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5 15U.8.C. § 18 (1996).
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% Andrew G. Howell, “Why Premerger Review Needed Reform - And Still Does,” 43(4) William & Mary
Law Review, 1714-1715 (2002).

7 United States v. El Paso Natural Gas Co., 376 U.S. 651 (1964).

§ William J. Bear, “Reflections on Twenty Tears of Merger Enforcement Under The Hart-Scott-Rodino
Act,” 65(3) Antitrust Law Journal, 827 (1997).

? Id. at 827-828.

1015 U.S.C. § 46(a), (b) (1914).

! Special Reports Relating to Large Corporate Merger, 34 Fed. Reg. 7592 (May 10, 1969).

12 William J. Bear, supra note 8, 828-829.
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15 Andrew G. Howell, supra note 6, 1716-1720.
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«,

" 1d.

"7 Id. at 1716-1718.

15 U.S.C. § 18a(i)(1) (2000). (“Any action taken by the Federal Trade Commission or the Assistant
Attorney General or any failure of the Federal Trade Commission or the Assistant Attorney General to
take any action under this section shall not bar any proceeding or any action with respect to such
acquisition at any time under any other section of this Act or any other provision of law.”)

Y TEEE S ) IR R > TR 2017 FFEHFEHEY Otto Bock/Freedom Innovations
45 & 28 - See Davis Polk & Wardwell LLP, “FTC Finds Consummated Merger Anticompetitive, Orders
Assets to be Divested,” (2019/11/15), https://www.davispolk.com/sites/default/files/
2019-11-15_ftc finds consummated merger anticompetitive orders_assets to _be divested.pdf, last
visited on date: 2022/1/15; Federal Trade Commission, “FTC Challenges Consummated Merger of

Companies That Make Microprocessor Prosthetic Knees,” (2017/12/20), https://www.ftc.gov/news-

events/press-releases/2017/12/ftc-challenges-consummated-merger-companies-make-microprocessor,
last visited on date: 2022/1/15. ¥ T E R AR 2 454 ) BHROUEHREES 7 IRREZA R
sEEFIN B > 22 H C Menesh S. Patel, “Merger Breakups,” 2020 Wisconsin Law Review, 990-992
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(Z) HEBHBIHEE

D

EEz THHER ) MRV EEEREEGR M TE o BEREAE
FHEHS HSR Act 58 a 1570 ¢

(2020). LA FTLLEHEE 2020 4F FTC %} Facebook $EH 2 F#A3 K Facebook E Instagram it 2012

B ZSEE  T HaZ s & IR A A ZE LORE N EERER - H 2020 4 FTC WiFELLUE

[TEHCEESS T R R TR UESOERE S 8 (IREIESE 2 ) M RERMRE -

20 3[4T 15 US.C. § 18a(a) 3240 T -

I Except as exempted pursuant to subsection (c), no person shall acquire, directly or indirectly, any

voting securities or assets of any other person, unless both persons (or in the case of a tender offer, the

acquiring person) file notification pursuant to rules under subsection (d)(1) and the waiting period

described in subsection (b)(1) has expired, if—

(1)the acquiring person, or the person whose voting securities or assets are being acquired, is engaged
in commerce or in any activity affecting commerce; and

(2)as a result of such acquisition, the acquiring person would hold an aggregate total amount of the
voting securities and assets of the acquired person—

(A)in excess of $200,000,000 (as adjusted and published for each fiscal year beginning after
September 30, 2004, in the same manner as provided in section 19(a)(5) of this title to reflect the
percentage change in the gross national product for such fiscal year compared to the gross
national product for the year ending September 30, 2003); or

®)

(i) in excess of $50,000,000 (as so adjusted and published) but not in excess of $200,000,000 (as
so adjusted and published); and

(i)
(Dany voting securities or assets of a person engaged in manufacturing which has annual net

sales or total assets of $10,000,000 (as so adjusted and published) or more are being
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%5 19 FFRE5 a THES 5 31> AR 2003 £ 9 H 30 Hik > FFEIRAE
BEZEEEERD) B (B)
(i) & s TET (IRAEFEE) -~ RE 2 B30T (IRAERE) © H
(ii)

(D) MSRAER EREF SR A 2 U 2 R R RIS - HE
ERsEEREE | TEFTULE (RAEHRE) - iE8EE
FESCFRE R EEE | (S35l E (IRD SR

(ID) IR (ERE 7R R U SR RS, > HREE
2 1 TEFLLLE (IRAEREE) - IR TR EESEER A &
S L EFETUE (RASEHRE) =

acquired by any person which has total assets or annual net sales of $100,000,000 (as so
adjusted and published) or more;

(I)any voting securities or assets of a person not engaged in manufacturing which has total
assets of $10,000,000 (as so adjusted and published) or more are being acquired by any
person which has total assets or annual net sales of $100,000,000 (as so adjusted and
published) or more; or

(IlMany voting securities or assets of a person with annual net sales or total assets of

$100,000,000 (as so adjusted and published) or more are being acquired by any person
with total assets or annual net sales of $10,000,000 (as so adjusted and published) or
more.
In the case of a tender offer, the person whose voting securities are sought to be acquired by a person
required to file notification under this subsection shall file notification pursuant to rules under

subsection (d). |
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By THE (BEHE) | B TEE (BEFTARE) | 2R TETEY
FAIETEF#FE (Informal Interpretations) HER> » AIFFIEW M EHERAE 2 S8

(a transfer of beneficial ownership ) > @#EHEAEENE - 2N ES HEGHTA
R BIMIER 2 (ElfR(-HIET 55— st E IR 80w S EE Z b e i |
B REL—EGRE TEtRWEZ &E - WERDWEZEEZ B - AE—1fk
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TE R HER > TREE E*UU\KT@@E’JE%T"'F“f’EﬁjﬂﬁﬁﬁEﬂ%ﬁ‘é’%)zm RIS il
PHEED  AZEAFE S G0 f AR HSR Act 2 THUS |, & -

ZBEEEZE (pharmaceutical industry) & EREUVHIEEAE » {H FTC 525 R EEAE
T JRAEF A CREA B BUSRERL ] DIEA R i ol R (ESE S B S MR - 1 HFERER A

BRI HE NS A RERS - B B TE A S R EARE » S07% 2013 oy T 2 E 2

MOILERESE - BB - BERIA SWIERET - WINT 0 TCERHRATE]  417-422 (2004) -

2 JEIEf#4# (Informal Interpretations ) {43 1 FMEEAMEL T A MBI R EAC 8% - 48 FfERATiA) FTC
&t &2 B 2% (Premerger Notification Office, PNO) DABEEEEGE (S 5 =AM E e £ P
Ji R 7 DV NG ARERAT 3% 0 P I SEEREN A & (ABA ) HBE & I 45 5% T LLAABH - See Gregory
L. Kinzelman, “United States v. Malone: Lessons for HSR Practitioners on Premerger Notification
Office Informal Interpretations,” 9-FEB Antitrust Source, 5-6 (2010).

2 American Bar Association, Premerger Notification Practice Manual, 5th ed., ABA Book Publishing,
51 (2015).

** Federal Trade Commission, “Premerger Notification; Reporting and Waiting Period Requirements,”
78 FR 68705, 68706 (2013), https://www.federalregister.gov/documents/2013/11/15/2013-27027/

premerger-notification-reporting-and-waiting-period-requirements, last visited on date: 2022/1/15.
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2REEH I EE
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( The Size of Transaction Test) B " E2243#5 | (The Size of Person Test) —[&ELH]
o TRGHIE ) BRFEE (AHEER) ZE(E > 2 T ISR EEEZE
%, | T EEENRTZRG ZEE ) B ERERURBEEREZ T FrA R
TEEEME ) BITEEY o THEERN ) RS RESEE  HRKIEHEE
(Ultimate Parent Entity, UPA ) BAH[E &% H2E 2 A S 2 35 B AR s A & A

 Id. at 68,707. MHBHFEERIGH, - 828 FTC QU R M ilasm ¥ » HiEEr e
(B S0 1) S 2 P S [ R G A R B AR I B - T L BB SR DA B A B ey th L B
il - HCERTRE SR IE R AN HARE R - 1A T AR S B B A A S - RS R
CERAIEAE R FE B ] o See Shepard Goldfein & James A. Keyte, “FTC Broadens Filing
Requirements for Exclusive Patent Licenses,” 250(112) New York Law Journal (2013).

16 C.F.R. § 801.1(0) (2018). (“the term all commercially significant rights means the exclusive rights

26

to a patent that allow only the recipient of the exclusive patent rights to use the patent in a particular
therapeutic area (or specific indication within a therapeutic area)”)
27 16 C.F.R. § 801.1(p) (2018).
% 16 C.F.R. § 801.1(q) (2018).
¥ See 15 U.S.C. § 18a(a)(2) (2000). (“as a result of such acquisition, the acquiring person would hold an
aggregate total amount of the voting securities and assets of the acquired person...”) %1 @ EH/AE R
2000 2L 9,000 E =TT Z A FI B - 7L 2020 £ELL 100 # Tl 28 E5] (B 100 # T
[ 2N EIFTR R HLAR LU RS HLRR AR 2 SRS » RIRZ S5 2 (HE By 2000 S 9,000 ATkt
{70 2020 FEUE 2 100 ETTh(TEL 100 BTz & - SE(ER 9,200 #JT » EEIXHMIE L
FRSRFIME - A PR 2 BE SRR BN -
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ZERAE © Federal Trade Commission, “Revised Jurisdictional Thresholds for Section 7A of the
Clayton Act,” 86 FR 7870, 7870 (2021), https://www.federalregister.gov/documents/
2021/02/02/2021-02110/revised-jurisdictional-thresholds-for-section-7a-of-the-clayton-
act, last visited on date: 2022/1/15.

T > G RIAB SRS 7 5+ RN AR AR > RyRE T (B & FRAHRBE B
BSE AT E AT (RFE A R R TR SN A T SRS HE

35

[

3916 C.F.R. § 801.1(a)(1) (2018).

*1 HSR Act FTE AR AHM TR 1y 2 {554 - 2021 A 2 PR 3 (5 6,800 H5ETT « See Federal
Trade Commission, “Revised Jurisdictional Thresholds for Section 7A of the Clayton Act,” 86 FR
7870, 7870 (2021), https://www.federalregister.gov/documents/2021/02/02/2021-02110/revised-jurisd
ictional-thresholds-for-section-7a-of-the-clayton-act, last visited on date: 2022/1/15.

% HSR Act T RAGAEP S Ry 5 THF) 2 (E57TER > 2021 408 2 PIERI R 9,200 #ETTE 3
& 6,800 EZECEM - 1d.

¥

# DUTFERA S TS FTC A HZET509455 | - See Federal Trade Commission, “To File or Not
to File,” (2008), https://www.ftc.gov/sites/default/files/attachments/premerger-introductory-guides/

guide2.pdf; last visited on date: 2022/1/15.
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https://www.federalregister.gov/documents/%202021/02/02/2021-02110/revised-jurisdictional-thresholds-for-section-7a-of-the-clayton-act
https://www.federalregister.gov/documents/%202021/02/02/2021-02110/revised-jurisdictional-thresholds-for-section-7a-of-the-clayton-act
https://www.federalregister.gov/documents/%202021/02/02/2021-02110/revised-jurisdictional-thresholds-for-section-7a-of-the-clayton-act
https://www.federalregister.gov/documents/2021/02/02/2021-02110/revised-jurisd%20ictional-thresholds-for-section-7a-of-the-clayton-act
https://www.federalregister.gov/documents/2021/02/02/2021-02110/revised-jurisd%20ictional-thresholds-for-section-7a-of-the-clayton-act
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=2

EESHI MG FEANE

FEHIEE

EERNE

s

B

s
AlEEY

I

I5US.C. §
18a(a); 16 C.F.R.
§§801.13, 801.14,

801.15

FeRl EAE IS AT SR E R AIAR
ARRZ GBI Z EE - BthEEsE
TBIGN o BESE > ARRE G [EI R ALY
A EREE E A E N4 - HEBEF
FEBISN o FERAPRRK -

&
ZitE

16 C.ER. §§
801.10, 801.13

By~ B E S IR E NI E R AR ER
EEET A TS ER ) (market
price ) ~ " U H#%{E#% | (acquisition price )
BT \SETISE(E | (fair market value ) -
TG ESTEEE PR 5 15 2 (Ei
HE AR B 2 EEEE - U
EFE AR 5 T EEEEER - &
RANEEEBEZHER - A TG HEE
AP R Ad 8 7 e E - H AR
(] Hep R i 117 355 18 Rk B UG T B A 2 1
WL o FERARK -

RIAMEREZ
EH R T

16 C.ER. §§
801.1(h), 802.80

A ZRES —EBEAVRDICEA
REH - &3 (Z) BREMRRZ "6
RANTOREE | FF LR -

E S s
ML

16C.FR.§
801.1(a)(b)(c)

FH F R A R SRR H S REEA
#iE - HEEHEEEISETE -
I B A R 5 SR Y i B L {1 22
AV E F AL LhpE SRR RK -

AL
2t

16 C.FR. § 801.11

AR PRAH BT REEEE - AR
M BEEE - HEARABRAIAFZ
BEEFEINERARE » B EE
BRAGAE -

BORIACR © AT T4 -

&b B S RER G — TSR A - XA RRR 3§ 6,800 &
FIT ¢ R 5 Z AR 3 {6,800 EEL 9,200 EFEyT 2 > HESEAHT—TZ
RUERTY 1 8,400 BT » S5— 5 RN 1,840 3570 BRAERESN > B/RfEH I -
MEZ > o RIS RMER L | ARSI - AR EEA
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Z T HREE S0%EAE 1% H R HS | XS E B & R E e
FLARRERER R 0RK - AP REZA SR e -

(=) #afX

HSR Act BRER 0 Z BUE > 73 BIRLE Y HSR Act 55 ¢ JHES 1 2] 12 50 LUR 16 CFR
Part 802 HYZRT » AU BHE - K TEOFEHE IS E BRI
75 DUT AR i FH BT Y e R B IEAE kL » SR T B e ™ -

LEZ WU E Ry P 2 Sy BRE Z B 07 -

2R GEHNEAREZHEY -

3.5 Z W T R B ENHUSHHB B

4.2 o KR E T B Z 5L

5.3 A [EE 7 Z WO e i 5 2 SR REsdzERITT -

6. %X AL NECEE -

7.5 BRI Z AR ECE A -

8. & o KBl AT Ry B e ATy

BRI Talan |

LZWRE R PFERZBIEZE T

B E W — s S 51T BIAEE Sy  (HEETE R S R E Rl E A
JE& o T HSR Act 28 ¢ JEEE 1 DL " HER 5 #aF2 | (the ordinary course of business )
TE B4’ « BB E T =0 ER 16 CF.R. §§ 802.1, 802.2, 802.3 12 4&(E {50 - I

0 EEEE By 5 (ERIART B MR AR TR E R A S EE N EERREN T EE
HUETT M 4E - 5k - RBRIEATR @ EER IR MER - IR o EE B AL H
FTREAEAR TTAE - (H EAS ZR BRI TR RN S RN A -

7§ 18a(e)(1). EBTAMAREEAK THH L HEE | Z ERNE > EESIEEAMER ]
R HERR G2 HIEE 2 (120775 - SRt Gedb Rk "% 80 T8 EHL
2 IR R R 7 58 R IR EER » B N A A TR AL SE S HH R LAY 1B
G TR S S B R S TR T AT R 8L 16 C.F.R. §§ 802.1, 802.2, 802.3
EEREARHUEMERN  ESREZGRINE » HREARFEFEMIREER R - A5 5E
P HSR Act § 18a(c)(DMEAT - BAGIM S » A LR HEEEE 215 © See American Bar
Association, supra note 23, 1-7.
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91 ERSIEREIE FIARRE T BB, (EBRTLERCAT » d—pRRY
AR -

(W& (goods) W FAE

R Tk Z W BUERY 16 CF.R. § 802.1 « AFM K 4 B mZ HUE » 73
BilFs TEEE L, (operating unit) ~ "¥#UEREM , (new goods) ~ " HAEIFEZ
JEFESL  (current supplies) Bl " —Ffif A4 | (used durable goods) o ZiEE (>
FEF Ry T R R AR B o FrEE s B At
PRZIABEN R EE NG R ST - 35 S o By B B i S R R 2
W o FrELE Y R AR E 2 0 (BRI ERR R B B TR T e B
T B AL H B E A 0 RIS SRR o BRI HRESh I B 2L
N E—AER R AL ¢ ORI (E R s A AE SRR R H BT U
Wl 5 BRI ETTOME RS KIS 2 b+ DARA R Ry WSO 7 B8 e i 2 JFOR BT (R 2
B QRS ELER R - Stk - T A0 RIS R Ak DA B T R 1
HAGERR | FEEUEHE - i HZESIFR T30S 2 50 - IR U
FETRSER R o RIS EE S IEE FRRA (% - AR B S AT AR IR & — TEDL R4
B Mz GE FR A & B s B 2 R - AIIRZZE S R R e S B A H AN 538
R -

38 «assets that are operated by the acquired person as a business undertaking in a particular location or for

particular products or services, even though those assets may not be organized as a separate legal
entity”. See 16 C.F.R. § 802.1(a) (2005). H|Er=sE A 2 F{ERIZ » 2 RAist -

¥ 1d.

Y Id.

HEERE 802.1(b) LA AVAHBABIIR © See § 802.1(b).

B A SN FA RS S PR - SUEFRIETES - See § 802.1(c).

© HESE M TYINURERE — ¢ (1) W7 P R s R4S He At R > B T S S
g s (2) HUBORE L EE R4 O T DU BSE 2 B MHUS BdFA % E 5 (3)
FPEmZ A REE LA BALE N Z TR 5 (4) Z P mm R 5 1F
R B B TR RE 2 A et DREEEB B RS - 1 H A T R HUSAE BT
BEFEN © See § 802.1(d).

4 American Bar Association, supra note 23, 1-7.
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(2)REHE (real property assets) WHEZERE.

HAG2 T AEhE ) W - BUER 16 CF.R. § 802.2 - WIEEmUTHE - REIEITHE
Al oy B AR ARt 8 TR gEER T A e 1L 2 A B (new facilities )
® B R EE (used facilities) ** ~ REEEE /7 REE (unproductive real
property ) 7~ ¥i#/\ 28354 (office and residential property ) ** + 8 EELfAN SR B

( hotels and motels )* ~ (RFE%H ( recreational land )*° ~ B2 FH 3% ( agricultural property )
U ZeFH E R (retail rental space; warehouses ) > o £ HEHIE A A [ 5 BG4 M
€ > 5EREY 16 C.F.R. § 802.2 #H7E -

Q)iREA HIEER (carbon-based mineral reserves ) USRS 2 84

R R B 2 ol ~ BRI RS e E — R ZARRIRYERED -
BREE N > s Lo > AR A DT — 8 N e DB R R -

B S B (U R L H AP > sRH PR H AYFTREA o L R B s
A& A (produce income) » 323X 5 RANER BTN FRERETHS o (HE RPN EEM MBI M A Z
HETM s sidig o 2B AREEEMEL » AN B AFEEK - See 16 CF.R. § 802.2(a)
(2005).

RS P HFH B S B HAVEIA A BhE - WAEH B F SR EE R PR > AR
TEZA B EREARSM A ERE - R SRR 5 A ~ (R AEE » AIZoRE A A
HEZABER » AR ARHERT o See § 802.2(b).

¥ R E N EhEEAE U AT 36 {8 H PP A > (1 - WS oREEE 500 BT HIRZ R EhE 2 U
JRANER R AR » @R A R EEN I AFERA SSEE - ErRFEZEAE - EEREAE
BENZ A EEEAEE NEE TR, (adjacent) BEA TEAWHE , (conjunction) -
Rl sl B AL ESIREIE 255 RFERR - See § 802.2(c).

N ESR T R AR R LR BRI HRNE A
FLZER > WHEELY; ~ KEEEI R - See § 802.2(d).

¥ BB 2 IO IR R G R L S R AN S B L BRI - A - &
BREREE - See § 802.2(e).

0 RIS > ISR AT BN ER (B S R B U R A ER G R o See § 802.2(1).

R PR U o AR RS - AER R S A RS [R ARG
o HEEEESES SR TR - RS AR Y REE - s RRESEAIR
JE ° See § 802.2(g).

2 Y OB R U o [RAIE e R HEE S EEREREER 2 EE (a
business conducted on the real property ) RIJfEEAE o See § 802.2(h).

¥ R > SRR o See 16 C.F.R. § 802.3 (2005).

.
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(4) BERZHENZ SRUESIERE TR
FIC AR/ HEXSTHE RN ST AR LHE - BaE5KHE
(underwriters ) £ H %38 Sy iBf2 AU > A EE % - A (creditors) FEFMEHF
Bl B T U ~ #eREHY & A (institutional investors ) {£—EHeHIRELLEI T
FHEBE 2 WO - SRS R tHHNEE B AU A A s > R -
Bkt a e BaEHE - —EEAIsEHRFEAFERE > eS8
CTR

2. B EHA

EHEE BN RS BV BERNEE > FRER R Rscn 3 & 2%
HIRE > SRR R - MEREAREA LT 4 88 - (DU 10% 21505+ ()8
At B &RNEH - Q)G HHY 2 &7 (investment rental property
assets) *' 5 () B THZE(EEE (employee trusts) FTAEf T2 ™ » QHAIMERE RS
i e

HHEH THRAEEN ) BB RAURAS AR o 5L AL N HEE
R EaRE s Tk BAEHNZENE - )EE AR UM B >

55 16 C.F.R. § 802.60 (2013).

%6 16 C.F.R. § 802.63(a) (2004).

5716 C.F.R. § 802.64 (2005).

8 16 C.F.R. § 802.65 (2005).

¥ M E H AT R 2R (RS 50 SRR R KRB B 3 1T ATESNR R (Y
10% > JE HI4E/EHH - 15 U.S.C. § 18a(c)(9) (2000).

O SR (EEE - (RRERIR RS - EHPNMRE RN > MIRIREESCE BRI R > 5HE
HEEBREANBEEE  JRAERR R - § 18a(c)(11).

O BT A BRSO T R R . B VT B R I o M DA A
B B AV R E - BRAIER R Ei gy - 16 CF.R.§ 802.5 (2005).

2 fEAR Y B TR SRS B TRB A S 2 B3 1E AT REER A FHER A5 - 40 A DRI
FiE B THEFAAM (Internal Revenue Code § 401) RiZH BB TAKE THZREL > M AL
HARREZ G AT A G EE A AFSH T AR 2B A o See 16
C.F.R. § 802.35 (2005).
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Rl e W S S TE OB AR QUUERY % - FIZCEIRIBRAL (3 5 B/ BRI
B QB Y Ea SE RGN T E T AT T e E S
?ﬁ(ﬂ)ﬂ&ﬁ%ﬁﬁ% BRI S S B Y SOB IR . (1) BEIER R

°; )V EHUBE CEMERE AR R EriE - 2 e hEES SRR
FSURERR Y BiE > BIFRME BN -

3. WIS AR B E

FL e  SEEEK ~ BEMEUSERE - SR (settlor) FEEEEERA 4SRN A]
IE{ZEE Cirrevocable trust) ® » [FHI_FEA 6 BRI B TR > g »
5 TR . (Bl &EAE) E R REHEE -

4.3 FIFEF B Za%Ir

8 Complaint at 4-5, United States v. Manulife Fin. Corp., 2004 WL 1944847 (D.D.C. May 27, 2004)
(No. 1:04CV00722); Manulife, 2004 WL 1944847 at *1.

8 Complaint at 6, United States v. Farley, 1995 WL 76920 (N.D. III. Jan. 11, 1995) (N0.92C1071);

American Bar Association, supra note 23, 451.

Complaint at 5-6, United States v. Pennzoil Co., 1994 WL 655049 (D.D.C. Oct. 28, 1994) (No.

1:94CV02077).

8 Complaint at 4-5, United States v. Smithfield Foods, 2004 WL 3167628 (D.D.C. Nov. 12, 2004) (No.
1:03CV00434); American Bar Association, supra note 23, 431.

7 Complaint at 6-7, United States v. Diller, 2013 WL 4101693 (D.D.C. July 3, 2013) (No.
1:13CV01002).

 IEILIEER R T AR TRIEIERE ) B AT (T A B B T G (S5 ) B R s
BEZ " 24 A, (beneficiary ) {E(EFEUWZEERF » RINIARAEAR RIS EHE - See Jay D.
Waxenberg & Jason A. Lederman, “The Intersection of Trusts and Anti-trust: Why You, an Estate
Planner, Should Care About Hart-Scott-Rodino,” 57(3) Real Property, Trust and Estate Law Journal,
440 (2017).

16 C.F.R. § 802.71 (2011). EUAFGHEHoR R SURRE 3 » ASCHERI LR R (R L B S S A
PUREBHERZ A T 2 84 - EELIERTIRL s - T HAEESEN T » HISEEEINEEL
)\GEGE%@*F*J’IUZEZ‘ ZE _EIRE NI EESEIFIIR G AN Z S - RGeS0

ZRBUIN » BOSTE U S i R i

70 JH;TEIEH%BZE[Z NFEIEIEE AN B » JEGSCHEER ¢ T corporations or unincorporated entities at
time of formation ; - 16 C.F.R. § 802.41 (2005).

T AEAE R A ER o WOl T A (contributors) > A - MHOE T T &
BT 0 A EIMEAE G I AR H S FE TS o See 16 C.F.R. § 801.50 (2005).

2 §802.41.

65




WS & H g S8 — EERESR B A Z AR B 75 115

TIREHLHEE  (not-for-profit) Z AIFEIRHIER R HEFEE » HLIARIEEF]
SHER R BT BN -

SA RS T 2 WO

WUERZ WA S IO T IO SR R 8 - AR F A5 EREE
RIELER SN TS - B A R BRI AER S - HEARAS
SRR SIEE TULHE" » DU S TE R IR HELL (B Ui AR ZE53 8 (stock
splits) ~ 47BCHEF!] (stock dividends ) 2 EE4H (reorganizations ) B S A6 o

6 XEABRCHEE

ENEZ TP NECZFIMRE i - RIS R R 2 237 > S0ER o8 FH i
T IS EEMERTE AR > H R DR SRR - R Er e Tisns e s -
SR PAREE > U ER R R o SR T IR R SR Y, > B (A
DL T AREREFR ¥R I ) (notification threshold ) FofE » &P Z BRI MRFTR

79
o

16 C.F.R. § 802.40 (2005).

™ § 18a(c)(2); 16 C.F.R. § 802.31 (2011).

5 § 18a(c)(3); 16 C.E.R. § 802.30 (2018).

76§ 18a(c)(10); 16 C.E.R. § 802.10 (2005).

716 C.F.R. § 802.80 (2005).

T EREINE > B EE AR SR BT R > P s R A P > AR TR 5 EN
TR T — B » A TH AR - EEEE T @M > RYEMETHE - 16 CFR. §
802.21 (2011). 41 : A AFEIHAERFFE B A EIHAy » M HHRZE B A EEERIAER L 2
fBETT CELTISERHIME) - ERERs FriE®me 1 FN 0 A FEEE B By - H4
A 9 ] 4,000 EETT (E=IEEPIE) SR AR ARHR HEEAR | FIHM NS
2 BETTZFFRERE (R TIEERFIE) - AIBET 2R 5 £ » FRIEEE S 9 (5 4,000 &t (5
=PEELPIE) o RIRECRNAE REE  JOE AT L FEREBA L ESET CGZEEFEEFME) - Al
TEHET 2R 5 FF - HERE 1 (K 8,800 & 3E7T (BB FEEEFIE) » AIE R AR 40K
31 9,400 & > xZ SHRFHIEIRE] o See Federal Trade Commission, supra 34, 10.

" 16 C.F.R. § 802.21 (2011).
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®3 2021 FERERAER RIS

WP B % P B P Bt
FIPEEL | 9200 E5TT & 50%FK | AREIEE: - EERIMIRE R - RGN AR IR - 5
L AR 9,400 F55TT HARREA 50%  AIRERESR—PRERE
PR TIRES -
VPR | 18 {8 3,980 HEIUT & | HUUHEE 18 {7 3,980 BT - (BRI LR AR
25 1T . 25% (TR ERE, -

FPEEE | 981990 EFIT
PPEEL | 1{E8400 EIIT
FPEEL | 9,200 EIT ZERI—PRER AT A R R -

ERIACE © Federal Trade Commission, “Revised Jurisdictional Thresholds for Section 7A of the
Clayton Act,” 86 FR 7870, 7870 (2021), https://www.federalregister.gov/documents/
2021/02/02/2021-02110/revised-jurisdictional-thresholds-for-section-7a-of-the-clayton-
act, last visited on date: 2022/1/15.

1.3 RINEZ R REEA

A o Z B B (i I NER 2 B BOA MR N &) 2 ey BB EATR - Al
B+ 7 e FEE BN B IR - L ATRERA o0 Fi el - 28 K T AN, Z WO
A AR EE VP EESE  SUP RS TINEATIRG 2 W Hd
BEUINFSRTE R R RE AT DA G R © BAh - RSB RANEBUR o HLE
LINSIBUT > E B (ERE A M TS B ONS FHE > 2 R R g™ -

8. KBz EREEHFETIT Ry

R AR A R RSO T R A > BT BRI R T AT RAEEA
RAFAERZ B - I HHPR BRI AE 2 S E - R LSRR s - A
MEEEEIR - e E R EBEAZLEE™ « BB AAS R > T A8

816 C.F.R. § 802.50(a) (2005).
8116 C.F.R. § 802.51(b) (2005).

82 16 C.F.R. § 802.52 (2011).

B IS E RN E BB -
8 15 U.8.C. § 18a(c)(4) (2000).


https://www.federalregister.gov/documents/%202021/02/02/2021-02110/revised-jurisdictional-thresholds-for-section-7a-of-the-clayton-act
https://www.federalregister.gov/documents/%202021/02/02/2021-02110/revised-jurisdictional-thresholds-for-section-7a-of-the-clayton-act
https://www.federalregister.gov/documents/%202021/02/02/2021-02110/revised-jurisdictional-thresholds-for-section-7a-of-the-clayton-act
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5% o B R A F AR F A TR 2 20 5 0 BURHEER FTC BUART 6 % 5]
i 5 T Ry UCHE® R BURF E BB > U™ - ESER SR A FR IR -

(00) MBFKEEB RN 2 FE

LA R 3R < T

Ry TR FRSRF S T as T KB (B LB S R - HSR Act FARUE | DUEMF
FEZIEHUB HSR Act 2 FRERFISE » #VR R OR A sR R85 S AR )™ -
Z R R LS A R E R A AR ARG - AEOHRHEZ - HE
MRfRRRE A EHERE - KRB TSR EEE ) BT RS TR TR
SYURATT -

" AL[ERE ) BRI RS 5 B R EIRR 5T - (B R AR 2 2251 - 40 1992
. Beazer % » %% Beazer NH| (PEBIEEELAT]) sl Koppers A F] (SERIEEEA
H]) Bl > WIEETL Beazer £F FAHE » WEZTAE LB 2 BIAFEIAEF4AE L
&8 (BNS &%) » BEEH AR N1 49% » B BNS & B H AR E A
AR ST (BNS AF]) - EHERHFRC AR EE 49% » FE# BNS AHUL
% Koppers A S  Fi I Beazer ALFEIEHIfE » (HEE [ Beazer FISEIETE K&
BN AEIMESHILE Beazer A BN - HIEN—ERE TWEFTE28E
BHEEEZNT BRI R LB > Beazer JEEAHBEEGINE - =2
M RS FI2E - TEGIERB RS 2 =T -

"G ) AR IR SR AR EE Y - (HEE E ARG ZEE - 1
Illinois Cereal Mills 22°" > 1F3% 2 > Illinois Cereal Mills /3F] ( 7§ Illinois ) » AXUL
fi Lincoln Grain /5] ("N Lincoln ) 7 & » {H % & (EE 8 28 FH P4 - 7 linois

85§ 18a(c)(5).

86§ 18a(c)(6), (7), (8); 16 C.F.R. §§ 802.42, 802.53.

87 16 C.F.R. § 802.70 (1998).

8 16 C.F.R. § 802.80 (2005).

8 16 C.F.R. § 801.90 (2005).

% Complaint at 9, United States v. Beazer PLC, 1992 WL 220784 (D.D.C. Aug. 14, 1992) (No.
92-1881).

! FTC v. Illinois Cereal Mills, 691 F. Supp. 1131 (N.D. IIl. 1988).
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e DUBEIT (H A 22 FH SR PIHE > %R Lincoln 2 EESEHSIE » F53 51 DATH 65 Bl st 32
NFAE 2T Lincoln HANE A FIHE LU RACZ U EE - T EHERHEE Fyak il
EEE EEREE WO - s O EEEAIR T R - SEEE Nlinois K
IR o

2. BN ER 2 A

ER5ERL HSR Act FTUEIEH 2 X5 (LM S BEEEFEFE - AR - &S
XA - B EEH 2 (civil penalty) -~ BRI TAEFTEZ T R#ER - ¢
HSR Act B AIAVRIERBF Z A BEHARNSHESERE  AFEEHEBNE
{E A T RE TR - MFIsR SRR GRS R £ 2021 £ 1 A 13 HAE
RGN R B HSR Act BYRFHIST88 Fy 43,792 £70°° « bR 7188  F/EH
[R5 R B it LA M SRR ™ BN R AR & BUSESRES (e HEs
JTBEEL RS -

(F) /N EBUVAZEFT

EEUALL "W ) 1E R&S & RERAVRE AR - akst TSRS AT RA
ARRBEAEIIE - SAEAS 7 fRthL T UG EE e i s — S BEE L 25

%2 American Bar Association, supra note 23, 284.

%15 U.S.C.§ 18a(g)(1).

M FTC 7 i » B EHGE > A8 FIEE B Any person, or any officer, director, or parmer thereof, who
fails to comply...” » #ELEE N EHFEH S EHF o See Federal Trade Commission, Pre-merger/
Hart-Scott-Rodino Act: Source Book, Federal Trade Commission, 19 (1999).

% Federal Trade Commission, “Adjustments to Civil Penalty Amounts,” 86 FR 2539, 2539 (2021),
https://www.govinfo.gov/content/pkg/FR-2021-01-13/pdf/2021-00483.pdf, last visited on date:
2022/1/15.

% § 18a(g)(2).

7 American Bar Association, The Merger Review Process, 3rd ed., ABA Book Publishing, 14 (2006).

% B ok FTC CEIFIEEFIERELN ] UL HY#E (Policy Statement on Monetary Equitable Remedies in
Competition Cases) - {HfIEIAMAYERH M FTC & (55 FEIRBUNEEF G - KFEELS
EEUS 2 Wzs T LLUZUL » Federal Trade Commission, “Withdrawal of the Commission Policy
Statement on Monetary Equitable Remedies in Competition Cases,” 77 FR 47070, 47070 (2012),
https://www.govinfo.gov/app/details/FR-2012-08-07/2012-19185, last visited on date: 2022/1/15.
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TERMRGEE SR - WP EEZ X A E R B B a5 2 Al
R G RiEE - RS2 FEUVANRFGTIHRE G ERBS - HEP R TS
FHEEMB LY - IREANGERERE | 2GS TR o GEMERS 1
B/ DB AE S IE - LR R BT A R R T T SR A B R R (R - (EE] AT
RE A i FH ¥ 0 A e B A IR TR - DR PE SRR Do 3t BT B R iRk - (XX S IR
HYEAL 5 H IR SR 3 5 fe < R EER R - S 2 RBUARIEBOAIE
S B TR T EUSUE s A o HhaeE T RE S AR A S R R
405 FR R RAY SR 2 R - (B R RGeS R E M B R K - AIRES I AR IE
BRI RIR(E 2 B -

ERUAS AR BAE R & DL 8RR R P IME > HFRI E R RIS S Ry A A5
ot o IEERGTEA MBS 5 H B 2 (B > B AFE SR E R R TR
HEF LAFRERZEEMRERHEZR > W HEASE RN — g5
BRSSP o MBERET AT SO SR B 1A S R s s i AL
S HRE AN TERT s BV E i DB B AR 2 S5 5 28 > (NI R DA 2 B AR EOR
MR ETEE T ORRISE S ) o MRS R B GE S R AR - BBV
& RUAAFB AT RES R MRRESE Z BEBA SR - (HIA Ry B A SO ARRRY [N - T
BRF BB Z IR A FRBGARIARY ] > BEEUAE A AR LIER
Gl A O R AR I S T R 2 D U EVE I -

& Lo EBUAGLL THUS ) #B8IC T e ) FUES SRl BAHEE > LR~
<E A A B R L B R AG AR T SRR 2 ZER ISR F e - 3B SRR sEaes T s UAET
Ll REFRFEZEY)  PINRBUEREAE S ZEIRAUE - HFHSEAT R
BREEZEYEGET  DIRESRVBEERER AR ZESETER ZIEIRS -
&SR SR G 2 BUA Z FR e R LA Ry SR B R TEE AT -

= RBEZEEHERED

AR HIREHMER - DUT SRR R - SRR Rk BB B
afam o T (—) WEEEEHHHEEZIDES FEUEN | G5oH RIS & 5 A B
FEZ AR REEHRN R ZIDEVIRDE T4 - #E > T (Z) HElEF %4
GRS G R I > N R IR R RS S EAER -
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T (=) Bl O REERPEES LR R RR I EE - &G (Z) B (=)
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180 Us. Department of Justice & Federal Trade Commission, “Antitrust Guidelines for International

Enforcement and Cooperation,” 18 (2017/1/13), https://www.justice.gov/atr/guidelines-and-policy-

statements-0/antitrust-guidelines-international-enforcement-and-cooperation-2017, last visited on
date: 2022/1/15.
BB RIS NE S 2 B2 FL 16 CF.R. § 802,51 HIFSTATT ¢
M (a) By U.S. persons.

(1) The acquisition of voting securities of a foreign issuer by a U.S. person shall be exempt from the
requirements of the act unless the issuer (including all entities controlled by the issuer) either: holds
assets located in the United States (other than investment assets, voting or nonvoting securities of
another person, and assets included pursuant to § 801.40(d)(2) of this chapter) having an aggregate
total value of over $50 million (as adjusted); or made aggregate sales in or into the United States of
over $50 million (as adjusted) in its most recent fiscal year.

(2) If interests in multiple foreign issuers are being acquired from the same acquired person, the assets
located in the United States and sales in or into the United States of all the issuers must be
aggregated to determine whether either $50 million (as adjusted) limitation is exceeded.

(b) By foreign persons.

(1) The acquisition of voting securities of a foreign issuer by a foreign person shall be exempt from the
requirements of the act unless the acquisition will confer control of the issuer and the issuer
(including all entities controlled by the issuer) either: holds assets located in the United States
(other than investment assets, voting or nonvoting securities of another person, and assets included
pursuant to § 801.40(d)(2) of this chapter) having an aggregate total value of over $50 million (as
adjusted); or made aggregate sales in or into the United States of over $50 million (as adjusted) in

its most recent fiscal year.
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(2) If controlling interests in multiple foreign issuers are being acquired from the same acquired person,
the assets located in the United States and sales in or into the United States of all the issuers must
be aggregated to determine whether either $50 million (as adjusted) limitation is exceeded.

(c) Where a foreign issuer whose securities are being acquired exceeds the threshold in paragraph
(b)(1) of this section, the acquisition nevertheless shall be exempt where:

(1) Both acquiring and acquired persons are foreign;

(2) The aggregate sales of the acquiring and acquired persons in or into the United States are less than
$110 million (as adjusted) in their respective most recent fiscal years;

(3) The aggregate total assets of the acquiring and acquired persons located in the United States (other
than investment assets, voting or nonvoting securities of another person, and assets included
pursuant to § 801.40(d)(2) of this chapter) are less than $110 million (as adjusted); and

(4) The transaction does not meet the criteria of Section 7A(a)(2)(A). |
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Rethinking the Filing Obligations of the Premerger Notification Process in Taiwan:

A Comparative Analysis of the Regulations and Practices in Taiwan and the U.S.

Weng, Chang-Chieh *

Abstract

The blurriness of the statutory filing obligations which are imposed on entities
involved in mergers has always been a concern not only for scholars, but also for
practitioners in Taiwan. This can be inferred from the fact that more than half of the
merger lawsuits in Taiwan are based on disputes over filing obligations. Besides, there are
more than ten articles that discuss just a single case concerned with the merger between
WPG Holding Limited and WT Microelectronics. In observing the key issues in those
disputes, we may find that two categories of provisions are the most controversial: the
requirements that may constitute a “merger”, and the thresholds for filing. Among those
requirements constituting a merger, the definition of “directly or indirectly controls the
business operation” mentioned in Article 10, Paragraph 1, Subparagraph 5 of the Fair
Trade Act of 2017 is the most contentious. As for the thresholds for filing, the definition of
“market share” mentioned in Article 11, Paragraph 1, Subparagraphs 1 and 2 in the same
Act is also unclear.

However, if we make comparisons with the merger procedure in the United States,
we may find that it is much less controversial. Even though disputes still occur, the
disputes at stake do not usually focus on the requirements constituting a merger and the
threshold for filing. Hence, in this article, I try to determine the main differences between
the regulations in the two countries since they lead to different stability regarding the
merger procedure. The primary objective of this article is to suggest to the Taiwan
authorities a possible direction for revising the current regulations. In this article, I would
like to make two preliminary suggestions. First of all, I argue that the way we have been
used to distinguishing between a merger and an ordinary transaction should be changed.
The shares of control may not be the only consideration when making the distinction.

Instead, multiple values should be considered in order to strike a balance between

Date submitted: May 31, 2021 Date accepted: December 28, 2021
* Weng, Chang-Chich, Master of Laws, School of Law, National Yang Ming Chiao Tung University.
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effectiveness and substantial justice. Secondly, the standard of “market share” should no

longer be adopted as one of the filing thresholds.

Keywords: Hart-Scott-Rodino Antitrust Improvements Act, Filing Obligations, Filing
Thresholds, Exemptions, UniPresident/Wei Lih, WPG/WT Microelectronics.
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