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B SCHAZRE RIS 0 Ah 345 75 T AT B T X A B R A U G A AR B TR R AR AR L A
BB A% AW R I U B I B, SCIR A .
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I =350 B TR B 5 1 B 8 © 40 e T B 28 MO I A B A T R, 5

— o DR

% 8256 % A B (the rules of crown jewels) Z 4, B4 LRk P IR H B8 % A 453K (crown
jewel provisions) . &€ F A & 72 (crown jewel assets) . B3] B K i (alternative divestiture
commitments) 3 CH B % 77 (alternative divestiture assets) ZE il &, RE X SO &0 H A H
TR HT S AB ™48 YRATY SR A7 AE 3R DO A AT 7R AS W) %) S5z 28 W A0 ML DAAS [m] £ B2 X 5 0ef
AR B R B T A SCRE IR TR 5L 56 5 0 F U %) 3R e F 5 ) % 0 3] S Bk 3 T R0 0 )
Bl 2 7 ) AR 8 0 B A O AN R TR i B U 35 T 1 2 B 0 © 6 0 i 32 B L ek
AR SR T A A

5 A AR T IAE O [ R 2B W PO AL B 4 R 1 SO R R ScEk b, SR LA
B E A AR IR T R Y S 2B PR AL . S Y S 2B IR AT BILAG) S W R TR R T 5 5

A2y, FIEFRAS B TOACEE 1k SR % PRt AL AR v TR AR BURN R VR 1SR 2 B 2% 1k
PUSCAE v, B8 T SR vk B o I 5 2 =5 Gk B AR 31 (consent decree) . R 5 & &

C2) RS 2010 55 41 SO T Lt &5 # 4 b 57 80l 55 % B 1 B A7 HL € ), 2 W 45 98 e 28
W7 J5 W9 34 < http: //fldj. mofcom. gov. en/article/c/201007/20100707012000. shtml. & J5 /5] H #9:2015 4 7 H
15 H.

033 CEUATHUE DS 7 455 2 3, AR J7 32t 190 BRF 2% 1 A 350 358 7 28 A 7 R e S e 1 XU ;19 5 T 5%
B AT LAFE A PR B OR AR kT R LR AR T R R B RNk O B AT Ok A
] DAL AN R A 0 B8 7 WA IR 557 R A A TG IR B 7 R A 25 4

Cad A R ILHE R 5345 (2009 4E25 28 5) 8 55 L « B 5 v (R 28 ) 76 5 4F 3 55 300 Py o 4R
FERENY 50 06 R B ik, — R PR AR 4 — K e 2 AR BRI EE =07 WS N CE BERODY 77 98 ) 5 A AR 78 340 25 5T BR Y
77 BE R B R BB 58 B, 4 T U [ R 55 A RUHE YR A ST 1 B2 FE KBRS R v LA R 100 D6 JRAS S B 45 ik ST
B (BT FE). S W55 5 22 Wi J& M ¥l htep: //fldj. mofcom. gov. en/aarticle/ztxx/200904/
20090406198805.html, fi JF Vi lAl H 1. 2015 42 7 4 7 H.,

050 R 2013 4E55 20 5% OC T BRHm BR it 4% £ 9 v 575 658 v 1l s 2 ) Wi Wy 307 e L 1% s W) 208 3
A5 7 I 28 W7 A A R E B A T HILE B RE T HE 2015 4F 6 H 30 B 2 B SE I T IR LT A A I H A BB (i kL
Trr ) s iR FEREFT R RE T 2014 4F 9 JJ 30 H Z i 3K 15 41 45 % Inl 2 0 K 07 25 3T B A 249 o) 0y i 1 45 By
B BUH B F UK T 2015 4F 6 A 30 H Z il 5¢ BUALH B W 57 00 H A9 %% 1132 B, BRIl 28 1 45 30 6] 2 L % fig
AN Y AT R B Z AN H 2014 48 10 H 1 B8 2015 £ 7 H 1 B2 3 A H WL LRI AL 55 398 &
B HAE R IR AT — 00 H A B 4 AL 25 < 35 A 2K (Tampakan) |, 9878 35 1] (FriedaRiver) , 3 2K 1 3% (ElPachon) & fif
145 B P (Alumbrera) CBRARR T 2D . 2 WL 55 &8 S 22 Wi J5 B J5 B 3%« hetp: //fldj. mofcom. gov.cn/article/
2txx/201304/20130400091222.shtml , & J5 P50 H 3 .2015 467 A 7 H.,

067 2 48 SO AL E 520 5240 M0 UG T % 7 3¢ B o (B 7E S R P AT o 5L 06 2 4 0 00 9 TV T 2
7 B RS G XTI SO R A i — AR . TR O T R SO B AS [R] BR A 0R A R L AR SC
oAl B RO 7 R BB O R VB R B RIS E
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P w VR TR A S Sk Sy B PR AS R AT LA ) 32 B e S DR AT DL 2 B 23 Y N R AT B SR
FEFFAR o A ke, 758 ] LU 2 3 8 AR P38 (consent agreements) o LAfifE P 40104
HAFTE R S SE G52, C8 0 BRiT, JC IR 2wl 25 0 30 S TR IR 51 by 2% 51 2 #0001 el ik 3 i A At B3
W T AR 38 I R B AT B R R R B T A IR PR AL 5 2 O R Bk R — 2
5 R B BT R AR B B R AR B 00 e e AT LA R i R A A R A B A Y 2 A
TBAY o 5 56 T A I LR g B I 2R 3K 0 TR A DU, PR I B8 5 5 A ARk o 95 T e 28 T A
AR 0 DT . B S 5E AN (R  BR 2 2 A T B g v e B 1k #0ISCE Hh BRE o vk B
INHFIE 7 28 IR ZE A AL A AT MR AT BOR R P B iy i A e s, C0) FESE R BRZE Al
TR R AR DT 58 Y 5 5 S e BRGR B — B R T o 1) R 2 B A R AR B R L
PRGBS AR v 2 B 22 2 Al IS o 2 Dl s 0 o SRR (L IRR 22 2 AN 2 0 2 5 28 28 AL P L
PRI 7 R s 28 T 7 12 R R T S B A O S A AR T

R R AR I SR W R 3 R AR B (alternative divestiture) 5 ¢ 3E ]
257 (initial divestiture) A7, J& 5968 5 A4 B A9 A% .0 N 25, D100 22 Jilr D B B AR 31 g R i
(commitments) B 8 &, J& K JC 16 36 5] Jz 28 Wr S0k DL G 5 24 55 07 38 J80RI A B 8L, 38 02 Bk 2%
oA Y B 28 W o A R E L 98 N H TR Y e BT O SRR AR T SR AT LA N R A I R
SO EERL . R D LS A TR T S — R RO O AR R R
B3 %5 7 41 (an initial divestiture package) ®I BRI 7%, 2 B AMBF TR @ W 2 UREE
A G R bR A B AR B R 5 58 . Horh R AR B R R e S I S 28 T S B b s ] BOR
A7) f i P RO A L R Dy TR RRCRE L B R T A AR R DU AR B R I 1 X AF
TERY, X R E 1 A I BEAJE T 4000 U0, 5206 5 A0 2% 302 7 55 [ DA Rl R B o ol 1Y J
ZEWrPRIE AL T 35 T 506 5 A KLU A AR 5 R R R v D 2 RS 28 W SRR ML S P L O
F A AL B PR T Y g5 0 ] SR HUAG B S8 BT AR S . AR B e e R B B
5 o P BN IE AR K 5 AR L 3E P 7 DL R BT 0 5 6 7 A O TG RO T R IR R B R R, AR S
58 HAFTE ST G )10 5% 77 He A B0k I8 4 8 AU s 8 7 i 2 B0 B 5 Xl e R
FEAMMAIRE K. 5 1L RZESTE4 A 2005 4F 10 H & A CH IF KB pF o 4 & ) it 4
AT B AR B A BN I S S AR A C12O R AR AR T B R D N B
FE A0 F A0 T G A AR DO R Y S 2B T S R SC R A YA A XA AR R R R A
T AR )2 R S A XA M B BE 2 D1 2x 2008 4F 11 A kA m (A I RS 4R O

(73 RIS TR I R P 230 AT L ik B 42 2 VR 1 BT 38 1 BE X 28 5L S5 4 Hh AT B0k et AT D v
LR

(81 L2 “SEAT 48 1E A SE SR B AL LB WF 587 . h Ak 2402015 4R 55 1 15,

€90 M AN BRZE 2 19 1 2 s AN IR 0 W] LA 1) 32 e 41 R R v 3 0 080 A 4R IR VA 1) o A R AR K

(103 & T Rof i it 1 38 45 (2001 4F) YA ] 52 56 5 A (crown jewels) B9 #5 &, T2 R T & AR
1 ) B9 Calternative divestiture) f{Ua ¥s .

(D Sk 2B Bk A PR SBRS h EI R A  () T0 O 8 BT 3024 Be 2 e )2012 4R55 6 1,

(12)  European Commission, Merger Remedies Study (Public version), DG COMP, October 2005, p.52.
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KT B B K 77 4 (alternative divestiture packages) B ARG, MK A & H 26 5 4 091
ﬁg)ﬁo (133

X BRI Ty Z2 A o3l PRS2 b & 1 50k s A AU X O A R U R E S
TR NHAERP I Z RS E R EEE AN T8 HEPEMN, 1987 4,& 0
25 5E PR (Mergers and Administration) JJ & Barbara A. Clark # SCFR, 3T 3 19 2 4] %
B . 2= 51 & B A AT 19 80 X R 55 #5 ifi Calternative remedies) MY EAE AH i sz gk, O 5., B
SR D1 2 ) 3l FH L ek A R ) SR BT B R 1 2 R, CLS(ELAE A Y A Y B ) P T SRR R
WAL . 1999 47, 2% 51 23 55 4 Jay DAL HR 03 44 S A 0 R 2 e F 5 i 45 ) ImT st 1 2% 02 4 3
FH 556 55 A R g g s, IO R S X B i il H 2 A MM SR F B E S E AR
56 A 2 K] DAOOE B S5 N AR B PR S ), 38 T R R B A T R R L R LS AN
SHLHE L LLBI E WT AT 58 4 5 10 1 8 0 B 7 A, O AE L I ] Y R B S AR SE S, BF ST R
W 5 5 52 A R U] 55 AT i W A2 RN LR S5 sk R D 0 R D A T B AT 5 A Dy B v R S
M55 ANFNBE P70 A RO . IS 28 S TE AR [R) 2 4 S8 2 )z 0l 2 9E 5 A AR
e 4 R )R William J. Baer WA 3R o i 2 35 S & B 8 G 3k A %1 85 % 7 A0 )iz 0l ] 2k
T SR K BRI R B A ) LR A A R UL DA B R B 8 R A R 2 DR SOPR U M T R
BIFRTF R BEEA R R, O R, ZE B S sE g R TR 2003 4R 4 E IR A WA I ROD R
W (2003 4 )3 A 1B 58 7 LU T L1 A L B T S A
B0, £ “ An Acceptable Buyer” #5430 HL € : Pk & 56 R W L 78 08 W06 Sh 2R SR B AT A
8 0 B 58 77 A7 AR W KU 3k il 5 4 B ME DR 3R B8 52, PRI 22 D1 25 00T R 5K Y = T R BGK i
B AR HIE N A A SR AR A 2206 0 7% 1 TS 3 5 7 A R RO A L 5L 0 A ARk L R

(133 Merger Remedies: Competition Commission Guidelines. (2008). para. 3.13 and 3.14, https://
www.gov.uk/government/uploads/system/uploads/attachment_data/file/284415/cc8. pdf, last visited July 7,
2016. ZEH NN, R EEAHERSWCEIFRTHE M) FE 2 BRSNS h EEE A RN Sl T8
56 5 A0 O O % 14 AR S B AR O B8 AR SR T I U 8 COR 2 S5t 1 01 S A (FLIE R R AT KU /N 2
FHEARBERIEZTTE . Fbr b BB 7 58 Z mT A2 3 2 B8 7 A0 MR AT R PEROHE o R B 454
PRSI AT RO R S5 S . R AR O R B I R R O E Y iR R R E R AT
Jz A AR LT 2 R R EL S R AR T S BT ) o AR SO AN B AR X

(143 Barbara A. Clark, “Merger investigations at the Federal Trade Commission: An Insider’s view”,
56 Antitrust Law Journal , 776 —777(1987). SCH IR E MW MW R EBBT GIF . BYHEFREMESIFE
& IR N ES BT T . 28 02 RHEH 8256 52 A 45305 A FI iR [R) 254 o BRIV An SR 4 25 05 5K R 76 L& B E] Y
FIBG R E B 12 M T 15 B U8 I RES 60 ST T DAY S X W L R By k51 7,

(153 Carl Shapiro and Michael Sohn, “‘Crown Jewel’ Provisions in Merger Consent Decrees”, Fall .,
Antitrust , 27(1997).

(16) A study of the commission’s divestitures process (public version), prepared by the Staff of the
Bureau of Competition of the Federal Trade Commission, William J. Baer Director, 1999.

(173 William J. Baer, “Reflections on 20 Years of Merger Enforcement Under the Hart— Scott— Rodino
Act, Remarks Before the Conference Board” (Oct. 29, 1996), http://www.ftc.gov/speeches/other/hsrspeec.
htm, ¥ 5| H : Shapiro and Sohn, supra note 15, p.28.
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Al M4 e A 5 Uk oF S AT B AR, C180 PN, 7R Divestiture Applications” # 73 B il
R RE TSR T A AR B 2R 2 B S PR N BN 20 o 5 o I SR U R SE R i TR E Y 1
PEBE 7 A0 B RE I HEPL , PR A GUATY AT 4 52 B iS04 4000 88 BT 57 40, L 214 o O A ML I 1) R
T BT I AT A 52 F5 AR B Rk O B A R AR . TRl B T A AR
SEER  BOE S A B AT R LA R B BT E L L 2 A B A, R AR R S8 4 [ Y B
FEAL L ANE IE 5 — T BT . TG W SRR A BT B T A B R B B B AL BRI 2 —
A WAL SE, (1 2012 4F 1 H 22 51 22 FOBHB IT A0 B9 A I Bt iy ks B (2012) )
FEARFELE T (A IF BT RR A W1 (2003 4F) )AL E o B AT S0 5 56 S A AL DU ) S A LR
TESSH B kAT T R4, (200

5 B w1 1] O 5 [ B 28 W th 3 AL (B0 52 0 52 A AL D B9 57 3 W 5 2 B3 2 RAAR JEE
S S ) 3 A O R A A R AR R A 2 R R I S, DR ZE W T
FCE AR N TT G R IR I 556 5 A AR B AL L O R 2R R T A R e R A A R g Y
P TR SR 01 TR T S A R, 22O {E ] R R R ZB BT ER 1T AR 2004 4F 10 A BIKR
Aii BYCE I ROBT B 28 W B i (2004 A7) ) AT SC RO 2 0d 51 25 3 AR AR TV B H o)
FRy s B B 2 T A A A AN A2 i  £230 ]k S S ot 3 P R TR S A A U Y T B
JE B IR 06 5 ML R R R B AR S RO R 1 B RO T R AR
BB B2 A 0 M i R i DR 3 S )AL, RS AR B0 T PR AL AN A5 AN 72 T P A BT 7
HA RS My —— — 2 R AL SN A (R SRR Y W R (HR B2 BT T BE RS FE 0 AN 3 2 R X
I 5 R B SR SR T 2 Jo 114 ) 0 e LA D e R R P M 4R 15 SR IR i i S 3e 4. mIE A
N5 i AT BE S BORE A A 5 AT RE 51 A& Rt i BE L J0 18 WA 17 0 AT AT BE 16 3 9 9% 2 F 45
5 R HRIA N o 56 G A T T A R 5 A ) BT R B T R 2 E A
B TR O BRI X R ORI A e A 0 B AR AR . BRI AN, RS A L
VUJ 35 25 VR A S R R N R 88 77 B W S AN A B 3 T BIL 2, i 2R U D O LA T AR SR K HAlLATTAR
DR SE T R e A RO AT R A A B R B A A LA LR S R LA SE A A Y
PRI K B T A B . A = FIE TR L SRR UL 0 Z5T A O DL R BCA SR 2 SR 415 it RE 48 At

(181 Joseph J. Simons, Negotiating Merger Remedies, Statement of the Bureau of Competition of the
Federal Trade Commission, 2003, p.11.

(193 Ibid., at note 31.

(200 JER(CE I BB R R 5 1 (2003 4E) )“ An Acceptable Buyer” #5438 7€ B N 25 2 0 7E “Proposed Di-
vestiture” Z T , “Divestiture Applications”#F 4 I A H #) N 25 BCFE 1F SCH E iR L 43 52 I : Richard Feinstein,
Negotiating Merger Remedies, Statement of the Bureau of Competition of the Federal Trade Commission,
January 2012, p.7 and p.21.

(213 See United States v. Imetal, 2000 WL 33115577, * 18 (D.D.C. May 25, 2000).

(22) Deborah Platt Majoras. “Houston, we have a competitive problem: How can we remedy it?”, Be-
fore The Houston Bar Association Antitrust and Trade Regulation Section Houston, Texas (April.17, 2002),
http:// www.usdoj.gov/atr/public/speeches/11112.htm,last visited July 7, 2016.

(231 JEXEIR N :Crown Jewel Provisions Are Strongly Disfavored,
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TR 5 4[] T X0 SR KA R RN 5| . SR T e RO O B0 R L AR R BN e B R
T T3 AT B ARG I . FERCDBUE BT w) R R [ Y =R [ A 4R A T A AN [
{34 B i e 5 4 [ 00 1%) ) 2 0% 70 o AR T 7 403 36 77 A AN 2 26 I U T S A B P47 Y e e
ZLHA S REGE R = A BN AT e & ) &, ORI AN, £ Reed Elsevier, Inc. it
Harcourt General, Inc IR0k 55 %8, A] i A8 2K Thomson 23 w) % WIS B¢ 77 A HEAT #1145 L BR
THEEE ARG I8, 5 AR R 8 T RSN T, ) Fi AR F kR R
#BH M #H Deborah Platt Majoras 7E 2002 4F R /81Z 538 I 1 & 56 5 A4 F, COHECE IF Rk
S ZE W UK 16 R (2004 4F) )N T 3% — 4

U R 3R B CE IT Rpr S 28 W BIR 48 7 (2004 4F) ) I i FH 8 56 A B0, {8 e LA T
Jei . TR AT G 1 Z I B9 2= 4, 10, 7E 2007 4FE Y Monsanto Y Delta and Pine Land %%
Hh, E) R ER A R[] 2 A BOK A1 Monsanto 23 B AT 76 #E B (8] 4 113 8 Enhanced Stonev-
ille %% 7 4, D)5 2 A3 1 4z 15 W] 12 A8 O A KL E I 8] N F A7) B Delta and Pine Land 23 A, f12R
o B 2 B8 5 ol ) 5 D 7 5 T A ) 92 L 92 A AR I ) 92 9 9 37 SR A A Monsanto 23 B #E7F
F 2 B2 N %2 36 A # Delta and Pine Land A #], ©270 F-40,2009 4, #£ Sapa Holding
AB Ity Indalex Holdings Finance Inc., &, Flfif [A] & 4 25K Sapa 1 Indalex 7£ 90 K H
113 B Sapa FEJLF Z SR M 1) R FE I A 7750 (Catawba facility) 5{ % Indalex ZEJLF 2 kg4
MR AA R 58 5% 4 77 1% (Burlington aluminum sheathing facility) » o 3 B 2 800 By 52 4E
N Indalex ZEAH R U (14 42 F8 5R B0t o B A7 78 52 4 [l B R AR 52 A2 77 T 40 I 38 1 A 77 4 b
TRERER = M BB . (287 W) A i 283 5L ek S A R U] AT B A - i 00 3 i 1 T R O
AT+ 2078 38 4 v i A R = 3 B 1) I5) ) 3 T BB o 28, m) TR R HTE N R 5 M F T B LS b,
i 8 5 A A n] DL R AR T 0 RIS M 200 E] R S B A i A R W1 B e A AL R
SE A B ) A A S I 5 L R A B (G O ROE I 2B W BSR4 7 (2004 AR VAR E SRR

(24 U. S. Department of Justice Antitrust Division, Antitrust division policy guide to merger reme-
dies s October 2004, IVB.

(25) Available at http://www.justice.gov/atr/ cases/{223700/223703.htm.last visited July 7, 2016.

(26) Elai Katz and Lauren Perlgut, “Appraising Crown Jewel Provisions in the United States, Canada,
and Europe”, 10 The Threshold , 74 (2009).

(273 Stoneville &&38 Stoneville Pedigreed Seed Company 7E 3% E V. 55 A #H 3¢ % 7, Enhanced Stoneville
Assets W JZ7E Stoneville Ay FEAl 1 &7 &8 Jin T — 28 H A % 7= AAUF 5 Delta and Pine Land 28 7 &M & 3 1
TEM TR WX R A HER2AF, http://www.justice. gov/atr/cases/{239400/239476.htm, last
visited July 7, 2016.

(28) TEIZZE Y ,Sapa Holding AB Hl Indalex Holdings Finance Inc.J& 3% EAUA B9 K A= 7= FH T[] fil B 45
BIER BT B ARSI TR 03K SR AT PR A L AR I Ry L 56 [ W) i AN N IR AE B W B T SE A, 0 TR IR
Jiti . http://www.justice.gov/atr/cases/{257400/257499.htm, fxJ5 Vi H ] . 2016 4 7 H 7 H .

£29) Panel Discussion sponsored by the American Bar Association Section of Antitrust Law, Mergers
and Acquisitions Committee, Merger Remedies Forum : Current Agency Practice on Crown Jewels, October,
2009, audio available at: http://www.abanet.org/antitrust/atbb/audio/09/10 — 09.shtml, last visited July 7,
2016.
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50 X R TR 2 R R AT REAE R oK B S L SO IR RS 3

2011 4F 3 [ w3k B TT R A A IR Bt i 2B W BOR 15 BE (2011 4F) ) RIVECAE 1 IR0 R B 0
S EAMMAISLT . CHIFRET R ZBWTBORTE I (2011 48) Y BR 1« & IF 8ok )2 28 W BUR 18
5 (2004 4F) )™ 5256 5 A0 4% O AN 32 00 ™ (9 e R R S 1A 2, T O I ThT 4 M B2 0 6 2K
S — 1 R TR R 1 BUAT R Ml SRR S HLAE SR D A ) BRAT 9 52 Bl 55, H ]k B 2B
1T T BE 25 B 37 L Al 55 A0 (RS L T B2 Ok 15 R X7 1 BT RE B 4L & i R AT Y 5
PR LA R A 202 4 AR X MRS B0 o S 2B WAl 1 AT A 2R E 3K 2210 B A% R B 2 08 A AR
A PR 4 52 B 8 A 9 SR T RERS 35 T s 4 o 500 B T A8 M TR 4R P o U R
F8 o 9 [+) T84 90 20 RLE ) 70 e 2B DR R 8 77 J AR 751 R R 3 6 9 7 114 3 Ak 3K 22 LA
HEFr ARG TR PR TE T AE 2l 2 0d 5 A RN s — 2 PRIE DL 24 S L 0L B B
PN B0, A S BN 1 5 i O (R0 5™ B 206 6 A W™, DA o 4R B 6 3K K
A AT BE PRI, A FT BB 12 32 2 5 A B2 WA AT 4 DL D00 B 87 A0 s R A AR T 5E TR i
P75 AHAZTT S8 B 2] RS — TR LA SR B w0 T AT RE AR T e A A% K LA PR 4k 5 A Ak
g, B X R ENEC & 52 T 2E 50 M,

B B 7 BhIE S B bl T 2 0E FE A MR T8 R AR T S8 R AR G SCIE P ML E B2 Od
AN, 2001 FFBH 2 5L (KT 47 4064/89 5 B 2 JR (| F 55 447/98 5 & bt 22 55 1l

T AT 42 32 00 A KLY 3R ) B2 CRUTR R AR COC T SRBE R it 1Y S (2001 AFO D BIRALE T
B AR B R AH R A 5 5 A R R 2 L R I R B R BRI E RSN T
L T 7 B O ) AU L SR Y 5N B L 1Y BB A8 A TR S G 1] Y A5 A0 B AROR o B St
THRT . A2 7E 6 IR B 2 R B R WA LR L T LS it R AR B 52, LA RE 65 W) R B T
UMb fife e S e R) L, C950 2Rl 36 EIER T B ) 25 D RO L BR 2 23 kA B (B I RO i R 4l
) X H A I KT R Dy e B AT TSRS Y . i AR R (A B A R R s
(alternative divestiture commitments) fl* & % F f1 7 (crown jewels) B9 M 4% , 1L & 4 87 T B
A 3 FH AR 0 R 10 S B AR A SR RO AR B R Y i B L6 T R R R AR R
G R AN AT AT R B R IE R AR R S R A Y R R B 18 R AR ) S R B R

300 U. S. Department of Justice Antitrust Division, Antitrust division policy guide to merger reme-
dies, June 2011, p. 9, II.A.2.Divestiture of an Existing Business Entity.

€313 Ibid., p.9, ILA.2, p.24, 1V.A.2.b.Standard Consent Decree Post—Consummation Sales.

(323 Commission notice on remedies acceptable under Council Regulation (EEC) No. 4064/89 and un-
der Commission, Regulation (EC) No. 447/98, 2001/C 68/03.

(33) €& T ROOF 15 I 38 45 (2001 4E )5 22 BriLE TR S SE 5 A0 T % IE B 3 in 5 = U7 1 58 K ALK
Bk OGBS TR U A R R DA TR R 2 o A T B UL S B CRE B B Ml 45 LA P S 4 [0 /Y 44
A7 T BE A A i G Bl R Y A I 2 A 5 AT AT LA A AT R T AR S TE A I Y I ) P ) e
W55, 25 23 Be Al g AL X LB OL T & R AN SR J5E i AR REIR S By KURS Rt 3N & T
V72 TR S J2 75 7E AR U P AL S — TR AR 0, i g WO R A R G T R R D % R AR A I R B
1208 X BN AA] L A I PHOAT 52 T A 0 1 ) 5%
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S5 AR B S A R AR A A O TE R AR S R BB 8 1) R B S 55 A
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R Ry 5 CSURR AR 1 2 R B B I AN IS 2 B0 S0 AR 3004 5 i 4 A B & B, 38 R AR
I B R T 23l ok I A P AL B I A B MR S B B I, A A 0 B A R
VAN St gD S 1 ok = N PN 20 B 1S 0 NG I I 0 NS 7 NG = = i 2 S
oy \ RS RS M S A JE L i TE A T R R IR ) B L D360 (A O R B I O 4R A ) R R B
TTCOC F R B 15 0t 19 3 45 (2001 ) ) fIE T SF SC SRk . 2008 AL (KBRS X THSE
139/2004 S HF 2 5B FNEE 802/2004 5 BR 25 4 45 Bl 1 T AJ 22 32 1 #bh R 9 58 45 ) (LLF
FET PR (G T R0 1% 6 1 38 45 (2008 4F) ) CTIRN [ I T 7 “ B AR 3 B /R i " f e R 52 4 7
(M A . B380 JHAh 1 5L 5 5 A B CRLUD) S 48 L a0 24 =R Oy KR B R RE A7 R R 0 E M Y
BE 7 LA p B A ) B0, ) A AE 2 2y (R A B A A L A R B R (I T B R A B
FEO AR R B O RN LT L BK 2 2 A T RE B2 A2 1% 55 RO RSl . Y 35 5 AS B8 FE B E I [R)
AT B B ROBF 7 58 0 2 R PAT B AR B 07 R (O T ROTE R i 9 38 5 (2008 4E) ) E
R F BB R Y 58 4 (2001 AR )BT = KRB F i~ B R8T REEA
BRI, FEERIAE 5 — IR E T e R R B O B R, R O R R S
[Fa] L, (EL A7 7 S it 5 18 0 AN iff M L AL 4 AF R SR = 0 e W SRR B B DGR G TR L
T AU LE 2 5 R A AT DL A B 8 R R RE S AR B A IS A K T A S T WL E T
B AR B T R AR AR By 2T DU AE 1 i R B 58 ALl b B 0 T 2 45 SRR
4 398 77 A, Al BT LS 58 4 AS [ 9 SR B8 0l 55 o (EL AR AT R ) R RGAR L b 200 LA A R L R AR
B & — BLIRAT 4 200 RE 0 7E K B R] P9 58 R B L B i A D R R R OB R — AR
AR RPN E o I

TSR RN B A R SR AR 2 B L I KSR A R 2006 4F 9 & A A I ROBE
FRAEIE T 2 E A 53 (“Crown Jewel” Provisions) , MOH H A7 7E 2878 35 5 v R 4T
BIZHI Y B R 0 K5 G ey A S AR M ) LR T A AR, DR A 40 E I R AR IR

(34] Supra note 12, p.54.

(35) Supra note 12, p.144.

(361 Supra note 12, p.55.

(373 Commission Notice on remedies acceptable under Council Regulation (EC) No.139/2004 and un-
der Commission Regulation (EC) No. 802/2004, OJ C 267, 22 October 2008.

(38) 1Ibid.. at p.13, para. 1II. 1.4, Alternative divestiture commitments (& 1 3] B & i%) : Crown
Jewels( R 5 A).

€393 Ibid., at 44 —46.

(403 Competition Bureau, Information Bulletin on Merger Remedies in Canada , 2016, pp.12—13. ht-
tp://www.competitionbureau.gc.ca/eic/site/cb— be.nsf/vwapj/Mergers_Remedies_ PDF_EN1. pdf, last visited
July 7, 2016.
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PUWRYABRE 22 . 40 e [ 5 4 22 53 23 R A RS IR BOBr 4 v ) L E 1 2 e 5 A KU - 4 2R
X 3 R 5 B T B R AT B Ll 5 A R B AL R R A M T R K A
FRRIBG BT )™ 2 5 1 Y 5 A0 2R 7 10 301 2 B8 )™ B A WL E I 18] N AT 5 L & A e S BOR Y 5 1
BB T, 120 1k E 2007 4F 4 A KA B9 E ARk 5 IF 15 ) de K 7 20d 5 A 5
7 BN ) b JE AT B = A I S M SR AR LB = 5 % [l e 1 g A AT LA R 4 3 45 36 S 5 T i £
PR XE 25 ) 3 2058 B 1o SR 5 11 A 8 1 I DR L 2 5 A ST R I D 5 i R
FR Vi EAT R TR 80O A AR TR 5 58 Gl i BP0 0e 5540 9807 A A L E S 7 3R 2% 1F
G B[R] 3, C43)

2 b A AR X O T 20 A0 BN A L E QO[] A2 7 24 R A i ek B T R
AFAE AN T 42 52 (14 S i 5% EORURSE I SRR DAY 2SR S5 55 0 A T4 LU 1 ok v g O 58 O Bk AT
P B RR AR T5 58— EL i e 0 2 M A e o ) AR B . O S A AU K i T O B
IR 5 %2 DL o3 W S 28 W P T A LS B v o A6 A L 98 38 O Al w8 D i . ELTR]  36
Il 2 2 W ke LAY 1) ) 35 J8 0 S 0 3737 o 4 S 2 ) kS B 0T ) 45 R SC AR L S T M R
S AR . AL RIA T 5 [ P S 2 WP LR 14 A% 0 2 S AE T« DR TR R OC U S A 3 1Y
REAE PR S 1 BT 7 A AR S T 4 S52  0E SK 5K 5 2 B o TR TE R B E Y AT RS2 I 2K
o G BN G 3E KA ] KSR SO A BN R, GO R S 2B I SR R DL G S Bk %
PIEE RAAIFPIE A X L850 I AR X PIE 16 Bl A2 52 5 2 0 e 0l e H T W] 34 0 25 AR
N2 SR BR A 22 E 2B W RE AR B 0 B T8 58 BT DX, 00 B0 S A MU L AR A% A B IX
figk PR 24 2 7 B ORI T 58 % it XS ok R Y B Sk A TR DR P o O A A T )
B 38 2R A TR o T LA S IR 28 W R ik LA X 3 P 522 e 5 o L D) 455 748 4B 285 B2 A 52 Jeke v 5
PR3 FH B S8 RO B o AT B, 460

(411 Katz and Perlgut , supra note 26, at p.80, R4 il & K55 5 sy & A 0 IR R B AS), B E
A A R — IR S S5 N T B B P SR A S Bl s TR A R AR R B R B R M B L 3
G R AT A AT B ROB A R

(423 Merger Remedies: Competition Commission Guidelines (November 2008), para. 3.13 and 3.14. ht-
tps://www. gov. uk/government/uploads/system/uploads/attachment _ data/file/284415/cc8. pdf, last visited
July 7, 2015.

(43) Direction Générale de la Concurrence, de la Consommation et de la Répression des Fraudes, Lignes
directrices relatives au controle des concentrations procedure et analyse, April, 2007, Para.503.

(44) Katz and Perlgut , supra note 26, at p.32.

(45) BILCGROBE - MR EH (EEIFWHERIFELSI/E) G = . B2 2 EiGiE. et k¥
AL 2011 4R R, 5T 282,

46 BREFEIR 4 M EMABERFENEGI P RA 4 4MEHT 25855 A MM, supra note 12, at p.
525 MERFTEFRGIH Y 23 PERBOB TR R A 5 RS T 2585 4 M, see Competition Bu-
reau Merger Remedies Study Summary August 2011, www. Competitionbureau. gc. ca, last visited July 7,

2016.
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e A O] 2 5 W A ) 3 il DX B I BRG HL A L 7 S B P A RS R A — IO RRS A% 1 At v
2B I DR B R G AN (LA T30 B DT LR X 35 o Jr 8 S it XU P LS AR i >4 =
7 B T Bl ST 1 8 R 1 G B e RIS LA SR 98 1 e R O SR LR A 2 5 BB AR
TF 7 SRAF AR AT T SE PR UG LTS e KD 7 S0 D BT R0 2 £ B0 R Al At 77 7 S 5

R BB . R8T A HLIAS S AL I A 2 R 4 it A B L AR 2 FR A A A
FETREANAE T 5 1 5 I Al ol D7 58 BE 08 it e DL ISCAR PP A A 14 B 5 4 [ 8L 17 2 0 R R 5
Tt 58 R ] 4 A% P A LA S it 9 R PR PR RN, T PR O ke S e 3 R S 0RO A IR B
7 3R B R DRI, 1149 2% 3, CA70 IRV T SOt T DU R S R B 4 it iR 1 AR A 1
G o BRS04 R DUDRS T b S 67 T 28 5 2 vl B 2 At of 9 D Rt s L A M T AR BRI b R AT
) B At AT ) T S e PR R AT 8

550 A0 B A A (BRI S BE IR T 200 AR P R B AR S R R R R 2 5%
HHER) 5 5 D7 1 SR s () RO I I AT P A S AL AT AT O S R R R A
Xt A LB AR 2 B B 7 5 R I 5 AR R B (B S A T OB SRR R SR B R A =R
B B 7 R B 4 3 A S AR B B S K . SRR AL T R AN R it 1 X s — X X S T R
WA B BT BEAT PG AN 35 s — 2 AT R 4 J R I 1) 5 = J AT it A2 FE N R 32 4
N 5 DU SR B 2 ) R B A Tl o 0 5 S SRR L 50" 0 15 L B IR AE RV AR B 2 I BB R B b
Jit 9 £ BEAE TP A 24 = J7 R ERGE LG 89 AN TR SR L & 2120 B0 9 7 SR 7 2k I sl 3 R Ok TUCA X
0 o S A M) A R Y T B ISR 5 R O U XU o I Ak R S R G A XU A R S AR
DRV 5 A J2 ) 8 58 7™ 8 70 M 1R B S 4 I et ) AR T o e KU 2 A O 244 Y ) o 7™ Y
JRUBSE o oA T o B 555k Aol IR i P 52 0 5 A R U ek o O SR e i B AU B ™ — 2
TE T R B BT FE AL 0 5 2 0 R R, R e R B S O U A — N TR A R
YO A R OB D W)™ 1 I R 5 TR S A W Rl IC A R R O A B (90 B
B AL 5 5EE A B 7 A B R B A B P BB B 9 40, Abold WU Stop &

(471 See Casey R. Triggs, “Shielding Consumers from Risk: FTC Divestiture Policy”, Fall Antitrust,
pp.75—79 (2002).

(48)  MEA o A% TR A ] T W AH AT R 9 HE B AR L 1 dn L 78 UAT BUR R D M BB H R P R
ZEWTRIE AR T A EAT SR 8 19 32 B8 US55 W AN 23 AT B T AN 2 R R BT L BT AR S BT SR L
T R S TG AR R A 5 ok R B T S 1 S 55 DU R TRD L 38 R AN 2 S BN 2% 1 4t o e T RS p g L R T
B KA 574 BOIE S K S5 47 BOA 311 5 4E Q4B 7 B0 IE 38 T 8 9 ik ) PIAT .

£49) Carl Shapiro and Michael Sohn, supra note 15, at p.29.
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Shop & WOIf 556 5 A1 45 55K, A0 2R 2 5 5 o RE 7R B A2 ] 18] P 3% 25 8 3k 1) 8 1T % 7, 2 4T
ANTT L AAT B Y6 22 51 s da 7 B Y Sy e G XK BUN & A AL T, SRR B3
B E R B R S R A DN Y S SE A SR B TR S B DI RN BE S A YRR T
SE 7 AT RE PR e = UASRION 1T TC ik 5 Y Sy R s A S R R R T R R RS . R
S AT GG N T R B BT Y T AT AT T B, LR DR BE S T B 2 W A K KL T
DR B8 7 1Y A OB . WIS & B 5O A B R X S S R AT RE R TR AT B
DLW ) R R LS5 BB, OO i 40, 1996 4F Baxter/Immuno & 5520 [ i ] 3 4 25K,
Baxte 7 4 > H W F B Autoplex %877 (7= H T 1L & % BY Factor VIIT il 7)) L 78 K 5K TR 5
=525 0 B ) (Food and Drug Administration, “FDA™) i H 3k A 17 3% 11, Baxter
ARFAINS 55 2 ) 3K 58 LA SCAS A 97 327 i s A0 S 55 A B0 22 (4 ORI B B DA 52 B FDA
MIHEUEFR Y . 40 Baxter JEAT Fid 55 R Ml Z2 Tt 23 PR 3K 5 o i MU FDA Stk i 1 2% 1E 9] 4R 31
B, ZFEATT LIRS Autoplex %778 Immuno [ Factor VIII %577, FEiZ R, 3 & AT A
—J5 1Y Factor VIII % 7= 34 0] fift e se 4 o) B0, 856 52 40 450K Immuno 9 Factor VIII % 7= 44
AR B NG , BAE 1) 2 2 5 Mn Ry AR HOE AT ik 55

TCE 2 B 77 4G 0 AL 1% 3 2 8N TBC & Y 1Y) 5L 9RE 5 A AR VR D St R 1 SR Y DR R A it L B
568 5 A0 R 0] 2 #4432 A ORIAR DR A S 0 AN (B 58— L I R PO AL X 1 8 340
T RPAT R . PR PR X 2 =507 52 i R B8 07 RAFAEA W B IR A GE L, B =507
Fi Hh A SR 1 7 58 BRI i e S A [m) AL, AEL Q0 SRS R A R U] S i, RO DL AN S 4 32, TR R
T ALY 3 A B R i 2 LT XU A 2R 20 2 5 AN R B 1R 4 FROE ML W6 0 i TR IR L R
B R AR v R B 5 5, O AR Ik g H D X AU R T R O i R B, A
M T AL 2P A TR . 38 T 5L 56 5 A R0 AT LA 8 e ARk o XU RS o i B3 P LA X 15 3 3
T3 GEANAT 2 WA HRLAR | A1 Ay B 1 3 %1 25 5 8 S it 2 UL 3B A T B PAT ) R AR R R O SR A
Fo 88 32 e 2 U7 R I R AN (1 T B AT RO 1 il X 28 U 0% 2 o BE T, A
s 22 J7 SR T R B 7 XS AT T R/ o AH PP AL TA Sy AN BRIUR S22 it i) XU RS 3o
AN TR N . 3 FH 55 S A RO T DA DR R T R S8 55 B S s e T ER R L A X 4
B ) 2 S it 2 R 5 SR M AL 2 e KBRS /SR A i 6 2 S T A g VR B IS B Y

(501 See Koninkdijke Ahold NV, FTC Docket No. C—3687. FEi% %< 1, Ahold # Stop & Shop 7E i Je#% 22
A 8 DR AT T M 55, BRI 5 5 2 B 2 A SR LI SE B 5 B — S T S DX A DA 1 R N T R TR
Ahold 7£ 30 K A 34 8 55 & X8 N B8 43 170 o 4 2R e R B8 80 B, 28 D1 2o AT i 52 46 NPT 258 6 A 43

(510 X4 S 55 ali 07 40 4, 45 76 B8 H R e ey | SRl Ut | R AT A R in 150 K i B HBCAS R Al A R D AT 4
VT 45,

(52) See Baxter International, Inc., FTC Docket No. C—3726. 7Ei% % 7, UL ) 77 Baxter International,
Inc. MBI 77 Immuno International AG 4 M2 A4 I 3% 38 5 2 0 il diolk 55 . 28 B3 & o A 1 7 A4 40k 19 52
Sl B2 A — T I AW Y Factor VIILAMHIG] , — 2 2F 4 35 UK & /) — Fh I T 40 BE 2 R o i i 45
il B4 7

(533 See Commission notice on remedies acceptable under Council Regulation (EEC) No. 4064/89 and
under Commission, Regulation (EC) No. 447/98, (2001/C 68/03), para.22 and 23.
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T B AR vh 32 5 1Y A 4 R pk e AR R B L e SR T R RO O ST KUK L
TRk Ty G A 27 B2 AR Rl AN PO . 2R 2 20y BE AR A DR 1k ROE Oy SR AT L 3l
AN AE T B AT ™85 00 B R RT3 L Iz AR Y T BOR aE R A 0 [ B e =
o R B R D0 — 5 0 U e RO U B8 R AT 1 T RE A A ™ R (), SOV T S 1] B 1
R T SR PRAT R o i 520 5 A MU S S B R B R T 2 A R AR T 48 ANLRE S I
T H 3 >4 2 5 AR St e R 58 L T HL A R U 58 It Ok R AR AR S8 R
R o Z B WMHEE R ERIR & 2 T AR R A BN 5256 5 A 253 3 AT fi 4l 4 2 X
55 NAE R AE I 1] A R 5 B 7 3 B85, 100 HL B8 7E 3 85 A i 2y i, S (A0 30 R e B o0 A I
1T B 4, C55

BT A R A AN AN D RE T 2 WL BT IR  UE P IR 2 L K E  NOR A Z R
it PE 37 3 B A0 FOUL A T SR R A QR R,

— SRt PP IS LR 5 A A A RO AN R CE R RO T 2 L B A BB i B R
RBF T 5D o XAV 09 SRR 1 HECH IT ROT I 28 B BUR 36 1 (2004 4E) ) iZ 38 AR L &
FH B2 56 5 A B DU 3 R A 4 e S T ORI B 25 W BT O R AR U L B LA
5 G ifp 1 5 A I) RO T RO S AR L R SR A R TG IR A AR 0 T T RE X T g i R
32 [ W) 35 B R B 2B Wi 22 B 22 R Carl Shapiro 1A R, 98 B 52 5 25 0t & 19 258 56 4 4K 8
T H I AR B A BOR H AR T 2, D560 [ P A WL I R B A B A B A
FHI T B R B S5 A ) 4 /0 3 B Y LA BRI LA 1 [ B R B S A P L B R A
PO ERE B B YR, — T ] RE R B R R EA R B —Irm A
RUBE 7 58 VT BB HY iR TR S A 5 T T A R, 7

TRV I T A SR A i i e AR COSIRRAIR  BeAT R AR SR AE . X R A,
i 56 A A A AT G Ak L 3 23 DR O S B sk B A A RTE 7 O AE RRAR AR T AT A 1, 990 WK
2 A R DR PR G DU R & 38 52968 5 A KD ) L 238 AR 52 s op) g R AR 7 A b R & %)
WS . IR SE S R e HCE IR W S5 ) AR TE Y A 19 1995 4R 3 2005 4F
] 1 23 A SR BRUORCB 8 it 19 G A v o A 5 i T T B el = L D), 49 7 L ) P 5 i R
B R b B R B, L6000 AR YR Elai Katz 1 Lauren Perlgut BYFIR, # ZE 2009 4, B 2 FHL

(54) Katz and Perlgut, supra note 26, p.76.

(55) Baer, supra note 17, p.28.

(56) Shapiro and Sohn, supra note 15, p.30. 1995—1996 4F,2009—2011 4 [A] , Carl Shapiro $H1T:3& [F
A VR BT S 2B W 22 5 2 58 R IR IR SO A AR A E S AR HERR 5 Carl Shapiro N NSZA G .

(57 SRR EEFHE T BN A 20— HITOCT 808 & 4R T RHin BR
LA IR RE SR B ILRD VA 19 47 . CEEBUER 2014 4548 3 3],

(587 I Ab Y fih A 38 2 8 35 T 5L 56 5 40 MU 618 S A o e 4 SR TR PIAT AR AR 7 R R AR L&

(593 Shapiro and Sohn, supra note 15, p.32.

603 Competition Bureau Merger Remedies Study Summary August 2011, see www.competitionbu-

reau.gc.ca.
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T B 5 5 A R0 B S8 B B 5 2% 51 45 .t L AE Hoechst AG A F]Fl Rhone—Poulenc S.A.
BIFR Al A T B T A A RIS T B S A BE 7, O B 5 A B4R X ST 3 1Y 56
AR AE Mittal OB Arcelor ZE il & 7 556 % A F 3K, 62 A K, 1& 1 2 e 5 A M
WU I fe 2 hA T A AR 4 i 9 5 T 1

e PF 5 S A BN S B B AR AR 1k 2 0 X AN R A A ) IR BEAT %)
MHTTARNN- . A E R Ay B9 5 A0 B0 7l T SR e S e [ i i R B
Fil o 2 5L 5 A B RGN Y N R AR S X 5 RO R R O S i H AR AR A, DO
AW AR S A0 RAT B P 556 A BRI A Y T X 2 Dy R, Lo

DU L3 ] 5 06 5 A0 WU 25 5 5 S00E A S S 43 R i kA0 T R 0 S0 55 AR 4, 6
ANVETRE N 5O S A MU 45 PR A S S AR AR B B 7 S A 4R AL T AL 2R R A Bk e
LG, HABATTRE IS JH 7 5256 5 A0 P00 500 2 50 o 4 A2 o 45 %0 9 5 7 iR ) L LA HC B s e LA
A R4S S B B oef 524 5E 7, B0 [ N AT W R0 il B A S 5 51 R SK R AT
AU, 5 BOEK G R BURME AT A o PR R A BR AV TE L 58— BB AP TE L B 3 s A R R 2
R, 590 T R AR L B | 0 S 1 2R R % 7 R L A SR B SR N, LU S DA A R 8 A A% 3R A
B B B 7 o XA T S VR R AR R R A A S T 1R 1 3k T R S LA a5 P, C660

FAR IS 5 e A 0 0 AR o R A A D) R B L T A R T B AR s
IBAS , 3 Bl IR S AR FLAR BUAE B — I T R R L B T R . TERMT L
O v B PO R TR R PR HLAS T LB T AR AT R e B PR LA 3 T 8O S A

(610 iZZ%E % Hoechst AG 72\ A Fil Rhone— Poulenc S.A. 5 34 Aventis S.A. 2 7. FTC Docket No. C—
3919, TEZEW,Z RS EOR G I 7 # B A Revase 251 1E N IY 587 41 2R Aventis SCALZ R 3R BE 7 #LE B
[ P9 4k B G538 1Y K 5 BT A 2 0N B Revase (T2 AE RO A5 85 80 Reflludan (72 22 7E 56 B 5 6) % 7 L |
7 b 0 R A S8 [ B (AT SR AR N R) P S ] FDA A L S A 5 [ T 3 b M A i A ) 7R
LR, ZHEAF LT T Refludan 19K %K, http://www. ftc. gov/0s/1999/12/hoechst. do. htm, last visited
July 7, 2015.

(62) United States of America, v. Mittal Steel Com pany N.V., “Final Judgment”, http://www.jus-
tice.gov/atr/cases/f217400/217492.htm; Department of Justice Press Release, “Justice Department Requires
Divestiture in Mittal Steel”s Acquisition of Arcelor,” (Aug. 1 2006), http://www.justice. gov/atr/public/
press_releases/2006/217516.htm; Department of Justice Press Release, “Justice Department Requires Mittal
Steel to Divest Sparrows Point Steel Mill,” (Feb. 20, 2007), Available at: http://www.justice.gov/atr/pub-
lic/press_releases/2007/221503.htm, last visited July 7, 2016. 1% & 89 Fl i [7] 2 A Bk Mittal Rig K% 1 3#E
Dofasco 2y A AH P %28 5 e W) 8 B H bn 23wl $% ] AE 4 B 48 4 55 6, Arcelor #4 H 724 F] Dofasco Bti# T —
AN 22 B S . AR IR IR B B8 Dofasco 2y Al A7 78 5 A LA, O TH Bk TR 326 W A 08 g 2R OO g XL G, A
[R] 72 4[] i B 5R L 40 SR 331 B Dofasco 2, T 3E #8318 Sparrows Point B # Weirton facilities, &g 2 % £ #
B T Sparrows Point B T.J .

(633 Supra note 24.

(64) Shapiro and Sohn, supra note 15, at p.27.

(65] Supra note 24.

661 XUEH] L WATH 7],
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PR S BC 55, B 23 70 A I F RO SRR 117 I o 5206 5 0™ B S PR L A AURBT L B
— KB R e B RAS | A e BT A R B A 2 A N BB T . 2 5 A
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B DX R 24 1 5 B BRI T 58 St IR, 3t DR ) i Bk A T L R O AR B WO Y g Y
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FIHEPESL 87
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OB I7 58 AR LM B AR 6 A R iR R ST A 1) LAY R AR SR O A AR B U BT R R R SR
i BB TR A PR LR AN e B2 e R U S8R TR R St R A XU e R . T, SR
BGa BARGN BT 3 A0 5T I 090 BB T BB O 48 AR ME Al R 2 R B Y A AR
B bm . 52 4% i DN 3RS0 0 L F 0k R R B A Y PR O 2 AY L A T R S T R A L
B B R AR B B AT RERE X A9 . 14N, J.C. Penney Wl Eckerd 58 C697 ) A figt []
AR, Penney A AT B ALK P A A K B A0 19 K LE Rite Aid 8 5™ LU R A
bR B IR E R Thrift drug 8 25 ), 2R B R g R W, & R 2B Z e AL T8
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68) See European Commission, Merger Remedies Study (Public version), DG COMP, October 2005.

(693 J.C. Penney Co.. and Thrift Drug, Inc., FTC Docket Nos. C—3721, C—3722. iZE i T Pen-
ney WM Eckerd 2w S HAE AL R 2 340 A g R 32BN B9 190 4> Rite Aid [7)4 . Penney 18 i 72 A
Thrift Drug 7R3 H 17 NN F 4 1089 KT, Eckerd W 7E 13 MM A 1724 KT . BRI R 5 Z& 6
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(73] Supra note 16, p.31.
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(783 Supra note 40, para. 38 .

(791 Supra note 12, p. 52.

(801 Supra note 13, para. 3.14.

(813 Shapiro and Sohn, supra note 15, p.30.
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(821 Triggs, supra note 47, p.76.

(831 George S. Cary, Senior Deputy Director Bureau of Competition, Federal Trade Commission, Pre-
pared Remarks before the American Bar Association Antitrust Spring Meeting, Washington, D.C., April 10,
1997, http://www.ftc.gov/speeches/other/aba397.shtm, last visited July 7, 2015.

(841 See William J. Baer, Ronald C. Redcay, “Solving Competition Problems in Merger Control: The

Requirements For an Effective Divestiture Remedy”, October, George Washington Law Review ,930.
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Abstract: “Crown jewel” remedies, as used in merger control in the U.S. and the EU, can be em-
ployed to break deadlock in remedy negotiations when the antitrust authorities perceive implementation
risks associated with remedy plans proposed by the parties as too high. The option enables the authorities
to reach a conditional clearance decision instead of simply blocking a transaction, and to implement the
attached conditions effectively. thus avoids the effects of eliminating or restricting competition. The Min-
istry of Commerce of China has adopted remedy measures similar to the rule of Crown Jewels in some of
its conditional clearance decisions, a practice that has been incorporated into an implementing regulation
recently issued. In this context, the article aims to conduct an extensive review of Crown Jewel Rule a-
dopted in foreign jurisdictions, survey discussions on the nature of crown jewel rule, and compare similar
rules in order to making proposals on its design based on foreign experience and law enforcement in Chi-
na, and to providing practical and theoretical support for further improvement of China’s antimonopoly

law.

Key Words: Anti— Monopoly; Concentration between Undertakings; The Rules of Crown Jewels; Al-

ternative Divestiture
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