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SUBJECT: (Seventh Annua1-~ to Congress Pur suant to 
Section 201 of the Bart-Scott-Rodino Antitrust 
Improvements Act of 1976 

Gentlemen: 

) 

Section 201 of the Bart-Scott-Rodino Antitrust Improvements 
Act of 1976, Pub. L. 94-435, amended the Clayton Act by adding a 
ne~ Section 7A, 15 U.S.C. S18a. Subsection (j) of this section 
provides as follows: 

Beginning not later than January 1, 1978, the 
Federal Trade Commission, with the concurrence of 
the Assistant Attorney General, shall annually 
report to the Congress on the operation of this 
section. Such report shall include an assessment 
of the effects of this section, of the effects, 
purp6se, and the need for any rules promulgated 
P4rsuant thereto, and any recommendations for 
r~visions of this section. 

This is the seventh annual report to Congress pursuant to 
this provision. 



" 

In general, Section 7A establishes a mechanism under which 
persons with sales or assets greater than a specified amount who 
intend to make a stock or asset acquisition of a specified size 
or larger must report their intentions to the Federal Trade 
Commission and the Department of Justice. Thereafter~the 
p~rties must wait a prescribed period of time, usuallY 30 days, 
before consummating the transaction. The primary purpose of this 
statutory scheme, as the legislative history makes clear, is to 
provide the antitrust enforcement agencies with a meaningful 
opportunity to review mergers and acquisitions of subst~ntial 
size before those transactions take place. If either agency 
believes that a proposed transaction may violate the antitrust 
laws, Section 7A(f) allows the agency to seek an injunction in 
federal district court to prohibit consummation of the 
transaction. The ability of the antitrust agencies to make such 
a determination is enhanced by the provisions of Section 7A{e), 
which author~zes either of the agencies to issue a request for 
additional information or documentary material to either or both 
parties to a' reported transaction. Such a request must be issued 
during the initial waiting period and, in most cases, has the 
effect of extending the period until 20 days after the requesting 
agency receives all the req~ested information or material. 

Final rules governing i~?lernentation of the premerger 
notification prog:-arr: were proi::;;lgated by the Comrr.ission, with the 
concurre~ce of the Assistant Attorney General, on July 31, 
1978.11 At the sa~e ti-~, a comprehensive Statement of. Basis 
and Purpose was pub1is~~ w~ich contains a section-by-sec~ion 
analysis of each provisio~ of the rules and· an item-by-ite~ 
analysis of each item of the Premerger Notification and Report 
Form. The progra~ became. effective on September 5, 1978. This 
year the Co~~ission, with the concurrence of the Assistant 
Attorney General, made several changes in the premerger 
notification rules. These amendments, which became effective on 
August 2S, 1983, are discussed below. 

Statistical Profile of the Premerger Notification Program 

The appe.ncices to this report provide a statistical su~ary 
'of the oper~tion of the premergernotification program. Appendix 
A shows fqr each year (or part of a year) in which the prograffi 
has bee~ ~n operation the number of transactions reported, the 

1 I -- '3 Fed. Reg. 33450 (July 31,1978). The rules also appear in 
16 C.F.R. Parts 801 through 803. For more information 
concerning the development of the rules and operating 
procedures of the. premerger notification program, see the 
second anc third annual reports covering the years 1976 and 
1975', respectively. 
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number of filings received, the number of transactions in whicb 
requests for adcitiona1 information or documentary material 
(hereinafter re.ferred to as "second reques-:s") were i!:t'Sued, ana 
t~e number of transactions in which requests for early 
termination were receivec, grantee, and deniec., Appendix B 
provides a mo~th-by-month comparison of the number of filings 
received and the number of transactions reported for 1981 through 
1983. , 

The statistics set out in these appenolces indicate that the 
nu~ber of transactions reported in 196} decreased 1.4% from the 
n~~~er reported in 1962 (11" in 1982 and 1126 in 1983). The 
statistics also indicate a decrease for the second year in the 
number of second requests iss~ed (from '9 issued in 1982 to 48 
issued in 1983). Although the nurr.ber of second requests issued 
as a percentage of reportable transactions has rer.ained roughly 
constant over the last two years, this rate declined sharply 
between 1979 and 1981 (12.6\ in 1979, 9.0\ in ISbO, 7.5% in 1981, 
4.3% in 1962, anc 4.3% in 1963). As we indicated in the Sixth . 
Annual Re?o~t, this persistent downward trend may in part reflect 
a beneficial deterrent effect of the premerger notification 
progra~. Because the p:ogra~ enables the enforcement agencies to 
detect ana challenge virtually all sizeable anticompetitive 
acg~isitions before they are consummated, businesses may be 
inc:easins!y avoiding tLan~actions ·that approach the line of 
i11 e sality. 

T~e crop in the second req~est issue rate since 1981 may 
also re:lect the impact of the Justice De?art=e~t's 1962 Merge: 
Guidelines anc the Federal Trade Commission's contemporaneous 
State~er.t Concerning Eo:izontal Mergers. ~hese doc~ments have 
pro~ideo b~siness decision-makers with a better understanding of 
the types of transactions that are likely to be challenged as 
well as the factors the enforcement agencies ~ill consider in 
making their decisions. ~ith this knowledge, bwsiness decision
makers can more easily avoid transactions of questionable 
legality. In addition, because of these documents, parties 
ir.volvec in transactions that appear to raise antitrust issues 
have been l:;»et'ter able to identify areas of concern and have, on 
several occasions, voluntarily provided infor~ation addressin; 
these proSler::s. o Thus, the agencies have been able to resolve 
some concerns without resorting to secono requests. 

The statistics also show that the nurr.ber of transactions 
involving requests for early termination has increased 
dramatically. Appendix A shows that in 1983, early terminatio~ 
.as req~estec in 643 transactions while it was requesteo in only 
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3'1 transactions in 1982. This represents, as a percentage of 
reportable transactions, a request rate of 57i,. a substantial 
inc~ease over the 1982 rate of 29.8%. The agencies 9qanted early 
termination in 599 transactions in 1983. This is a cdntinuation 
of. the substantial percentage of requests the agencies have been 
able to grant .(7~.8' in 1982 and 93.2\ in 1983). As noted in the 
Sixth Annual Report, the increases in requests for early 
termination and the high proportion of those ~equests which have 
be~n granted are probably attributable to the change in ~he 
agencies' standard for granting early termina~ion that was 
adopted in the formal interpretation issued by the Commission on 
August 20,·1982. 

Recent DevElo~~ents Relatinc to Pre~e=cer Nctification Rules 
a;o:c P:ocec~res 

1. R~les Changes 

On July 29, 1983, the COTr'.'T'li ss ion, ~i th the concur rence of 
the Assistant Attorney General, promulgated several changes in 
the preme:ger notification rules (ftrules ft

). 1/ These amendments, 
~hich beca~e effective on August 29, 1983, sho~ld improve the 
progra~ i~ several ways. First, most of the changes are 
technical in nature, ane should correct inadvertent omissions, 
sirr.?lify p:o\'isions or :.·_ .. erwise improve the clarity, 
co~?:e~ensibility ana effectiveness of the rules. 

Secone, many of the a~endrr.ents should ree~ce the reporting 
b~:den of the premerger notification progra~. For exa~ple, some 
prOVisions eliminate confusion tha~ has ariser. under the current 
rules. Other provisions expand the extent to which parties may 
inco:?o:a~e by reference information in a previous filing, 11 
raise the size-of-transaction exemption for certain 

1/ 

11 

/ / 

45 Fee. Reg. 34'27 (July 29, 1983),' Exhibit A. 

Net,.; Subsection 803.2 (e) allows persons to incorporate by 
reference in a filing current SEC documents and annual 
re~oIts submitted with an earlier filing. Further, the ne~ 
ruie allows parties to an acquisition filing for a higher 
no~ification threshold within SO days of filing for a lowe: 
thres~old, in connection with the same acq~isition, to 
incorporate by reference any current documen~ or informa:ior. 
~he person supplied in the earlier filing. 
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acquisitions 1/ or acd new exemptions to the filing 
requirements. 21 None of these changes should reouce the 
enforcement agencies' ability to scrutinize transactions likely 
~o violate the antitrust laws. 

rFinally, new rule 803.8 shoule enhance the agenci4s' 
ea~acitY to review transactions involving foreign part~es or 
operations. The new rule requires a company to,provide with i~s 
initial filing any English language versio~s that already exist 
of documents and information which it submits' in a foreign 
language. The rule also requires a party responcing to ~ second 
request to translate responsive foreign langua~e documents to the 
extent specified in the second request. 

2. Paperwork Burden 

Reducing the repOrtlng burden of the premerger notification 
program while maintaining its enforcement value continues to be 
an important Corr$.ission Objective. As noted, the rules changes 
JUSt promulgated should advance this objective in several 
significant ways. Commission staff are also current~y evaluating 
further revisions in the rules and reporting form to reduce 
burden. To assist this process as well as to su?pl~~ent other 
publicly available information on merger actiVity, we have 
preparec tatles which present statistical info:rr.ation for 1982 
Eart-Scott-Rodino filings. This information, which is presented 
in Ex~itit B, is similar to the information fo: 1961 filings 
pre:entec.in the Co~~iz ~'s 1962 request fo: co~~er.~s . 

Rules 802.50 and 802.51 exempt acquiSltlOns 0: or by foreign 
persons where the effects 0: such acg~isitions on Unitec 
States commerce are relatively small. A major rationale for 
these exemptions is the same as that for the minimum dollar 
exemption set ou~ in rule 802.20: transac~ions having a 
rela~ively small nexus with Uni~ed S~ates co~erce are 
unlikefy to have a significant domestic anticom?e~itive 
i~pact. ;The ne~ amendments to rules 802.50 and 802.51 simply 
apply ,to the "foreign commerce" exemptions the ne\o' minimurr. 
doll~! value exemp~ions in rule 802.20 that were established 
by the Comrr.ission on November 21, 1979. 44 Fed. Res. 667S1 
(~ovember 21, 1979). 

Arne~oeo rules 802.6 and 802.8 create ne~ exemptions for 
cer~ain regulated transactions. Ne~ rule B02.6(b) exempts 
certain transactions requiring approval by the Civil 
Ae!ona~~ics Boa~d. Ne~ rule B02.6(b) exerr.pts certain 
acquisitions involving insured banks or other financial 
institu~ions. These amendments were mace to accommodate 
changes in other statutes that occurre~ since the rules first 
~ent into effect. 
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on burden reduction. ~ We hope that this additional information 
will stimulate further burden-reducing changes as·well ~s 
contribute to scholarly research about mergers. 

3. Compliance 

Prior reports to Congress have noted that the preierger 
notification program has "been characteri2ed byJa high degree of 
eoopera~ion bet~een the ~nforce~ent agencies and ~hose SUbject eo 
the Act." 11 The t~O agencies frequently assist parties in 
determining whether transactions are subject to the notification 
requirements of the program anc what information is called for by 
the notification and report for~. !I 

Furthermore, all indications suggest that compliance with the 
premerger notification progra~'s filing reguirements continues to 
be excellent. The agencies have not yet brought any actions under 
Section 7A{g) (1) ~o recover civil penalties for non-compliance. 
The agencies conduct a constant.monitoring program to ensure that 
the parties to transactions covered by the program comply with its 
provisions. The agencies review the business ne~s?apers ~nd 
industry publications for .announcements of transactions ~hat may 
be subject to filing requireme~ts. Industry sources, such as 
corr.?e~itcrs, and interested me~bers of the public often provide 
further informa~ion concerning transactions. 

~her. a proposed transaction is announced that appears to be 
covered by the statutp :-1 rules, and no filing has been· received 
in a reaso~atle time, 6r. when sucr. a transaction hasbee~ 
ar.nounced as consu~~ated and the agencies have not received a 
prior filing, letters are se~~ to the parties reques:ing an 
explanation. In all but.a fe~ cases, the res?onses to these 
le~ters have adequately explained ~hy the transactions were either 
exe~?t or not covered by the premerger notification progra~. In a 
fe~ cases, almost always involving indiviaual~ or small 
co~po!ations, failure to file has res~lted from oversight rather 
than de:iberate failure to file. - In all of the cases in whict 
violations were identified, the parties have subsequently filed 
belated fo;ms when they were made aware of their filing 
obli9ction. None of the transactions raised any antitrust 
p:o~lerr.s. 

i/ 

47 Fed. Reg. 291B2 (July 2, 1982). This notice contained 
elever. statistical tables showing premerger filings and 
enforcement interest in 1981. 

Fift~ Ar.nual Report to Congress, page 6, and Sixth Annual 
~epc:t to Congress, page 6. 

The FTC's Premerger -Notification Office, which administers 
the p=ogra~, receives approximately 50 such inquiries daily. 
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Meroer Enforcemen~ Activity Durino 19S3 

The Antitrus~ Division did not seek any prelimina:y 
injunctions in merger cases in 1983. ~he Divis:on did, however, 
file three complaints in merget cases. 9/ Two cases, United 
Sta.tes v. National Medical Enterprises ,-Inc. and N1-tE. Eot?'Oi~als [ 
Inc~ and Oni~ed States v. National Bank and 7rust Co~pany of 
Norwich ano National Bank of Oxford, are s~ill pending. In United 
States v. National Medical Enterprises, lnc. ana NME Eos~italsr 
Inc. the complaint challenged NY~'s acquisition of the Mooesto 
City Hospital in Modesto, california, alleging:that it lLay 
substantially lessen competition among general acute c~e 
hospitals in the area. Unitec States v. National Bank ano Trust 
Co~=anv of Kc:~ich and Na:ional Bank of Oxford, challenging the 
proposec merger of twO ups'tate Ne\.' 7fork cOl':".:"iiercial ba:;ks, ..... ent 'to 
trial in Noverr.ber. A set~lement in principle _as announced in the 
rr.idst of trial, ano a stipula'tion, proposed final judgment, ano a 
compe'titive impaCt sta'tement have been filed wi'th the court. The 
corr.plaint alleged that the merger ~ay substantially lessen 
co~pe'tition in Chenango County in both retail and corr~ercial 
banking services. 

A complain"t and a proposeo consent decl'ee were filed 
si~ultaneo~sly in United States v. G7E CorDora:ion. The corr.plaint 
challengec GTE's acguisi~ion of Sou'thern Paciflc Co~rr.~nications 
Company ano Sou~hern Pacific Sa~elli~e Company, allesins tha: it 
may substantially lesse~ co~?e~ition in the provision of in~ercity 
teleco~.."i::.lnications ser'" ,;,. In addi ~ion, "the cor.:::-lain: allece~ 
that GTE's expansio~ through its r~gulated telephone corr.panie$ 
into the info:rr.ation services field could crea:e a subs~a~tia: 
probability of an~icorr.petitive conc~ct in violation of Section 2 
of the Shern;a;-; Act.' The Antitrust Division is a""aiting entry 0: 
the decree by ~he court. 

In accition, on four occasions, "the Ar.titrust Division 
informed parties to proposec transactions that it would file an 
antitrust suit challenging the "transactior. unless the parties 
res"tructured the proposal "to avoid competitive proble~s or 

.1 

Unitec States v. National Medical En"terp:ises, Inc. and KP~ 
Hos::-itals, Inc., ev. No. F-83-46l-EDP (E.D.Cal., Fresno 
Division, filed October 31, 1983); United States v. Na:ional 
Bank and Trust Company of Nor~ich anc Kational Bank of 
Oxforc, ev. No. 83 crv 537 (N.D.N.Y., filed May 6, 19£3) i anc 
Ur.itec S~ates v. GTE CorpoIa~ior., Cv. No. 63-12S8 (D.D.C., 
filed May 4, 19S3). 
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abandoned the proposal altogether. 12/ In each'case, the parties 
either restructured the transaction to eliminate areas of 
competitive overlap or oid not conSU;n,i'Tlate, eliminating any need 
for legal action by the Antitrust Division. 

I ' Of the 28 investigations which involved the issuLnce of 
secono requests, two transactions were abandon~d by the parties 
after the Division issued requests for additional information. 

Finally, the Division entered into consent decrees in four 
merger cases in which complaints had been filed prior to 
January 1, ,1963. 1lI 

The Co~~ission did no~ seek any preli~inary injunctions in 
merger cases in 1963. However, it did issue one proposed 
co~?laint concerning a joint venture and one co~p1aint in a 
merger case. A proposed corr.p1aint and a proposed consent oreer 
were filed si~ultaneous1y in connection with a joint venture 
be~ween General Motors Corporation and Toyota Motor Corporation 

Department of Justice Press Release of June 15, 1983, 
involvinS the capital stock acquisition by Mission 
Ind~stries, Inc. of Petrolane, Inc.; Department of Justice 
Press Release of Ju~c 10, 1963, invclvin; the proposed jcint 
,vent~~e among Amer¥~cn.Expres5 Company, Paramou~t Pic~ures 
Cor?~ra:ior., UniVersal City Studios, Inc., Viacom 
lnterna:iona1, Inc., ~arner Bros., Inc. and ~arner 
Cor.~~;.ications, Inc. to own and opera:e Showtime and The 
Movie Channel; Department of Justice Press Release of March 
1, 1963, involving the sale of certain patent, know-how and 
other rights of Whee1abrator-Frye, Inc. to a joint venture of 
HRI, Inc., a subsidiary of Dyna1ectron Corporation, and Air 
Products and Che~ica1s, Inc., in connection with the 
acquisition by The Signal Companies, Inc. of Wheelabrator
Frye, Inc.; and Department of Justice Press Release of 
Februa~y 15, 1983, involving the proposed acquisition by 
National Amusements, Inc. of four motion picture theaters 
fro~ General Cinema. 

" Ur.ited States v. American Maize-Products Company and Bayuk 
Cigars, Inc., Cv. No. Sl-1232-CIV-J-M (Y..D. Fla., 
Jacksonville Division, filed .Dece~ber 22, 1981; consent 
decree entered October 27, 1983); United States v. G. 
Heileman Brewing Company, Inc. and Pabst Brewing Company, Cv. 
No. 62-750 (D. Del., filed November 22, 1962; consent decree 
er.tered May 16, 1983); United States v. British Columbia 
Forest Pro.ducts, Ltd. and The Mead Corporation, Cv. No. 4-76-
357 (D. ~inn., filea December 13,'1982; consent decree 
e ~ t ere d r-~ arc h 1 4 I 1 9 8 3); and Un i tea S tat e s v. Am e ric an 
Brands, Inc., Cv~ No. a2 Civ. 5020 (S.D.N.Y., filed Ausust 2, 
1982; consent decree entered March 9, 1983). 

-8-



to build subcompact cars in Fremont, California.' III 
The proposed corr.plaint alleged that the joint venture may 
substantially lessen competition in the manufacture and sale of 
small new automobiles in the United States and Canada because 
thete are no limitations on the nuItber of vehicles' tojbe jointly 
p~oduced and no adequate safeguards on the types of ihformation 
to be shared by the companies. The Com~ission'provisionally 
accepted the ptoposed consent order. The consent agreement may 
be finally approved or rejected after the 60-day public comment 
period. . , 

Further, a complaint was issued against Schlumberger, Ltd., 
challenging the acquisition by its subsidiary, Fairchild Camera 
and Instrument Corporation, of Accutest Corporation, a computer 
chip test eq~i?~ent producer. 111 That case is still pending 
before an Ad~inistrative Law Judge. 

In accition, final orders 1!1 were issued by the 
C o~rr. iss ion ins i x 0 the r mer g ere a s e s . 

In one inves~igation involving the issuance of second 
requests, the parties abandonee the transaction after the 
COillrr.ission issued requests for additional information. 

A:ses5~ent c: t~e Effects of the Pre~ercer Notification Procr2~ 

Althou5~ a co~?1e'~ assessment of the i~p~ct of thi 
pr err.e r 9 e.: not if i ca tion pr ogr ar.. or. the bus ine 55 cO!i.::-:~ni ty and 

12/ General Motors corporation anc Toyota Motor Corporation, File 
Nc. 821-0159, consent agreement provisionally accepted 
Decerr.ber 22, 1963. 

13/ SchluIt5erger, Ltd., Docket 9164 (issued January 28,19&3). 

FTC fi'nal orders issued in 1983 include: Jim Walter 
Corporation, Docket 8986 (issued November 30, 1983); Flowers 
Industries, Inc., Docket 9148 (issued November 3, 1983) i Coca 
Cola Company, Docket C-3113 (issued August 3, 1983); Xidex 
Corporation, Docket 9146 (issued July 1, 1983); Allied 
Corporation, Docket C-3109 (issued May 17, 1983): and Gulf 
and western Industries, Inc., Docket 9153 (issued April l~, 
1963). It should be noted that the cases mentioned in this 
repo:t, although a matter of pu~lic record, were not 
necessarily reportable under the premerger notification 
pr~grarr. Because of the Act's provisions regarding the 
confidentiality of the information obtained pursuant to the 
prosram, it would be inappropriate to identify ~hich cases 
were initiated under the premerger notification prosrarr.. 
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antitrust enforcement is not possible in this limiteo report, the 
follo\o."ing observations can be made. 

First, as indicated in previous reports, one of the 
pre~erger notification Program's primary Objectives, ~liminating 
the so-called "midnisht merger," has been achieved. 1he 
requirements imposed on persons to file notification and observe 
A waiting period prior to consummation have largely eliminated 
this phenomenon. As noted above, the program's notification 
requirements very likely ensure that virtually all significant 
mergers or acquisitions occurring in the United States will be 
reviewed by the antitrust agencies prior to the consummation of 
the transaction. This provides the agencies with the opportunity 
to challer.ge unlawful transactions prior to consummation, thus 
avoiding the problem of constructing effective post-acquisition 
relief. 

Second, the information which the parties provide under the 
premerger notification progra~ usually is sufficient for the 
er.forceme .. t agencies to make a prorr.pt determination of the 
existence of any antitrust problems raised by a transaction. In 
some instances the agencies and the parties have been able to use 
the detailed information to isolate one element of a larger 
tra .. sactio .. which creates the antitrust violation. The parties 
then have ~n opportunity to cure the problerr. without sacrificing 
the benefits of the ~hole transaction. In addition, over the 
years, parties have increasingly supplied information voluntarily 
to the Cc~mission and \ __ Antitrust Division. This coop~.ation 
has res~ltec in fewer and narrower second requests .. 

T~i!d, the existence of the pre~e=ger notification progra~ 
has.al~ost certainly made business more aware of the antitrust 
considerations raised by proposed tra~sactions. Si~ilarly, the 
greatly increased probability that antitrust violations ~ill be 
detected prior to consummation has likely prevented some illegal 
mergers that would otherwise have occurred. Prior to the 
pre~erger notification program, businesses could, and frequently 
did, consumrr.ate transactions of questionable legality before the 
antitrust ~gencies had the opportunity to investigate And prevent 
the transaction. The enforcement agencies were forced to pursue 
lengtty post~acquisition litigation while the parties reaped the 
benefits of their questionable transactions during the ensuing 
litigatidr. (anc afterwards as well, ~here effective post-' 
acquisition relief was not obtainec).Since the premerger 
notificatior. prosrarr. requires reporting before consummation, the 
opportunity and, thus, the incentive to benefit from illegal 
acquisitio~s has been significantly reouceo. 

Some evidence that the premerger notification program 
has had"a beneficiai deterrent effect might be found in the 
seccnc rec~est statistics previously discussed. The long-ter~ 
decline in the number of seconc requests issued as a percentage 
c: !e?crtable transactions may indicate that, due to the 
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virtual certainty of detection, businesses are increasincly 
avoiQing transactions that raise serious antitrust concerns. 

Finally, the statistics cited above show that, in the past 
yea,r, 'the agencies have grantee requests for early t.er~ination 
more readily and ~ith greater frequency than in the early cays of 
the premerger notification program. The impact of last year's 
formal interpretation concerning early termination of the ~::tins 
perio~ appears to be positive. It continues to work well for the 
agen~ies and is viewee favorably by the business community. 

Tne hS51s~ant Attorney General of the Antitrust Division has 
in~icatee nis concurrence ~ith this annual report. 

A separate statement by CO~~is5ione: Pertschuk is attacheo. 

By direct-ion of the COTi_i.ission. 

cc: ~~e ~o~ora~:e Strr- -~~=~on~ 
Presi~e~: Pro Te~?c~e 
~~lt-e= States Sena:i 

.. 
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SEPARATE STA~~~ OF CO~!SSIONER PERTSCHUX 
CONCERNING REPORT TO CONGRESS' 

REGARDING TB:E RSR PROGRAM 

May 29, 1984 

As was the case last year, the Com:nissionA s report provides 

a supremely optimistic interpretation of the .Commission 1 s merger 
, 

enforcement record. On page .3, the Corrur.ission reports the 

percentage of reportable transactions ~hich were followed up by 

second requests (that is,. forr.,al req~ests for more information) 

unoer the Eart-Scott-Rocino procedure. The trend is striking: 

Yea: 

1979 

1950 

1961 

1962 

i9E3 

Percentage of Reportable Transactions 
Resultino in Seconc Recuests 

12.6% 

9 

7.5 

4. 3 

4. 3 

The CO:7:'. iss ion ar gue s tha t : 

[T)his persistent downward trend may in part 
reflect a beneficial deterrent effort of the 
premerger notification program. Because the 
program enables the enforcement agencies to detect 
and challenge virtually all sizeable anticompeti
tive acquisitions before they are consummated, 
~usinesses may be increasingly avoiding trans-

"actions that approach ~he line of illegality. 

Meanwhile, out in the actual world, Business Week (Feb. 6, 

19S~, p. '2) states: -The Reagan Administration's hands-off 

po:icy has been, in effect, enabling legislation for the current 

merge:' wave.~ Time (Feb. 6, 1984, p. 48) reports that the Reagan 



administration's ~relaxed posture has helped to encourage big 

acquisitions.~ W. T. Grimm, the authoritative report on merger 

ac~ivity, shows the number- of acquisitions during lfS3 to be a 

pine year high and the nu~~er of large mergers to be an all time 

high. 
, 

I si~ply cannot accept the Corr~ission's Panglo5sian vision 

of what is actually ha??er.ing. 

II 
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List of Appencices 

S~~~ary of Transactions, 1~78 - 1983. 

N~~~er of Filings ~e=eivec enc Transactions 
Reported by Month for the Years 19SL - 1963. 

COFy.of the revisio~s to the rules 
id~tifiec as -Final R~:e5M p~~lisheo 
J~~y 29, lSe3 (e:fec:ive A~9~st 29, 
1963), i~ the Feoeral Re;ister, 46 
Fee. ~e;. 34427. 

S:a~is:ical ta:les for 1962, 
p:ese~:ing da:a profiling Hart-Scott
f~::~~ F:e~::;e: no:ifica:io~ filings 
a~~ e~!c:ce~e~: i~terest. 

. . 



s~ '"'Y of 'l'ransa.ct.i.c, 1.9, e - l.9 8 3 

1978 1979 1980 1981 1982 lSS3 "l'o'tal 
(SePt.-oec.) c.:r~.) (.ja..~.) (..1 ar.:::5ec. ) c.:r ar.:::5ec. ) (..i a. -.. -:Oec. ) 

'l'r a.. "lS 2tcti ens 
i\ep:lrteC 355 B6S B24 10S3 ll44 1128 >402 

Filings 
11 627 ~e:oeiged 1618 1462 2000 195-C . j 2001 ~862 C! 

Tr ansa cd tJrlS 
..r.,e! e A~ i 'ti cn.a.l 
lnfo~tion . 21 

36 lC'S 74 was iteq.JeStec - 81 -49 48 3~7 

:rrc y 23 5& 36 .cEY 2621 20Y 2ll 21 13 33 .i/ 23.v 28Y ro: - 51 36 186 

t::.':'e: of 
'Tr a-:sa=: i C"''= 
!Mv=-lvi;,S a 
i\~~5: Fo! Ea: ~y 
:-e..~.i :'J:!:' i :r. .:;.' 31 115 104 174 3'1 21 6"31/ 1401 

G:-a:::e-: 3/ l€ 62 BS 143 255 21 599 ll6 '1 8611 

- . 

De-.: er: .:;./ 15 53 15 31 44 

M::':e- t~.=:- CY.:~ L:i:"!S 1!'~::' tJe rt!'O;ive-C for l! sin<;:e t.:a.":.Sa=:.ic:r. loo~:e there are rr.;.;,ltiple 
p.:::ie:: c: loo'~,e:e- the- t:a.-.sa=:io:": is c::r.'T=:e:ee t~:ouS~. seve:a.: Steps. 

2.; 

..:.. ~~='= ~:c::;::=.: a:e t:as~ o~.·t.f')e ca:e t.!1e re<;".Jes: .a5 iss~ a..'''"H: rc: t.he da:e of t.he p.s 
filln;. 

7"'lese: s:.a::s::cs a:e bc=~ or. t.he c5a:e of t.!o;e HS::- fl:i:'lS a..-.= no: or. 't.~ da:.e- aC:'lcr .• as 
t..:~e-: cr. ::J= req...:es:. 

~I Ea:-l- i. __ ~: in::2.ooes o:"le t.rar-.sa=:ia: -in w!':ic::!': t.he rel~'a:;: agency .... it.."lCrE!'o .. a r~.Jest fo 
a::: :io-.~ i:-:fo:J..a:.io:":. • 

~/ 
Ea=:-: n..:-.:ae: i~:~es one t.ra:.sa=:ia: w~i~ was ...,it..~:a-~ after the iss:.la..'iC'e of second 
reC"'..les:s. Also, one tra."".Sact.iai was wit.hdrawr: Aft.er the Cotr.issiar. obt.a.inee a ter.;:orar 
rei:u.ir.in-; oroe: frc:r. the c::>urt. •. 

f f • 
- O:-:~ tra.-:sa:-:.icr. ""as ""iti'C:cr-,,:,,: a!ter the isslJa.'iC'e of se-:ond req.JeStS ~. t:he ~.issicr. is 

~. tra.-:sa=:.i'Or.s .... ere wit.hdrc!'-':i after t.he issua..'iC'e of seo::nO req.Je5'C.S by the- Ar.t.itIust. 
Di\'is:cr .. 

1./ These 1'llr."'.:.we:s are ciffe:er:t frer.. a.-.c rro:e a::curate t..na:,: ttose which 4FPea: in the Sin.r 
AM\.lal Re?=-::. ac---asicnwy pardes req-les: early ~ern.inatiCl"l but the wait.in; peri0:3 
expires be:o:e the agencies c:a.r. take any form.=.! act.ien t.o grant. oc deny the req.Jest. 1 
pr~ ... ious a."'l.'iua1 rep:'lr'C.S such req.Je5'C.S were erroneously arJ tted fran ~ nL.r.'ber of r~.J~ 
for ea:}v t.e:r:-.ina:icn b.Jt. an inprO'.'ed t.racking syster has permitted us to in:5icate U'Je:. 
he.:e. ~:;se t.he wai ting perice eX?iree witrout t.he age.?")Cies granting ea.:ly ~ern.ina':..1 
t.he req.Jt's:,s we:e effect.ively denied anc! they are c:o~teC in the -Deniee" ~:e90ry. 
Tu:the..~:·e, t.he large increases in 1982 W 1983 in the nl.l'nber of U8."lSa=tior.s ir. wtlC 
a r~.Jt's: .as ~5e for early te.rrninatiai refj,~s a libe:aliust.ien of t.he st..a.'iOarc .for 
gra.-::.in; ea:ly te!i1".i~:ioM follOWing the decisiO"l in Be~lein, Inc. v. Federal Traoe 
Ca-rissicr., Cv. E-S2-2S~ (0. Ccr .. :·;. filed Ma:ch 15, 1.982). 
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~ to be ad~t&.!7 tnzOtt&.ctilt8Cl. n 
a~~&1'1 obV'ioUi to m. that Lbry C&.I:moL 
J! S,~ h.u a rluozabl. bul. fa: a 
ci.ai:ll that Va:U;Wa.b prtrt'id .. aupcriar 
pai= ralier tc upiriA. it r:.&.mIot ban • 
Iu .. c=able baaiJ for. c::laU::c thlt Baym
upirizl ~i.i"ft pm ju.tt ... wtll u all 
OTC iDlen)aJ &A&.ltuica. C=vC"MIy. It 
~ ha. rUlonabl. b.1'it far a d&tm 
eat "P~ ~lJev,. J)am faat .. 
c&cbftly u all O'TC izucnW 
~.ica. it C&Nlot ha .... I "uozabl, 
",U fer: I c.l..I..i= Lbat Vuquiab J"IljI'V_ 
~ bcl'l.r thu IIPirm. Yt'hC"l .. 
aCvel"ti.Jc ma.h. U obj'c:tvt cd 
........ '1.ble c:W: thaI ita p~ , 
perlcr.::1 0e11D the ury other prvdDC'l. 
.df'<lulte .I.l.b.:uti.tioe for tb.at d.a..i:= 
u=uuily pncludel Lb. advertiMr 
frc= b.aV'in.a a T'fllor..bl. bui.t far I 
c:ia.i.:= Lb. j uother prod:o=1 won:.. bel'lEr 
d:I.u. Of u well u. the en. Idv~ 

'nI. Com.cjaaior. eHl:a tM:Iubled. 
IaowevC'. by lobe ';:plic.at1or. r:rf &&I 
~=n.s LlI ~ t c.oel em po I"U~ c.!.a.lma. 
Uleory.lt I:IOltS Lb. IPPum.t 
cli.I~p~c:y boetwec lob. cast whC"l • 
~. adventer it held li.ble far 
.,~ U:l~t:.Iilleet cl&.i.%:.a.. ud the 
caM wi:leT'f lobe l&J:Ie cl • .i.=a an lII.da 
.~lJ"ately by hw'o diEel'UI ad~ 
.:: Lbe Co~SJior. ~d.J .. Cob 
acieCiuI teJy lublta.r.til (K. lr! fa::'. ftlQ a 
r'I'w! wQUjc! eol be &.%lomaJCl.l.I. lAd~ 
t1 -owd be poe:"!.c:.!)' c=n.il1e::t w;1b lob. 
fell or.a bit baa i. d ex:::iz:I.. w t.ic.b t&.k.el 

=10 'c:alUl)t not only Lbe ru!5ci~ or .' 
the ,vieetlce oe Wbl~ u advc."":i.M.r 
".uK bu\ all<:> -lobe 1''U.oZl.blencu of 
the '~'e!,""je~', ac:Sor. uel lw ~ 
fa..;:.b. - No/ie!1e! [)ynCJ:lJ'C3 CDt'p.- 12 
F ,'T.c. w.. SS3 (1 ~ J.1zl c::r:n.s jd&ri:al &l:I 
aC!vt..--.lU:" l'I! .... "nabinlt:S&. the 
Ccc.=.lIliotl l'W~el)' =naio.c. 
m!or::u :ioe i.e the .d-v~~1 
ponn.ior. wbjt.b m.libl Jivt tb.e 
.• d't't..""OUf I''UIO: to q\l"tlo:I tD. 
f'\"iee:.er retied u~e to .ub.l&.tItiAt.a • 
c1a=. Cear!y. u aelver:iM'! poues.ai.:l 
cia 1.l w hi t.b dinc'tly coe tra d.i c:1a • c:I.a.i..= 
cannot have. ru.ol:l.lbl. beLief m th. 
truth of th.t claim. Oc the oLbe: h.a.tld. 11 
~, c.or.!:'adie1.cry·rvidenc:e o:lIU ~t till 
a,d-.er.l.K: u u;;.aW&r'I of it w woW.d 
uve no I''U",~ to bow about It the 
.dyer:iw~ wowe not be p.rt'dud..c ~ 
&a.i.iq the :J.~ lr! other .. on:ia. 
whether CII' Dot Lbc."'f iJ Uabiliry ciepcda.. 
It leu: ill pL"" .. c:ICI the .d ... a:-.:i.MT'. 
btwl.a,e, 'nIe 'FpIic.ati~ c! tb.e 
~i'le::l! coelem~n..tlf'Oua c:laim.I 
6t-01')' li:tpJ)' it =e c.u.mpl. of Eh.e 
a!l'ec: of t!::.: •• tuJdL-d. &.%le '~1 
rrl': t'C"." eo d.va ti on f:n:I= tb.t 
eta e!.;.&~e= T'f .. oD.ble basil cioc:tM:lL 

If 11 tr\.1e, al the majority DOte ... tbat 
'" Q:l~: !..r't'e J)7'OUtOe-c! to ci.te~e 
.. hJ~ of S~:l.i::a'i I:laiml wu t.b. ,ao.t 

the t lac:Ud • rauC=.able bu1.a.. hi 
_bart t.bI ccccluiO%l 11 iD.neapable.. u 
it " h.a.ra. th& 1 CI!2 e c.I.a.i= or tb.a ot.b.er 
JacUd a·"Ut:I'Il.I ble basi&.. It Ne.%C.I lib 
... an. of r'I~ to ~ both 
Ii.cia ~ rc thzw.c.b th. full p&DOl'ly 01 
~ti&ry at.ba.r.rn ~t to 5.c.d G\lt 
-hieb d.a.i.z:t wu Lb. em. tel rioJ..~ 
Sec-tioe5. ~y.l WCPCld a." 

, hi t&.izI~ th. all .... ti=a of u.. 
c:ampl&i:t witb r"tlpt-C'1 = t.b.e ~ or 
0= tam po1'&l:I.ot.I.I i:lc:c=.a iI t..a.n t cl&lml. ' 
~JW1Lwa. 

,.a..~""'1.a.. __ 
-..- a:a. .,..,.... 

,. CFR P"an:a 10 1, 10':. ~ IC2 

~r;.-r NotJflc:a1j~ R~"g Wtd 
WaJt1n; Pet10d Re-qunrn.nti 

6G0I\:'r. F eC6tJ "ra dt Com.miaaicm. 
~ru:WraJ_ 

a/""U.JrT: 'nIlle rW •• a.=cd the 
p:remef'ler DOtiJic.a tiOI) nUn. wh.i.ch 
ftoq u.i.re the plJ'ti e. to CIU'I.I.ir. me!"lUl or 
ac:qw..ition.s to 5.1. !'Rpoartl witil tb.a 
Ff'deraJ Trade Com.:Uaion cd tb.a . 

. Drpar.:tut.l:l.t of Juaticz &Ell! to wajl a 
IptociS eo: ~riod of u.m.. bc!ont 
t=n.~ tlA& rut.b ~ac:-t:iCIDL nUl 
r'l'poruq ud W&Jtl.tla ~od 
rt-qIl.i..."'f::ltD1.I enable lb. ctltI"CUt 
c!orermec! q-nloc, to ciet&l"l:.i.Zle 
.-bethe a ~POted IDUlEr CII' 
.~w..itlofj ~I violator tilt &&IUtnaat 
&aWl uei. 1! Zl~ .. ....,.. t.o ...u • 
~ Uli~ofl lC·ff'dffll eDen 
bII!,," -C. ~.~= u =~t..c. 
Ofl th. bui.t of iLl expuienc.c WiLb ~ 
p2"rmUWe1 l:Ioti£c.a do: rulfl iN12ed m 
1r.'!. lAe Cctt::...i.uiOfl iI p1"'Dmw,.tl.l:l.& 
tb .... ametlc:i=enU tc l.Dc::ruM t.b.a 
cl&.nry. 'Nduc:e lAe bu.-oeZl cd impnrre 
Cbe .f!'r<:tinaul of the ruJII W t.b.a 
No ti..5 c.a tio:l &.%ld JI.qcr't Fan=. 
~CT1VI OATE ~t a 1.-:3. 
~ ~ DQIoOIt1IU no- COItTAI!T: 
Jo.bn M. ~FPll. Jr. SciClI' Anmwy. 
~rrn Noti.fic.a tloc C>mca. or 
.obeN S. kruc.h. o.PUtr A.aai.lWlt 
Dizoedm fe: EvaluaUcu. Buna~ 01 
Co=pttltlo:l. ~ocm XXl. F.ce~ Tr.da 
Co~uion. W uh.i.c('lou. D.C. aJ5lIl 
Telepb~ (20:: 5::33.... '-. 
~UtTItIf ~'MOIC 

&.sulatarr Jkdbr.1lt7 Ad 
~ amcdmcu to the H.a:1-Sc:ott
~o Flmcrter noti5catiCl%l nLles aft 
MI17 t.ed:mcal.. d.es:.p.d t.o raolve 
t=nN.aion &Ild l"'I'd\la Ul)J)eeas.a.ary 
.. po1"'tinI. ~ d.c DOt mata:n&lly 
cr:pa..l:l.d the CO'V.nre of th« p~ 
..,t1.5c.atioe NI .... DOt Oc th.,. UTI C7 
.tv..:JiClJ"lI ~om.ic i%:cpad u~ &l:Iy 
.:ltiti .. affected by t.b.a n.Il.a.. ~cnIcn.. 

]raJ"IUUI = aeC'ti0'tl tcS('b 1 fill .. 
Ac!.=.i.tUa tra ti" ~ A.c:. I U.&.C. 

. ecs(b 1. u added by tba ~1Z:Ir'7 
, Flu::lbwty AA ~t:- 1.. ~ 
~ptembcr lQ, lMJ) the FedlnJ n.d.a 
Commi.l.i= hat cmi5ed the t.1b-.a 
raln will DDt ban a &'ill' i e C"UI t 
ec:azlomic Impcc:t oc a nh.t.&&IUaI 
amber oft am.a.D cell ties. ~ IC3 G! 
Uta ~strative Pn:.c.d\lzo. A.c:. I 
v.s..c. ICC.. ~ I &W retrui.atD!'y , 
i5u:ibillry u.aJywiI of tbat 1"&1 .. AI 
1:bualorw iDapplicala 

~ 
s...etton '1 A or lb. 0a)"\OC AI:'.. ~ 

A.c:t'1. 1J USc. 11&. u acided bT 
We'tiOUl :o'l cd :c: of tht Hut..5.=t"t· 
~o ~titN.It Im~emt'l:lu Ad of 
lr,a. 7'l'qWrn pe.."I0UI c.oDt,=;>llt1.l:l.l 
certai= acqW.itiOUl or aINU CI'f 9Ocn, 
'l'I:'I.l..-itill to Jive Idvuc:.e DObc:e te the 
F~eraJ Trscir Cc~I.ion (hV'llaJtn 
"ferr.ci to u"'the CDmmiuicrcj a.a.d 
the A. .. ill&.l:l.t An.omr), CcDenl = 
c:.b......,~ of !.be ~t1truJt OiviAi= of the 
~&r.:m'DI of Ju.atlClt (buwaJ!er Nfe.rr 
to u -ua JUailt&nt Ano:"Z)ry c;c,,«nJ" 
aDd to .. alt c:c:rt&.i.c dnia::'lat.-c! pc.n0lit 
blllo" th. e=t:.Ium.z:I).&tion of ~eb 
~it1OD&. 'T'bt tr&.l:IUctioa.l II) whir: 
tht .dvLZ2CZ DOtica ~~CDt it 
&ptllicabl. LZ20 tile le~ or the wajt!J 
.,.-nod 7'I'q~ I1't Nt O\lt "*"peoajVtJ = rubtection. (a1 &:IC fb) of wrtl= 1. 
Tb.e HarI·Scon·R,oQ.jJ:l,o .m~ndmct tQ 

tilt Oa)"loe A..c1 doel Dot cb.,. th. 
.t&llda.r6 UHd ~ dtl,1"m..IN.nI ~ 
w,&.llry of merte-n ud a~QJal:c=.a 
cdc.: lA. &&ItltNat 1."'11"1_ 

'nIe l.,:.labv~ wt01')' IUCfClU 
K)'eraJ ~-,>OMI II.l:l.deM)"l.l:l..I ttl. A.I:'_ 
'F'ln 1.. Coc.a::-ell cJur. y i:lt~cia-d t.o 
~a t.b.e 1.&..,e "'mI~IIIItl"IU 
..-h.ic.b u DI10tiated ~ N'~t W 
aJ:I.l:l.OU.l:l.oN jQlI be/O". Of lO'Cle=n 
.ely ahn, th. cloai:; tal .. pl.acz.. 
5r.::Dfll!. Ccl:ll;'eu w&:Iled to UIlD"P , 

&ute .~u.ia.itioc.a _r.: ft/bjeoe1ed tQ 

•• ~.Il -="'t:i.I:ty cde:r th. LZ2t1t:' 
law. pnar to c::oa.u.mmation. 'na.i.ni 
~ p~.d all oppo1"!lmity fc 
.. c!ol"Cl!mect alnlOe. t.o ...u a « 
.-du CDjo~ Lbe completioe of till 
In.n.saction. -hiCob tbe l,e1:la ... dft 
Ie p~.ct .¢::i.5c&.l:l.! &.%ltitru.JI ~bl 
~&.Dy.~ .. ~\ tI) fac:J.a..ltl 
~l'C'tlyt fam,d,. .. ben I ch&llf'nlf 
.. o1tht ~ortz=cl ~Qn pre 

. -=n.tNl. ThlII the AI:1. ~uira th 
.. qed .. !'RQived priar cot:i.3c:a1 
• ~c.aJ:lt ac:qu.i.aitiou. p:vri.c::lea 
~ toola to rac::iliate a prcam;!f.. 
~ mvftti&atior.. IJ)d III'W't'1 

8Ip~ty to Nt). a proe~ 
tDi'=d1= bc!or. the pe...-on In 11'1 
fr.a.t to c::am p lr a the tr&l:I.M I:t1aC. 
al.i.I:::UAI ti..l:l..& Lb. probluc oJ ~ 

" 
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-• "t.t. of. ~ued utm'al ~ • .,\." ""...,.. M{ ........ tala ...... 
.,u bit V"I'I,td UiLbe rule .. s.c=ac -- • • ..... -- • 
.:r..t1 u;iI.iN the =ct.bad fr:tr '{dlNo &sHU or &:I}' utw'l.! ~ ar 
• ~ \he '1"1.1 of. penao: fer or U1 ntlte or a clec.eaMd Datm'al 
~eJ of I,be ~(-putoc tnt. N.w ~ ot.bl:' th.a.c my"tztlt:lt .... tao. 
... rlr"~h kn.l1 Cd) p!"OV'\Gn Ua~ .. ill ~t:i.na M1:IJ:I'itin ud o!.b1T meom ... ,,"H of .1S.tw"I1 ~ zac .... t.a "~I.I~ property. &ball be mdudcd 1: 
eCcr Lball iIIy .. t=e:lt &lNu.. ...,d.zq . da~ th. tot&.! ~u ~ a ~ 
~l.ic~ and other ===~cma 
~~ shill ~ mcJl.ld.cl is! . 1-=.1 CIIrWIcd 

(a)· • •. • .' 
(5 J 1Zl the c ... or the au te or • 

. d.ac.r .. ~ n.at\n.l p«rso~ by uy duly 
et.l!.borU.ac la-aal repl"Uct.at)Yf of.uch 
"a~ . . 
• " . .. . . • 

• I~ the .iu of c .. tatt at a 
.-:rufod Z1I!'W'1.l perso~ Se== 
CU(') u.u. for yariola Cl1I1oria of 
~po~~ pc~oru. wbo zuy CI£l"tiJy tb. 
P'ohfi"tJOZl &tid Repen For= DC bc.h.al! 
o(!.be pe....,ot fillna 1:Iotmc.etl~ N ... 
~bI)':"1~I~1: (51 Itlpwltn that usy 
dill) 'lIt,Qo:O.:td leta! repl"u~~t.attn 
•• y ~:-:fy the !l.lJ.na wheJ"! the pen.= 1'h. ddi=.!tian of -c:z:mvenion- Ie 
£i;l'll lIQufieatiot 1. !.be "ute of a IIO'l.l(O(3) of lb. !'Wc, h .. b.e.n 
dr-:nlf~ I\It\IJ"L! pe...,o~ The ~ or bM>aden~ The lS'1e 11t'l.1£n(3} 
tIIr IC~ ~dwy Il.I!.bOr-.ud lrtal ,dt~ed CO:lvtl"liOQ II lbe uc.ha.na&. 
rr~~ar::l.tlve~ i.:Icll.ldt. f\lclI c:cmm011Jy. witbot.lt \.b. p.ym&.n! of adc:iiooDa.! 
.. r~ dnir'l.tio::..a .. ~.d.::..iAiltralO't.- . c:cnside:"loo~ of yoti=a MC1.U"'iQU. &I 

·le~ul'l11U. - ·ut'C"Qtar.- &Cd defined i.: i "Um(l~ w~c.b do zaet 
-ue:"JU'::L" al well II Ulf leu. preaenul' pve the owt:ler or bolder tba 
C:CC'lC'lonJy t.IStC Icr.=.a {or iDc:iiV\CI~ ~t to yole for c!.inC't02"l of the &S.uu. 
whe mcy lel"Ve tbe J,I.,Cle hmct1l:=. for ~Q" whic.b eat!Ue the owuer or 

~C1Joe r..l La ~~de' by ~~ 
p;rl,:-:a;:! Ill:::. i ~.!l La am~d.d by 
~VIJ;~' ;:lTa~ll'l': (0). 1Jlc! I ac.:u i.a 
ame:'ler:: by Id~.p&n.J:"Iph (.)(5) to 
rWl: II fcUowI; 

• 
{.) ... 
t:: E.':".j' The te!": ~c:I:!)'- mCIM 

ar.~ nl:-"'--a.: pe!"'So~ CQI'?Ot'Oon. 
==.~I:). j>L-::le!"'ShJ;:. jol.tlt U:2:l!lU"l. 
... oeIOOr.. joi.r:Hltoci almpt.D)'. trI:I.It. 
etalf of I dr:ell,d Ut1:..-"': porl"Sor.,. 
ro~'"\c.l.lot.. fu.=c:. izl.Ittl.lt:ic~ 1OC.t)'. 

1LlC:'. or c:Jub. wbetbe~ i.:Ico:-pont..c ar 
c.c:. wb,!"tvu 10Gl ltd &:Id of wh.t.evc 
c::un.ahip. or LDY NC.ei,,·cr. D'Wt.ft ~ . 
bu.tr.lpl:"y OT 1u:.U1J' oe-oal cr aJ:!7 
uc;w:!a t.l.n& .f!%ll for &%If of the . 
lo1"!1cU'\i. l: hi. or her c.epadry u .ue.h: 
or al'l~ l0s.:! vctw't '01 0!.bC' c:orpol"ltu:= 
whJc.!: bu %lot ~t fOr:l)ed but th. 
aC:;l:.!lltlCt. of t.br yorinl NC\I...,uel a:r • 
othe: I.tItt:""U ( Ir. wbJc.:.. i! a..1nac!y 
tor:e~ would rtqWrt Doti!jQOOr. =eier 
the • eo: III C t.b ur Nica; PfTY" dt!d. 
MWI!Ye!. tb.! tht ler: -etltit')'~ aha.lJ ~( 
iacludt &.:l) rc~iJ:'. ItAtL (ONiC:C 
fQve.."Ul%Ie!ll or a,el)&:,), tU1"Iof (ome:: 

. tblJl. CQ:'j)on tiOl) etl,fl,..d i.: 
~=e!"t.e;. DOT !.be UnJ1IC StAt.e:L &:If or 
\br S:atu t. ... e!"tc!. or IllY ;-clioc.a..l 
.... b:.:\·~;o:': or a,el)C)' cf elth£: (otbu 
lba..: I t.::"'jXlri tlDn cue11.e l.J:I 
c:.o=c.-...e). 

• • • 

laolol1 to YO'&. 
nw dcfl::Uoon I'l'Ond to be IDe 

D&,."""W ~ thl! it =YC~ cmly 
ext.b~~1 of YO~ wcu.ritiea whlch de 
IlCt pvc the owt:le~ or holder a p~ln.t 
fil,bt to Yo'" for ctin-C'tOl"l. fot yotinl 
MCoUitltl wb.ic.b do c.a.:ry • p~lt%l1 l'l,fht 
Ie vote OcuionalJ)'. vctl:l&'MCWitiel 
an c·ut.c which .:leUe \.be OwtlU ar 
~olde: Ie vote for cLiJ-t.c1on b\;lt wb.Jc.b 
an wo ccmvel"tiblt izlto oLbel' .ec.I...,tiCI 
wi tb tU!!' CJ1:lI: vo ti.n& r'.I1: a. tJ 1:1 c! tl' tb e 

. onpaJ dt=tl=. IZl uchu.re of ~ 
~e of Il':\l1\ty wu DOt a CCflYel'lOJ:l. 
bea1.&n beron the uc.b&.nlf the 
~tiCI to be exc.hu.rf'd bad votinl 
rts.::.s. AA • r.S\I.l1. 11.Ic.b "c.bUllet tile! 
DOl fall with,i.: I Kr..lO IZld ita ~aJ 
~viJiol:a. s.cOO%l 1Ol.lO IppLia to 
CCl"ta ill t7'a.nN C":ion.. I:D cJ u c::!m& 
c:D:DvcnioC&. m whitb t.b.t acquir'td 
pe~ ~y be ltoctil. or izldif!&l"Ct to 
1S •• c.qui.ioo~ To prnCl the acquired 
pel"lOZl hm blcxk.i:& the tr&ANctiO%l by 
~ f..u i.na tc c:cmp I Y W'l th the A.C't'. a.Li.na 
ft'qWremclll&. thi. M<:'tioc previdu tb.at 
the wliti.:1&-period bep whc th. 
ac:.q~ pU'I~ fUn. 

Th. IJ:CIc~c! oefu:.itjOfJ mU:n DO 
ftferenc.r t.c the YO~ liSha of the 
M'C"~tlel Wort the uc.hUllt takn 
,Ute&. Wl:..ther I tr'U.Jlc:tioZ2 11 I 
CCI:I't' us ian tur'IlI on w be the:: 11 AI tile 
avOn of I n,.bt mhuct ill tilt 
CJWI)C!"Ih.ip or LIlY Ncu.ritics to cxch&.:nJt 
tbe= rar othe: NeuriQU whia han 
pruc! YOt1:l$ ri$!':a The \1M of the 
ware! -u.....clt- ill tbe def..n.itian 11 
iD!nldec to d.i.lt:i.:lr'...:.at CQCVenlO:l frcm 
Ib.I I \;I tome tit m. tw"I tiotl of IZl mc::.l!.c. u 

naht. .ucb u. for namplc. It ~~ 
ahara bKom. ctit.led tc TOte b«:a\&M 
c!ivide:lcil an cot paiai 1\.. DoI'W 
G.t fin.j tiOJ:l alto aUmiu tn .. 
1IZl.n11:l!1I1J")' all Nr.~c:n to ~ 
-paymR! ol.dd.ibOftaJ alCSidlftti=." 

CcZ2vWJ"'LiOAl =d.1 !.be alZlRo.d 
dllfinitic:m which do Dot ~'N cWwedy 
... tzu111·.'~ly tbt .cq~ pet"'tODl pc 
c-ntu.= ~ or O\ltat'll~ ~Uzla 
eeewitin of the ' .. uer &1"&. of COW'M. 
ClUmp! from the zaeti.fiCiboe w 
waiW\r period rrq~mtJ:lu ~ 
wetioJ:l1A{c){lOI of Oll t\.ct. 

Comme:l! I e"\bo%u the &.Z:I)auded 
d.e~tioc ~I.IU it QOf't 1:Iot apply to 
..u.c.:"le. of neuritici islued by OO. 
pe:"lOSl wbJ~ I1't CCbv,l"'tible uno YO~ 
MC\l.l"ititl of &:I wuer irlcll.ld..c! witb.i:l • 
d.if't~%ll pulO~ Fot uamp!t. f\lPPON! 
A (incil.lde-d i:I peTSQc ·A-) Wl.hll to 
dJlpan of ita INnorilj' izlte~.t ~ the 
.0UJ2a ,t1:W'iti •• of B {included ~ P't'1"o 
"'B-} &:Id A Lalua DOtl·VO~ debcnru.n 
-~cll may br nc::.ha.nr~d COT tba 
a.=dulri=.& ! &h&J"C~ Th. c:c=mct 
"te1"ll t.bat .izlc.e .ud &:I exc.h&l\ll i8 
DOl a c:z:mYCriion fbe<.al.lll ! it Dot &rI 

etity izlcitldf'd W'it.b.irl A) It would not J 
CZlvtl"'ld by 11C'l.30. and S could blocl 
the t'U,ale: by rthai.u& to file. The 
c=c.=ell! prcPOI" t.Iu t -CC:lvC'l"IiOSl- k 
de!l:led II the uer::uc of I nsht to 
uclla.nat M'C"WJ"!t.Jel for o!.beT N~tlCI 
-bJc.b I=vt 'tht bolce: th. nthl to Yete 
for cUnctOri of &Xl)' i.lt.ler. 

'Tbr Ccz::.mjllio~ h .. dr te:m.i:leod t.bl 
the I~'tec Zl)ocL~eatloSl i.I 
1UIJ'lCc:eIU .. ,,),.l= !.be t1&J:;ilr abcve. U 
laolder of!.br CQ%)-~tJl.& de~%:tw"I. 
lulled by A =..y malt I ~pCln.ble 
ar.qWIltlOSl of S' I TO~ .~tI" wt 
It C1c.h~" th, de~tur't. for !.he 
~ti.Ila MC~ti .. of B beld by A. Sue!: 
cxclllJllc it eo~~d by , "".3:).)( 5) 
bec.e Ult it ia IZl • cquc I :J ot! of YO tlJl..i 
MCt.Itl ti II frtll:C a be Ide r 0 tb L" th.&.: t.b 
iNuet. A bo.tl.le i .. ~L" i.:I nzc.b • 
cra:aac:)o%l will thc~o~ be ~ !:IC be 
po&itiQZl to mt.ne" witb wuct &rI 
exc.h~ th&%l if!.be u-a..e.s.c:ioe waf 
c::cuIicienc I ccDvt,..,ic:I. It &houle bo 
DOted wc that if tbe A de~:-.sn. C 
the O"Wna or bolder the n,ht to 'tOte 

.:ldcrl~ B .ha..res prior 10 cot!YC!"I 
lZIy J>Crloe pI"QPO'U'II to .a;UIJ"! the' 
deben~. zuy be r.qw.,e to obte 
the 5.i.Lna 1Zl~ wa.i tin& ~od 
nqui.rtmctlu of the ~: bcdol"f dol.."'\; 
'" the rta.f fcr=Li i.:te!"pl"ftA ca:.. J 
.J.~ _ 

Sec:tioc 1Ol.'! 11 &,ZI)1:lc!tc:! by "vU 
pe.ra~pb (0(3) IllC n:&J:;l1~11 U\.I 

which folio ..... PL"'1~?l: mp, uc:! ~ 
ad~ ~le ~ to rea' .. follow 

I ., \. 1 Ow "1I'CiI:Io'W. 

• • • • • 
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--~ ~ tta ~aait1= izlvol'nd m tba 
O'IJ':slu o{ the cc::I.Jiderati= wW 
.te~1 fot the ~=a:c t&.i.c ... 
whole wb.ther the partie. muat fWport 
... cqW:i.=.l pt:"Jo:.&. 'cquira-d ~ 
• betA. 'nlc analycil of IZIC'I'1!'n c.de:r 
.,." I Cl.:( d} will thu. ha Tt th. NJ:Dt 
~ &I ch.t of CJ oibe ~d:1a:l .'11 I Cl..%{e). . ~.-

Ie U:an.olid.atioll. the plJ"tid~tI all 
.. t5",j: P,..,cqw.iti02:l iwtina cei 
Dc I'I'Iwb.na UlOt)' it D~W. SUlCI 
~ &lid .. cqui.red pu'IQ~ c:a:mIOt 

. ,..dJJy be ide12t.5eQ il2 ~ • 
nnwc:tions.. DCW I !Ol~c!)(:l(Wl 
ciai~al.l" all partiu bor.h .e.qw.:i,~" &J)d 
ecqwn-C ~"on. &lid uw I em~(d](ll 
&&In :Jur!.h.! .uc:.h t7"1J:.uCtlcnLI .h.&ll 
til trrltt-: as .c~uilitioQ.J ot ve::m, 
N'C".l1'\t.\U Under ~ .. "i.ed I em.:::d}. 
the:_ • p.L"'I)' i. d.sip.a ttt! beth UI 

'c:I\W1"'.:& &.nd u: ac.qUJ.T1'<! pel"'ton o:ly 11 
it oc:..-.J ~ Ie, be tt rei" i:l l"t'pOl"U b I e 
'C:;Ulr.tillZU il2volved i.e , =Ulft or 11 it 
ill p&fl'y ~ , =Clohciati=-

nco e:uc~ln follo-wl:li ~Y'iMd 
I r..%(d) illultrltc tt.J .pplleatio=
£.u::i'lt 1 illUI:ratn • -t:l~&t"" 
mel'lc: m .... h.il:.b ccf'?Cnooc A pl"'Op~ 
~ ~wn Y. a 'U!:lI,ctL-Y of CCl1";I'Orati02:l 
J. by =c~ Y il2to A', OW1) n:~lid.ia. .. "y, 
1:. wi:IJ::' ..... Jj .u.......;ve. The =t" .. idc:-atl~ 
for I.h.c I~w..~ c:orpontio~ 11 cub &lld 
Cle vo!::.:l H'C'\;."".:ies of &lI ~i.trd 
iuuc:. C. Si.tICi W A - (tAr perao~ of 
_tllc.: J. i. the 1.IJt:.au PL"'Ct Rtity) 
W\l: i=:.i ud f f.b r 'U1'Vl V".:.a CQ, -yOl"'I tl en. X. 
a!le~ \be C:O::.lI'--, ooe of th.t 
~Ietion. it ~ th •• equir'.J:.I perw~ izI 
&t IC::jw,iton of voc.. ..... ~.:.."':l:IeI. S~C2 
-S" 11 Lbe pe~c:. wb:)at lIarU 0'1' "oQ,q 
MC".o;::al ...... ..j1 btl~ it i.a &.1:1 

.~\,;,.,.,c' pe~e. BI.I:" .inu ~a.b Uld ttle 
MC"~~et of u:o:.he~ ;>e..'~ IJ'W Bat 
cor.J,=e~: IIWU of Lb. pr.'IOtl fre: 
wtu~ thcy IJ"t I~w.rcc! (,e-e t C.:l). 
lb. leGwa::lO~ b) B of !.he =naidaJ'ulon 
fer Y :--oc A ~ 1'JOI arpU"ltely 
ftpo~.!)le.lzl thf trL:.Nc.ng: ... 
wJ)oJ,. thC"'!fon. -A" it an acqu.i.n.l:l( . 
pc.., e~ onI y and "'B--u a c:;ui.J'oeod pc!"fCll:l 

o:Jy -S" may h.ave I Mpa.ratf ~po~ 
o!:li •• :'O!l w::': rupee"! ~ itI ae.q1.ti.iti= 
of Ibt Y0tl..::.i .~,¢tleJ of C. bow,..,.:. 

IU::l'lf : ilhl.le-a:e. th. a.na.1yail c! 
lit..iiar t7'L~.u :!;Oll i.t whi c.!l tba 
ccnaldentlo:'l for Y i.n.cludn the YOt1nI 
fIK\;tI ti.. 0 f th e Ie quirilll par.')', A. For 
!tI, ~e ~uotl,J. -A- i.a IJ: a~~ 
p.rnor. c.:! ''B'' isu acqu.i1'rC! ~ m 
'~:lcn:.. -A - i.a u: acq~ pe"o=. _ 
t...:zOlW it.a vot:& ~C"J."'i::ia will be b&ld 
b) Clot.~e: ~~::: II I ~rgJt of tile 
tru.sa~or_ an.C T i.a u .cqu.i.:'u:ll 
JI'C:"S:: w:tt ~I~~ 1.0 !.hOM .ot,q 
lr.'.1."':tlu, Sirlc.t thue ",oti.rla .~tin 
&rt :,u U:Lr. iS~ of tht t'\lU~~ 
1'Ot::,z ... e-.l.."':tlU a! A a.:o.C an w:zror.t Iau 

!bUIll! mmiOIl. h~:u-
. aequilitiO'D of th.: i.a DOt ~bl., 
-A - ~(Of'l .tiLI reporu .. UI 
acquiriq pence ouly &%Id -r .. &%I 
acq~d ~ ocJy. E.x.a.='PI., ahOWl 
thAt th. mult it !.h. Mmf wbe~ 8". 
acquiJition of the c:onaid.uati= f01 Y la 
cum;lt. E.u.mpl. 'ahOW1 • CIM Iz 
.. !U~ the ccnaid.rwb= Ie: Y w uwtl 
the ~t oC which w also. ""Portable 
ac.quili ~ Oil. ~ this tru.N ctio=. -A - la 
aD .~ Uld T an a:.q\.ti..rwd pusan 
m u ee.qui.itiQ:l of YOti:!( ~tin.. 
end T' i.a &lI acquiri:c.a W -A - c . 
.cq~ penon il2 &lI .cquiliU02:l af 
... et.a Bot!: will Lbuorfof'l ~POI"! ~ both 
ca~.c:::itiu rt.:a.l1y, u..u:.ple 5 illu.e-a tra 
• cz:mlei1da tlO2:l 1n whie.h all p&rtln will 
leN thl:: MtlU"Itl l~lllde::::l~tln .. a 
ft~! Qf the tl"UUlctlOC),. lzI U:ane 
c::ira=.t&llC.u, all pe"Otl,J ~ t.c lb. 
tn,::". ::ioe ~POI"! .. be!.h l'ell Wr".AI cd 
~~ ~ 

CaClment l poi:tJ O'Gt that .om. SLat. 
c.tI:jJ01"It. aLa:'lllu poe.."':I)jl • CI~,er to be 
'~tCT\J.te-d by U:a. 5.ll:a of. c.T""..5gt,e 
of =e:'ler. »e CaI- Dttl. CedI AM. tiL L 
I :.51 (eJ. Th. c:.om=~t ,\!Uul. th.at t.b.e 
w on:ia - 0'1' ur::i.5 CI t t - be ic.I~"U C i:l 
I kr..%.(d)(l}(jj), Ca~elll e """t'lU 
that UA..:ple 1 mal. cltat that '"B" may 
have I ItpL-ate repo~ oblil.tiet:l 
with l"tspeC"! to the ~otln& Itcur.tln of 
C. wbJu rom part of thl C:OCliouation 
fer A'I a~ui..litlCl:) of Y. ~e 
CaC':': ... IOrl bu adoptad both 

'·~~.tlota. -
Ac~tld.d I lCr...:{t) =&.I.n el,e Ul.at 

wbe:: tht ab.a.rtboldf~ c.t IJ: ac.qwnd 
pt:"lOl: ac:~1.Ii-n 'UtU 0'1' YOCJ:II 
~ U fI i.e rxe.h &AI' far i tI &hue. il2 
u • c::; '.l.irec ~ fl.I.£l'. ttl e aequisi tlo: i.a 
~;>L-a aJ)' ND)t'Ct tc t.ba Ac' .. 

Srd02:l ern..: is uU%ld.d by ~ 
PUlg:"lpla Ie}. (cO, cd (el an.::! by 
adCJ.=.a ua:pl.1 1~ whle.t feUD .... 
PU&i="'l pb (d) 1.0 I"U t! .. fcllawa; 

I~U ~and~~ 

• • • • • 
(e) For J'W"P'OMI of tht act ud thaa 

rWH. a ptr.Qll may be c ac:quin.nl 
pe~l:l UlQ an ac:qWM pc..-..au WIth 
rwpeel. ttl MP&1"l t. a~tlcm wtw::h 
c.c: priM • 1i.naJ e t:" •• n .. C'ti=. 

(d)(1)(i) ),UllC11 &lid conaoUd.ti=t 
en tru..s. c:ti oril 1\1 b i I el. 1.0 th f Iel. cd 
a.b&JJ be trus.-d u acquWtiOll.l of YDtmc 
a.r::wiUn. . 

(U) ~ • mL'~, tht pr.tor. which. 
atI.r =~u::.m. tiOIl. Wlll mcJude tha 
CClI"pO" tier. m «%,j.tr.lC2 1'M0!' to 
COClc:..::r..a con whil:.b i.I dnipas.-d u 
the .Y!'YiVUl.l ccrpontioc 1: tb. plan.. 
&IT"ClcL 0'1' cer:ifica \. of Clt:2"pt 
~c! to be al.c! wit.!: rut. 
aathcntlft ~ ~.cn.at.e !.he lnoUactia%l 

a!Wl be Cl"t1:led tI:J ha'n 1D.Ide &:IS 

-.c:quill t;i = of YOtina MC::mi u.... 
(1 l(i) Azry ~ ))&l"1')' tc • ZIWJtt CI!' 

~ollcSl tioc It &c ~\.Uriq ~ if. 
~ • reJ1.ll t of the trw..na&cti ac. -.dI 
pc~ will held &:If a .. eta or 'W'DUq 
~tia. which it cbd DOt Aold prior 1.0 
tb.a tral:M~ 

(Ii) A1:J ~ pa..ny tc , ~ ar 
~lici&ti.h ~ &.1:1 Ic.qu.i.rrd pena: t!. 
as • rnult of th. tra,nllction. til. aMeli 

, Of votina ~ti" of any ctlfY 
iDclude-d withm ~ ~ will be hid 
bJ &.r1J othe ~ 

(ill) All penOCl pany to I t'u.&actiO'D 
... r""uJt of whie.h all partiH wUI 10111 
tbeir aepU"llf pr......eqwsitiO'D identitlet 
a.b&JJ b. both acquir'.AI &11= acqW:wd 
~ 
~ln.: 1. CDrpcntiac A Ith • .J~lam 

puntl uery tncJuQtd WI:.h.u: ~ -.4,1 
pM:IPO'" \0 acqw.rw Y .... boll)'~W'C~ 
.Ilcil." of. (tA. 8ltuNltt potJ"I1)te1:lty 
lD.cJuQ,d WI~ ~ 'T'). n. ~~=
• tD br c.am~ 001 b,. IIlt~ Y mtc x. I 
~oC )'-o'W"Oed IIab114laJ')' of A. W1\.h X 
R,"";Y'I:I. ud bT wtTllxl~ tAl .. ~ cJ X 
• L w cJy ~lce1 of Y. Tba UNtIl oJ 
% ClClZallt IOlcJy fIf c::ub u4 thl "tI:f 
IIK\I:iUft oJ c:. &D IIZItl ry autl.I t~ III -A - • 
,... Si.nCIJ X ia Oc'~I.c \.hI 1"",,,9'UIC . 
CI:lrporauac iA OIl ~ or ~cmllZll af 

•• ~! CJI' CI:I1UoLda CCI':I uc IUla X ..ul br 
adUQ~ Ul -A - &hI'! =-~. COl) of ata 
1I"U:I:II ~ac. -A - wrJl be cif'CI.c Ie Iu" 
... ci. u a~bJ:ll:> o( ~~ NC:W"!'tIn. bl 
dw .~=cn:. -.4,-" U a=l"'-=& ~ 
II-oc.t~ it ~ ~ld IIHU fII "~ 
WC'I:Incn 11 &bd ftot bold p!"ICIr tc Uw 
h.:.Me":Icn:. &:Id T i.t u 'C::;~ prr-= 
II-oc.tIlM t.h6 .... tI « U1f ~e.-" WC".::\" .. 0: 
a tDcry pr''Y'Icl\uly tDc:.!lIdf'C WltJl: 11 rJJ t 
Mid toy A &I a ,"I.IlI of tilt IC::W&ltlO:" • ~ 
a.cid 01. cub &:ad .-oe:& NC.I.."\Ca oJ Cu. 
rwnJ 1 of !.b. tI"I..:M ctlac. bioi 1 IUlCi , 1I:r.':: 
I"P1. n. t.iI.u a.cq \1,1&1 tI = iI DO \ f'I1ICU"".a oia - J 

.. Lbr.ow.! ~ &.II ac:qui. -.::l& l'CJ"IICti .tr, ad .. 

.. &.II acz;~ po&rKI= =.:y. ,- .. y. 
It.c-"c. u'" • M;>c-,Ia ,.~ 
.clipt.lac .1 u acq"\W"'.Al pcnoa:: III • 

• w;>t.nl. n..t:.we":lac jzYCIj~ =- .. Uq 
~tlnolC.. 

Liz U. Ibc:roft ~~IL ~., 
~i~Uac fa: Y c:DCSlltl of. ~ 
-.:rI"..b ol tiM "~ ~~ oJ A. 
-=rtlfll~ \eoN =.u 1n o{ A', MlUlLaoDd.lJ 
'ftI~ -=z:"l~ Wi~ I"t'fud VI tbI fttILf 
• th.ia CI:Jr:IIIODwCac. T' " &:: ~ 
pc:"-.oZl o..:a~ it w\Il ~Id ~~ Jil'CWltlt 

cd DO! P"~~ belli. a:t -A - • I.e 

e.cq~ ~= b.a1lM ttl .-o~ ~t 
wUl be b.rld by I. SIner tht"M __ 
IIICWIOt. &1'1 ~ Ifta tau r.~ ~= I 
.-rtit'lta _ u.a 15" of !.b. ~~ 
WC=c -=:"it)-. .,( A. ~.-c. Dot 
~~ of ti:oftc ec=r.c.a II WI 
~ • A - W'\l: tktwfon ~ .. a.r 
eclIq I.IoIf\z:aa JI'C"IClC ac.!y lAC! -r &I CD a:::q \I 
,.-..:..cJy. . 

a. J:a UY abc" cu.= ;lIL W'l'J:'OM a.. 
~4aratlJ:ll:> for T II ~ of til. ~ 
.-c".=-it)" oJ %. • W'bc!Jy~.c! fI,Ibslc..a.: 
A w1uct. ~ w::J: a.lJ c:::CM 11 c:a::: 
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boa ~UJ UI MJft &Ad toW _u of ... 
~.: ~ =..;.iiOA. 5o&CllICU &.lao ~t It • .-.lIM 
of UlI'II M'C:IInlJft Ia int :A.JI Il' &I.llio:. 
Si.cCII IJM .~"C1OI:I of e. .-oQ.q MC\Il\Oft 
of % ia C'llftll~1 IIII4ft ~ 1IWWII=zI cioll&r 
v.lI" •• ~Qca ia I cr::..zl. -It.. w\.U I"I'pI:II't = tlw C'VoU== ., u 'CI:I~ ~ 
., ud .... ~ &41 eoq~ pct'ICI: acJ,. 

" 11:1 1M abo-~l .. ta.;lpoM t.I:Ia" ., 
~ld.,.ClCIIII for T. It. ft.r.aift'l Ie I • 
&ulli.~ plu! oral. II ru fll.i.Wa 
-r Ia Iil~ u IICqIl.lNl.l pence ud -A- u 
.~ ~ ioIIll'W1'OI"LIbi •• ~eCII of 
UNa. -A- ud T W\iJ ~ "'pIm .. boU! 
u a~ &Ad &.II ~ ~~IZ Ul Uw 
1rIJl.N 1:::11:1: ::..ca f.M UQ ClCC'll;IB .d:i J'QLa 
i.a. a ~&b" ~:OA. 
"~CO"IY A (!.be Q.!~u ~III'IIU 

ce~:.: ~ -Aj ud B ~:.b. lI.Ic.maca 
pu..:t e'lcfT ::I ~ T: ~ .. ID 
CoI:lUOL; c.a It 1ZI1C I:. I uw i, r CII"DI'C! 
=~eo~ AJJ &h.a.JoU.oi.CC"t of" &Dd ! ..;n 
ftC&/., l~"" of c:. ud !:leu A a.c.d ! W\ll 
10M ~.~ W1) ..... 1I '""'~I:1~ .de::1C_ 
• A - &Cod -r '" ~Lb a~:.a a.c.d .~ 
ilCl"S.CU !>ec.awa ::.rr '" ~" Ie • 
~C!lOIl I.Q wt.Icb ...J PL-=" !_ ciIct 
_P~:.I ~=iIWlIC" .Calce_ 

(ej Wb~:t ..... CJ' YoCinl M'C'.I.1'l,es CI!' 

UU!.l an t~ b. 'C:;~ =-== u 
le:;~-~ j)~c:::, m =~f'C':ia=.,Ol all 

aq~lca:.. :.hr ac:p.:irl::otl o{ vet:.:l 
':.-::in or UW!.S Ib&!! be w.,c.raIr.Jy 
,t'C1 Ie :b.a .=.. 

• • • • 
4. S«:":J:J1! II:t.4· ~"daJ7' 
A&::;IJJS;tJOIV J.Il i'flc,:" Off •• .., rmd UI 
Mr.'7J!'" 41'1:1 C:mM:Jiuia:::J(J/u 

Th. Ie.-:: -M'CC!:Ici.a..., I~t!=· Is 
d.e!i:l.c ;.: t &:"'_4{.1 of ~ :ouJ" _ ~ 
.c::r~!::o:::: :: w!:.lc.: ~. a=-~-.:a 
ile~o:.. :,y ob~ :t:r.~i of &.C :SIUEl' 

hoi~ vec-..., .t<:".;. .. ~ees of &llot.!:.c' 
iI.1oIL!' -e.:::.'! II :!Qe, :lot ===-c.l. 
ce-=Clr, :.be hci~.r of t.h.I La C".u i.a'uc-' I 
wOc:.& '~-::III~L 

n.. lr.! 11C"l..4 c1iC !:lot ='ur rp.ca] 
pt":I~J.lo:a fer ~~J whe=-- '.!lot jIf"'::'L-r 
11::\-:.wt:.CZI i •• I&:lr:ie! oee:. S~ ,= 
trL.c.u C':Io:.1 b ... rii.:r ru. t -Lit:, 
puloC ~~!.:lU ~ ~ A.c. &Ad 
~H. ~ i'~IoCCI! of • ~.., 
&C\Wtt:.CI: =IOJ, .ntL"!e.. ... ~:!i I.ba 
Ct7esu.::::.at:a: of ~ J:lnz.&1'}' . 
tI'L::.W C':lQr, W no ~ ole l'WI w bC"l ~ 
lan.ar .U • t&=.d.r ol!u. s .... I 1:J"_'<c:J 
p-:Y\ca. tha t whrr. I lr..:ic oec: :ornlu 
ill & l"I'pQtU b 1. a.t<::lJ: ci.a..., I c.:;1.l.i.I i tS or.. 
tha Nl:), w&J~ ';)e:"lQd ~r.ltI 
al'l'lic::abi. '= Ult j1f".!:I&J"1 a~:1oc 
ah.&ll alae be a~J.jc.lble tc ~ . 
~d&.ry ~~l:l~ r en' 1:I..I..C1'i.c. if 
tha P:-..::.L"Y 'C'::i1.US:=-== ill :asb lnl~ 
o~u -bJ~ laoS I !5-<i., wlJti.%:l.I ~ 
t1u -&.l~ ~e!':OC:: fef , W'CQ~"" 
~1Jt:oe ......u .lso be 1! citya. I! 
~::::G ~',jU:l 1."1 :In!": in 
==te:1oe .. ol t!)& a.t<::ln.ci .... 'y 
&e:;~:::'or. _he :..~ ,nmuy 
&C\-.a..::.c.: iI I c:.a~ ~ ~a.:. tb.a 

,-

waiti:c.l period for fb. MCCDcI.&rr 
acqWII u.ce. will C::CPU't 10 ci.a Y1 .tbr:r the 
~. ot I.!l. acqu.i.ru::tl ~ h.. . 
b.c l'IaiTeot !h. &&.ZI:lI U i.ll'l'q'Qelu 
Juad t>.u. iNu.<! i:c coc:ure:%ic:l. wun tU 
c ... b !ce!er dr.r. Tho.&. WOft tb 
prim.&ry acq\lUlboc it • tccic:' o6er &Ad 
cma CJf mol'l I'I'G uti tI Cor Idt1i tlcn:s&l 
mfat:l.ltioe an maC. i:c =:.c.c:tiCZl with 
e. rHYltJl& ucc!:ll1.uy lc:qw.alt1cA. a 
rupon.N by tht Icq~ pen= will 
c:aUM u-... wa.ic.q y.noQ fer tiM 
MCCtuiuy I~lticn:l tc bt-s::i= ~ 
~ A ~ ~\I"I :U.""Id.I'd tc Ua 
~ pene:: m 11.ll:.!: • w=nd.a.rr 
&e::\uwtian wUJ fID( a.5K1 th. ~ ol 
eta wa.it:.na pUlod in ~t tr'I.:e.IaC:cZl. . 

pcrscnu aDd =-1 DOt ~W1lY1 be .. 
W1:)rubl .. na .~ of &D,. nerow 
provisioc will &l.Io bYe to be worbd 
«Nt .,e!')' canfWly. m ad.c:Utior.. it W'01:Il.d 
be de.irahI. U! nbjed &Dl add.itiOD&l 
c:Iw:.a' ~ tb:a ~t!'7"'" U! PQbL.ic 
~nt. For ~nc ~ tb.e 
Ccc.miuiO'C·w cLeCd.d U! pt'I:I=u1 .. t. 
tb.t or.p.al dw:I,. • t uu.. Qma. wt.Ua it 
c:mti.::l\~es ta coftlud.r tD. 
aPi'l'CIpna leaRY of Nnb.cr 1"r\'Vi=a. 

Si.::a Ull a;rpUcati= ol!.b. 1"Ii.I. 
~a.N1 M<:ozu:l..a.ry acqy.i.6id=a in r.ba 
..,.... or lUl1e...., a::sd =msolldat1C:lm>u 
ecmtwb,al complex. th. Cgc::JaIIOl:l bu 
acid I'd c:x...t.l:: P let " 1. cd & tc I a:n. 4 II) 

Wlae-.tt the trn =nlt of MCD=ciar.1 
~ ~y ic.I Wl~" tb.I.a =&::.1' wUl 
~tt lb. ~lSibiJjl1 ti\l.t I 
"POr"~ble MQCQ ••. :")' .=;ui.all:1:.c wUI 
mtar!t:!"f...;tb :b. CC~.tiCZl of thIt 

• a~itionJ i.: thn. =ctutJ. £.u.:::pl. 

p~ t"'a.nMc:':!CI:l.. 1: 100m. c::a..... .. 

4 &.bOWl t.h.a t w-b..t1: t.b.t .c.q~ ~ 
m. musrr 11 all IC::;1J.i.n:l.& ~enc: o~y. 
It may b.an ~ repcr1l1Wlonry hoj~ 
0{ lb. &c.q~ ilner u wccZld..uy 
~ir:ic~ Ev«Z! whl%! botb pa.r=" to • 
• m.c..,er an bot.b ~ ud 

b.awne:r. i:ctc:1ue!:lQ =Wei.tJI oc=t: 
Undtr:r-' I !m.4(C:1. ttl •• nc! of t.b.a 
~cq ~od for a Mamd.ur 
~ltiC~ WI.LI cc~ddl witb that ol the 

_ pri:..&:, .c:;ui~ticn =.!y lI:be a~Wrin& 
ptnan 5.lei !or botb .: Ua &.a.m. llme. 
Th. F't'.ale.t of a I--=tld.&.ry IC~ticn:t 
c:aJ) t!NI st.!J &f' re't coc.a~. Cetl o{ !h. 
pr..=.&."Y 1c::;'\:lJI~On i.!. fOf ex.a.:j)il. the 
.c:rc.~-.na !)UIoOl) cnJy 1ll.r.\I !.baU! will 
be m.t..i.:.:a I ~orub~e IPI;..--nc!.a.rT 

~titn= ..n.r it h.I. Ale<:! far thIt 
F',,=,&,"'~I C:CI:l.. 
. larcac.w of d:.:.t pouibility. ~ 
~..iJ't-c! .!J': !::I • hOlt...:. tLkeove- JD.I Y 
be Ibl. to c.u.r-'-W !IVOt'ltn:: amaa, 
pct.C::l.£! IW!:ln. The bo.el. t&.r1.t may 
be .cla tc ccc!u all Ic!V"tq' or. oc. 
~~!' by i.:!~ it of &lJ }'Ote1:lC&.! 
~., acqwl!:Icc.a whill 
wi~j~ :.I:a mformlt:i= b-ocD odler 
~tcn. 

I:o:::.=.&:n" 'UUt'ttl ~ ... '" al 
d ... :~ ....;~ :.heu pnlble:a. lint. tb.c 
C\:71:l.:II.C1 t rrcc::r.mellcia t.b.a! ~ 
pe"IO=.i i:c acql.l.i.aiticl:l.t CGvtnd by 
I E'l..'n i .... th.c •• izl whic: tha W'J'It 

a~ pcrsocs.. u.aJ:;ll. S illlaftfn 
t.b.a t .. c!I • c:qui:-.%l.I ;>«f't on Biw t 
c:=.aidc: =Iy tl. GU!:lont)' hold.i.n(1 of 
iuuen it w\ll ==tI'CIJ II • reNt of fb. 
crv..ac:ti= U po(~:tl&.l-=nci..a..r,' 
acq\lmtioJ:I.I. ll.C&Uy. a:&.a..:l~lt e 
icCjc.atn Ibat i!:. ~lid.tlorl •• ch 
p&f"'f ="'" rt'f~ mlACnry Dolb,. of 
all ctla:r pa.tt.n .. potnual M'CmIci&.., 
acquwt:.cu. 

5.tdCZl .,1.4 11 a=cde-d by Id:!.llla 
c:u.::;: In ~, 1. I!l d ! foU OW1.%:.l 
p&r'aP ~lt (b J and try .~ ;>&. ... i=""pb 
(el II) rue! I. fDllawr:: 

IlDt.4 "!" ... j ~ 
• • • 

(b). • • 
1.z.aa;I-' • • 

• • 

4 Ia La. JiC'W~O\ia ~1R. a.an:M A'. 
~u= cal J Ia .==;:;"b.c by m~ ! 
.111 A·. tu.b1cd.i&...,.. s.. &Dc! S ... dn~'1a<I 1M 

~ ""'" CClrpot'I C C~ J'. 'l'Ct.:II wc-.:..-.:le. 
.,. callC8Uf'C!.. W r. t.h.&:Uo~..,. tD 

&&'1 ~ boltl .. b. ~ ta ~.. .. 
pctctial ~d.1J'7 ~itioCi ta .ach 
~.:.& i'Crso:. Alt&::l.acnly. m. 
=tM:rctlt ruauta t.lsat i! ~ I~ 
~ ~cn Imb.o~ ";>o,. .. bl. 
-=l)d,a.rr ac:qwa.ltiO':ll U be allowed to 
=~tt ~ ,.n::&J"1Ic:quiaiti=. 
pnn'id.c! ~t the a~~ ~noZl 
CU'!'CHt tIC =ctrol ~u W ,ax.k. 
IDvelvrd i:c tit ~d»r a.t:q\IiIi ti on 

ftCICft ~ iz I'WtIn. »1:11 5 ia .... ~c.d 
.. ~ CI:I'l'pOI'Ilt1aa ud A W\ll ClZlC'OI ! 
ad al.c ~ _'" til '"tI=& 1o«W'l:1_ 11 Cid 

aDd :.m.=e-diltely ,.au It mtc t!toC"OW 
1ICt!.! all waiti::ll pc.-ioc!a rtia=a to tbIt 
~1!.a..'"Y aC:;UlSl!:Ol:l han cr;r.,d,. 
Al~ tben vrv,'ou.la may ~ 

...r.t. t!!. Ccc::.a.latl e&:e..!:Iot «tld.orse 
Cbcm .,tho~t fwo'.ba:r uWy'Il.' &.Zlo.C! 
~l. ~ D.OCCI try tbt .~ 
J'InCIC of ,.,tct a.l ~.,. -
~::ieu. fer u.u::;J1&. rD.IJ m 
prac::u::z be bu.-d~:u = a.cq\W"l'd 

. ' ' . 

.. 

~~~7,·A·leu~ 
,.....,. iz u ~t1CD 0{ 'l'CCAe -=r.~ 
.". ~ _lieu (d1(tlful uc (c:!l(:l{I}. A 
W\.t: be ~ IG Iaa.,. ~ CJ:lC.lftII 01 a. 
...: A'.!'WU.I:.:.& .~l1= of:bt.-ot:..q 
-=.nu. oJ X ia I W"CEIOd I.r'f acqlI.I&l~ 
ILA::t cu ~ u.. oa.ly CDUIQan. ca P'ld far 
.. .-oc.::c ~~_ .1. \I lID! CCIW'~ 
___ 1ft tAa ,... !ra. W"Cje it .. 

~ by~ .I, c...l!c!l(%!-A- .... 
~ ~ -.1" 11M aCZ('IIJaICCIm etl ~ 
CDanI1' ~ 01.1 III X*, a.:e'CI. • . 

_ -=onc.a.:., ~CIaae by -It.-but QZW:II T 
Ie u ~ poI:l'..:IID caly. T iI :SOl li..-d 
til ::A.U.t &:J -We., ~~OID. IA ~ . 

ft.e.M~ 
LIe u:a&1>W 4 ~ ~ til. 

~dc'Ilc~ ,..~ ~ It. CO'r ::.. .~ti= 01 .... = ~ ww-,: oJ ~ '""~~ wc:::::""~' 
• A. IT ~ oil ~d){:~ -It. - u.d 'T' .. . 

, .-
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.. .. el both a~ aDd ..... =. Cba Act a:r:Uau'~ f'I'POl'tiD.& aDd wa.ltl.z:la 
~ A. ..oJ .1il.: be dHm.l'd to..... pcnod ~~ta ban &1:nd} bee: 
.c:q~ CII:ID:-=J of E. ..ul.he-ti_ taw CDCpU.d with. . . . 
,..,.J •. lc:qUl.iti= DC I.he 'POQ,q -=rtUet Th. of! &1W ma Y. of CC"Q2"Io&. a.....-..t Uly 
.IX la. -==d.t17 ac:qll.iaiti=-. AJ~.... ' -,. 
II DOW We &: acqu.i."'in.& ~ mJ,.., I ' . tcdc~ .blJ"ft for pcymct. wit.bout 
piAl amCI'Q/ a{ A. lis the trw.I:I.M=z.11IIlI ~pl~ wil.b !.b. Ac:1. .0 loCI U theM 
.... lft M M"CI:Iocill'f 1cq1U&ltlac.a oJ.ca::l &h&:u. whe Idded to ita prior bol~ 
~ by AIr Lb.a ~~Uga,.u! by A.. cL:i DOt ..... c.b or tU.K a ~ rwPOrW:la 
.. ~ -=.!tIcn 0( _ oJ A'I ~01c1. ~ I k!1.1(h}.) AA pointed 
":"iClan .. cd ! Lbueby ,Li=.a can" .. III wI by ccmmc=t ... Lb. o~cror may aJ..o 
~I ... cUl.!"f. I W'i.ll :au. ~. ~pt aba.ru fer pt)"'ClloCt. til. 
=-~ 01 &II)' &iAarity iIoJ~ .... ~ e.c:qui.illoe 01 wh.i:b it c:u.mpt cdeor tb 

.. A.uCIDI flu! A aAd II"'O'poM ~ At:1 or lbeM t\Ll .. " '. - . • 
.-uolld.UCIII Ie Cl"ul.t I Dr- IZ'II"';'CII"tW:Ic. Co s.cticm IC'l.:S3 iladded to ,..d u 
De' dIa t baLb A. &:Id ! W'llI "-~ fDD..cIw.: 
CI:rpcrILJ Ide tl::lea .... ro.-.\IJt. Si.Dc:a _ 
~t"~ =~raQOl:! i.e &:QItmClf JIr"Iar» 
~ca"::'="~tl i.a Lb.a d.rsipaa-d ~ 
CII:r."';'OT"coc.. -A-~ -r u. .. = both 
K:i ~ &:Ie 'CIl wno: j>CI"SO~ try nI"tU 01 
, I:':...t: c)(%J(w}, T'crle.!;uil:ucm crftb. 
au"l~1) bol~ of r:lt:~n W'I~ .1= .,. 
tiltr7"'tiol'l PO~:la.l MaI~'" I=l'UWCCICI by 
.. odM:r. ", 

(c) 'h'bC!"f the l'rir.a..-y Ic::quisitiotl t.
(ll a c.ub tetlde: oEer. the waitt::.a 

~nod p~\l"."u uabli.bPd far cub 
tetld c: off tr1 j'UmJU t te HC'tiotl.l ,. A( I) 
cd 1 A( c) of the Ict .ball be Il'pLica ble 
te both t.be p!'"J:Cary I~u.i.itio!l cd the 
N'CDTlOLl'"j ac~wJjtion: (2) a DO~ 
andc ofl'e:. thr .. ajtiJli ~riod 
Jlroc.KlW"'r'1 t.lablish.c Cor WIde of!an 
pu. .. :.o1%l1 to uc.tlOtl 'A(t)(2) of the act 
ahaU bf Ipj)Lc:.a bie to both tbe pn.ma....,. 
ICI:l~.:tio~ uc the walnd.&.., 
ec:q'\Witicr.. 

J, S«-:.icn 101 JJ A&rrpttutc. for 
Pa Y1:1lM: J.s tIl~ CDru 4I.ml!'lctJDn Df I!UI 
AJ:qwSJtJCI'l 

Nt .... 1 !C":..JJ .t. t" t.b.a: the 
1c:.:'j)tC::.r for PIY'::lte.: of "o~ 
~ ... -:te. te.:.oeJ""tc ill • tu.dc o~e ia 
the c::r:::.61.:::.ca:otl of u: ac:l:luil:ltlcm 
We! the Act. ":'be ttl'::) M1c:.upt&.l:l.a fa: 
PI}1:ltnr' Oe:lotc. t.be 5=&.1 lta,e iJ) • 

a:.der o~e:. Al thl. poi.!lt. the o~er.ro: 
dtc..:dct -btl.he~ tQ ae:zp: a:ay . .am&. or 
ell of thf tl!:ldtrTC .blJ"f' and obtalnl 
&rl ~~tlci:!lona.l riP! te the Ic::2P~ 
UL"U wbile bK.oc..i.Aa lraally 
=:r.:.::-ttd to pay the tl!.l~duma . 
abL"e!:oide:"l for t.be:r.. \I,'bu. I ~ 
Orre: it of I ~por:~ble I'iu ud the o~u 
e::::!J d~..:li ~e .tlj~ pe . .'iod. It ~t 
IP?«L" t.h.at the oEtror c:Dwd Ic:capt . 
ICCe or &lJ tC:'ldt~C Ibant for p.rz=.ct 
Wit.bC7lJ! Yioi. ~ ~e Act ~ the l'rou:..iM 
fla! the Ic:;t:j.itio~ woule! Dot ~ 
CCn.eum%::' ted if lbe ahL"e' -en ~ Ie 
~e ckpo.itor") w::i.! the wlLitin& period 
~t!I or i.a tc~atn 8)' ,atina tb.at 
.CUytL"l...'"'t fDr p'rccnt it tile 
~S~. ::Jc: of lot IcquiUOOn. th. 
Dt. ~r :u . .i.e. cJec t.h.a: the o~eor 
ClL::ot. tlthe~ dur~ or aIte.: &Xi'intio= 
of \.bt efe:, .c.::.ept fo: Plr:::.t::t aharn 
~c: wii.: t--..ae: the r.qw.~ of 

, 
11C"1"= ~ot.~* ........ 
lIT ~taf'IQI crt ~ ~ _ 
... ,,,=a. . ,. . 

'T'h; ICI:%ptlJ)Qr ror INymct cd &:11 
ab..&.J-t. tcn.c:!t~ it • teeder otrer i.t the 
CCnJu::.::l1 Ctnl of 11\ ac:quilitioc Q{ t.bo.e 
~ wi~ the mel..lW:.a c! t.ia a~ 

•. S«ticlI «11.41). D.tcnnil'tCtiOll ~ iii. -
~" "Ill/Dillt VU/fW'\' M 0tJ,.,. 
Corporation for iii, hrpou ~ Applyilll 
wNWt E.ull'lpt.U:1lv 

A..I::cuaded I an.4O(c:] d~., lbe 
.ppli c:.a tion o( CU'l.W &U:Dp tiOn.ll to t.b. 
for=.t. tic%) a! I ;01:11 vctw't Of other DeW 
CCrp<:lf'l COil. SKtion 1Ol.40 htablahn 
the :D&llJler ion wtJc.b the l'IrPO~ 
ft'qWJ-e.::rle~ta of the Act will ~ appli.d 
to the rorm.ttio~ of. joint ~!'W'-. CIt ' 

otbe: c:crpof'ltio:. !hi. ~on u.aJyut 
tba tra.:.w ctio: try whi I:!l • join: YUltw"I 

'Or otbr. cor,>ol'l tio: iI ro~ u . 
• ~w.jtion.ll of the TOtiq ae-c:wities of 
Ibe new corpOl'ltitnl by two or lDor'I 
CD~t2'ibutol"L To be l'IrP'Ol"t.ablc.. th2 
.~w.I:::ioo by I p&rti=ul .... cootrih\ltcr 
mUl: ZU'l't the .u.. citL..-s, of tba A..c1.. 

. one uleta of the joi.!lt VCn.&n or othn 
CIDIj>Of'ltitnl (lb. Ic:I:l~ pr.t.011) fat 
JI'W'PO~~ c! thl liu of p.:'tOO ,"t IJ"t 
~\e::..i:lt'd izl.c:.:::orC&:lCl wit.b _ ~c:W 
u~u teat Nt OQt i.e 1101.60(:). T'hI.t 
tnt 1"I'CjW.."r' !:be l:lc:Ju.aioo c! DDt =Jy 
lbo.t uacta whie..!: wcuJd Ippear QIC I 
b&.Iuc:.t Ibnt bllt al.ao Uleta wh.ldI Uly 
pe::'tCl1) ccotribut!:n& to tile ftrrm.atiOfl oJ 
the jotct 'tUtur. corporatiOfl hAl ~ 
m trI..nIfcr or for wtJc.b ~e:D~ta han 
bed obtained by the joinl vct'I.I.n t.o 
.~Wn It &%21' t1:Da. Th. uaeta of tile 
join! VUfUn CCllt'OT'1Itioo at the time of 
ita ron:uti~ a.t.o l:lc:Jud. &%2)' &:Dou:nl a! 
~I whicll &:)' COlltrib\ltof bat ~d 
10 utuc! lJ1C! aJ:I)' oblll- ti= oJ th2 joint 
Yfttw't corporation whieb &Zt'f 

oootrib\.l1cr.b.u ~ 1.0 f'J.&1'U*-
n.z.e.e c::z..e::npticma.. II ~). 

D..!C(b )(1 ~ &%2c! .n..sl {b ~ clr,>cd fat 
Ibcir IpJ)lic:.ation an _ tel! -bJch iI 
aimill1 te the .~{.pe~on tall., Se-c:titnl 
~ J u.'%:I~ta c:r.u..i%l tn.:ua ctiCtO.l 
t:c whic.b th. aetjui.-i:.a pe..-sotl wowd Dot 
8CqW1'l cac~l of U lNv.ar W'ith &:l.nW 

... t wn or toW a .... U a! I:! m.iIUoc cr 
~. s.cti= lCIU.::(b)(lJ UCIlpta all 
ac:r:;uilition of yct:l.u& t«CW'itib of I 
Lor!~ iI.U&T U'tA. ill'Uer dOOft DOt kald 
..... ta loc:a ted til the UAited Sta tn 
.a.!u.d II 1'15 million Of =ora. s.c:t1= 
KlU1(b) ue:cpu IJl l=lw...ibc= o( . 
9'OtUl.&' M1:Witia by I rorttan pvr.o:c t! 
the .~tl4n will DOt c::cnIe:r CICIC'Cn)} or 

, c 1uucr ~ UCLited Sut.a Uaeta 
Yaluf'cf • t n.s miIlicm or ~ or I 

I tJnH.ed Statat iuucr with &!:USual IWt . 
Mle. Of tDtIl.laetl of I:S aWU= Of 

aem. Amend.d I a:n..4«~J c.&k" 
a:plldt that ita proviaiora en to be ued 
1= delerminit.a the .lNtI or I foiDJ 
Ye1:lt\ln or other c:ct'pOf'ltiotl for 
P'W"POW"I of d.ttrm.izW:l.& wbethu tb ... 
ae:D~tian.ll I~plr to iu form.acon. 'TbiI 
t~::"H! c.b&.n.le ioCX)rt>OratH i.at.o tht 

Ire of lb, rule ~ PQ.ltlon w-.ady 
tUen by lbe Ccmmi .. ion ill the 
St. tC%:lrnl of B-.i. &:ld P\I.'j>ON te 1m 
I .,::...:0. which .. y. t.h.al I a:n..4O;e) it 
8Hd to Ipply the ~um doUIl n.llle 
nt:optiOll in tDc.u CDctUt.a. S.e ~ FR 
J34n. 

Cc:cJ:=e=t J RanU thl t tht ~ 
01 the p~poMd c.ba.nre i. too b",.d and.. 
u a mulL. ccuJd p~ua IZZldu\1'abl.e 
CIOnl ~ u.n.c:.es.. hi pa.rti c.U a..r. Sre'U cnl 

1Il:-SO(b)(1) u.n::pt.l ae.qu.i.it1on.ll by I 

tJnjted Statu penoe (1{ Yoti.t:ll NCW'lOc. 
of _ fol"llp ilI.ller wbid d~. Dot /sold 
U"t.I loc:.attd in the UQlte-d Stam 
(ucll.l.liyt ot ~,. .. t::Ittl.t .lIeu uo the 
~ &%Id noe-voti.cl Ir=untia of I 
Pf:notl) valllPd at ~s million or III"" . 
The CDC'll:lent poi.t!t.I O\l! that 11l7 ... 4.cXc.) 
It Ul:Ietloed ~uJd Iud to tb, cc:odu.alor 
th.t tbe Conn.tio:o of a (orr~, jolllt 
Yetw"e cor;:.of'lbolll.a ~por .. bl, if it 
Jul a lou f'.11J't%ltH by a UDJled Su I.e • 

con t:'ibu tor &:l ~ t.tu.a i.t t u on1 Y c:mI a C'\ 
witt Uc.ited Stltel Q:lmmuca. n.. 
....uJt follow. b.-c.a \l.H tb..t 10CJl 
p&n.:ItH i.t &:0 asul of the ioJ.:l~ Y'Ctw' 
corpora tiO:l I c::c7"d..iq to I r.. 60( c 1 &%Ie: 

:iI a..rruabJy loc:at.ed m the U:.ilad Stat •• 
nw pr'Cbluc L"iM. bee.c WIll . 

CI:lmmi tz:I:lan u of C"t'Cii! &%I d loI.Il 
ru-ua.n IH. &1'1 CI:t'W:l ted u .. nu CIICJy i 
tb~ tpe'dal Cl'o.I.m.It&.Dc.et af tba 
tarm.t:ion 0{ a zww )oinl ft1lN:!'t 
ccl'pOT'1I bar.. 'T'b~ wtruJd tlot ~ ... 1.ly 
appcl1 ...... ~u otI & pc.....or.', ~ce 
abHt. and .a would Dol .,etC1 tbt 
a;rplic:.a hili!)' of the .u~J'tlo:ra izl 
Ii I:lUO ud 1Ct%.J1. v..'h.i.le lou 
~t::cuu cd ~ rua.ra.otH. an 
~r (or d.a~ tbt &i.u of u 
..... Iy tarmed corporation. ~ &1'1 co 
ft.ln-a.nt &0 tba t c::crp::!f'l tlO~ '. DC'XUJ w: 
thUled Stat.-. com.ct!'a. wbJc.: ill • 
~CUlI ale::!t!:! of \.be c:xt:%%l~tlcns 
prtrv'lded u, I t ac:..so &!Id .:: ... 51. 'Tb r 
Commi .. icn b .. th'I"l{O!'l ':Den.de<! 
II aJ:..JO cd ao:..s 1 t.c e~ a 11)&:1 
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e=:!'IWi.:Ia ~rtoO%l tc cUt tht ctll'l zaao. 
.~Iltlr: buai.r.t:tl err bUAU:aC.&ICI of d:I.e 
~Wnd i.1Il.ln (&.%ld all e%ltlb •• it 
G)J)trcl.a 1 al use tJ beld u a mull of u.. 

- acqw..i con. Tbt Icqw..ibon wilJ I.h..cD be 
~Nbl. (a~ DO otbcr 
e:u=pdoc appLin) if the DmI"~utic 
~it2eN or bu.ai,:)uan acqw.r.G an 
'ft.Iu..c! at Sl5 mLlli= CIr 1D02"L 

CDmmenf e ltata that the CA.! b.u DO 
~01:1 OY«f ac.qwliUor.a of JaN _. 

tilu 10.. of the Y'ObAi ~tie:a of a 
..... ' .. Cll:I C(~td i= ae~n.a\lti~ &.%ld &.ir
n.napoI"t.aOCl:" JI 1.1 thw ~lib1t let UI 
ac:quiliac:r: of Ie", thu 1~ to be 
lUbi~ te the ~~ &.%ld wajan, 
period ~lW'!:nt:: t.I of t.b.t Act. wh.1.l •• 
l&.rter .~w'lboe woWd be c:u=pt. !be 
ccc.cen I Sllcia t.b..i I rei w: Ul om.a.l 0\1,1 

UG pro;:oo.e I IJ) I,U!:!? ti Ql:) let 
ac.qwajtio~ o! Ie .. the 1"" of Ilia. 
~ ... or.. Tb, C:ltc.::J.lI10~ belirvn that 
~~ U l1e=ptio~ wClu.ld be 
ma ;:i''!''Op:'ia te. 'ne cew u.e..mptlO1:1 t= 
I a::.:.~ib J for CAB-l"f'V'itwed 
.~uiliQo~1 b ju.atiJiee! by tb. fa!:'! ~t 
be!.!: the CAB &:IQ the UlttNIt I,Ul.CU 
CLn I"nirw the Utlt:"l.lSt impLic.aQona of 
~c.b ac:;l.:.ilitionJ without prlmUfer . 
AL..:lr1 To cx.t=pl ar::;uiaitiolU Dot 10 
1't'V'i.~ ue co: CQveM br &%I)' other 
uc.::p~on.a WOwe! ~ CQcz:ruy tD the 

. pUJ"'?O.e. of the Act. 
Tr..u..~o%U .l.Oble-c'l to %ltw I ec::.!(b) 

abClWC be !"epo~~c 10 the &.Iltlt:"l.lll 
qe:lce. u !olJo~ If.,ome aT a.U of the 
trLtt.lr:t:CI: iJ t:u=pt \mde 
t E:.e{bl:n u,c.co PL" of the 
h.:.Jle":lO~ iI !"ep:~lbie be-:a1.l.N·o! 
t ac:..&(b){:;. the: 10 .e-:u.-r the ' 
c.1t:::i'to~ Wld!~ la::.&-:bJ:l}. all copiell 
of Lbt :::1 te~.Ls SIr-:: .,t!! t.be CAE ClUlI! 

be CI:lt1trcj:>oTu.t!'Oully 5lt::! with both 
u::~~ 11!:u:'ltI. l! par. of tha 
tra.=.J,.a r:!i on it ClZ C 1) t = d IC' 

t c,,&.,'b):n biJl par.::nat be ~n~ 
~~1.II! of f lI:r.-&r=>j(:). tb!~ p&nlft 
11)1.111 ltil: p~Yide ~i" of all 
in!o ~ I tl on &:I r! dOC" ol.::l ~ f.V'y IDA t.cri&l 
elf'<! wit.!: Lbe CAB I.e addltiatl. 
bowe't'r.. =de~ I aco.:tc)(2) t.bry IDol)' • 
~tpot1d to c:r~ .. ~ pw of the For= • 
(iteml ~. , .• &.Ill:! 9 I.llC ;.he ap~cl±.%J by 
Prt:rV'l~ i%l!o1":l'llcoe on.!y ..,tb I"n~ 
&0 !.btir notl-a&'''Cclutir: bWlirleu or 
tn.u i.."ln.MS. • I I _ 

ED. b:i I a::::..e :..a. ~ re-d u iJ:!:..a t!'d 
at t a:::.~;.) ue nrw I ec:.&{b) &%IC &Jl 

clop!r followi.:.i j)l.ng:""ll'b ('b) have 
b.ro added II rouo.I. l:l .ddition. = 
I ICI:.JJ lh t ~ f eT'!! t1 c:r to -, a::::...e - ia 
ch~ to !"u c! -, !IJ:.&: I) &.Ild I 1I:1l.l5 
" Imrode:! by !"'l"Vi.ri.rl.a f>a.nJ!"lpb (a)(:) 
tc rue u !oUOWl: 

IIC'U ~~ ... o.tIII. . . '. . . 
fb) (1) t.1~~~ u p1"O'Yidl'd til 

1a::..e.:bJ;:;. Ul) ~Ictlar..b.i.cll .' . • • . -
• 
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...... 1 u. af illY TO ti.I:1a err Donyottcr 
,~tie. of Illother pcrs.o%l. held by tb.. 

.cqw.r.d pe~n. The lr.a I ~J 
• uJud~ from the nlu.r of ..... u . 
Joc,atec in th. Un.it~ SLal.U !.be y .. hle c! 
-iIIvutmet uutl &Z:I.d 'f'O~ ar 
a=lvoCq ~ti" of &Dother ~
bu t tvi"l I ac:..sl ref &m!c! =iy to 
mv..,a:m' ... el.l.. I:lvest:I:Cetlt uaetl C"'I 
defiDed iid 1O'l.1{i)(Z) at the rules u 
-cu.h. depoli tI jl) 5.nLO 0 aJ i:c.Iti t\I ti oc.a. 
ocher lDoet')' lCuket inI t'W!:l.~tI. cd 
in. trl.ImC.%l 11 nidenena rOvel"nmC t 
obBl1 tioc.a.·!'be Stllel:len! of S .. is a=.d 
Pu,rpow to I aJ:..3O Itlte. thaI the 
~It of cI.i.~,a.rdi."l( lbeSt U"U is 
-(tJe nclude IU~LI thlt cio cot rea.c:t. 
.ubltutial b""i.r!ea. pl"'tlnc.e in the 
UroiltC Stl let 1:'Ie! re~enJJy han Ut'tle 
=cpetitin lig:"li.C:t.a.."'lC2.- 43 F'R l304Vt'' 
OuJy 31. lr.al Silla th.ia ,..tionaa 
.p;l.ie. equ.Uy to acquisitions by 
fOT"!Ii= ~n01lI. the pT'Qvi.ioru of 
I ~51 blve bee: m.de to =ic.cid. 
wi lot til Olt of I eo::...!a. 

1I:l deie~ wbethe:- &.C acqui.ition 
u necl't W'lder I 6O:...s1(c~ .one Dft'd 
lIot include the value of &Dy Y0ti.l:1a or 
DOIIVO~I HC'.:,:"Itle, of t.no!.be~ pc .... ·SQtI 
.. bJ cl: an lD ~ aC41J.ind ~ IaI! 

I ao::"(b) m\l.Jl be appli.d i:l th. 
de le!":.l1\' tion of the val ue of.uQ 
UIot'U. nit .e-:!JO%l exr.ludn IUcll 
M'CU,..,tle. froc !.be dete~atiotl of the 
value of .. ~~ whe:J aCl:lwnci. Se-:ti01l 
a:J:..sl(r:] ha. !lot the:-efol"t.l>ec 
&m!:'lOe::' .i.rJ:.r it ~ &.!.reId} consl.ltft! 
WI lot I 1O:....5«b)( n . 

L.oc: COm..::lltmCU Uld Joel 
f'U.."'L:llee, cow:ted leof'.a the IIWU of 
• tle ... ·I)·(ol":led }OlJll Yetlt'W"e 
Ull"poratlOti P'W"u&::!! lD I a::: 4O(c}(2}. 
like iZlvu:::=n: uuu &DC I~tif't of 
atlot!:e~ ~~t:. do cot rdll:'Cl a 
nlbl!.u::ai b""~"'leu pl"'tlttlCZ fir 

Ul~?~n!lVe 11s:=-..i.5c.t:Jce i.z2 !.be Un,itl'<! 
S~IU The c..~&Aie, to I !C1.4oO{c) m.Ue 
c:lU! U:.. I the a .. e u of I foUlt Y&f:Itw"I 
=~orat.iot:l., dele!"m.l1ltd in 
acco!"'dClC2 with thl: .«:iOD ..,. to be 
and for pl.lJ'j)Olt1 of appJyina 
tUl:lptiou providec bi' ttle l"Qlet 
irlclud.:nl t t 1O:..sD and ec:z..u. Commct 
5 po:.r.u out t.b.a 1 thi!ol':la tio~ of. 
101"tlr- joi:)! vt::lti;..-r wi~ 110 lura in 
the Uc.ittC Sliln other ttl&: a lout 
I\lUL"'lt.ee br • lJnitl'<! SLar.n 
cc~oratio~ wou.!c tlo! ~ ru:=~1 edet 
chi propo.eo l&1lr";'ie of II C.4oO{c) 
&Cd E:..!l(b). a!thou.g! th.iIrnwt 11 
ciuMy ur.inte!'ldec ClC W'lduinbJ •. The 
Ccc:Juio: ba. theT"!!ore added t.c the 
&l:.ciJ o! IU!:" to be exduced wb.etl 
'P~~r'.J'li li ec:'!oj~l:l). a:;:..3~(b)(:Z~ 
.nc r:..S:;d;. "aneu il:1r:.!~f'c! pu. ... UU! 
\c l II:":. -,,>\c)(::).- . . 

Two c.ol:".:le:-:.~ Id~",,"1 the !"I.i.lLna of 
the I"tpo~.;..-.a Ooor i:l Ii ec:..sc &nd 

£....$1. Commr:t , &.....:n. ~ t:ba 
~ Uti IJ'I 1u tCIO I!I:IUll. llI.a 
OOa:.::D.cl &1"fIJn th.t =eside..r-.ticn:. or 
ocmitr &1't p.utieula.riy ~t md . 
thaI Io~c:c love.nunetltl &1't .~a.l.lr 
ftKtItfW of the iIItnaio.:. of UDi'-<l 
Ilat" &ctitMulla. itl10 Pf'I'd~t!J..
Iol"tiC:O tra:l.Iact1oc.a. ne CDmI:D&.OJ 
e\lGelti that the mi.n.i:=w: thruhold be 
at l ... t s:rs millicm. Th. Co1::o.m.iMiO%l. 
d~. Dot apt wi!.b thi.I nlUe. tion. n. 
pm till c:h.a.!l.r~1 in II a::l2..!O and acr:...s 1 
&rI c!tI~1'<! to malt the ~PO!"'1ina 1100r 
for truuctioru iIIvolY'iA& rcn"t~ 
prnOnl =i.nc:id. with chow for 
tranwctoru betwec Ul:I.il~ 5latn 
pcn.cru U for= wa Ie d i: the m..i.:l..im I:mI 

doll&! Ta1~ u.ecptioll of I E:..l!l nu.. 
cb~ it justJied by the Com:juiotl'. 
d.!er:D.in.ation .. he.:: t 1!C:...l'O"1I 
&ZZl .n~ t.b.e t tr'LeJ.I ctons wi th 1na 
JmpiC'l = Ul:I.it.ed SLat" Ulm.z:otrr:.a an 
lm.lUely to viol. If the a.cbtrl/.lt La.,.. U 
edd.it1ow a:rperienee aho~ U:..t 
tra.x:.s. ctOIU wi th • til) VI' tv e~ t'e'".1 = 
ccmmerc.t L~ an.lll.ely to violate the 
&c ti 1:'"Ia t La WL tb.c lot' tb.l'tth 01 dJ c:&.1l be 
raiJf'd arUr.. .. 

Commetlf • ccntetldJ that thHol 
c:.b I.Z:.i II b.a v. i:ll:"O d u erd a cc tI ~ cI.i cti= 
mto I !lCl:..Jl(b]. !'b, CJ:la:':la~t Qte. the 
a.u:pJe of &l'I Ict;~.ibotl by I ftll"'fil::: 
pr!'lO~ of Clothe [or"fi;: ~l"IC~ UVUla 
Otle lJOJt.e.G SLales Il.lb.ld.iuy a.U of 

I ~ ~ of fOf'W~ ___ .. 
-' ",e,... -.,.t"'I'b_ .f a toret9"l ..... .,. 
UIVt..: 11.1'" .......... 

(al..u-a· • •. , .' . .-. . .. '. '. 
- (%) ~ ac::quialtl= or .... tI 1oc.atad 

crataid. Lb. Unl~ Slata.. to ~r:b. ula 
m or lzItc UN t.J~t~ St.atn U'W 

attributabLe ..... 11 be Cl.e:=pl frtI= Uw 
• I'I'qWnIDe%l.U or the ect Wft.f u a 

... ,l<1t 01 tha ac::quisition Lb. acq~ 
penotl woWd bold U"tI of Ib, 
ec;qu..i.rt-d penoe tQ whic:.b nltb .. In .. 

• • ~,I t:1q s:.s a::.illJ 012 or mort d \IJ"in8 
, the a CQ Won, per.on·1 mot I l"fa~t 5.a.c:.aJ · ,.U WCJ"I a ttributa bla. 

~8C •• • 

%. Su:ry ",.. aJ'\AI!' the tI"aAN et2C!!l = 
0.&:1:1 P I, 1. - A • P"l po::i'Mt Ie .. U to -r • 
-=cd IC~WlCt'II.I"1:lI pwt ~ teC Ibrcl.d;: 
Klrl ID r:rr iDlO the UruteC $lal" attr:bVt.lON 
110 tb.I. P WI tOlaleC s:c milllC!!l ~ the ID 011 t 
~l fia.ea.1 ~11. 5LzIcr T ~d be . 
~Wri!\( the Manld pwt W'lUu:! t., dot,.. 0{ 
ca. tim J)lul. bctb plea WCNld be 
CEllUldC!"wd .. leU fIi -A- acrw Hid by ...... 
S- l m1.11('b 1(:)· Siller lob t to'\L! CIIW 
Kl" i;c CII' i;c tQ UN ~ I.e S ~ tft .1a"Wd I:"U 
aiJ.!.iOA. til. acq~ltiC!!l 01. lb ... =od put 
_Nod aol be u.&mpl Imdrr tAlI J)&1&f1"J)&1.. 

('b J Vou:n, s.cw;lift.. • • • 
ell Hoic.. &INti located i%I the UuitR'd 

$Ia ttt (o!.b£~ thu ~V~St::!'lltll .... u. 

YO til:I.a or DeC vo til:I.a tot CW"I ti et 0 t &J:20 th.T 

~!"Ion. &co a.wu incl\lded PtJ."'I'U&D1 tD 
I a:"Uc.~.c)(::J) haviq a.o a~lltI book 
nlue r:rl S".s mi.lJjo~ or U1OI"t: OT 

(ll Made a~.te Nl.1 i.tI or =to thl 
t1t1Jt~ Statet of s.:.s million or mol"'f lrI 

IU =01 t I"ta'n 1 &.c:.aJ J" u. 
E.u.=plr. -A. •• C.s ~c... it te acqvt,.. 

wholt untl an loea ted i.J) the UnJUl'd 
Sta Itl ClC an nlllf"::! at s= m.il!.ioll. &Cd 
whi~ had $Zj mill.iar: irl Mlet. The 
.CG~';''\I ~!'IO:! l.a ac:(w..~ cctltrtll of 
u ruue wbJc:.b holdl u.r~ lo:at.eC: Ul 

the Unit~ S'I'n valu.d al mol"'t th&.Il 
I'l S mill.i on. &l)d th I CO:.:::l etll CCtllUl dI 
that 'QCD~ to I ea:..51(b){l) the 
tramactio: ia I"tpon.ablt. But. a:icee the 
ec:;ui..r'..n& ptrt.er. i.e I~ co~tro: of I 
United Statn ia.wr with lesl th&D s;z.s 
millioll i%l &CJ:IUIJ l).tl we. &Cd total 

.~ 'foCUll MCW'IO" of Co • ta"'lC: IMVCl' C 

.... nu. t a:l2.Jl(b}(:Zj mutt it c.umpt. 
n.a CCCl.l:lellt d.OH Iltlt take tatQ 

Ctlruide,..boll thl Pl"'f=M wo~ of 
Ii ea:...so &Cd !C2..Jl. Th. provUloCl o! 
th eM wct:i on. an • ta Led in tha 
aJtenacn. II UI)' ODe Car IDOl"tj of the 
p&.r'&.VC i'hI it ... blfil'd. the t:"L:.IactO'C 
11 nempt. SoH SLatem.tl! of Buil &Dd 
Pw-pou t.c 1101.51. 4.3 n. l3oCSl8 (July l'l. 
1m). 'nIe l"'f it th 1.iJ DO cc~!:"a d.i c:'tl o~ 1ZI 
M- I .::ul(b}; .Ula I aJ2..!l(b){%l iI 
.. tu!lt'Cl. th.t I:r'I.nSactiOIl it cxcmp L. 

SKtic:w ao:.!O is &mendl'<! by 1"rV'i..Iq 
pc.nvapb.J {I)(%}. (b)(H &rid (b}(l. 
a;.unple 2 .. h.ieb foUowl pc.nr;:-apb (a). 
ed th. na.:::plt wh.i~ follCWI 
puar;:-apb (b) and t ec::.s. ia &.mended 
by 1"NU;r.a PL's:"Pb.J (b}(1~ (b)(l). (e}. 
~ (d) a.r.c! ULl:I:jlLr % which folloWl' 
p&n.J:"'I p h (dJ tQ rud ... folJ..owa.; 

..... IlO ...... u III u... Utl./Ir(! Sl.ln. bYl ... da 
AU"t"llt .... In illto til. UrutrC Sat" o{ t.= 
a.,;.u= ~ Ib.r IDOl! ,.c:ro! f.a,;aJ rnt n. 
ftJ:I.Mt1UlC it aot atmpt =dcr Llw ... allx. 

• • • • • 
('b)... .' 
(t) Az. luue:r which boldl a..-eU 

Ioc.t trd in tbe UDite1:! SLat.es (oth.r th.a.tl 
!cve.tI:lc1! a .. eU. votl:l.J or DOtlVOti:!.l 
I1t'O:t'ibn of &:ltJther pen-an. Illd UUtl 
tDdudrd ~t lD I k?l.~.c}{:)) 
uVin& az:: ~Ite bock y&Jut of SlS 
eilLoc or man. ar 

(ll A Us. IN'lJeT' with l%lJ'l\laJ zwt .. In 
CIt total alNtI of s:.s millio:! CI1 more: 

(el na. eeq1UalUOll l.a of In' thu ~ 5 
&iIlio~ or UMtI loc.a~' iJ:I the Uc.it~ 
StAt-. {otba: tb..a:: InV"tmu.t ......u:.al: 
• • (dJ 'nc acquired ~!'I01l ia ah.o a 
~il% peracc. the 1~lle &:U'IW 
1&1" of the aC4ui."'inI L"'ld .c:(w..-.d 
~ ill or inlD the UruttC Staal U"f 

In. thu tl1 0 milli C":.. a.od the aa;:-r1'! e 
tIotal UHti of the acq~ &D.d 
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~ fer a cc=plt'- rupa:l.N. IzI 
MW t'\IJ.&. PC1"lC~ IJ"C N« w.r.c! to 

.. ,AdJr whic.b dccw.me tI (1f' .c.!.u.Mt oJ 
~Cl2tJ wowd bavt pra~ tba 
19<I1.Ic.t..c i=S'0n::a tiar.. P&1"l.I"S ph (=l ia 
jzjledtd to ca oJ" the mf QI"'QIfD:\&:U 
qc..Qaf to f'V&il.l.lt. th~ adequacy of t!I.a 
.nrcb for ~Q.li" mformatian ar . 
cb:uJftt:ClL T'ha ,..po~ p«1'IICm i.I .' 
,.qw.rrd \0 ic!u ti..f)' pe1"lOnJ h.a vq th.t 
,.qw:rtd fllr erma ti an. to duaibt dleN 
tD obtl.i: 11 ~d liat th~ nUDet of ~~ 
wbe N~1'd for nrc:h infon:::.atioc &Dei 
Ihe t~crt wu made. to e.:rpl~ why. 
f'lt.&IJy. pua,erlph (0) .~" tba . 
icfor=atiotl wbJcll l:1t.,! ~ p1't!YlI:ied . 
.be ... ·t nClnCDmpli&.C.U a bued CIC. a _ . 
cW: of priY'!l~. . . 

Ccm=rr.t1 obje-c'U to the ~ment 
m rrnwc I 1:i3..3(c} t,ba t the idctiry o! 
pc."'t-Qzu wbe Mut.be-: for M!'tpotWVt 
~e:1J bt cii.Jdosec oz) the ~ci& 
tb,.at ru:': poeraoz:u wowe ofte:: be l.,aJ 
c:ou::ue J &.De d.iado.W"! of th e.i.r !l.&.mH 
wowd viol. te the __ on. prod~ 
C1e:~ tioe !rem cii.Jcavuy. n.. 
Ccm:.iuio%l bc.,!jn~s th.a t thi.a ~ 
a! the ~t a ne--...r .... J")· to &Dow I.h.t 
ir:!vutii' :ve .t&f' too ~v .. ll.lllte th. 
Ideo«1JaC')' or I .eL"":.h for c!OC'\U:I)cu. 
~cr t.llf r'I.lle dOfl :lot N'q~ the 
tLi.I.:J 0.:';'.., 0 { &:l Y !:cl' 0 n:::.a 0 00 l'!.l. tl%1.I to 
\n Inol':lt'y" IrgaJ &:l&.1Yli.l at,tnl.e1Y 
..: ~tldi.11a UtI,1 :l0tl. tl:.ia ,..qw.nmcllt 
~u co t.l:.:u: too the ~IJ th. 
-wora. pMXi~c:f' u.e=ptloo 1. ~t.c.df'd 
1c ;:rottC' .. 

~~ 1IlJ..3 ia ~ to rea.c! u 
klU~ 

t~ SU~IIf~far 
~. 

A cc:;:lete ruyo~r .b~ be fUPpLi..d 
to ea C j tel:l:l atI tb e So tiS c.a tiatl Ul.d 
Jlr;>c~ ro.n:: ~ t:l &::y r'l"qye.t b 
ad~!ic~.: inIO:':l.t:lCZll"Wma.nt tQ 
.::'0: 1 A( e) &:Ie I eo::;.:::l Wbe=.ner 
the ptl"lc: fil.i.:l( Zloc.5c.a tic: i.I mablr to 
~pply a CD:j);e~ M!'tpoQ.Je. that penon 
Ih.a.U provide. lot eac.:: i:.em for whic.h 
... th.&:l I CD l: j)Je t t ,.., ;>o~r bu bft:::I 
~i'~ljf'<i. • I,-te:.etl! of rtltoOZ:U far 
ZIOnc.o:pU&.DCl. T"be .t.lfemret c.! 
"nON for noocotll?~U .W ==t.&in 
all Worm. ti.or. IlPO: wb.jc.b • ~ 
"!.in i= eXJliua DOC or Ita . 
aOZlcomi'LiIJ)c.t ~ a.h&!i ~cir at 
1 .. 11 Ibt foUo~ . 

(aJ ""'by the ptl"lO: l.t cabl, to 
~Iy I =c~ie~ tUpO%aC 

(b) Whal ill! Q n:::.a :i Qtl. &.: c! wb.a t 
~::5.: dQC'~e:lt.l or Cltqonu c.! 
·~~r:~. wo.uci b ... ·1 hee r'l"qui......a 
for I ==piete rrl~c.JC 

(t) \\'bc. if &.Dyaa.e. hili the r'I"q~ 
t:.!c:-:.tion. &.!lC 1~-.5C cioc~c1l ar 
c:a :1'1:ll"ira or do~.:.:r:::J. a.nd a 
cl.n..:-.j:I:;'o: cf ali efi'ot" .. mid" to obtam 

~ mIormltl= Rd c» I,l,.rta.' ~ ~ to attKi 1D. 
tD.clY~ th. n&m.H of pusOnJ wi:u:I rood !a.il.h i.l:Itcti= to cctlIlIlmUta tM 
.. a:t.bec! lor rwq~ iZlJon:::.abao &Ad tn..:lN~ou. li::Ica a lacl of rood !&it!! ia 
dDc'l.Imellu- Lnd when the Ma..n:h W'u o.rvc.r the NUO%l for tb~ fa.ilun of aucb a 
CiC1lthu:1ed. If ne J\lcll c.fi'Ol"U wuw mao... traAlac:t1e= to b. ccmpl.ttci. The 
p!"I:Trld. u txpla.nltioe of tht Nilaonl Commia.iao beli ...... L b01lrnft. thaI tit. 
why. W a ducription a! all d1ctu . aciciitiaa.&l ..... W'&.DCa that at th" ~ of 
Dr:n.&1')' to obt.l.i:l rwqulJoed. ...' ., &ina th.t patti.., 111 ~ to to ~ , 
ilUormAtiotl &.!le! ~t-= .' with til. ~oc f\I.ItL.5 .. tb ' 

te} ""'ben co~cocpl.i.a:la l.t hued em mini.m&laddJtibtW ~ort to camp.,. With 
e cl~ of priV'il~. a .ta ttl:le1:lt of lb. ~ reqw.r.-.s. 
cl.a.i::e of pnvill,r &.Ce! aD raeu ",lite! = &.cti012 m:u b am~ed by -d.d.1n, 
i= f1.lP-POI"t tht1"lr-Q£. mcJucii.nc lb, ide1:ltity ... ,.- .... ,.,b (a)(3J &Dd '- rr¥iLi .... 
of .. c.b doeu:Dc!.lta .lIlbor .• cic!n...... r-_._-r "" '
elata. I1;bj~ DUt't&:r. aD rK:ipien1l of tha ,9U&iTlph (OJ tc ",ad u foUC7WE 
CIr'\IillaJ &.Cd of &.Dr c:epjeL Ita pruc.=t IICU Af"/'Id.rrfta ..... ' ...... 
kc.a tlor., u..c! who b.u CD%)troI at It. 
14. S«:'tiOl'! I4U.S:Alfitit:TJ"7D SuiJrnit:llrJ 
Wit.ll III. No&i/ictft.iQl'lllJ7ti Ikporr Form 

Two ~io~ hi" ~ mad. 1:1 
11IlJ.5 whicll wt.l ION the 
ftq1.UnClIOUi for thr ~ci.Tita that mual 
be J\lbC1.it"tf'd wit.b the So~c.atl~ cd 
Lpc.rt For=. flrtto ~~w p&1"'l~l'b (3) 
b. ~ addl'c! to I all.5(I) r.qu.i1'm& 
.~uirln.a pt rtOal I:l 1n..a.a. c:t1 CI'CLf 
Clrt'11"I"d by I KI'l.30 to il) cluc!.t Ul lb. ir 
snCltl'1e:o Dotilic.atioc ~ a c:r::l17Y or 
the l:Iotict Mrvl'd atI the a~~ puIOa 
P"oJ." IW3 t tD I SlU{. )(1 ).. . 

Mc.ol:lli I "'QWl'I!C~t:lt that lb. parti ... 
anul to a rood faJlb il)taatioc to 
~ate lbe trl..nNc::":i~ hAl b.c 
tacl1Jded ~ p&1"'l~pb (bJ of I IOU. 
wbJcl: applitl tc trll:Uctlc~ Dot 
CD~tr.d by 1I'n...lO. Soc.b a N'q~ClI 
alrudy appIan ~ pu.~pb (a) &.Dd 
.... ~ m.eT'lI'd bt.., 1.0 iz:..crt 1M the 
mforc.ecelll aaetlcu' l.ll'Ut"l:lca tbat 
tht i:llecboc tD =Clplett lbe t:"al:l.MCtioa 
y ~: II of the ee of fi.l.i..cI.. 

Ccz:mez:! 3 a .. eru tb.a t !.be z:ww 
ft"ql.l.irrmellt that a CDpy of the DOticIt 
tn..:u c:.i ne·,ho the a ~ u.ir'rc! ptra.c:= be 
• tU ~ I'd to th.t • etl uiri.na per..ac'. 
elSd.nit w'ill not 101" the problc= or 
auuri:l, lbat th. acqWred pc.ra.= 
ree.ejVt. arnaJ cotice oJ tht propoMd 
eequUitior., Tht comment ~"tI 
Ic.a '-a e! \hi t th~ acqu.i.ri.c.& perao= be 
ch&."'I1'c! wilb ~ l"apo'n'ibility of 
del.iv~ the DOtica tD ~ cl:itf 
executive otsC&1 of the ac.qu.i.rlod pe~ 
Wb.i.le thl propoN..J =ay bnt 1D.C11. th.e 
CDmmalioll hA. cot had &.:1 i.z:Id.ie.a ticm.a 
chat I~Wnd pt..-..onJ &no DO! aCTU.&lJ)" 
ftetiviQc the ~tSCI 1"e'q~ 'n.t 
~ettiQ%l ... then/art Dot pu.-.ued. 
TAe PW;>ON of ~ lba t • copy of 
6. cotica be .\lbmintd With tha 
acqul.riJ:lc ptrac:'. 5.l.i::l.t l.t DOt to UIW9 
th.a I the tet:( Wrt-d pel"'l-Ol':l h.u ~iv..c! 
Ch. coticz bul to CAble the rn!ort.em~t 
• nO... to t:U t.en:t.ine wile t.b ef the 
IJUb.t.&Da of !.h. Dotia i.I ad.qu,-
Cider th. nIl.H. _ 

Coml:2~tlt , at..c &rJ'Uet thalli i.I . 
tm.tIKZ&&&1')' lD reoq Wn the p.&l"'tin to • 

(a)· •• . 
(3) 'nI.e a.tsdni t N'qu.i.rrd br tiW 

p&.rap p b = I.U! b.a Vf al'tl cill"C! to it a 
eopy of tht WT'it"tCtl coca ~ivK by 
&be IC'IWnQ penotl P""QUlt '" 
pal"'l~i'b (a}(1) of thil Metil:lr., 

(b) NotI .... diQrt 1C1..JC or:::;waitiDM. 
For Icqw.itiaz:u tD -hic:h 1II7..lO O.oa 
1t.Ot apply. thc Dotmc.aticn ",C!~d by 
&b. a C'! .ba.l.l c:z:m ta i:I a.c a1S cU Vl to 
atU~1'd to th. front of the DOtificat:i~ 
attt.t.:.a that a CC1'lO"'ac:t. ~ClUlI = 
p1"lllci'le 01 Wt"tt:r of itltrnt ID ZDUJI ar 
a~1.I.irr h.u beu ~C1.I~ and fwo\hcr 
anttt:l.nl to the rood CIJt.b inlC%1tiOll a! 
the pe1'IOtl S,liq ~ti1lClboc to ~1.t.I 
th, 1:TU.M c'I:1oQ. 

IS. S«:1.iOl'l MJ~.6: En ';is}, Venicns t1/ 
"OITJ&:'11A.rzZlJ~ !Jr:;cv J:lYntl 

N~ .... 11Ill.J Mta cn:r1 the 
c::i.M:"'.ur.Jt&.tl t:.t I 1Zl wb.i c:h pot!"loa:C.J 
~=.i ttiJ:I& f o~ ip: 1&.IlfUilt COC"\J,l:!Ir'n 11 
&no ~\Unod to pl'OVldt the &ami 

mIoneacoe ~ £.q.l.iJ.h al -e.l:.. 
Para~apb al.&(lj I"I'qWnI that. 
wbtg~vv a.c "I.c.J1 it:e W:lg1.;&.1 r ven iOD -

oJ &.Dy forriF tan,.. .... wormlti= or 
~ttll.&.1')' mate!"la.: u:::i.u at the til:ct 
of rubc.iJliOll of th.t NotiSc.atlo1'l &.tid 
.cpeM Form bot.b the !ort!p and 
Ezl&.!jtl: !..anr .. qe vcnioDl 1b&l.1 be 
~z=jtaci. All ~ ~ ... r vUl.i= 
" &II Eql.ish ~ 0\1 t.J..i::Ia. Nm%I:I.&J')'. 
Cl'tt'ad. car vtrbat.iJ:D tnJ:I.Ilatiotl 01. 
~iI= I&nf\l&~ doc:w:rl~nL. P~ph 
• m::l..&.'b J 1'9q~' tha t pct'loODI 
Rbz=j~ fol"'tiln laAru&.Ir dOQ.l.mctl 
or i.a.I Cl"'lU t ~ i.e I"'t t j)CllM ID • !9Q \I!1rI t 
lor .dciitioaaJ inform.ati= or 
dClC\Urlt1l1.l.J")' mat£n.aJ pro9"ide ftrlI.t.t1m 
E:l&J ilb ttanal. tionJ or exil:.tl& !:.tIP' b 
&an,... .... venioaa cr both to tha a:n&:lt 

~..a i.zI. tba requnt. 
Four cnmZDCtI (l. %. I. ad 8) 

addru.M'd the Dt'W nUL Noxa C"!ti~ 
the re-q~1 that ~x:iltin&!.:1JliLb 
' ... raioCl.f ot tOI"!~·ll!l.f\Ilft docw:orou 
b. tubmi t'1I'd W'1lh tb e inJ b &.J !5J.u::.a.. A.l.l 
obje-ctt-d to th. rI'Q u.irtm etl! tba t 
nrb. tic t"'&nJ 1. t:i oz:u be .1.1 be.:!'U'd u 
n-q\O.in~ Or a N'qUtlt far aci~UOJW 
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iafc:r=.ati.o:. C ;:nrmcz:ts 1. Z. ad • -=- rAal tU ~= ==.!lic::a wUl:l 
tbe IDtCI.1l7i. ~ &Ad I"W the 
-.!CIl"CCDct ~ct what ~ts 1D 
aD -.==4.a~ au.,- 0{ ~t:Lc:u 
~ tONi$%: pcn.oca.. Snval 
CII:IIII:IJ:Ic.ts C'I:;)~ =nee: thai tbe 
&fc:'l:'CZl:DCD t ~a W'O!.I.!d 
n=::=a tic:a.lJ J !"W'quin tr'IAIl.a t!~ fI! all 
doc'..,cc q ~ l.Pd u,,= a fa.rTiI= 
~ auly ciw~ ~ti=
m .cid.iti~ ~ m",,'eta U~ 
UI.&.l \.b.t;.o......: to~ .. roc: a ~ 
ia ~ I.b..e 1.fC.CAI' Rthc'itT ~ 
wiJl b.t '" • cia t:'" -= r:: ta.l ~ a::t em !QI'W'P 
m ..... ~ 1: C:ti.a ="=t!'1. 
~ ====c:s ~ alt.:nl.au...... 

CamMent ~ F-='POW' WI::h. l~ 
be a.hi. = I..-qu,j,z, 1r'U.Jl.a t,Q:::a =Jy of 
de-:: =' r:!:I wbJe.: w'C'\Ilr: tM calJ.a.d!&.r boT 
tt.I:m 'l:cl of tb. F=. t.l:.&t ia. ~cu 
u.aj~ t:.a l"T'I'~ .~tiac = 
tan:::. c! m&J"UU Ulei ==;-~ 
Cca::.::=e=t ~ ~ ... two e~ 
~ iJ to Lllc ... m. ~piect of I.b..e 
~ to" ~ t. -.If'l:".2'd cl.oc:=.mCll 

. afUr:: !o~ ~ ~c:ma b.t" 
b.c ~1"lI'C! w!.h. WLlt.q pc:;od 
k.I ~ Al t&nl.a en!.,. tbII 
c:r::==c 1 ~ ::.a t th. &me o:! 
~ ~ IADW.C'W'I m. 
.... t.:.c i>C-"'Ioc!. !rw th.a t 11 ~ be 
~ &f.z: :z:: dzr1 =.L8a 
~ 0.0:" m ~ dccn..,..,ts W"IIN 

~~. 
~ Ccc::ruim: doa n.ct """ t:at a 

_ ~ fer ::u..l.a::iCQI a! fo~ 
la:.r..l.l ~ cic-=.c:.:J ill ~ l.h.t ac:::rpI 
• tht ~ cr.:::.a e == "'I' !.h~.q ULthcn ty 
va.::~ try ~ .... ~c: it c:ut.l!d tA. 
~~~~"nIa 
&!Q.I"tZ:Q.eJ ~C" U'l' ret Umia.cl tD 
~e~ u::i.I~ ~tI and 
P"""i0\a,,1y =c.,.~ l.:icr:c.a:1C'1l.. bat uw 
~ t.c ~ th.t R.bmtu.i= oI 
~bDc.&l war.:u.cic:= Qf d~-=1.I.l1 
.... t.£ri&.l ~C'n.Qt to th.t p: 0 powd 
~ Ii ~, ... - 1J -us..c.. 161.{' Kl). 
""~ ~ un ~u.d 
t:u.M~~ :.sJ'aiT'l:.l r~ ~ fn:c 
ct.a 1'11"4 """'~ oJ :.b.t Ac1 CIt ~ 
btLCoI:mI CIC tb.t c:!~CJ ~. 
E:;::: U:ns:.ptA tbI=. TAct 

c!X:! ~ ci.c 10 11 • d.eu 
b:ii.:;a tj,.c:= U:a.t it m~ th.I ~ 
lID ~t..::u ~ =-- CMedo=:a u 
~y ... &:y CK.b.8n. 'Tb.iJ 
~z::..c.= = i:l::T'esti,lt.a ~t1C1C.t 
W\~ !ctr.i= f)~p.a.::s~ ..... that 
th.a &,IC)Q.U :.ave ac::::al t= th.' MJ:I)e 

lI:l.lo~ ..:,cut the!~ ~ U 
Cl.rr b.avI ,bell! & tJ~t.d SUtu ~ 
..... -:..:, ~ C"-m· ... jofl ~!.h. 
o.a,- W u:;:c.::.s. :.b l ma)' be ~ 
byc~;.nt~~~ , 
~ t:Qr::.&. t:.. ~t ita rutcry' ti.::la 
ti::c.::.. c:h;..~ wtu~ :be m!~t 
~ =:.al UM'U th. =='P'I'Ctl" 

dldl of a trs.u&d~ cd ta.U-=1 
DeCnM.t")' m!Q%Um~t ~= ~ BOt 
D:ltw:il 1:1 rp..c..aJ ~=a for 
n:...la t:q nMllti&l dJ:cwccm.. 'na.. 
-=.11 w&,. tQ &.U'U.Z't that ~. af'CDd.a 
Wi.Il b.t,.. the t-c.Ll ti.=.. ~oQ m.utia tM! 
by ~ to ca.Iyu lob UlUtrut 
~~ of a tr'UM~ 1a = ~ 
tb.a l tAt inlcr:::.& tic: DeCal NJ")' bI 
~ I: a !a:= Lb&t i.a ~c.al1 
... bl .. 

_ n. a.I~tl'YW pt'OpoMd m tlw 
a::c::..cc:..:a a;rpoe u w:.w :.auC'oM)' fCJr 
~l"'t~nnt.d:'I.a~ 
t!a~ R~t'7 tI:I ~ ~tlC'CI bI 
It:z:=.i ~ to p&r"..c:.l&.r c:a l..I'p'W o:! 
eke;::' c t.I cr in! Q~ti= =uLd o.t'tzc 
Or;:r.ve t:.. c.L:il"tZ:.Ct ~" 0{ tbe 
tc1c.-:.atlcm ~ tel "al1.l.l~ Use 
==y.t:u;" c.f'e-c::::a o! I par.:II::J.ar 
~:.:.&l~ ~ N;:te'tccm that tbe 
W"aJ~ ~oc::i l't'r.::::::.a wbe tU !~ 
~ ci.cw==o", 1.1 IJ"I r.caind. W'l1.A 
c.a parti III IUbmi r:ma .. J..c:t.d 
tl'I.AIla tlCQ.l -bJ. tAt t1::I.a " ~ 
would Pn""'Ct ~t m!orcu:1~t qn..c: .. 
h= \&I~ thI h:.i:.. za.nd.a ~ UZDa 
prr'loc::i to rrn ... I.b 1n!c:rnut1= uw:! 
e..a.U l dec:'.ll= abaw t.b.. ~ far 

. c.!'azu:=.&:!t ad=. ~1. U\a 
)ll'Qpos.a.i tc ~ tAt .-.J~ ~od a -=== tt1::l.t =:iI Ml..:.-.d YCba am 

• ):u.ala:iac.. a.r- ;:nm~ WO'Q).d nal 
C:~C&Dtl1 a.b..c:rat:I tt.. al'f':l.Ci-' tlaIt 
lID rrri ... fl.:.e .. a.rr iz:!or:c.a 1:IazL. 1:1 
~tl=. thit p:-e;.oN.l1l ~te:1 
wtt.h tAt ti.m.a K.b.r::W' .. ~ b7 Ua.8 
AI:f. and m.a'1 be brrcDd ~ 
Co=-jll.CMlfl'. acthcntt . 
~ 11 cloa QCr! ap;HI&r pouihle tD 

I1z::jI l:rU.Ila~ to a ~c caCZ1'01"1 
ol eix:.=Ctl CI' Wc.":!.&bOZl ill &ll 
tI'UI.I&d=a. « tD cna~ a ..,.c..l 
-..lt1:l& ~ ~ em tb. fQb:s;,ci= 

.~l.&c&'t~~-
~pt1cma of~ct&.u.. -
c!CIl'C.ma.:1 ar"Sll=-~ ... crAa fDCId 

·11 pc·&I.ib~ t:1:11l.::Ut ~UClts lot 
tta.c.W tic=a.\: pa.r.:ic:ulv CUft. ~ 
ap;:roachn an anllabl&. FW1. 
~t&dYa of tAt pU""' ..... CN 
~.-4 t:I !Uet witb ~:r.UI::a 
~rt at ~ o.;r .. -=ct c!JQi1lca ar 
~ c:."mmiui= b«!Q:' a ~ !z:r 
~ wo=at1= ~ ~ 5Gd!. 
... t1::p ~ ~ t=lcr::...d= 
IIIIIlptW.l: u..~ tb. ~ at • 
ftI'q'C.e f.. lfmj tma the CIltrfO'Mn til 
~tI !.::rf wC.iC: 'f"'Irl)at1m 
trauLa~ a.r-~ uel 
1r:ic:::..'T~ ca~r'.n o! ~ctl far 
w1U.cl: ~ !.&.::.r~ ~.&nI 
~I&ta. i.....: aJ\.c a ~ ... t £or 
~t.=.al i::!w=a cc=: b,a, bM= 
Mli~ m. ICTaqt ~ attQmJ'TI at 
bGu: c:c.!~! ~ b.a"" 
atbcrIty ~. ~ CIt mDdi..,. 
1Ip'05r=atiaDI Qf ~LI far 

hAlIati.=c fc ~ c:a.w. . 
ParUc=.1&ri1 whoen • ~ P"1'~ a 
~ to • rtoqUIt bcl.irtWI tbt • 
1urt zn=bIr of doc=zunC%lts .,.. 
rnp::=.R", bat ~&l =nl.atlll:! to tbe 
untrut a.a.alJ>ia. tb.- partin ~ 
o:mt&cl U\a ~~ &.II1!CT D aacu. 
tear a.c:tcal Utzz:I'W at Uu nrt~ 
cIocn=ftlt&. wUc pomtl the 
laTnu,a=.a an.c::.rya a.ctidpat.td 

. woalc! be eluc:i.ciat..:! by tAt ciC'("Tl'l!'''1u • 
~ ~ me:! wtwt.b.c: ~ car all oI 
.~ ~l" doc:-:=ctl ~ be 
~\.I'd mCnly car DCI tr'aJ:S l.a t...a.. 

n.. mI~t &.ICCct ~ 
~ a{ UI.a ~ pl.aC»d = 
rwc:::i"i c 1.1 of I"I'I:;"ll.rt tI far ad.c!.i b cma.! 
f::=.ftm:.a ti = try I.b..e f"I'qWn:m c::I t tha t U:..y 
p""~cia ~ ti.l:I tru.al.a UC'U.. me 1II"Ill 
c:z:c:s t1:u to be -=..t t:" tc .. "m mn,,,,, 
du.t ~m wbe rac:.b ~"tI ll"I 
inQl'd. 'T'rta I. ti cn:I.I 0{ fO':"l':.gl'l l&::.fV.I f'I 
~MC;a Wlll be !"W'qwm ~ ~. [nat 
&:IC'tCt c:c;:a"tft.t wi!.h t.Iw qnlQa' 

~ t.bri: taw mr,,~ct 
oblla. eo=.&. n. ciat.t1'mJJ:l.l::loc at wba::l 
tr-a.uLA ~ &1"1 U'C.I'UU'T =~t b. 
aacia = a ~<:UI b&.&.iJ. b.o~. 
aDd &:1 ~ llm.i tI tI~ CI!I ,.-t,c 
InJWa ~ cu be I'1I"4l.W"1'd wt7'Q.J d. be 

• ~ umt Wlth \,be lo.a.lJ t:4 tAt A.:t. -=== 1Cl.I1I aCA.d IQ read .. 
~ 

• -=:s..I ........... II 1811" lie ' ....... 

(al 'W'b.cc.rrw: It tha ~. of ~ I 
No~I:&t1= ac.d ltrpor\ for:: thD'I 11 a: I 
~ ~ .. ou~ n:.:::.cL-Y. 
CX1::'I.C Qf '"~.::..= ::a..:a La eel:! oJ a:rr 
a!c:z::wOCIQ ar o{ aJl or ~0=1 o! a.cy 
tIocc:::::=ccW'1 m.a u:nw := • !~ 
1Az:.pa .. 1'I'<i.::lJ'Wd to be tube n. d bT 
tb act ar !.heM ruIn. aD I"I:I.l:h ~ 
~. '"lnlao.. &U.lI ~ flad alClnl 
with ~ ~ ~ 1:Uan=.a~ c.: 
.. tI::I'1&1&. 

('bJ 00arm1!t!1.at'f a&t.r."i&l.t elf 

af'o.c:.a:klc =. • f~ ~ 
~ = be ftlb~n.a in ~,po~ t 
al'Wq1:loftt for aci.d.1b=aJ WCM:CLIc.cc CIt I 
4ocm..,cntar, maIm&.! ahall be 
-.bmi t:..ed Wi t.h ~::.= tq.i.ls.!I 
~ ~a t1.oca.. cr aJl C.'CIt::.I 
~ ~ ~ car bc'I.1l. AI 

IIP-:'-"': m -= ~'" 
, .. S"=i"", ~.2'D(at /tapa" tD 
$cryt,d ~ W~ 5JliJ4zj~ 

. s.c::tke a:n..:c .-fa b l.iJJIft pt=oe:I'<h::r 
~ ntqUctts f« .c!.d.!o..o:c.aJ 
III! CIfm,I ti.= ar do:=c:::&J"1 JIU tEN.l 
~ ~"tll by tb1 a.=:;tnl.fl 
c!.arczmcn I &f'C%I on. nne f"I'(j.l"~ I 

M" tbA ~-=t oJ c.r..c.c~~. we:: 
pmoc:t ~e~ of ~f ;rr:;>o.t I 

~itl.= ~=--a.!Jy ~I ~ ~ 
XI ~}"I flO city. 1:1 tha ~. c .• :::&J 

l.:d.r o1!z:rJ a./l.I:t c:cn:~" I.e<! ~ 

, .. ", 



--. 

1f) thl 1'I'qwst{. J &1'1 r...::e I"f'ed by tbe 
'n ~ 1.fetlC')'. St-cti on a::tl.za;, )(ll 

· ~ ~&lIy Jl~vici~ Uult J'W'POCMt Q) 

~~d I'I'ql.luti wert "~ble ".t tile 
o!Lc:r cU'~lttd in I ec:l.l~cr-dal i&. 
et the budCjll.&M&n cf5cn of tb& 
antitrwat c!Ql"C&:Cc-:1 apnc:iu m 
WuhiqtOZl. El.Co To m ...... proc2duzw 
lor rwt\lm o{ "'poena mo" flu:ibla. 
tb,i. p1'Oriti~ b.&a ~e~ "viuo to II1&b 
ft.pOc.M. Ul.~ requ~'1J Nt'W"Ubl. 
at the 1ocat)O'C de'i$rIlt~ i= t.h.e rrquut 
or.l!= loc.atioe il dH~tPci. et thl 
ot!:i=e-e ceaip:..leo i.= 11CO·10(C~ 

No .:":Il:=n1J ac!d..-c.W'd tAi. nrrislcu:l. 

Scc:tOti a:::c..:o iJ a.::ce.cded by "~ 
-puaV-pb (.)(2) LC rue! ., followa: 

,~ "~fer' addt'tbta' :, 
WI1onNl~ Of ·11= = 'f'..m:IIt'J ~ 

(el· • • 
(%) All Ibe i=!oMUt1o~ &Dd .. .' 

d~enta.ry tUleriaJ requirlod to b. 
fUbmittN PW'7~a.nl te a I"t'q"'e-tt lmda:r 
pua s:-a?b (a)( 1) of th,il ,e-:tiOtl ab&ll ba 
81.1}JplJ~ tc t.b. Coe:.iniotl Gf tc th. 
A.uilt.&.::lt Anorne")' c.n.e:-..l. whic.brt'Cl' 
=.ade I\lcll req",e.t. at ruc.!lloc:.adoCl .. 
au y be c:I.e.11='!1 tN ic the !'I'q",nt. Of. i! 
DO .uc.!: loea tiel: 1I auii=l'I~ at tb.e 
4fljer desil='!lCN in I ecJ.10(C).l! IJUch 
~\Iul i. net hilly -=:cpliecl Wlt.r.. a 

IA tet:le"!)! of re .. eN (or tlOtlCOC?l.ia.nrx 
· l1noant tc I !IO:l.J s.baU be pl'tMd.d for 
•• :.b item or po~el: of 11.l~~'t 
-hlc.b " CDt fWJ Ulm;:,J . .IIiC! .,t.r.. 
• • • • • 
17. S«fJDn 803.;O(hl' Additiom:U 
NctifiC'Dt.ioll ~IJ," Rt'f'CJ'fii./lz 
.issu411(;' 0/ .5«T;Jnc' RrqlJrrt.I 

~C':iO%l 1C:O.:D(:l)\=j ef the ~ .. 
~c..'ies -be: & MCO~C !"t'Gue.t ab..a.ll be 
a~ec:l"·e. ~V'iolaly. I M""-Dtld I"t'que,t 1z:l 
wr. tiui WII ef' K:l vr vpo.: !"e'ai P t ar 
Ill' ot) ~:n:l u.t,j:.a ti ot: (J: L. rR I di.c.& the . 
fW.! tlXl) eiLh~:, i%! pe!'SClt: or by 
~epho:ll. wbe~ l'l.lcil c:c~1.l.:I:iClt1C1"1:1 
..... followed by WT'iMetl c:cn..f)..rmanotl 
JDUlec ..,~ the wLiti:l.a-peioci The 
COm::.i. ... iot)·. ~!"ir!'lC2 h.a. bH:::l tb.a t 
pf.l"ju reaiV"i.ni ae-c:.otlC ~vestJ 

. .1Wq"OC'St ill iani'd lea.r=t of tb. c:::oc tI:::Ita 
of the Nques! ... IOQtl &I pouibl ... tb •. 
ft\!e alae providn that. "P'O'tl rtqwnt 01 . 
~ iDdlvidyal ... cai'li.n& DOt1:&.. tDe 
etlrl CICnIt&%ltl ol1.b.t ..-cco.d nq'CIat . 
W1l1 be f .. do .• ,. .' ; ... 
&.oeU~ IIll..:c(bX:)(in ~ daat 
pe~ ~ DO till c.a Oaa IL"l' •. , 
de'linalt'd iDdividual ..,.&il.abll dW'i:al 
• ermal bwUl'" boW'll for ~. 01 
ft'ctirina Nquecu (or daJ'1.fic.ati= or 
tclpli.5cat101l. rwquntl for add{ncm&J 
il:Ucrmatiem or do<:w:oCt2t&1)' m'tmal. CIf 
actia of thl i&I'I.Ia.nc.a ot I'Ucll r.quntA. 
Nfw I'Ubwoetian [iii) ha. b.ell added UI 
.dd ... "u •• pu'bc:cl1.1 pl"Obl.-m wilJch 
~uiN' wb~ the i:odiVldyal ao d.rt.icnaUtd 
ill Dot Joc:.at..c! 1:) thia COWltry. n. uw 
wbwaloll~' that wbd. 
~r'!iI:l.& ~~Oll dUiI=llte:s aD 
mciiVldu.aJ loc:atfl'd out.r.d. thr United 
SLI tel pl.l1'l\l&Dt Ie '\lbl~on (til. at -
Jeu! oor iZldiTidualloc:a t.fI'd with.i:l th. 
Vnl!.a S'ltel Cl'd acceaa!bl. by 
taJcpbcme a..Lao ~ d~~Ited far th.t . 
1i=ltt<! P~ff of 1'9'C21~ %lOt1C8 01 . 
the luUUlCl 01. ~HI for .dc:Ut1oW 
Ic!o~.tiot. Of d.ccumetll£'y m.atmal. 
'Tha dl &Z:.If ia des iJ:'ed to I. cili ta II 
cccJ:lnmi c.a ti CUl.I be :-...et:e the !'W'q\lt. tinI 
qf~:y and th. T9C.eipict of the f'l'Qla'l. 

Cot:.::Deot e Wl'n the Cocu::.i..,iml to 
lZIue two .dditicma.l ch~ i.= th. 

. ~d~ rove.rn.U:l.& the ial'l:W:l.C8 of 
M'COnd ~tJ'U. rlnt. tc Jive the 
...epic! bowltciae or !.be CICnIlctl of 
th. ~\lu: u ~ &I pc, .. ible. the 
cci::.men! I'I.IGHU ~ th. ia~ 
"\!tIC')' tCI havi a WMrtc c::tl';Iy of tba 
~U"t na.i.la!:Ut at itl W~a:c. 
D.c.. omc:.e Ol: the day the Nquut i:I 
IN'urd Ie be pichd up by U)f f'I'O'Plellt. 
~ci. whe the la.1 day of the wa.ltulf 
period fa.lh em • bolldl' or wHlmd thl . 
CCl:Cl.Cenl proplOW' tha! Doner of a 
n:quet'1 be J'I'It~ to be Ji?ft by Qoee 
of buli:f'N (J: ... ~ Jj.m. Wuh..i.nf10n. 
o.c.. tim. J ~ the ta,1 bUlton' e.y prior 
tc the ~Doe of the wa.iti.c.C pu;od. 

'!'b. Commi,a.i= hu deQd~ DOt to 
adopt th.w IUQtlticu. IZ2 pNctici.. tb. 
I1d!J of the miol"'C.C%lanl ~Q'" wile 
.. ~ MeODd ~l2e.tI oo:n:ulIy 
.cpley the pnxaCW"ft wbjc,h Commc1 
• ~trld.L A W!"ittft =P'Y of the 
~"I 11 al.,)'1' made I.a.i.labll to th. 
ftCipic! .t the Wuh.i.nf1en. O.c.. ol5ca 
af the noql2ntin.l .. ~.., ~11he 

cuwual c:&M'L. ~ tlw .mI:llCli'~_Ol't 
qnlcl't ~ ~ ovt d:.rir 
'ftt POl)Jl i b ili ti... m:I.d.I:r tb. At:. 
),( 01"1'0" tt. the Q)l%I.I:I)e %I t Ii...... DO f'I'II.:Ia 
...by i:ocorporati.c.C t.b&N ~ ill 
aarWclil~. 

ktI= I01JD II az:Dadl'd b7 ~ 
.PVtvapb (b}{%)!J.!) cd addma 
p&1'IlT'Pb (b}{%ll.ii}. The iDa"OC!w:'t.oI'T .• 
tat of parqrapb (b}(%} ia rrptJoha.bed 
fOf a:ht b:lIon:utioo of tbe ... de. 

I ICQ..2O .. ~ far .oar ... . 
~~ Of ~W"J----, .~,.. .. . 

.(bje e. _ .. ' 

(2) W1l~n ~"t wf!«:ti-ra. A l'IIqIIoISt 
far .ciCiticmal i:oIonutioc ~ . 
dOC\U:l:le%lta..., mat&ri&J ah&ll be 
dcctiv...-
• • • • • 

{U} m th.t C&.H c{ a writtll'tl ,..quat. . 
tI:pCUl DO ti c:.t 0 r th e i ... ua.ner or Reb 
~\IHt to the pt'nC1:l to whieb It &a 
dint'tN wi~ the ~ »-day (ar. 
m the CUe of. cub w%lde ~cr. a
elIy} weJtinI ~I"ioc:! (ar.1f1 a:t:..:3 
appLin.. IUc.b other period u that 
W'CtiOI:l pl"Ovidu). pl"OV1drd that written 
ClCr..5rm.t t:i O'C of the re-qu e.! iI m.a.i.l.c Ie 
&be penoe te wh.ic.b the r'l"qlltl"t ia 
~.z~ wi t.b.i.c the ori Jl%Ial lO-d.a y (ar . 
m th. ClY of I cub wader OeE:. U
clay) w&Jb:lI period (Of. if I aa:..:::3 

. applit'L 1'Oc:.b other period AI that 
M\:'tIo~ Pr'OY'iIir.). Netia to the ~ 
UI whl::b the f'l'qUClI " d.i.rt"CtN m.I y be 
~ y Itt. by telep ho.n e or 1tl pr.t.on. "To.. 
~~~ 5lic.a COt..5c.aOClll aha.ll &"1' a 
dUiJ::.atN iZldiViQuaJ relJC1l.lbly 
enilabl, ~ Dormal bloAli%!eaa boun 
th."'O~out the wajtin& peT"lod ~ 
&be t.ttlepbon.e wmb«~ IJUp;>lied CIrI t.ba 
ca:rti.5c.atiOD pare of the Notiflc.atioc cd 
~fport form. Nener of I I"t'CItlnl far 
eddi ti Ot:l.&J mJ e!"%%l.& 0= or cloc:\=C%lW"y 
.. terial ~C be IlVU by talepC=.c 
ocJy to that mdiV'id"aJ CIr = th.a 
JD.djVidual clnilnlt.-d ~ ,c:ccrd1.l:ll2 
with I'Ubp~pb (iii) belew. Upcn:I tbe 
rwqunt ot the iDd.ividya1 ~ 
&OOl:t of the ia.u.a.ner c{ f\lcb I I"eqYelt. 
Ch« hill Wtt of the twqu •• 1 will be ,..~ 
'Tht WTitt.t..e ~::ioc of LIa ~.t 
th.a D be m a.i.l ~ tc the ul tJ::c. 1I p&J"'CC t 
Cltit)' of th. pcn.o%l Sl.ina DOti.6c.aticA ar 
II a.nothu &%I ti Ty W'ithl.: the pc~ ~ 

u.ua.lly proe r e I~ w..: Yf aoCl.C u.n.iea b oc 
by tait;lbotlf &Dd Ie M1'Id IJl ~ct II) 
OOtaJ.:) I .-ritter. =P"i 'of it. To Jlrovid. '. 
1m tLa p~u."f i%! the rW",~ •. 
COzr.m.i lIiet) h.a I ame:.ded 
llCO.%O(bJ(%J(ii~ 

The •• l:ulldtC .\lo.e-:tiO%l ~n 
du! a r.qunt it e~ec::vf wbe D.OCc. ot 
Itt i.u\l&.:lC2 it Jiver. tc the ~ to '.' 
whci::: th t ~\I es! i. i .. \It' ci. JlIr'O""ided 
that W'T'Ittet: ccr.!..-=.ti~ (i.c • • CIOn) of 
tbe ~Ilt'l: i. cai,;,.e 1C UuI! pen.a:o 
t.Io" the u'P ..... tlOl'l of the mitt&.! 
-.it:...":1 ~T"Ioe. Su= J)otice m.ay be 

• lWCipiC%11 may obt&JJl it &I qu.;ciJy &lid 
CC't\ Y cUC%1tJy &I pouiblL J.rp..""Iiin& the 
..-::ella I\IQ'eUia:c. tb.t "qu,ir'tmC%lt tIC 
••• DOtica of ~ iaRa.nrx of a aec:=d 
ftque.t va.tlJy 1II1a.ns that DCti.ca ia 

. aotific.atio: ~t to I a:::J..:(.~ tbc 
tc~matJ· 

Iln:. byleit;'be:le or ~ pe~ To 
a.a.1.I.I't w: , pa..~ tc -boc:. • -=::lId 

live duri.c.& the ~1.1 blUiAea.t bOl:'l 
of the recipient. Hewrver. dU' 
c:iTcumJ ta.e c:es i:: whicll a III'CI:IC.d '. 
ftq l1Ht ia 1u\l~ acmf =n vary !:oem 
dW p.t1.~ R~ '" rule tUt th~ 
~~ bt oOu:"W'i'd CIC'U.I.d..tc.. -

(tiI) Wha th. mdlTid'u&1 d.n ~ t.d m 
ecccrd.anct ,.nth p&n.Il"Iph (b){:I(ti) 
abcvt iI BOt b:a\ed i:I th« Uulted 
SU t.a. tb.t pcnc= ~ :I otiSc.a !)C!C 

.ha.Il cI.ui.pa tt a: ,dd.; tI arW i=dJ n.c:hW 
located wlthi:: tbe Uni!~ Sc.ctel 11) be 
ftUOZlI bly ...... ila ~J, d\l.-.:z:& ~ 
businHI h.olU'l throlJih CI\I t t.b.t W'IIJ ~ 
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,.nod ~ • teII";)b.cma 1I'I:I:m.ber 
IICFPul'd 0:: til, cart:.aca timI ,..... of the 
No~catioz:l Uld ~~ Form. nu. . 
1Dd.i'Y1cW.&l tb.a.U be ~ t.d far dw 
~t.d P\Iot'PC7M 0{ f"IoCII'iYizl( ~cad= .Ib.t !Nunc. of ~IS far accUUcmal 
tafnatU:lZl or CClC'lLmUIL.Uy matan&l U:I 
~CII witJ:I thl ~ 
o..:nbed i:A p&r8crapb (b)(%l(iI) ~ • 

• • • • J. 
III ad,dj!S~ to th.a ~tI 
~ .~ .. tbe Coz:.=.iMio:a 
lWi:2i "I'd ===ae tI w bole;:. ~ crt.I tsWia. 
tba ~ of tU c.oliol of ~Md 
l't l .. ..,.,;." Scm. of r.h.H.t ~ctl 
Ft'~ &~tioc.aJ ~ UI as. 
F"«=&."TU =~c.atc!= raJ.n. 'tb.e 

• Ca==~'llcn wUl t't~ :hne CD""m",,,. 
cd CQCSIW t.!a= u it crp1,,", 
.d~ :low i;ha.:pt i.e th.a t'II.1ft. 
., d:U-cU .. fill Ute Com-·rr-

~K.b:L 
£gc,...,-. 

,.=-.-~"--....... CD:II.~ 

• 
CD'.u:rn.&Dn ~ ~GY 

f-=- Ii E.Mrn ,,~ 
c:.on-I'f SF on 

~ Na. IUiIIl-:,\~ Qr'IIIIr -.. _I 

"..::= • .,.,. CJf AJu.t.a N.at.:r'tI c:.. 
T:-. ~ ... :.IOtI Syr.aom 0'wt2 .. 

~ :1'd.en1 t.o.crs:r ~tDt'1 
CO ... .,.i ui=. DOE. 
~llUJ~ 
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Ap?endix B 

N'r..:er of Filings Fe-=eive.Q 11 and Tr ansact.ions tit 

FE?=,rteC by ~!"::~ for thE' Years 19E1 -1963. 

~ .llil 19S3 

F:~ i~s 'I'ra"".Sa:,~ior.s :rili~cs Tra~==tio;:s Filinos 'IT a"\Sa=: i 0i'.S 

1--~ .. 73 1';': 92 149 51 

IDE 6C' 10.; 67 116 57 

14: 75 181 105 14S 80 

III 6.; 152 55 12~ 81 

16:; 5:2 165 lOS 135 86 

lE:. 6i 2j. 3 131 1Sj. 10..; 

, , -: 1"'- lie 1e: 169 52 --- " I 

~£: S: H'; 9: 19S 116 

' -. ... e .. e; 1 ... .., ..... 71 184 95 

2' -.. ~ IH IS; 65 155 6S 

2"'· \..w 117 2El lO~ 210 lUi 

2-'· ...... 111 l€i 96 2:2 12'; 

20:)~ lOE3 1954 1144 2001 1128 

M=re tha:: one filing may be received for a single transact.io;. where 
~~r€ a:e m~l:iple pe=ties or where the tr~~act.ion is ~leteC 
tr.roJ9~ several st.epe. . 



y 

y 

1/ 

Y 

~ al •• 01 tran •• ctlon I. baa~d on t~ a44f.4at. total a~unt of .otln~ a~eurttt~. and a.a~t. to ~ h~ld br the 
acqulrln, per.on ••• r •• utt 0' the t,ana.ctlon and la tft.~n 'roM th~ r~lpone. to It~. )IC. of th~ P[~ •• [9.r, 
notltlcatlon and report lor •• 

Dur'~ c.'~.r ,..r 1 •• 2. II •• tr.n •• ctlon. v.,. r.pott.d und., the "art-8cott-~odlno p, ••• rq., notlfleatlon ,.091 ••• 
The .. all., nu.b.r. '11. r.".ct. adlu.t •• n •• to .IIMlna'. th. fOilowAn, tJp •• 01 tran •• ctlona. II) t traneeetlon. 
rrport.d und., 8.ctlon Ict"t and )4' traneactlone I.port.d und., S.ctlon Ict.,. Itr.n •• ctlone Inwol.1n9 ce.t,t n 
r.Qulat~ Induetrl •• and "nanc'a' hualn.~ ••• ), f') 1) t.anaactlon9 which V.,. follov~d br e.parate notlr, ... lonl fOI 
onr o. ~r. a~~ltlona' traneactfon. ~tv •• n th~ .aM. partir. d\l'lnq I'll fauch traneactlona ar. lle,.d h.te a~ll eln". 
cnnaoll~.t.d tranaactlon), 4. tr.n.actlona round to br non~r.portahl., ,4, I Inca-v •••• lean.actlon lonlr one paft, to 
the t.an_actlon 'lied. coapl'ant notilication. and f~' '_rronf'.', acqul.ltlona ,111.d pur.uant to aectlon 'Ol.~U 
fa".!, rrpor •• A ••• r •• ul. of reportahlr. rrl_a.y tlanA.ctlonA. Th~ t.bl~ do •• not how~w.r ••• clude 10 coap.tln9 
off ••• or 10 .ultlpl.-pa.ly t •• n •• ctlone 'trsneactlonn ln~nlvlnq two Of ~)I. acqulrln9 Of .cqule.d per.ona,. 

t.rctntaq. of total t,aft •• ctlon •• 

'~rc.nt.q. of tr.n •• ctlnn lan9. ,roup. 

~- •• II .ay ~ot add to total dut to roundlnq. 



t~nu: • 

M"Olll!'ITlmm AY ~17.f: Of' T",,"r.~('1'IOH!I. 1911 
11"1I",ul ... ,,,,., 

"',"n .. lt~np.!!1~ _~-!'1-" T",.,,:,!!,r.tl!l_~ __ ~I .. ."~_~n.r-",_~r_""J.':U~Y_,!~~I-r-- hcond hquuta ."ut!d 
II!" .. I f , ,on .. , rr r ':f'''' "'Ir 01 ''-1 c~n' "-4-,~..:o-o~i-

1'11, .. 1 thl","rr of Total th, .. IJ"1 0' 
!!~"'.!' .. r J./ .. !.~!!.~ Hllmh"r r~""'_iln("f'~...!;.!..!,nt.,,~. _~u~~!r_ S.con~..J!~~u4'"~.~! 

rTt' I Ill. I "'1: ,III.' Tt rrl\l. .'T( !)(~ "fh: lJt~ .!.l!.I'~!!. 

t.,.... than ''l .) J). 0 4 2.' 1.' 1 1.. 1 .• 

t ... ",. than n l~e l\.~ I) I) '.f) •. ~ 19.0 2) ••• 1.1 11.' 

t .. ~. than ~o elf ~I.~ 1ft 16 10.. 1'.0 J •• e 1 10 .'.1 2}.1 .a.~ 

t .. ~ft than 100 ". 81.1 4' 11 1~.1 21.0 ').1 16 12 }I.l 21.1 ".1 
I ... ". than "0 11. 16.8 ~6 40. .0.' 29.2 1 •• ' 11 11 41.' }l.O 11.' 

t .. ". than 100 .J. ".6 ~1 4) 41.6 JI.. lJ.O II 1~ .2.'· lS.1 ".1 

Lf""a than 10n '~l ".1 f)' 4f) 4J.1 12.1 1S.' I. IS 41.t }S.l I'.' 
'~"a th.n ~OO .11 ".1 61 4' ••. , J~.I 14.1 20.6 41.' JI.. 1~.7 

L.". than 1000 101 ".) 1ft f)6 , •. , .0.' ".1 21 20 50.0 41.' fl.1 

~1' ~,an"act'on" 11) 100.0 ftl f)6 f)'.1 40.' 100.0 22 20 52 ••• ,., 100.' 

1/ 

y 

~ al •• Df tr.n •• etlon la h •• .d on the aqq,.qat. total .~unt of 90tln9 .ecu,ltl.a .nd •••• t. to be h •• d by the 
acqu'rlft4 p.raon aa • r."ult of th~ tran".ct'on and la tllk"n Iro. th@ I~aponae to It~. JIc. of tht! prt! •• r,., 
notification and r~port fo, •• 

~rl~ ea1.~.r ,..r "". 1144 trana.ctlon ... ,. ,ppo,t .. d und .. , th~ "art-9cott-~odlno pr~.@rq.r ftOtlfle.tl~"09r ••• 
Th ..... a').r nu.bttr. 'I). ,.'lect. ad)uII,,,,pn'. to .11",lnate th .. follovlnq typ~. of tranaactlonel II' 'u.n~tlon. 
"f)()rt~~ und.r l'@ctlon Ie' I~' and HI tran!l.ctlon. Hportpd undu S .. ctlon Ic' (I, ftranll .. ctlona In"ohln, ct!ua'n 
' .. Qul.t .... 'n"uRtrie. anet fln"nch. bueln .. !'!",,!,!., 11' 1) tran".ctlon" which w .. re 'olJov~d by aeparu. notification. 'or 
nn .. Of ~r" .~"'tlonal t,.naactlon" ~tv" .. n th. " .... p"rtl,,!'! dllrlnq l,e2 Cauch t,aneactConll .r~ 'lilted her. a •• a'n~l. 
con"nll.hlp" tr.n".ctlonlJ 41 t,.""act'one found to l>f" non-I"po",,"I., ,., I IncOI'Iplt!te t,anllaetlon 'only on. party to 
th. \,an".ctlon '"." a rn .. plhnt notlflc.tlnn' and 1'\' 'flrcnn.I ... y a('ftulshlon" IIH~.t I,urlluant to S@ctlon 'Oa.)U '","n '''ro,t.'' a" a r",,"lt of rf'port"hl" prl"'~ry tr"n""rtlon". Th~ t .. "I~·dn"A not how@v@r. f'.Clud~ .0 ., ........ ttnQ 
off",a or 10 .ulUple-party lran •• ctlon" Ct,.n, ... ctlona In"olvlnq twu or "'Ule Ac:tlulrlnq or acqul'~t.I f>("raonaJ. 

"ot~1 n .. tal' .ay not ..... to total du~ to rounetlnq. 



TAn I.F. ,I' 

T"AH~"{'TIO~ INVOI.VINr. TIfF. r.RANTINr. or CLt.AAANCF. AY ACr.HCI, Ull 

Cl~.'ftnr~ r.'.nt~d 
~,.n"8r.t'O" ~A"~ ____ ~~~~nr~ ____ rlr~rAncr r.fant~d .~ • '~rc~ntage of. 

Tnt .. I 'NIII"h .. r of 
··-- .... T;a,;;I .. ~··tli~n.'1- In ' 

'" """ t Onlt f .:.'t,·h T. Jlnll.\c t Ion Tot al Muabu ot 
.!I .. n"~l-,·t J ~.,,~ • . !I_ _!,.I!'j,"_';'.!"'{) 11 __ ~~fanc~8 Grant~d 

FTC ~, !f!TAL Me fln. TfYT .III. FTC 00.1 TO'TAL MC OQJ ~ , 

I ..... than n 4 • 0.5 0.' 4. ) •• J l.' 2.' 
n UP to " )) • U 1.1 t.J 1.1 I. I ~., 11.1 '.5 ,., U.l 

" Iff) to ~G I~ Il 2t 2. I 1.1 J.' I.' 1.0 15 •• 10.' '.5 2 ••• 
liD UD to lOn 21 11 )J 2.' I."i 4.5 1'). I 1.' 21.0 15. J '.0 1) •• 

t no tlf) to no 1 J '8 1.0 0.4 ... 11.1 1.1 14 •• S.l 2.2 '.J 
1'\0 up to 700 J • o .• 0.4 0.' S.O· 15.0 10.0 0.1 1.1 1.t 

100 up to 100 , , • o. ) O. ) 0.6 II. I II. I 21.1 1.5 J.S 2.t 
JOf) up to ~nf) , 4 U 1.1 0.6 1.1 U.O 16.0 ".0 S.8 2.' ••• 
linD up to loon II 1 11 .. ") 1.0 2.5 42.1 16.' 19.1 8.0 5.1 n .• 
'"on anef up J ) 0 .• 0 •• 60.0 CO.O 2.2 2.2 
An ('1 .. Arane .. " 11 " 111 II. • 1.' ".1 11.4 1.' It .1 S'.1 to., JOO.' 

y burlnq ealanda, ,.a, 1"2, II •• lran.,ctton. w~r~ r.port~d und~r th~ M"t-Scott-Rodlno p' •• ~rq.t notllleatlOft PI09' ••• 
1'h~ "",.II.r n"."'r, 11J, ,.fl.ct •• dJU!'lta~ntlt to ~1'",lnltt~ thl! lollow'nq typf''' of tun.actlon .. CIt t t(l .... cUon. 
'~pnrt.d u~~~r 9~ctlon fc'f" end )41 "An~8r.tlnn~ I.port .. d undrf S.ctlon tc) CI. ftranBectlon.,ln.oI91ft9 c~Il.ln ... ·<1U,.t.~ '"du"t,' .... and rln.nclal hll!\ln .. "~r~J, 11. 11 t •• n!l.lr.t lona which "' .. ,. rollov~d by a~fl.rat. notlUcatlon. rot 
on~ Of -ar •• ~~Itlon.' tr.n""ctlona h .. twrrn th. w .. ~ .. p •• tl .. " rlll •• nq l'll I"uch t,.nllact'nn. e •• Ilat.d h.r ••••• lnq'. 

!J 

conllo,I<1"t.ef hanft.etlon" 41 tr.nllllctl"n·, 'ounct 10 two nun-Ito ............ , •• , •• I 'nru",.,'.t. t,enllactlon Coni, on. pa'ty to 
th. ".nlll,,:\loo "I .. d • cfWllpllant notlflClltlon' and f'i' ', .. 'ron,,-,,. ar.'1uhltlo"" If I'." pursuant to S.ctlon 1I01.JO 
tatf_ .. l.flOft." """ Ir,,,.tt of r~po't.1"lr fl"~"'r tren~"'Cllon". ft.. '''hlf dn,," not howf'VP', ~.clud. 10 cOIII,..t'n9 
oq.,.·Of 10 ~ultlfll.-p.,t, t,.nllactlo",' Itfltn".1Cllnn~ involvinq t .. O Of 1t0ff' ac.,ultlnq or aClIutrt'd fu.o".J. 

' .. rr.~nt.q .... 111" .pp •• r In 1'AftLP. •• 

'- .~ •• , "Uf' .0 roundlnq. 



t~"1 " .tI 

"1' T~AN~ArTION~ I NVOI.V UIf: TIIF: I ~~I'ANcr. 0" ~r.(ONO "f:OI":~1'S 

~ranft.r.tlon~ Invnlvlnq 
, ... ~ , .... "ltnt·,. fl' 

T' .. n .... cttnn ~~n~" 
--'~-"'niT';; .. I- -

__ ~':~_nn.~_R!'_.JII.'·_n~_,, __ !1rcon.t ""<J"~"t!l I."u~cf &II • '~rc~nt ... e·~-Ctft 
- - --T",n',i"";:ilf;-n"it-',, 

Tnt'" N"","'" n' .:" .. h T. "n"".·t I .. n Total HU.Mf of 
T, "n~','{"1 I .. nr. 1/ _"''"'1''_~;''~~P J/ -P_':!=E!!U~_quu_ t,.L 

nf' on' • TOTAl. MT 1If)" . Tlrf"', rTf: on' TOTAL M~ OOJ T(1I'AL 

I, .. ~e then 1,\ O. , O. I 1.1 1.1 1 .• J •• 

1'1 up to 2'1 2 2 C 0.1 O. ) 0.' 1.2 1.2 1.'1 ••• • •• t.S 

,~ UP tn 110 OJ 1 II 0.7 I .0 1.1 2.1 ).1 '.'1 II.' ".1 2 ••• 

~n UP tp InO • 2 .. I.) "0. ) 1.'1 6.'1 1.4 1.' 11.4 4.' 11.2 

I no up to 1"10 2 1 O. J O. I 0 .• . ... 1 .• "1. J '.1 1 .• 1.1 

l"in UP to 'no , , I). ) 0.1 10.0 10.0 4.1 ••• 
7f1O up to lOO O. I 0 •• '>'6 S •• 2.4 1 •• 

1nn up to ~OO 1 , n.l o. I 0.1 •. 0 •. 0 '.0 2 •• 1.4 c .• 

"inn up to 1000 C '1 O. I 0.6 0.1 1.1 1«) •• 1'.2 1 .• '.5 11.' 
10nO anil up O. I •. I 20.0 10.0 2 •• 2 •• 

A" ?ranRact'on. 11 20 U 1.1 1.1 5.' ). I 2.1 5.' 52 .• n.' 100.' 

lJ Ourlftq eal.ttdar , .. a, nit', ..... tunRu·tlnn. " .. , .. , .. "ort .. d tlnd~, th~ n.,t-Scott-"O(tlnn pr~lIIuq~f notification P'04IU •• 
Ttl .. a1ll811.r nu.tHo,. 11). ,,,,II~ct" • .ttu"t .. ~ntR to ~I"'''nal~ t .... fnllnwinq tYfJ"" 0' tranllactiorllil U, t uan •• ctlon. 
,,,po,tf'd und .. , r: .. ctlon Ce. C6. and 14,. "ltnllllrt Ion" ' .. pn,t .. .t "n.t.·, S .. ctl .. n tel CI' CtranAllctlonll In.,ohJnfj7..o.rtain 
''''1,,'''t~'' Inrtu.t ...... and flnltncla. hl,,"n~!I""!lI' t1J 1) t.anM"ctlon" which ,,~.~ fnllow~d by lI~p.,at. noillieation. 'or 
(l,,~ 0' "'"'~ II.Mltlon,,' '.an"lIctlnnR h,.t"r~n th .. "" ..... p.utl .. " "'If In') 1'111 f!luch t,annacHona ar~ ll.t~d h~,. a •• aln'l18 
ronfln1lI1a' .. " \,an .. "ctlnnt •• , I.a",,"rtlnn .. fOlln" 'n ...... non-'~''''ft''''I'', 141 I 'ncOl"".,.t4~ t,.n .. actlon lonl, o"~ party to 
'h .. """".clk", '11,.d" cllfIIpllllnt hnllrll- .. U .. nl IOnrt "" ',,"."on,I .. ,), aceful!!lt'nn" 1I&1~" pu,,,ua"t to S .. ctlon _tll.JtI 
''''U)) I"POlt~" .. ~ a , .. ,,,.It 01 ,"".oll"h',. pll"'II'Y t,,,"·urllnnn. 'Tit ..... 1"" rio .. !! nnt how~v"l. ~.clud4!' 10 coe~tln9 
off"'11 Of 10 lftuUlpl"-rll,ty tle""a!:tlnnn U,,,nr..lctlon'l Inl/nlvin., tw" 0' /II."" "c'lul,lnq or acquired ., .. ,aon." 

11 P .. ,c .. ntaq~1I .'~n app .. a, tn T~nLr. 1. 

u_~_. n .. t .. 11 IIIfty not a"" to tntal du~ to foundlnq. 



tAnl, 

M'OUI~ ITroN~ hI ,u:rOlrfING l'tI"f.~HOLO, .,112 

""r,. .. hnt~ ~ Tr.!!,_""~~o~"_ r' .. "r~nr .. r.r~nt .. ~ to FTC or on, --- - ----- .. -- ,·,·,.·';n.,l.,-;-,,;-- 8f!cond "~,,uu ... U!~ __ 
.,. .. •• cent • .,e ot 

!,lIl11h .. ~ 11 r .. rr .. nt -----.- NIIIII',rr Tit •• ·~,h .. ", .;, "up 
flc' ,"i} f"fe' 'ICq - .- 11""', 

HUlllh~r ·Thl ~eho' It GI o~ . nc ---!'Qof. 'fTC--- iltl.!.--l V!~!! - -. - - .' 

,,~ MIIl'on 11 1.1 ) 111.11 '.2 1\.0 2 U.S 

1~' 11 ~.1 • 10.11 1.1 11. 'i 1 2.1 

'''I' ~, 1.1 ... ) ,.,. ~.II n .• 2 I 1.' 1., 

"I"' .u ~'.:J ... 0 n II.' e. 1 20.1 II 11 2.6 1.1 

A''''''h Onl, III' u .• .. 16 '0.1 e., .... 1 S J.' 1.1 

A" ~r.n •• ctlnn. 11) 100.0 fll \, 11.4 1.9 ., .2 22 20 1.1 1.' 

11 

Not ... 

Ourlnq cal.nd.r , •• , 1"', I' •• tran •• ~tlon. V.,. fPpnrtpd undt. th. "art-~cott-~odlno p'.III~rq.r notification p.oq •••• 
"hp ..... II~r nUlllbfo.r, 11), r.fI.ct" a")u .. I .... nl" to .. 11",lnlltp th .. 'ollnvln., typ •• of Uan".ction ... II' 'tranftactlone 
r~pnlt~" und .. r S.ctlon 'e"'1 and 148 tf"nn"r.tlon~ ",por ... " lin"., ~ .. ctilln Iclll' Itran .. "ctlon8 In'lohlnq certain 
rpqulat .. ., In,,",ur' •• and "n"nc'al hu ... n .... " .... ', 111 ,. tran""c""n!l .. hlch ""I .. 'oUnw .. " II)' .f'palat~ notlilcatlon. for 
on~", IIIO'~ .,M'tlona' tranfl"cllon. b .. twf'''" thf' 11 .. _ partlp .. IIu,I"I, "Al t"uch tran!,.,:tlo"" alf' Il.t~d h~u,.a a .'n91~ 
CO"80Ildet~ tran"actiont, 4, tranllactlnn .. 'nund t .. hf' non-' .... on"I,I .. ' U. I IncOl"litet .. tranRaclion lonl, one pally to 
th .. Uanllactlon fll .. " • c""pllant notlftcat'on. anti ... , 'n .. conl',,'Y arquleltlon .. ,"1 ... ' ru,euant to 8~ctlon 101.JO 
'aH4" r .. port~ aft • ,.,u,1t 01 ''',Knt"hl .. pr ...... 'f tran"ltr.tll.n,.. Th .. tahlf' dof''' not'how .. yP.f. ".t:lud~ 10 cOlllpetln9 
0""'. or 10 .ultlptp-pa,t, tran".ctlon~ Itran~~r.tlnn" Invol'll"1 two ot ~o,~ 8c4ul.ln. 0' acqul'f'd pPfeonet •. 

~tall .. , not .~d to total du~ to rou""I"~. 

... 
- . . --. 

U.S 

2.1 

S •• 

S.1 

6.5 

S.t 



TAn ..... 1 

T""H~M,.tOH~ ny "fofotTfo OF M"O"'AIHG rr.R~OH!'j, .,111 

"-8-" TrAn1"cttonft rlrllrllnr.C! r,.lIntrd to rTC (l( 'Of.., A,.",.. ".n'}f' S@cond ~~gu •• ta •• Ru~d 
-j ~ p4 fTl f n;,i;. -_., ... ------- ."-'" --,-, - "1'1'1 ~I'n';;-;I';:-Clj ,- h. t;f.n,'i'.je 01 

~!"lIh,"...!.. 1/ p,.rc,.n\ N"",hrr _,,~ !;".~ ILl "!II' __ ~,' !'"P, Hu .. h@f Aa!'.!.L!'!ln...9C! C. ~':.I2 
'he' 'hl-~I fT( . -- ----;:m --------

"11' II' ~, 1'1 rI'" I • 'fI~ IIOJ T(~"~ 

....... thn )~ ., 1.1 

1 ~ uo to " II '.J ] IJ.'l 

,~ uo to ~O )0 •• J 1 }. } 6.1 10.0 1 1.1 

~O uo to JOO n I.' 'l 1.1 10.' Il.' 1 2.1 

Inn up to l~n ,. 5." 1 1.6 ~. I 1.1 2.6 

'~n up to 700 ,. l.' 1, 4 1. I HI. J 21.. ) 1.' 

,no lip to JOO J. ~.J 2 ~. J s.) 

1nn up to ~OO ~J 1 .• ') 'l ".4 ••• II.' 2 .. t l.' 
"00 up to 1000 114 n.' •• It 11. 1 .. , 11. • 4 0.' J.~ 

1000 .nll up u. n .• 'l'l 24 11.0 1.' H •• 19 11 5.' J~. 

A"",..a nnt 
"vllllhhl. ,y 1.1 20.0 10.0 

All ~'.neactlone 11l 100.' "' .,6 II.' 1.' " .2 12 10 1.1 J.' 

!I nurl~ eat.n'., , •• r 1"1, •••• t,ane.ctlon. v.r. rf'port,.d und,.r th .. H.ft-Scott-"odlno pr~""fq.f notlfleatlon Pf09f ••• 
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2-nlqlt RIC eod •• at. part or the _, .. t •• 01 Standard 'ntt""tr'al ct ..... lflc.tlon ... tabll.hpd by the U.S. eo •• rn..nt, 
~tan~Ar~ 'n~u.trlal CI."~I"eatlon Man"al. 1'71 1 r..,.cut Iv,. OllIe. 01 th,. P,,,"ld,.nt - OI,lc. ot M.n." ••• nt and huoqet. 
Th"-r..-r-qrollplnq,, ",,;;;-In thh hhl;--... ;"f.- ";t;,'",ln"d frOff! r,.,.,lOM"" euh-Itt,.d by rlllnq partl •• to It •• S of the 
pr ••• rqer notification .nd rpport for •• 

nurlnq eal,.ndat ,.., "'2. '.11 tr.na.ctlona w.r. r.port"d und., the H.rt-Scott-Itodlno pre.,.r"., notification prnqf ••• 
The .... II.r nu.b.r, 11), t.faecta .d)uftt.~nt. to "IIMlnA'~ th~ fnllowlnq t,p~a or tr.n •• ctlonA, CII t tlan •• ctlona 
rfOpor'I'd tm"., R.ctlon fe'fI' and)48 Ir.nAActlon" ff'po"fOd un.-t4"f S,.ctlon Icl.e. h •• nRcJctlnn. In"ohln9 cutaln 
f.qU'.t~ Indu.trl ... and financial bu .. ln""~ •• ', 'JI 1) t,anA.ctlona which V.,. follov .. d bV •• par.t. notillcatlon. for 
one or MOt. a~dltlo"al tranR_etlona bPtw" .. n th. _ .... part I .. " du.lnq I,el I.uch ~,.n.Actlon. al. IIRt.d h.,. a ••• ln~l. 
conftolldat~ tr.nftactlnnl, 41 tran ... ctlon" 'ound to b~ non-,.po,t"hl., C4, I Inco.pl.t. tr.n.actlon fonl, 004 part, to 
the tran.actlon '11.d a COMpliant notifIcation, ~"d "t • ft,.r.ondA', acqulaltlona 1111.d purauant to Section IOl.JU '.tf.,. ,.~port~ ... a , .. "ult of r.lHut.h,,, prl-~'r trllo".ctloo'" Th. tAhl. do .. " not hov."u ••• eluda 10 c:~Un9 
orr.r. or 10 .ultlpl.-pa,ty tran •• ctlona 'tran"actlon" 'n"olvinq two o. MOr. ae'lulllnq or acquired peraonal. 

Tran.act'Gfte Included In th' .. c8t .. qory r.pr .... nt n,.wly fo.~,.d c~panl.5. cOMpanl ... vlth no U.S. operation. and 
notltlc.tlona til,." by Indlvlduah. .~.-.. -. 

~nht 1) .... 11 •• , not add to total du@ to roun/Unq, 
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•• a.llroad Tranaportatlon 

n Motor Pr.I,ht Traneportatlon 
.. nd ".rehoualn9 1 .. ..t.r Tranaportatlon , 1 1 • ., Tr.n.portatlon b, AI, ~ t l .. .. Rl.ctrlca., Ca. and .anltar, Ser.lc.a I 

41 Traneport.tlon Ber.lce. I 

U Co..unlcatlon U t 1 .... 
tt Eltctrlc, C •• , and Banltar, let.lce. l) ) J 6 I. I. , 
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2-Dtqlt lIe ~ ... r. part of t~ .'ftt~. of !tand.,d Indu.trlat c'.s.aflcatlon •• tabl'ah.d b, the U.S. Co.fln..nt, 
fttandard Indu.trla' Cla~.tfleattOft Manual, .'11, F..,.eu.lv. Ofllc~ of th. P,,.,,ld,.nt - Ollic. 01 "anaq~ •• nt and BUdq_t. 
Th,. !hr. .rouplnq8 UlU·ft In thh hhl"--;p',P' dptpr'.ln,.d Iff" rupon!lu .uh.ltt~d by flllnq putlee to It~. S of the 
pr~~r .. r notlflcat'on end r~port 'or •• 

nurt~ e.l~.r , •• r "&2, 1144 tfa"~actlon. v~r. r~roft.d und~r th. "art-Scott-~odlno pr ... rq.r nottf.e.tlon pI09r ••• 
Th ••• al1.r nu.b.r. ,,), rf,t.ct. ad)u!lt.~nt8 to .IIMlnat~ th. 'ollowlnq typ.a o( tr.n.~ctlon •• tit 't~ •• ctlon. 
t.poftp~ un~.r S.ctlon Ie, '" and )4& trAn~actton~ r.~"t,.d und,., Spcllon Ie) II, Ct.ansactlon. 1".01.109 -.-taln 
,.~ulat.d In~u.tfl •• and rlnanel.l bUAlnp!lft,.!I" f7' 7) t,an!l~ctlons which W.,. lollowpd by a~palat. notltttetione 10f 
nn,. n, MOr~ a~~lt'on.l t,anAActlona ~tw,..n th. aftM~ rAftlp!I rlullnq I.&Z Isuch transaction. at~ listed he, ••• e a'"ql. 
cnn.oll~.t~ tranftActlon" 41 t,.nft.ctlon~ found to br non-'.J~ftfthlp, ,4, I Inca.pletp tran •• ction ,onl, on. p.rty to 
\h. ',anflaetlon raled a CotIIp'lent notlflcatlonl and ." '!lrrontta,y lelcuhltlon .. Hlied pur.uent to Spclion 101.JO 
•• , ,4.1 ,.port~3 .~ • '.ftul, of ,.portabl,. prlMa,y 't.nAactlon!!. Thp (ahl. dops not how ••• r ••• clud. to eo-petln, 
off.,. Of 10 .ulllpl.-pa,l, tran.actlona Itran"a~tlons Inv"lvlnq two or MOr. acqul,'nq 01 acqulr.d ~r.on.'. 

~r."w.et'on. In thl. c.t~90r, r.pf~.pnt the .cqul.ltlon of .n entity wlth no .a'.8 .nd the acqulaltlon of an entltr with 
II I"! •• I~ •• 
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Mu.ber 0' ''tC F!~(o~!. .. _ .. nt Ar.t lon~~_lh~!J.!.!'~ !I Nu",h .. r 0' OOJ En'orce .. "t Aetlon. 11 
C.tenetu "".ber 0' Prell.lnar, ~o'!!l_"!'~ ~_clu!, y COlllp ... lnu 11 Prell.lnary Cona.nt,.J/ AcHon. y 
-y!~...!- Tr.n.actlon. .L~nctlo~! r",l II r.llt III I ~ ~\lrcl ! !!1 ~n£ ~c.!.!!.! Agrnaent, Inlthted - -, - ... ---
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41 ~ ) ~ 6 ) to 
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lUI G ) • 1 0 • 1 

~.e la9.1 action. t.ke" by the Ped.r.l Trade CoeNI •• lon and the ~part .. nt of Ju.tlce .a, or .a, not be b •• ed Oft 
pre .. r,ufllln9a • 

• art II cona.nt order. conelet of coaplalnt. and order. I •• ued .I.uttaneoual, durlft9 the In.aatI9atl.e .ta,. 0' • 
.att.r. 'art III cona.nt ord.r. eonalat of ord8ra la.ulld br con •• nt Arter a co.plalnt I. 1 •• u8d and the .atter I. In In 
adJudlcltl ••• tatue. 

Includ •• .&.lnl.trltl •• coaptalnt. 1 •• Uld In rDnjunctlon with pr.II.lnar, Injunction .att.r., coaptalnt. 1 •• UId In 'Irt 
III actlona, but doee not Includ. coaplalnt. la.ued In conjunction with con.ent order. In Part II action •• 

the pr ... r,.r notification rul •• Wlnt Into .frect on Rept •• ber 5. 1.,1. a.wl •• d rule I' crA • 102.20 went Into .ff~t '. 
on Ro ••• ber 21, 1.,.. Thl. rul ••• pand8d conalderablr the nu.ber of trlnaactlon •• alued at $15 .lliion or 1 ••• that ar • 
.... pt froe r.portln9 requlr ... nt •• 

eon •• nt .. ' .... nt. ha •• be.n counted In the ,.ar In which the Stipulation wa •. fll.d with the court. ,_. 
!I The •• fl .. r •• do ROt Iftelyd. tran.actlon. thlt ver. elth@r ahandoned or r •• tructur~ to .11.lnat, a ~~ .. ow.rl.p 

In "'pon •• to an .nnounce~nt b, the ~partll4nt or an Int.ntlon to file .ult to block the tran.actlon. The Departaent 
of Juetlce .tart.~ to keep track of thea •• Ituetlon. In "82 and report~d la •• In the 1.12 annual report .nd four In the 
".) annual I .• pol t. 

Source. 8eeond t~ro.th .... nth Ann.at "port. to ~onqr.a. ~t.ua"t tft Sletlftft lOt or the ".rt-'co,,-~Ino An~'k~ •• ~ 
•• pro .... nt. ~t of "'6 and .nforc ... nt aq.ncy dat.. The ,Iqur.a In thl. table ar. dlff.rent than the "9ur •• 
which .~aled In Tabl. I' of the Co~.I •• lon'ft "82 Fed.,al flpqlet.r Motlce r~que~tlnq co .. enta on bu,de_ 
r •• luc\lon. The dafference I. prl •• rlly attrlhutahl. to an I-prov.d record ' •• plnq .,~te. that h •• r_eult~ In eor. 
eccur.t .. and cOIIpl .. t. Infor.atlon. In ~clltlon, .~ noted preyloulIl" the rederal T,a.'_ co-Iltelon'. con.ent order. 
h~v. h ... n •• per~l.d Into two np.v cet"10,I .. fI In thl! table. O~p.rtlll.nt of Ju~tlce dolt. COlI.' frow r.co,d. kept In 
Ihe ~nlitruflt Oivlftloo'fI Offlcf' of U"rratiuIiA. 


