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ABL, ROSHEMNL, BHEOBBEHOFREZNRICESI T FIRATF 1 v 27 HilR
BOERPBENREEROEBRFBIBTA LI RGHEMENPORA SR L

- 45) (R ImH,

46) ECHERE (LBCHIEEGETOZEL L) THERoALZLY, IREOHLRROSBBE~NE
BERELCWELIRARIGRE, —HELT, RAHMMNICHT S FAQ (New Merger Regulation
frequently asked questions (204 %1 /120 BfFHF 7L 2 Y UV — X)) LECKFEHER (COMMIS
SION NOTICE on the appraisal of herizontal mergers under the Council Regulation on the control of
concentrations between undertakings; 1112, 2002 COM (2002)) @& (B# 9 BH), See also, Mario
Monti, Merger contra! in the Eurupéan Union ¢ a radical reform, speech on Nov. 7, 2002,  Gotz Drauz,
Unbundling GE/Honeywell : the Assessment of Conglomerate Mergers under EC Competition, 25
Fordhom Int’l L, J. 885 (2002). AL, BEABORFPE~ORDOMEE, REKEN L FI4 12
bmmm&aﬁbawv.foﬁmfn ﬁ*@ﬂwﬂﬁﬂﬂ&b@f&& )
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DT Edol, 1950FEDEF—F—TF 4 —1—HEIZL T, PRLSLEFRIR SR
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2128 BEGHNAERI L ARFATEHEL, MBLRCH L TRRICZATE
26, ShEDEL EHEREZROUMRIIEDEE LOFLY, RES LA b UER
XHH 3 —2OKREUBRTEH o/, BHEMBREHOTY @EEREL) LERIHES
7RI RF A v 2 RTRRE ORI BRNC R REEROLBHEIIT S L v I Bk
KBS BRI, RESHCHTAMEERIE I GBREN TV EOTHS, £h
YIBd, HES LA P EOLERED LR L, RERSIC L AHERANRCE
HETLCERANOAEECE V) TAZREBRE R HAT, BTRRT I, B
FEMICLARROTY X TTY v MEAOEGHEAEIERRSMITK E RBOE D
TR EFADE, 2 LERRESHEOE F AORGEERDERIC Y72 > TIRA
TELZNEIPREBI L LT, Thid, KERFT X FEOSRRSRNOLERIC
BOTERD T EMTERVHEATHB.

1947 QMBI BRI & ZWMSRBABHTE, [3Y 7077y FEROFED
BRI, 48, MBYREIC L > TRERBRITEY] LRRT, REEHIZL-T
KEFIKA EBEL, ERDSHBICERTLEALEFH LTSS L EEE TR
BRAEAIRS EEVR oh B RBELIREIL CwAD. 4648 L ABRNRNIEH O
AhAtRAEAI IR EIRIC X B BN E R DRTAEE 5 LS &) SEEcEE S h
CREAFE, FECRABKICLIEALROEECRORELI 2HDNoNTHS.
Tord, TEEFRAEHLELLANORRICADS<E LOFXHI, LEEOE

48) TNIZMTIHRPFEMLLTLL %1, Note, Canglomerate Mergers under Section 7 of the Claton
Act. 72 Yale L. J. 1265 (1963) : Donald F. Turner, Conglomerate Mergers and Section 7 of the Claton
Act, 78 Harv. L. Rév. 1313 (1965). John C. Nerver, Conglomerate Mergers and Market Competition
(1967), A%H&, &, WUOST, John's L. Rev, vol.44 special edition (1970) i, Conglomerate
Mergers and Acquisitions : Opinion & Analysis & L 72, %ﬁ“ﬁﬂ-ﬂ‘!‘&&ﬁ” Eﬁ?o;ﬁm&ﬁiﬂ
AHY, NHOMBEMD LOBEICL L.

49) wIETH%L, 1914 #nmﬁﬂ' V4 by, tOERHRTRANBIHELCwAAN, BERE
12 &3 BEMAITE L TRADEHICRNT A hdvok, PASEOREERETIEL rELSBMELT
150 ENEF—F <74 =—FIt L HHGEZ U4 b EMRELLOTHE.

50) U.S. Congress, The Present Trend of Corporate Mergers and Acquisitions, Document 17, 80 th Cong.,
1 st Sess, 12-13 (1047).
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WH¥—7 4= —ER (LR 515) OFRIWT 208 B EMR) Oficbw
T, (OAMENIBWTREEREFRL T D6, bhvbhil, BFL#HRELEY
R o] EBE, [AYPERNABEED L&, KoRMBMEAMEED (When
people lose their economic freedom, they lose political freedom)} & WL T, KEZ L1 b
YERTEAICRBLAY, REZ LA P EDL I~ AOIRETCH S L5 —TRIERA
SERE, KERENBEFETIREVENY D09, [ERELTODRLILOMRK S
i3, BA, MEBYREE, BT (the mechanic), MIUREIEE, TOMD A+ DBREL M
LARTIPUAT B LT, BRTZOTH] b, [BHEH (economic power) %
REOKBHE, BALRKORELATL, BAOEKEERERS] S0OTHY, [4
RBURE LR R X5 RHEORBIIENA S EMNCERV] LBRWETFCERL
TVES, Fhid— ERBAR, [SPMMERICL > TT Y EXLEOLHY, W
Rh, EEEENEBSTHILEbOTERTS) b, [EROEKRS I, HBEe
BROREEEEL RT3 bOTIRAV] ELBRTVES, b2 TRERIE, &
EZ V4 b YEOBROBT, RESHE THHAEEHCHTIRVET IO~
2] LETHERTVAS, ZOL3K, RAAHMLRRLAERLAHTHD LRASN,
BERBHL D, SEMEXEL, SEHE LD LT 2EHDIMONIRGEE R
I U LOBEE TSI LTV, |

SOk3E, REOLEBIBWTIE, bAMEI bl)‘%ﬁt#ﬁ&#ﬂ&w&iﬁﬂi{tt v
AHEMRES L U—RETREOREE ShTE RS - BERRNENI RS A MO
PR E ShTwnThs, Sild, REXTERLMZbOTIERL, FLYES
wf%*ﬁﬁﬂﬁﬁ&ﬂﬁkthAﬁﬁwwﬁmkLfﬁﬁww%ﬁaénfmtut'
l:tﬂwﬁ&mw

51) U.S. Congress, House of Representative, Subcommittee of the Committee on the Judiclary, Hearings
on H,R, 2734, 81st Cong., 1st Sess., 12-13 (1949}, S @Z2K4 (H.R. 2734, 81st Cong, 194955 A
188) N#, LFERIKIZAEFAXICLIHEDIRTIAERQTR, 2V rooy v MELLE
VBB ERENEBF IV b vy TRANLZ O —IEBET I S eATE, FhAREEESIEERD
R X Tk, U.S. Congress, House, Subcommittee of the Committee on the Judiciary, Heanng on
Study of Monopoly Power, 81st Cong., 1st Sess., Serial No, 14, Part 1, pp. 349-350 (1949).

52) {412, *Ido not want the impression to prevail from any statement ! made that bigness is in and of itself
an evil” ERELTWAS, U.S. Congress, House of Representative, Subcommitiee of the Committee on
the Judiciary, Hearings on H.R. 2734, 81 st Cong.. 1 st Sess., 14-16,

53) Id., 12-16 (1549).

54) U.S. Congressional Record, 81 st Cong., ls!. Sess,, 1949, XCV, Part§, 11486

55) Ihid., 11496 (mentioned by Representative Boggs of Louisiana), :

56) KBL < 12, 1088 - BYIRIE (23) 397 HUAFHM.
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BIbid, AU Lh, bAEORTEIBWTIRENTRVEE2 25, RESHRY
IR T IR C BB R TH Y, Lidt>T, FORRL, YoHuIRD
(RPORRNHR) SR TEOBELNPENERETHE, LANT, £
BAMRENE AT ERITANE ST 5 S L BB THS. Winl - HEBRWEN,
HLAMBEREORBOMEA BN L THNET I L], [R5 2 MERSS LR
ET2DTHoT, WPEERBETHLOTRAEV] EVIUFELROHALHTLE
FHETHR{, HRSKIBY 2 APREORR L EN L T2 RS SANORNEE
BALOLEABEANDD, WEOLEY, 4L TELLABHOMEEIZL T,
BEO Esi) 74V MIRTERENTEr S BHE R Sh kLT, &
NI SCRFOTULATH T, N L2RAT, RMOKDEELETZ0RE
Luse,

FLELREOKETIE, RESHOAYIBVTI) LABARELBHTLID,
¥, POTEKBITE, T2 bV FAvb]) BRRES(RESHOANILINRT

§7) 2F A= (WREEE LI A FRECE) 2L 2ROEML, BRNEERTLEZTEOOTER.
“The purpose of the antitrust laws is to assure that the war is fought and the outcome determined on
the basis of efficiency. The antitrust laws should .intervene only when one combatant employs methods
that would deny victory to the most efficient firm or create barricades ta entry by equally or more effic
cient new entrants,” William J. Kolasky. What is competition ? A comparison of U, S, and European
pergpectives, The Antitrust Bulletin, val, 49, Mo 1, 2, 26, 38 (2004), 207 Antitrust Bulletin ST 66
Bit, (REBIFEVRBYIEFSA b I R&oH), fREOH»? ] LELT, SOIZ7A5-0K
RESHERYEGAUHRET B LHATVWEDT, HbETBREALV. 2B, Mﬂlﬁmﬁh
3Bt SUERESRHOIEBICS2VTIE, PREFRLTWS.

58} Monfort of Colorads, Inc. v, Cargill, Inc., 479 U.S. 104 (1986) 2BWW T, EIEMBARIE, SHITLoT
SERMEShRtl, SRR LoTIA i niEr e BUERBLENELTH, anutmsl
injury R LSO TREVWENRLTWS,

50) RBUzEWT, ROCRMMOEEE ShTALERSE, $ELTE2HS, +ON—-12 [ZV L+
A7 b B, TOBIE TENRY (Reciprocal desling) ) BB, W= THEHRe) BEthd, T
D35, NETHRNBBE Shioit, HEMRPBRRINTTHD. TEHERRT) Bisd, Mogsht
HEARA L] BN MHRo#EnS ATl RRISAR S, THho (ARENRENEAE] G
2, BEHBLEBVWTHABAOGEYBRFERC L EERRITHLIULTWIRROTT, &HEA
LT GRBAOGIIMSNRF; 52 L 122 D3, EMRNTIFNTEE 2588, Thebb,
BERPEFRETOOR LRI H B0, BRESHIRPRUERELWITHRLRS S5 2/ %
S EEBEGTONEDRLEAT, ThY, AL MET I EAMUECAAETIELTHS, &
NITH LT, (BLEORENRAE) B L, BEROBAILL - THEFRIZBY 2 RAESLMOBEIE
BItLa L RERTORRNGPLET, TRBEHI Lo TRRBNIILIMBTHIETIHAT

By, [BHOBENBAE] BRIHSVTE, A6z L o2 COLRRCRENBAHIINBTEALT
WeTHH A EDENNERMALRESNTEY, %Oﬁ&ﬂ‘!ﬂﬂt‘& &7:0, (RLOURTESNBAE)
BORPREBHENLZ, 2oTAaTVE. ME MBISH] 321 ORHENMS Dk, OKTHTIEE

BRI HELT, BeELolM4HABITRIMHIEERLTWE LW ATREKROR
GEHRENIA L T A,
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&89, [ PLyFAy ] BREER, EXEEFMUTROFTHEFLRBT 2854
i, BIUNERS, REERETHIEXSROBHNY EXLREN, LEREN 2R
2, AEMNERKECRALEEEEREM LTS S EXTiRELY, COHR, K
BHERLIEL, FFCTHBOBAREENHD VS ERTHS. 4B, KETIL,
TRIAF4 97 EBRBCHTARENS, AHCIILTRBOEAIIE L TBEE
KEHEENE bV ADLBHERL TV (bW Bignessis Badness 08 #), T2 p L ¥
FAY ] BEREREIRASHOAWE, KBITRAREDLDIZHZS> TS,

3. BAAMDRKIFMOLE

B P UE, SOOI BT A BENFEOLMI, [—RORSISHIBT UG
ORAMSIB) RED. COBERFIR, BEICBRNTHZ12D56T, BN
RRFPEL BTG, SOBESOFERIPNZ LT, AROREFRERBEECHRE
S ik, _

SOXEIOHOMRL I, SSCHEEZ TV T82] 3LU RSB
Lit [~ROMBIAF] CBIILZENTHL. [BF) OFBIIOWTIE, M2
HicfEAH 5. Lal, tROSEEATHEL 2o TYWARIOHME Y, Beon
VAW (rivalry) ST SR B ZE Tikhn, BHOBRPTHIMOShEZ LTI
%<, ENEDBHUORPTAIRRL R, 2ELTHBICST 2 RPREIGL S
hTwaREE X, BHai, TBIEBBTTZ LAY —LI4eENRTRENED
[E817 (competitive constraint) | A4k LTEEMICHHERIITVIRE, Tha,
[—ZOWMFIFHF] LS5 BUSESTEOEBDBIIB VT, BY (competition) BRIR
ERBCLOBKEREND, ) LARPEOME DEBHEAALEL L TERE6R
T, SEEEABHD  LERETHEL OBONIIREE LS L) BIRAATR -
RS hdo M, SoTHEERS [—EORIIATFCHII 3 RFOLRHIER]
Th3. -

ARAMEBOTIE, B (—ZORHINTE) FELSRTHR, BHWHHRIEE L
N3, UHSHEDHROBUBWTR, BEENLEBICBIL Y27 v HORSR
BROMBLIFIE LD (bbBAY 2 T THPNRMBEINE T S bDTIRE VDY),
FLTHEL, TEY 7 HREFFROGREILCERELNI IS EEERD I L

60) ¥DEIR 2Ly 2 v BRI DV =FA VI r—A0—2LRoT0a0H, PEGHE
(1987 4F) tH3. FTC v, Proctor & Gamble Co., 386 U.S. 568 (1967).
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LTI TCERBIEICHIPELERLTVEA, chid, BHEE,rOBILTHOTCE
L =W FHEOEMAPEDRTVEIRBEREKTE6DTHY, HHEDOEHH
(EREFPFRTTREVIZILTY), TRERHFHOPLWEHO—2ZEHTWE S
EERLTWALDERENS,

BEIHE Lo, EEdhitiBicsi 2 250MsRaific BV TRES
oL o, WHEi2, MIBBIGED Co TUSHLORETHRD KT RIBVEND
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a0z, BIAEOMELES) L, -8SHFIRAELEPAIVESHTS
CEREoT, HWEML, EHEAINKICHY, ZORMERNEDICRS (=
?) WTWSHBIBVTIE, WIhOBHED, $ﬁkﬂLfﬁﬁ%&%@ﬁ%bO»
ENTE &w@’t‘&»b.}‘“

Bk B Tid, ﬁAﬁﬁﬁﬁAéﬂﬁ&Lt.*Wﬂﬁ&%ﬁ(ms%bﬁ)ﬁuﬁ
ENRFONBIRTONTE (BB, WRABISBT 5 BAAHMIC X SBRE
BOTHRELHEB). ¥HTERE, —FHohims, MHOTNNEEHST, BRER
AL wHTSRBOT CIAPHTEBAOKEI LV L ERL, SRESKTD
RABRIMERRM L THBEERLL, 2L, »POTH-21}, RESHIHTS
KPR PEDAAFIRIMENLLBERBLAES LS5,

(&L, REGHE, BPNRBRILVWEAHLESTHILOTHE. BREABIIHIES
=T EHKELE LDOTIREVD S, PPDESOBIRIE, BEFHE (monopoly profit)
NEBLAHLALOTIRLY, 2hwi, RESHOBERIE, 825, KFFX M
mmﬂ%nhaw.%awm%$ﬁmk«QMﬁn;bﬁmwwess#f&aawx

61) RERIIFHRPHRWHA (AL SR BEA Stz A —-m.ﬁ-raﬁ-ﬁﬁﬁﬂﬁwmam (B34 44 ¢
(H) Ay, MM44E10N M E), KX, HANE [BROEARERRE] (MESERBEL it
44 1) ugmﬂwmu
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LA LBETIR, HR M OHTEROBEICL Y, BROMERESE, RSN —EO
TRRENEL SNTVABAICHE, HEERINE LTS OKTHHLHRRR L A
WA EIZLY, EIREREVIBREOALTEV) ERT, KEPMICE 5T
HHIENRENTVES, TLbb, RESHIZIVESHEREN, 1 2wLEALED
RRHBIBOTT CIERNBIICSH Y, RAGDRIZL - TE2OERNLETF (LA
L2 9 L LTHOBSHIBICS T2 MELE BRI TRENS S, HDVIL, SR
2, WTAOTBIIBVTOFRBAOTHEEN D S &S BRTHEENEH LTV
A, HEAGDEERI L EALTERSORIBITB W TELOMIT L HLT 5 TR
358,

GE/Honeywell BHEBXH ERKRES TIX, MBRE ¥ VP HRTHED - BUHOA
TEENLPRETHD CEFRETFRE X — % — O Honeywell LG8+ 2 2 & iz
LY, MBLIIHLT, WEMWHCHS, GEOMBR Y YV 2 LD LT LS
1B & Honeywell Dftidh & 2 MEOMATE L ndzd (FAbbMMAMTALVES
AREHOLEE) THESbEZTE BENEV L% k), BHEORPEI
WA REANMBE Shi: (REHWE. ¥7, GEOFQITHIMRBIBY — 2 &itT
&% GECAS #%, GE Only Policy (GE#$MARE Y VY DAL BRALAMBBLIWAL %
WETHEIE) RLaiEbic, HARKOEREHTH S GE F-44 GE Capital DI E
BRENEHTF L L2 QMIRY Honeywell BRI HILKL, EOMHR, GEHARBS
ARUBARAL Y V1B SCGE OXEMRIMBILXN 2 & & b2, Honeywell #t
ﬂﬁt&ﬁ@&ﬂ%&ﬂﬁ%ﬁfﬁ&&ﬂ&ﬂrmﬁJsnaba#MMt&orsmf

. BRHEALOBSIE, BEADHIL- TEMNIBANEREIIE T, BB
‘aorﬂﬁuaawan&waLft.@Emmuanma%##mmwem%an.
HEVIHREND T TIIHEL X T SBHBTHYLEMHEFRCELL LY

62) Robert Bork, Antitrust in Dubious Battle, 44 ST. John's L. Rev, 663, 670 (1970). H— 213, BA&GH
LERTaRALRRELT, §—I2, RRERIBARBTo-BNNEEaHIZ L, B2, B
BRSIOBERERADHDIIE, HZEE, SARBEHVHTILOSSAHBLLALT, HIXhiZ, = .
h.“:lib"fhbﬂlﬁ'%ﬁi‘&ﬂf&lﬂlhl:ﬂ&f:&\r\&w'}. Thabh, fi—-0dt, BeoBLL IR
8 (irrelevant) TH3L, HoogzonTid, S LAGITFREM L2 E#2 60 (harmless or
beneficial) TH Y, BZOMEIX, REDLWEE (incorpereal apparition) K1 v (TL2bb, ‘lﬁ
ﬂﬁﬂ?'ﬂ‘ﬁofm%l'ﬁﬂﬁﬂfb\ébl??u&w) LvvS, Ihid,

63) BFL <12, [HETE] 139 51,

64) [HE] 291, ‘

65) RFORMIZ, UTOXMESE, THEM) 29 HUTH L 60 HUTF S 6EMETH [GE/Honeywell
FHFEXHZ H Sriks2 ~GE 1 & & Honeywell OXBEONG £ B H QAL LA YR~ 2EMNF] 627
17 H (2003 %), 18 [EC &2 RBIO4#RE ~GE/Honeywell UHE 2 b (o T— | MBREPES 256
13 W (2004 45).
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(competitive constraint) DER - BEDHFETIHEFEL LWL, REIX, SHERED
AEEDARRLO LT ZH 4 DRBOTHISUFEIHLT & 2020, BPERY =
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BELYDH B, FLTEDORBICRLTIE, SHERSD LS LREMITHERIT)
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7 (Lol y YN Efn A CRATIREAIEL > BRSO H% 57 - THR
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DIEL S 3 £TTETCEII LI NICKE (KETA.

RESHIZBWT, HELShHBSFHM kENHTHRN OREIE, RYUPIZIEX
DEIRbDTHE. Thbs, RENHARVBHBIEVT, ATBIcBVTER
WA S 5 RGN, BHEROLARZLBSHAREALITICLEEBELT, AW
BOONBEEHE BHEBLALT, BHBISVTHRERAD [BR] 27256
shah, EVvHIATHD, ATHTOLERENESTHT A4 BHHICHFEL

66) MTORMIzo2, WLLIL, THET) 87 HUF.

6D ¥3 99 AN SERRG CE Moneywal BHRRBL TRO I I BT, [ RPE1BDHEN
(squeezed out), EEIHE KV (marginalized), XitiiGroHHTIBAIz2, RP[DI2GIELFIF
YMeBRHERIIHLTY VT4 TR RN (competitive constraint) £fFETATVEVSIEIRD
BULHRALCBELT RIS EEHARBALTWS, SVRANL, BRSSO S LANRLES
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competitors) N THB. Shik, R} 7A FERQAGHLRETIOOTREVEVIRARIZNITIN
BOWH (reverse tide]l 2 BB LOTHE L BBAMEY. Dravz, Supra note M.

68) P LRPEORLPIOVTR, [RGT) SBHL L M (ERMEORQEEHINIZ LY S22 207
HOUPROfRS] THARSHR) S5B3 4 A7 157 H (2004 ) L 2M.
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B—-DEFERIZDOWT, BiHE~OL Ly )ﬁf%%ﬁ?ar-mdi LRL Yy ID
FEiD ATPT-EREOTHEESNLEVEB LY. RETE, ATHRT (62
RSB E| FIFELERCHIIRA SR TV I0THNZT, DRFITEX
BHEHTBEI2HBEMEV A5, TLELZLY A WS TONBXEN % B
WRERTEBERREVEVORLE S, BTOFMERE, BHBIIBOT, [H%
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25DTHNIE, GHCIIRFHBHLEEIZLL, SHERELETIZER R,
DL LEMUPAN BHBISHFEL TR, BPFHIRBLL ALy SHAETS
EHERO ([ LVF47] &, TOFELLLDEELLRBLBIL, Lty It
RONDBELRZELWLDEEX 60, HSOFEERR, AT ATEL BHS
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RRELHLT, SRRAOREENE—-RIIPDIRELEETHE. BAL, [#
RAEMDHIURPE] L2pDEOOTHL. MEOEFURSE [REN) FHBG

69) MMRISE) S2 YULTF. TREF) Tt TRl LLTwad, FTSETRELLOTIERLL, HOXENS
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