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™ Sherman Act 1890. Section 1. Trusts, etc., in restraint of trade illegl; penalty.

Every contract, combination in the form of trust or otherwise, or conspiracy, in restraint of trade of
commerce among the several States, or with foreign nations, is declared to be illegal shall be deemed guilty of
felony, and on conviction thereof, shall be punished by fine not exceeding $10,000,000 if a corporation, or, if
any other person, $350,000, or by imprisonment not exceeding three years, or by both said punishments, in the

discretion of he court.
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™ Sherman Act 1890. Section 2 Monopolizing trade a felony; penalty

Every person who shall monopolize, or attempt to monopolize, or combine or conspire with any other
person of persons, to monopolize any part of the trade or commerce among the several States, or with foreign
nations, shall be deemed guilty of a felony, and, on conviction thereof, shall be punished by fine not exceeding
$10,000.000 if a corporation, or, if any other person $350,000, or by imprisonment not exceeding three years, or

by both said punishments, in the discretion of the court.
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(3) The Clayton Act of 1914
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" The Clayton Act 1914. Section 7 (Section 18 of Chapter 15U.S. Code): Acquisition by one corporation of
stock of another

“No person engaged in commerce or in any activity affecting commerce shall acquire, directly or
indirectly, the whole or any part of the stock or other share capital and no person subject to the jurisdiction of
the Federal Trade Commission shall acquire the whole or any part of assets of another person engaged also in
commerce or in any activity affecting commerce, where in any line of commerce or in any activity affecting
commerce in any section of the country, the effect of such acquisition may be substantially to lessen
competition, or to tend to create a monopoly.

No person shall acquire directly or indirectly, the whole or any part of the stock or other share capital
and no person subject to the jurisdiction of the Federal Trade Commission shall acquire the whole or any part of
assets of one or more persons engaged in commerce or in any activity affecting commerce, where in any line of
commerce or in any activity affecting commerce in any section of the country, the effect of such acquisition, of
such stocks or assets, or of the use of such stock by the voting or granting of proxies or otherwise, may be

substantially to lessen competition, or tend to create a monopoly...”.



85

= g’ o 4 . . . . é °
AusuAIMsHuElinmualiluios Premerger notification and waiting period FMnua
131un1951 7A U049 Clayton Act

1A51 7A" V09 Clayton Act fnuAEos Premerger notification and waiting
: 2 & v om
period 13yanaladseasdldumalavasuaz Insdon Fauvsonswidulag vieldum
J = 5 Qv 1
Taunisiausdovesnonislag veadlounazdsuTouszdoudifoyanlavazidvade
a g 1 @ o Y d a bY o A t4
AugnIsBMsuazdglesumsgaganhmhiuIvsununnsosdunsynuia iwely
Usznovulunisintsaniims ldindenandadengruieilessunisunuianielu é1
§ =) = < .Y é L) o
(1) yanafidwndednd ludu Funswd vioynadefuniofuning
A a aydvo «a o d A J o Cd
wgniodans lasufiums lunwitivd violinasonisnisivd
(2)
= d' L] = ’ =t Qg
n. gsnandeduiiueglavliveavivgnitlaz vseninddunanuall

& &2 ' a o o

9/ = A a a g A o o o' oy
YaIAA 10 AN UTY cmfozgnnaﬁmiuuumaﬁumquﬂUuﬂﬂa%q AyamaduUNIne
oy

]
4 L]

sy b4

slag 100 @

-
=
=
i
c
2
=De
=
o—5
=

v
MIINNA H30UDAVIVYN

B~

a A

v. ganodeli I ufiunsuds Tavlidunindamuayasi 10 du

)

j & o o L L7 4 rTa o g‘
w3ogaull Feozgniedns ludunindlavynaalafifiyamfunsninanua visveavy

acy

F
qusilaz 100 SruviSugyinly

v - 5

a é P Qac a4 o @ o o 1
fl. ﬁiﬂ%“ﬁﬁﬂﬂ@ﬂﬂl?ﬂg'ﬂ‘ﬁﬂﬁz HIDAUNITNHININUANYAANT 100 AU

L

a o 2

3oy 'ly Feozgndodns luduniedunindlavynnaladiniwddurianua nie
venuwgnsilaz 10 Sunidugiuly
3) M3 IduFaninddu viofulu @) iy damaliynnadieding

n. Hidadnlunsasnsuuudssvioduninddouas 15 u'llu
Roms# Igumiu

v, TyarlavsmvestuunzAunind 18 Hun 15 S vy
uamsudadoyadindnonnldsumsunfuduiiunsdiannnes1 7a © wu msldings
surfas msswes ludndu Futedns ludans lumsawnzuuuos dudu

Tav FTC uazuwunnisdostumsynuantunmissegldnarlumsiivisan

30 $u dwsums A sfuuneninddu uaz 15 Sudmsunsuedoduiiuan ndwmiug

. b4 '
Audsdoyans 2 dho Tsezduiiumsae o/ 14

s dnw ey dlunanuan v. vt 192,



86

2) astinssumsunguieriulunawiomsviemssws i nis sants

(Interlocking Directorates) 419151 8 Y93 Clayton Act "lﬁ'ﬁtyiﬁ'ﬁﬁmﬁm Interlocking Directorates
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" The Clayton Act 1914.. Section 8 (Section 19 of Chapter 15 U.S. Code): Interlocking directorates and ofticers
“(a) (1) No person shall, at the same time, serve as a director or officer in any two corporations
(other than banks, banking associations, and trust companies) that are
(A) engaged in whole or in part in commerce; and
(B) by virtue of their business and location of operation, competitors, so that the elimination of
competition by agreement between them would constitute a violation of any of the antitrust laws;
if each of the corporations has capital, surplus, and undivided profits aggregating more than
$10,000,000 as adjusted pursuant to paragraph (5) of this subsection. (2)
(2) Notwithstanding the provisions of paragraph (1), simultaneous service as a director or officer in
any two corporations shall not be prohibited by this section if—
(A) the competitive sales of either corporation are less than 51,000,000, as adjusted pursuant to
paragraph (5) of this subsection; V
(B) the competitive sales of either corporation are less than 2 per centum of that corporation’s.
total sales; or
(C) the competitive sales of each corporation are less than 4 percentum of that corporation's total sales.
For purposes of this paragraph, "competitive sales” means the gross revenues for all products and
services sold by one corporation in competition with the other, determined on the basis of annual gross revenues
for such products and services in that corporation's last completed fiscal year. For the purposes of this
paragraph, "total sales" means the gross revenues for all products and services sold by one corporation over that

corporation's last completed fiscal year...”.
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n3en329yRsssulun1s TRyl Clayton Act  Usznoudaenssuiints s au uasaslag
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(Duplicative investigations and prosecutions) 521218 FTC UagnIgng 'Nqﬁ‘ﬁi U ‘v'iy'qﬁmv'hmz
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snzdvrsunaresmihonuies Idfuuzhusmissnudieg VDI 1FU AULNITINTNS
$1ngnue ngsuifioy Tnswdwavosnginast uazunvysiadie fisenisudadu
(Competition effects)”’
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1) AR Procter & Gamble™

Yy a ¥
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guisifidauutanmasusuaesfidiuntinnia 16% uazuSsniiduuiwaiagaga 4
V3dnusnlivond 1muiana1ns AU (CR4) 191U 65% UDY CR6 (MAY 80% HAZAIULLY

4 ' ] a o 1t o4 a w a o
amafitmaedn 20% WudruntisnainvesuSsnguisvuwiadnissua 200 U3y USEw

" giium dumais. Sraudr. mih 4042,
¥ ETC v. Procter & Gamble Co., 386 U.S. 568 (1967).
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