
ERHYERSE o N2 /KPR Toh [E) S8R Gl 58 AR R T B RIS B R 2R 5% - T HLAR R
PR - W EERMESEEE TSN GE - SRR S 2N A B
o2 R R BR 7y S B RG SR SERFR T TR LT » IRl Z R BR AU B R A 5 5 SRS

31 Eric A. Posner, Fiona Scott Morton & E. Glen Weyl, supra note 4, 14.

2 AMHHI= 10,000 x 0.25 x (05 XH000X00x4) _ 3 91 4
(0.052X1+0.012X3) X4

2 2
o) = 1602
3 US Merger Guidelines (2.1): “Coordinated interaction is comprised of actions by a group of firms that
is profitable for each of them only as a result of the accommodating reactions of the others. This behavior
includes tacit or express collusion ...” [H[EIREGESS « TAHEEHIGE (FE—EZE) (MBS ILE
SR M MR P RE S Tt — SR A SR AN EER - T LR b s R A AR s L
=

[nTn g

33AMHHh:w000x025x(
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(=) KERBRETEEHFEER

W E R SRR Rl £ - SR EIEERIET G (FrlfERR) BUr > &%
BERBARAR —ERNSRAFRE - &8 B REREEMNBERAR > mIEE
FIAFIFER K - NSRRI A SR AT - (E1557 2 A F e ER
Khigsis (Rl @ SmetIah Neat) -

LEEIE AR E R R A SRR AERI - T3 EE RIS RER

PR R T RE AR A TIGUS T R DUV SR » W B S 3]
B 75 A E SR BB AT 2 © BiI40 - Elhauge 5[ Bebchuk & Fried AYEHRN L
T EEE 70% 1A SIACE A I R N R A A G  (EH 30%E
SRERNE T A EER © SR RS B KA B o AR
SRR o TR IE RN A - (R S IR 5 ) S TE DA LIRR e B e
FIRI 3 5eaTHESEHARER (exccutive stock options)  HiE HATE H A I HEF]
B 2L A R IR T - BRI A RE AT - AT BB I 2 B
B AR R AR B8l BE LI S P (TR A e - 2 L R
HUEE A, BRI S - S E O S AR -

B o LIS U A TR R A BRIER R G /Y I Bk - fsr
S LT O FIEER AR - {2 Elhauge 3252 [ Jenter & Kanaan &0k
fEHY © 4 1993 £E5 2009 fEiEERHART - A FIREREEZR LR N\ ZER] - % TH %R
AR SEEADBIR > TR SERIBE - 1 > QR E R E A S BRI
B BSOS R IR A AT > MR A SRS S E
S IEEIZ 7 R 80k & BRI AR E R A M T R R A TR R R it e
DIAEISS A > TIEEEAE « N RS E A e A S N A s > DRI %

35 Einer Elhauge, supra note 8, 1278-81; Miguel Anton, Florian Ederer, Mireia Giné & Martin Schmalz,
supra note 25, 1 (2017).

3% Lucian Bebchuk & Jesse Fried, Pay Without Performance, 1st ed., Harvard University Press, 138
(2004).

37 Bengt Holstrom, “Moral Hazard in Teams,” 13(2) Bell Journal of Economics, 324-340 (1982).

38 Dirk Jenter & Fadi Kanaan, “CEO Turnover and Relative Performance Evaluation,” 70(5) Journal of
Finance, 2155-2166 (2015).
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JFIBREFEFE » DR EER - B @RI A S EFNRBNESE - FHEiRE]
o WEDIEARTS S AR > SRS o WEER TR FE A
2B PR A 2% - T I 7 2B8% - Elhauge Y ZORHE—HBUR © 4 1990
FRZAT (FRERERARLHTSTR) » EEEHEIEE SN E R A 5 EFEKE
B R MAT - R 0 1990 FHZ21% - RITEEE R LR A SE BLE 1)\ TR
AHAE > Bh—F c HFEHIEMNE A S3%NIIE BRI R SRR A B B EREL
IS DR S AR A ) AECE RS - E R R R R A NG EER
£% o Antén et al FIFEMGIIE © FAESEHEAE S Y EE A SNRE SR
/Do BIEZ S A RERENEH R #E & 5,000 A (We can tell a company to fire 5,000
employees tomorrow ) *'
s EGEE A EISE AR Y FE OIS - R E R e A g e R — R
b IEFEIEE RS - EEHE - BURHRE AR R - (ABR e H 5T ER
TR RE ? FCHEEERH © RIE AR SR BUSE R AR A K - (H R B HUE TSRS E fE
e BT S I EHE B G S ) & B R R R EOK - EREEE - B TR
FHAME > AFELEELNANTEES TS - e B HESREE SR 0 )7
REA B JIPRHGE RS - BAthmiss o ML EES B - B ErA # oK - B
FBEARIGHEME] » EimEFTA BRRE AN FBERENEL T | Wit 82ESH
GiREFCSHA > SREUS R 5] -

2.8 HMHET R T AR BN R

Elhauge #—353|F Jenter & Kanaan FYZRI G EEFH @ 1980 (T2 Fi » SE AL
ARG - B E TR RS SR SRR 34% (1980 &) - EIFE
B F) B RN L 25 B S U A F AP SRR A S A - FrE B E R
U)o 1 8 SEAE 2 Pt DARE SR R s e R AE » OB 1990 A AR Ry
SR E TR 1% » B 2010 FESEEITS BRI FT i = i e e e 67% o 4%
IF AR B PR AR DUZE SRR R Eny S M R R e 2 © ROE Ry bR

3 Einer Elhauge, supra note 8, 1279.

" Einer Elhauge, “The Growing Problem of Horizontal Shareholding,” 3 Antitrust Chronicle, 4 (2017).
4 Miguel Anton, Florian Ederer, Mireia Giné & Martin Schmalz, supra note 25, 2.
“2 Dirk Jenter & Fadi Kanaan, supra note 38, 2158-2159.
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SEfEE -
() /KRR EIEZ e RS E L&

LKA RN ERE

e BB K BRI T B oe a5 I E R L  Azar et
al.® 4 DI EESRTTEATZE S BT 5 » WK VA IR B A S B R 3%k -
B0« S SRR SR TSR AP R T B S E SR SR Th R — (A
(ESRITIR FETRE AN 2.1% ; BTG EIREHRERRS 1.6 (8H 28 - W H%
B RS EHTTZE A B PRI E 5 E R S AR TR FIRLY 3% 210%™ -« [EIFEE
M2 » JREERZE RIS E - MHHI B EASAVIHRATEE - TREE i E4E HHI BLESHY
FERE® > i E. MHHI i HHI SRS B hisath e - FEEiE - Raiks
TR RE HB R 35 TSR AT 2 > YIE L ARE (RPR P HHI &8 2,500 A& S
% o

Antén et al #E—FLIZEE 2,000 AR EHAFEREA » S RIEHEAHRE DN
MHHI Eii AMHHI - i #$F507F 1993 4F%] 2014 FiSELHARY - ZEEEESEY AMHHI £ f2
S 600 fEE 4y 8L > H A R RO S A E s B R T H s R -

27K RN BRSO R

KA R R EOR R © Elhauge & 28 Il F /K - 5 R AR R T S5 B 1 36 1
AR R - [HEARRE B TR EA S A AiavatE - Him b AR R
HERARKE ~ WMEL - BAZ L - DEZEEETYS - BATS AR - KB
RAFHIRIZE MR (creative destruction ) ¥R » 3% S48 R ERYBE TR (1 IE 20 &
eI ~ AR EE T VA B SRR T e - 2 RIESONEH (entrepreneur ) HY

4 José Azar, Sahil Raina & Martin C. Schmalz, “Ultimate Ownership and Bank Competition,” Ross
School of Business Working Paper, 18-19 (2016).

4 José Azar, Martin C. Schmalz & Isabel Tecu, supra note 10, 2.

¥ Id. BRI - HHI BUERE b BIRAS AR -

46 Miguel Anton, Florian Ederer, Mireia Giné & Martin Schmalz, supra note 25, 2.

4T Einer Elhauge, supra note 8, 1281-1285.
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o ZAIM BN EEAT A SR B o B R A P i R 2 HATHY 1.8 Jk357T (2017
) o {15 2010 FAE S GDP EEEH 1990 FRHY S%IRETETIE] 10% - 2% 60
FEACZ RS 0 {H 2012 £R2 2015 FIEEA TR AR MR 5 GDP LLEAIH%
B 2000 FEREE 10 {E oy - H[E B AR E AT R 77.7% RN RSP E
80.1%" -

SRR S TiE - BIET AR R EE M - HIBRFA
NN N EALFT RS S5 B 2 SR T - JRRIRFER /UZ’/[EI’JT?IXE&IVFE’J
N> TR TAERE N > TREIASR 55 B 2 LR e A B2 0 B ES 6 U B AU
& AT G AR ] 10.8% ¢

RIELFEREER AR > RIS M EEREFEA R - B2 =]H]
ERER R - B GRATE A I E R E S - DEERETS - Wi
HigtieE B g 57 L SASAE 2 FE LG 0 - Elhauge NS - HAGLUR
EARSRIERAIE S - TR BRI S B R A RIEK RS K » IRE R
SERER - N E RS E E IR AvaE s BIE CEXR AT G B8R A AT
AHEECEHE GERBRERNERA) - EREEIVE » b—0 R EREER
AL E bR RCE R (RIS RS R ke Fi@ 3 ) - ISR
BTS2 A A = B R EE R AIE AU EAVARIA - &2 TR EEEREHS
HEZ (Capitalism, Socialism and Democracy) HJTHES : EALHEBEE|FEH > W
R B BT R (S SRR R PR A R -

25 B B K 5 A Wk F0 4 5 88 /T (St Louis Federal Reserve Bank ) 4% 7% 43 A7 g 49 oih :
https:/fred.stlouisfed.org/graph/?g=fPLQ - 1% 2% HHH : 2017/12/7 -

4 Einer Elhauge, supra note 8, 1282.

3% Brad Plumer, “Three Reasons the U.S. Labor Force Keeps Shrinking,” The Washington Post Democ-
racy (2013/9/6), https://www.washingtonpost.com/news/wonk/wp/2013/09/06/the-incredible-shrinking-

labor-force-again/?noredirect=on&utm_term=.al10e017cff14, last visited on date: 2017/12/7.
51 Joseph Schumpeter, Capitalism, Socialism and Democracy, 1st ed., Harper and Brothers, 87-143

(1942).
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=~ KPR B A

(—) IK PR R & B

B SR T iR R i - ORI ZE 2 IS R 52 - IRS0ESS 1 BH
SREAFREL T 2RI EMIRGIA 5 2 #24Y ~ LUMEREECHM T i 2 45 & s dtsk (every
contract, combination in the form of trust or otherwise, or conspiracy) | ° {I:MEw °
Z RN ETT REVREE LS B R EM - A TEE RSO [ & I
B o INIEIE (R EREE % Einer Elhauge ¥ {E—1 OECD )5\ EE& 15
o SR B R R N BRI & 2 E RO T /KRR R S T 5 R
AMRBIR > HEGPUEATRARE SR /KPR AR B 2 2 B SRR R PV ALE
SRS VS PR PR AT A A LR - ALt R R BB (R4 (Treaty on the
Functioning of the European Union > TFEU ) £ 101 (&t GBI EEMES - Fla0 ¢
1£ Philip Morris Z£tf > fiZl BB ZERE ( European Court of Justice » N ECJ) &5y
IR RER BTGB R IR > BRI KRR >

(Z) KRR EGE S E R

SUAEAREE S - BORATIMEE RES B REBBE ST HETH > ME/K PRk
g R, - NSOV BER R 2 R TN BUR BT E BRI A S S EH -
PR R B SR AT R L IR R R AR A K B E A (T
FTC) g%tk 5 (7% (Clayton Act) 25 7 FRIZHE - BSAREEI T REAY /KT FE
BEATR™ o BIVEEATIL Al a3 3 B 4P 2 O i LB > BT P2 51Ty
REHEAKCPRFRERIATLS © (ERf GBS S HVE R E - IMEERSEZE - DUT RSO
K PRI R PGS G R R B T

2 OECD, Tackling Horizontal Shareholding: An Update and Extension to the Sherman Act and EU
Competition Law, Hearing on Common Ownership by Institutional Investors and its Impact on Competi-
tion, Directorate for Financial and Enterprise Affairs Competition Committee, 15-18 (2017).

33 British American Tobacco v Commission (Philip Morris), [1987] E.C.R. 4487, at 45.

3 Einer Elhauge, supra note 8, 1267-1317; Eric A. Posner, Fiona Scott Morton & E. Glen Weyl, supra
note 4, 34-45.
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LEXRFEFREA]

U& M AEEZPS Elhauge TIRFERBELEALTEL FTC FEMIE S AIEESE 7 16 » BT
RETR AR » SPEBIERVAS S ZM » FEMEZSEE © (D452 MHHI W 0iEE
B 200 EFT 53 %E 5 (2)ZERIAESENY HHI #ELH 2,5007 -

2B FEREFA

ZIEFRERHZ Posner 5 = (1225 HI| FIREUFES MR SE A A MK - RN
BRI A > — R KR T MV T — - (DE—E N ERE
FrE— RSB EREE  ([EMFRLEBIRE] © QUFFABRER - RIS AT A G
ik 1% o

FUAEERIEN S o BOSH B RANA BAE TR > e SRR R (S
SRR TR R R AR o AR R FRNVE RIS - BN R R ey A E
AR HRES T R A SNEIRCR o FiAlE - B /KPR AN GBS R
Frs  BCE LR G BE B EE » MBUR BB R KRR - RURHE A » 1B E
RCREL MEE A2 - BEADRBLECE TR S - A BB AR KPR A
B a » B AR AR ST A R OR S T Ry -

(=) BWBGE R AFIR/K R EE
LERHEREENER (85

B BB B R ARG A E B R T R S T R B T R R R
MR E R I E A SRR BE 25 - NI T35 RIS R RSP
Fid e RsS 1T Ry > MR - & ZRe ARG E IR R E S0 KPR

55 Einer Elhauge, supra note 8, 1301-1311.

¢ Eric A. Posner, Fiona Scott Morton & E. Glen Weyl, supra note 4, 34-45.

37 Allen Grunes & David L. Meyer, Overlapping Ownership by Institutional Investors: A Legal Perspec-
tive, Transportation and Energy Industries Committee, American Bar Association Section of Antitrust
Law, 21 (2015) ; Denver & Rio Grande Western Railroad Co. v. United States, 387 U.S. 485, 501 (1967)
(quoting 15 U.S.C. § 18).

¥ OECD, supra note 52, 18-20.
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BB PR GiE (AR 5 10 REEGHISEE Al HE LA R R R
R AESTERINR AL A ] Ry - ARMAREREEN TR 258 > ZRRERE
HSPH o BEER N 5 A E] - NI E SRR R 5% - At > fe&Etk
FERNE T REH BT B B AR E RS - HAEZTEE 10 fR5 1 THE 2 Jh
FORFI S S B A 8 =57 2 — DL B « AL R/ DR R A T
I RIGREIERIA B E R B AE LR (56 5 30 - HRERFaEE
B

2. BRI T REVER] (BS)

(DEEETTR

TR B T 505 B B B LB AR O 2 B PRSI EH4C BRI Y
TEi% - EERILEFEHERE - WWEOR 2B BRI A ERE - SRS L
EIREEE o ERILHEERE TSRV IEIET | BUR B i H A i B Y S B
TE(ERES ; B2 S ERR M AN DB R R BT - WETRIREERE R
o A DR BRI BRI ST RS2 N AR - AL o ASCEEBRAIETE
FAE 2 Py TRAY B et - TRENSEE RS D B RE S T 555 2 P RR D > 3%
FIRBIROR £ 2R B R E AR R A 5 9 2 R g Az AE R D & 17 Ry h =]
R
QYELESHEEREE (coordinated effects )

T B PR /K P R R 30 S Y 52 88 i (G S 2 SR DU S 1T R A (B8R, - o1l -
B BIE SR  DUE A B (E RIS R R ~ AR REF AL EE
% ~ &8 BIRZIE 2B S B B HUS 08 F RIS o I T Ry B A B AR R o Y
MIEZEFIE » HAIZEATNE S REE R - REN e hEEMZEE -
FADRARAESE 14 R HRERE S - BieTT RHAME —EHBE 2 KPS
LA BT IR - I BIEAEEEETY OECD HyEE & - fRRETEE L
T R R B KPR R (R ITIREDS AN 1B Bl i i 511

¥ Id., at 21.
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BIEEFAGRE @« A RERE —EHIS B 2 K G  SEEAN A EREBET R
FUARED - FRIFHIRIEE B S BN R R - HE R EREN R EHE - (£F
FICEEREE A NPT AR IR ~ A& A SRR - (2R
s BSLUEE B RRE R BSOS B A ESCE © B2 (F A AEi Bl
BRGNS, > BAIER A F S W & R R A S R A SR AT U R AT » %
EI PRIkt SR ARk e - ARERRER & 1T RSt -
LB

RS AP SZEEG (THEATE) RN R EC P
B THBR A VAR 9 RS S E I AR 25 RAVEERERE -
DEREHET A RN ISHRS SR ERE N SERER - A SEERA
BRI —HR 2 Hmite - BRAEMEZ L - BUFREREGHL — B a 8RB
EHEATL > BLHEERBEREEREEE - WABFE LIEEN: - FAIZ
FHPe RAETSAE T 4l i 5 A A 5 TR & B PTG HIR S - AT E
Zpg o RILSEBLEFERIEE R SR EUE A& AR A e a R
EEFH YR E MR BEE 0 25 E A VU ( General Motors ~ United Brands - British
Leyland £ Deutsche Post 11%) WEHL:E: FH Z M €& 4y » H ' General Motors
B United Brands a7y > 158 ECJ 84 » BURE FHERI D W EEEH 2 EH]
CE BEFRERS - RIkRIEEA BE R AT HRK PR RIE > LR
B SR A R ERAE 2B - SRR TE A

BATES 25 RIS B A AT REVRER S - ZIERRE R TE A PE
M A e » (ERBUEREI SR (T M ARER & B R EIRE ~ BRI

O SRR K PR T S R Y BB AR

O MEEERE > WA PEEEREE LT B SR R S ERR K (A FE(88)
APETEE 128 SRR E ) - TSARS EIEHARMUE O EMEE | (AP AETE 092120 55ES
F) -~ TPEHE 11 R EEEEEEDMAERZE , (A g 95ES5 A 11 HE 757 REE
ek ) EROEY > A PEREIRER ZIEEN GRS EE L EEBIBEEEN - B
TBRE A B Gk Z BRI AT Ry - 2 RIERKEFR > BN SnZE B ~ kT BT
BRI NERGEEE 95 FEZEFARERS 0 130 (2006) -

2 COMP/C-1/36.915 - Deutsche Post II, [2001] OJ L 331/40, para. 159-167 - % ZE&KMEGRES 5
Deutsche Post ifi & _F&f ECJ °

O BN TR B BORESHEREE A FERGENH 17 B 1 54
(2009) -




190 AN FE R 5 F T

FABGEEEESE - HENAREXEHRGZEES 23 RZRE - BUFN R
AE N AR - IRFIAREFEE B - Sl HPUARE L - AMEZ FIRHS A
RIED TS REME® - [ERIERR - NEREE - oA B - RItEZ
DNVEMLER 25 FRAVEBHEVERENE RiAEREE - RISE TR Ry B & b B R
PR AR B Z/KPHFRE > B8E By T BRR Y ) ZIEET AL WL HA
EMAER TEREEMEEARR R, o BREVERRIERE - HIt - 2RERK
SRBUARORE AT - AP eI S E B TE - wAE T IRER
TREBR T TIEE TR, - HEEAE > BUEHIRCRNS - SRR N E S EE S
BBy T2 BAKE T - TR B s 2 ] -

e P A A B RS B IR BB P T Ry 2 G - HEB R AIDEEE - HEHER
PR 2 B HE AR 22 T BB » S FIAMINL TR — 2 B AR A /KPR
G TS LU R NCR AR ERCR 2 56 - BUNTES R TEREEH
LIRS FE ] - BINBEEBHmiE T OB 2 R HBR B A FEZBURE
R YEETTES B R I R R R H AR —TRBUR T - (RECOR 2 2 e B
SRZBR T AR B F - HMAHEE S HERE - JRBOR - BRI
R~ SEREEUR ~ H A PHEUR > RERGOURZERER S ERE - HEURTERZ
{E{E B 4 T B SRR P AT - | (UL > AL F SRR B K
R FIRBIFE - BUFEIREL T EHIERE R L > 5 FARRE Rl ) AR HoRHES -

() EHREE R - 5 TSR R

REEESBFIECBNPNE  RIEGIEH RN TSGR
K 02016 FERPRMBFE L ZE Bk EEERE 70% 0 SEEGETE 63% 0 Wi
[EIHY R EATRAT /a2 SR B R A 4R - N iR db SRRy E R B P
AtEa— > HEEANREGRHIER S 2@ A FENER - mIRRaRE R EA -
It o BN R Z BB 2 E RIS R RN ER B SHERA - KPR 5585 5
ARG A B EE - W0 H.

RREMBEA ST  ERRREANEEAEAHE - B sl EEiE

 ERE . NP GEZEREIER B - W BT 2 (1994) -
6wy, TRBSRGEAE A GG AT 53555 9 » 32 (2017) -
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% B EBAERE OB S R ARG 2 BT R — B0 . » INREAS I -
ifiH. Elhauge B Posner it £55 © " [REFLEEMELS S - JEEE S OBE - DUBI/KT
FrCRE) - EEER L RS ETSHREFRE - PITRABEEME - REE
SEHHZERE TR  HEMER L > BN RETISE bE o RS
HEEREIFRIERES - BE - EEREARERZZEM AR o AR PR
ERCERERAL EIR (B0 0 1%) 5 (HRESRERREE (5T ) SRR AE
HifE (535)) BERFEREETENEE) - RIEERR IR E S E S T
F o INEHEE -

TKPFFREE T 555 F 2 A RIS B TR AT IC AT - RhEEFEaEE H H
TBUFRIBE A RIS - (H TR B B B A B R 2 528 - 5 1 A IR -

Gr BRI » AR R HV R E S KRR EVE I 2 B ~ SRR SIF 2R a S %07
TR (% - SRBPRELT S » A PEOESAE N AES > WIEHHEERER - &
Nl AR 2 B R A /KSR R 2 LA B DU R B PEARE) - W62 Ho T RE 2 # R By
2 FNHALEGEE o AEBITER SR E 0% » S SRS R R i B
NEW - EEERIRCREEEN F o BFsIRRINLETT - BB HIAC A IR

(BEG) AE > MIETHRHEEH - FEER @ LEHREESREERNE—E
¥ WM HRENREES - WEEBEEIR » BEPELE » EHEE
12 ESE AL o TS PSR E B AR E A - EBHEENET - HE 0 R
SRR A o BLEHIRE I S PR B BIMRE 2 B IR
MEFSE I BB Z R ADER ARG - Rt E IR Y0 - JHEE R
s 0 AR D SESEACE AT A EE M © 3 IR N Btk = e D HE—H

% OECD, The Role of Institutional Investors in Promoting Good Corporate Governance, Corporate Gov-
ernance, OECD Publishing, 40-50 (2011).

7 Edward B. Rock & Daniel L. Rubinfeld, “Antitrust for Institutional Investors,” 82(1) Antitrust Law
Journal (2018).
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W) BRRE > BN R 2T RE B A AR HMERMZELL - R RIAER
L iR A RERT - 7 BAR R 2 53 Bl AT A o PR SR A HAUA R - St
JRBR [EIEE PR © HlE HAA A & 2 B s TR SRl A P ALEAR
5 > B2 S EN RS S HET - WEE EEREEAERIERZHH - ks
T AR R A SR BURME A FE (B F BUR B A 2 IEE HH (AVE IR RUESCR
PRBFERE ) ~ MHBTTEBERETY - DU RS AR I ER R PR I
AEE T E N B UK PR LAt 55 ] RERE ORIS: M 2 TE S - It
FIEREREL > BITEB T EE 5 8 EE ISR B SR 2 55 & BUAM
AR

PRI P& B R 7K PARF AR AT S [ S8 A58 PR B B lekE » It T B HIbKEE
X WEPAERE R ) BYFEEURRA o RIS R B T B R R KR R
> B HIMRR B S THR R - DR 5 P IRH B HIT R > fE 3 T
HIRBI RS — R ER LF - FE L SESHFCOHREREEEEKCHTRE R
AT EBLR A EE X > WG e s B - I HEE gREN IR T4
RIETRFEER 2009 F4E [ [F— NKE R AR AR —RITERTERIER
(4R E—ELLREEINE | HRIWES 5 RUE T E— ASRE R A
g ~ KEEGEFTAR—IRITES TARAER RS 10%6% > & EE
PRER SR IKE o L R EININA TR ST E & B S SRl B E
B AR ERE I EM R EE LR TR —EHERE R > AR TR

' Jie He & Jiekun Huang, supra note 9, 1.
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B RHEIFEAT ) AL - SR PR R BRI A o IR E T S IR R S A B A T
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FIEB T E ABEEREN - 2 REFMESR - A& 61 - 107-111 -
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Horizontal Sharing and Market Competition

Tu, Chien-Heng"
Ma, Tay-Cheng
Abstract

Financial innovation has transformed institutional investors into the mainstream of
the market. Since these institutions seek to diversify their portfolios to avoid the risk of a
single stock’s underperformance so as to protect the interests of investors, it is not unusual
for a group of institutional investors to own significant shareholdings in corporations that
are horizontal competitors in a product market. From the viewpoint of market competition,
these kinds of horizontal shareholdings may induce them to place more emphasis on in-
dustry-wide profits rather than individual corporate benefits, since more aggressive com-
petition by a firm is likely to come at a cost to its competitors. Other things being equal,
one should expect there to be less competition in a market characterized by common own-
ership compared to the counterfactual of separate ownership or firms ignoring incentives
from common ownership. Hence, this issue is basically related to the trade-off between the
benefits of portfolio diversification and the costs of competition restrictions. Owing to the
fact that a horizontal shareholding neither constitutes a merger nor a collusion, it is diffi-
cult to regulate it under the current Fair Trade Act. This article suggests that it is more effi-

cient for regulatory agency to regulate horizontal shareholdings than a competition agency.

Keywords: Anti-trust, Horizontal Shareholding, Institutional Investors, Market

Competition, Regulation.
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