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2) Microsoftell 2Jgt Apple 4] &, th=4 AL 719 ApAE 45 B{ Fol I AR
23] AgHr

3) Daniel P. O'Brien & Steven C. Salop, “Competitive Effects of Partial Ownership:
Financial Interest and Corporate Control”, 67 Antitrust L.J. 559 (2000), R. J. Reynolds &
B. R. Snapp, “The Competitive Effects of Partial Equity Interests and Joint Ventures”,
Internatinal Journal of Industrial Organization 4 (1986) %
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AFe] A% 2508 HAa ek Zbgs) 1Ak ofw) BARS 10749] AES 10
o] 1Ao7 109103 Fhuhste] % 20910] o]l(17% 2909 o]e]x 107 &
39l AbelAbeba ZbEReh Ak Adte] Fole} 40fle] istel, BAte] A%
of The vihe] e BAte) Folele] Ml 25%E 5 4 Atk webA, A
Ape] o]ole Hu 459{40+(209x25%)} o] H}.

ghof ojuf AAPE AES] AL 1190 AAstThe, Ad AH419] o]
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4) OECD, Policy Roundtables - Minority Shareholdings, 2008, p. 26.



% RS Weth 3, ghoF AxLe] ZHA QA0 R Qlsto] AXIREE o 40
7} A% BARR FSEIThe BARY o]ol 361(170% 2909) o] o]x187h)e] =,

A= Zd 99 vigololS ST = A H& Zolth I, AALY o]
o] 2 Ao 4536 +(36U*25%)} 0] o] 7S AAdY] oAt FUg =&
o] Hrh AAIRAE AHAlo] A3t Aol whep FolofZbae] digh &9tz ¢l
HAE ARt AR e = A He Aolth

AAE AEL] 7HAE 105902 QIsh= 495 dal B o]t A4
o Fegich AxPE 7S 105902 AFsHH, AAE AJAle] &
skl HS5T 5 Qe o] 40UUMNG 2599 o]ofx167)e] Hrt 919
o mRZHA R AAFREE o]t 871 HE BAIR F4EHUH, AAE BARS
28 HE5T 5 d= Y ol 7T 299 o]e)x147))x25%} o] Hr},
wheba] AXRO] H o] o] 47¢0] E|of ojdol= THAE AT flo] LAYTH
okl e A3l 4= Qloh o]t Aol A= AALRRE olggl 209 YR (I
37D)RE BALR FEohal stejete, ALYl Hdjo]o]2 @35]8 71A 1At METh
otz A "G 2592 o]x167)+(17d 292] o]e]x137])x25%}. =,

BAR] A RS HSAGTHs HUOR AN} A4S AT folo] FriE

o

KO

ALY HES AMBA FAol SuHE QT A (full mergen)ol
ujgto] AMPEOR T AYATL FEst G RS Aol & ASIA 7
QATAL YAFE ATTFORA WAHO R FAAA o]ofo] Zr

A4e 3
sheets, wed £4FRe ASIAARAL ZRAYAY ol AST 4
Gl W97k Aol MAS A Re) vl wek THE Sl ok E
A Ql49] Aol S Al dal HHA FFEL WAtstol
At slAe] 7HAS ASAL AARES AR 4 9l ATHe 9, a5l
o ASWo R ASIANL MY ALY 1A ANTAL YA AT
T St gk A= g

5) Daniel P. O'Brien & Steven C. Salop, “Competitive Effects of Partial Ownership:
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Avbr oz A ol Age] Euael FH3| mgEe] Fel Folxrt
A7 e Folxol we] &4 ARE AW 2ol NS AN 5 9
£ A9o] AR Ak 2 58] AAAAA 1] 24HE HEOR Qls)
of LA Arhelale A9 R Gdel hat FHE YT & Uk A9
=gt Aol Age] Byl 2A Leiihn & 4 k. 53 A
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gk ofUet ghelo] £4 ARS WAL AT WS A Rol B fol
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EFF 24AE BAS B9 TF ol BAZ AT Uk 2L A
A z¥0] 74 AAO) §91€ RN 8QloR 183 S8 vk GEatl
wsfo] A uje} o), 714

Financial Interest and Corporate Control”, 67 Antitrust L.J. 559 (2000)-&
controDelt= o274 Srelete WASEA] at AT ANBL BT = Y 4SS B
B2 Z)ulj(partial control)’@t= §o]8 F8ste] AWsta

6) OECD, Policy Roundtables - Minority Shareholdings, 2008, pp. 29-30.
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7) Patrick Greenlee & Alexander Raskovich, “Partial Vertical Ownership” (2004) %
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1 wle] 248 AS 2 WA

w5 Zeo] 24 (Clayton Act, of3} “Fdlol 24" ATELE Ttk sjake] 4]
FE= 7|gf B9 AR EE= dH(“the whole or any part of the stock or
other share capital’) 9] #5o] AAS AAH o2 Agtel= aurt 9L 4 3

1

= 7ZA9(“the effect of such acquisition may be substantially to lessen
competition”)o]| & :Lxlﬁﬁ Atk o2t i+ W&ol wh=d, o 159 F
Solgte AAAR o] oo Sdo]lEH Y AL oRA v= HERE 9 A

-

Al 8 o EAh Aol B 4 9la, HSBAE ALl thia Al
2 HESHA, At sl el QAT FaFEe BT 4 A ofRi 24

olE% Hgo o] HA Ytk AYHHY G4l AHE ASTH Ao] 24
olE% ATx Siwbel WAl AL ofUeh: Y-S £ st iy o
5o AAGA 25%0] HIXA] ESH ARAE S thstel 1 AARAES
QAT v} QITEY AfAEe] H5L () HSIANE sholF AdsAE Auis
At o) G S vPORK AL AT S AT 4 97 B
oBH, Bl (i) A5 FhsAN AAT fAS ANTFORA B A

H A7 A3S “e 2R B} BZ(sole for investment)” 2] A& FHE9] H

Pol Felol By ATRS] AgTiyel ) AHTkE FHT Uk F A

8) United States v. E. I. du Pont de Nemours & Co., 353 U.S. 586, 592 (1957) =

9) US. v. EL du Pont de Nemours & Co., 353 US. 586, 592 (1957) (23% A& FHE);
Denver & Rio Grande W. RR. Co v. US., 387 US. 485, 501 (1967) (20% A& #EZ);
American Crystal Sugar Co v. Cuban*American Sugar Co., 259 F.2d 524,526, 531 (2nd
Cir. 1958) (23% A& #E) 5. v HEE 2 A U3 A 30% v|gt A4A]E9]
ol ST sl Ao e e S Aot S 5 onsent
order)& Wd uf itk

Samuel R. Miller, Marc E. Raven & David Went, “Antitrust Concerns from Partial
Ownership Interest Acquisitions: New Developments in the European Union and the
United States”, CPI Antitrust Chronicle January 2012(1), p. 6.
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So] “0x] Exp BAe] Aoz Qgue] FeolEMo] AgHA ATt
FAE v3 o] Al AAL, A5 Arsiae] A % Al
9ol aFele A A5 B Aot ‘emx B BT A8 HS

_('3‘
o QYLD W HEBAE ATy

Atofl Tt ]HH;"]O Fssthe A5l
= R B 57 A& HE50R AYE 5 glok= Aotk 53 AE
ZBlAte] it A ES FHESHA= Fshd (i o]ARR] o o AF 191E ¢
B S Fojlhs Fo8) At ¢4ge dFYE nd HzkS F55
£ Aol “eB2A] BA BT A& HEOR AAQEA] Fon 1) HEI| AL
7 ALY Gl TS Fagh ARE Aleie AR “e2x £
5470 A& HECRE A d=rhal g}l

st 7|gAS AT I WEIM0] FE-AFE-Z U] (Hart-Scott—

B 2

SejolEH AT AP FABA 024 FAUE BHo

st 924 =49 FHE(acquisitions, solely for the purpose of investment, of

voting securities)” o] #Wslo] A= ALAAI IO RLE HASH=Y|, 1 A& el 7]
o zA 10% olste] odd FHS FSshe AFol Adaors wAlRa

TAS ks T3 o

TUo HELR & £ ¢le 7Y

PR
A9 olAHEle] 1918 ol A%, () 3 498 wos 3

:m

ot A9, (i) HE FFEECIA AW YA VR
o] 2 waiato] AR YL AoStEE st AL (v) 2= Waiate] Ay

AFIAQL

11) U.S. v. Tracinda Inv. Corp., 477 F.Supp. 1093, 1098 (C.D. Cal. 1979).

12) US. v. EIL du Pont de Nemours & Co., 353 U.S. 586, 592 (1957).

13) F. & M. Schaefer Corp. v. C. Schmidt & Sons, Inc., 597 F.2d 814, 818 (2d Cir. 1979).

14) S olEX] AT AN AT} fFARE X919 FgolhH, Hart-Scott-Rodino Acti=
BAANY AL22} §AT A9 Aol B 4 ek

15) 15 U.S.C. 18a(c)(9)

16) Statement of Basis and Purpose, 43 Fed. Reg. 33450, 33465 (July 31, 1978).
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A7tol=riele asiRlek /N A7 =2kl Section 13 “Partial
Acquisitions” & F7kste] 2422 502 Qlsto] AAra|atol wigt A|ulA
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WASHe o, AMEATE FAEA S ApAEY S HE)
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17) 8l HEo] RS “Partial acquisitions that do not result in effective control may
nevertheless present significant competitive concerns and may require a somewhat
distinct analysis from that applied to full mergers or to acquisitions involving effective
control.” o]t}

18) &l HEo] YELS “a partial acquisition can lessen competition by giving the acquiring
firm the ability to influence the competitive conduct of the target firm.”o|t}.



(@) SHAY ol Eetle “agABe] HEL A5 A fAL 7
EAPORA AAS AR 5 YT FASHL Yk T ol fRA 5
AZE AL BAHOR AAFORA AREAA TR Eals A5
s atel] ks Ae AN Ytk ASAY AR §219) Ak HE
At AalAte] A Aol GFHS WAL 5 G A= WAty

(3) AT Skl AR HES ASIAR stolF FrhsALY
HBNE AAAOR N Yuoel I S QA o AAS AN -
QU203 Sk Gk MG AR HRASHOR dAste] HEHA L
S E NI A Fek Aol

EESIE
olefdt £ B AW o Setol Y] BEt QoA AW 2g AR HE A4
—L

e A A ol 2A

3. W% AAYF L U 24T AS BA DU

(1) Kinder Morgan, Inc. (KMI) AtZ4(2007)21)

A A A Y3 = o] AFAA Carlyle Group(o|st “Carlyle”) 2! Riverstone
Holdings LLC(9]3} “Riverstone”)7} &83t= AlRHE=7} Kinder Morgan,
Inc.(o]3} KMD 9] &Alis F53t= 74311(013} 2 A 2 AHNE &
A Aotk KMI= oy A &%, B3 9 3 AFAfe]al, Carlylext} Riverstone
Magellan Midstream(o]3} “Magellan”)olﬂ}% SALY] ABE HEE 9=
o, Magellan& = W $J2 2 7|e} ZAF A% Hv|d " (terminaling) A

Aol A KMIO| 24 AR A it

19) 3 HEo] RS “3 partial acquisition can lessen competition by reducing the
incentive of the acquiring firm to compete.”©]t}.

20) 3 HEo] HRL “3 partial acquisition can lessen competition by giving the acquiring
firm access to non-public, competitively sensitive information from the target firm.”o]c}.

21) In the matter of TC Group, L.L.C., No. 061-0197 (Jan. 25, 2007).



[22! 1] Kinder Morgan, Inc, (KMI) AtZAQ] LR =

s \
Carlyle Riverstone
50% X2 |
oAb L 26% X8
T H A7 :
sEao oA
He I
LR L
Magellan KMI
. /

A7 AL e F42, 23 Al 2ste] Carlyle % Riverstoneo] #|Hj
sh= =S50 KMI9F Magellan®] 42|25 242F Bfsh| g2 vl= u
17 tH=Al A1) bR B 7]ef A7 euldw Ao A Y BAS Asfist
A Hel, ZHolEW A7 T AWEItE Aoty AU AHNIEI =
Carlyle 2 Riverstoneo] KMI 2 Magellan®] ©]A}3] FAY AdX HHAS &
+rokal, Magellano] tisir= LA AFgel gt AFde 2/, KMI E=
Magellan®] 5137 Aol 2 A9e wpathn 2otk A
A= KMI 9 Magellan®| Eujdo] Aol Ao= 44edolal, tE
AFAALS] Elujdo] A=A 2Asdk= Holl RHAIZE ke A= S5

A AP YLt  Eolgto(consent agreement)o] utzl,  Carlyled}
Riverstone> O Magellan®] 33 9]93] 9 o]At3] 449 d¥dS 7|5,
@ Magellan] ‘3Ha AEE 2 FaERA A o|HstH, @) Magellan]
A% 0 ool QL WAAL WA $lel A 9k, @ KMI 2
Magellan 7+e] AAA o2 wizkst AW O] wHs adsty] 35t A= npHst
71&2 st
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(2) United States v, Dairy Farmers of America AtZ1(2003)22)

[12! 2] United States v. Dairy Farmers of America AtZ1Q| Hefj2xE

DFA
50% X|& 50% X|&
JV THE LA NV THELOA |
2% 9=t 29 A=
\4
Flav—O—Rich Southern Bell
\§ J

Dairy Farmers of America(0]3} “DFA”)&= ul2y 3o Y= x59] tj
i 29 (cooperative) C 24 17kg AFE FAIE ARARAA A Bofst=
AtdAeltE DFAE tige] v7bs AiE w8 7HoR A oew 3Hs8he
AL 34 BEZ sgiuh, $4, otelATY, VI SAF ARAYR ] £
S ol Qe SAIE AT AR Asstel 1 Hdeoln

=, 90%9] A& FEsL GEU A 1 Fde dUste A AEskel
=3

DFAX= Flav-O-Rich 3#L 428 - £935}= 3AKNational Dairy Holding,
LP.)9 50% A&ES HE35k3 QIglsn), 11 U] 50% A &S DFAS v]=Y
2 wE1 ¢l Allen Family Limited Partnership(o]3} “AFLP”)o] X-8-3}H A
Flav-O-Rich9] ¥At& &L dhdslar 949t 20029 29, DFA= Flav-O-
Rich?] 7}3 7388t A A2l Southern Belle Diary Co., LLC(°]3} “Southern
Belle”)2] oJd@E F4 50%E #5359 th Southern Bellew} Flav-O-Rich
(o]8} “FAFAA") 7rell= TA M 7] Bt oy 7HA] AW o]t A7 =
of ghl=tl, 1 Folle sl R4 dEelA sAHeR dRTHES A

Al W72 st e s EFE Ak

22) United States v. Dairy Farmers of America, 12 426 F.3d 850 (6th Cir. 2005).



th=9] ko] Al Southern Belled} Flav-O-Rich+= olgt 271} =0
H Shto A= Southern Belled} Flav-O-Rich ¢]of] 17§ FJAlqto] 1z
ozt Southern Belle¥} Flav-O-Richi= A& Q1 24 dlofA] ¢Jzbo] o] F
oAt BhRAAL YAAL AEska glgltl olefat ARoletu £ F
Sof mgAel dlrkn B ofe ek
HjS YRR AERe 2EoR DPAS Ak HES AR dF 4%
A718FH ) vl HEEE DFA9 Southern Belle /\f,‘— A 3]
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o] DFAZF GfARIAIZE A4S A 4 9 8 2§98 24 fckn 3
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o
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o ox2

dz

o
=]
T

= = X
ShELA, () AR Thee] shzold foldt ARAEelE A, () AR
AR WY AT e aavt 4 AT B gas $2e] A4
skA] Fethe A, Gil) AT aus AT vt a&4do] TASHAE &
Lo 4 58 Fgsh
a¥e 2 449 BB 7o), DFAL ojau
HA317|2 Southern Belled} §Ho]st&ith(o]sl “4=AT9]”).
DFAL 91 2ol 48A% 5o 49 Akt dhat A=
wHh olol DFA= DFAZF FARIARES AHishA] ez DFAC| &gk
Southern Belle &~X| 29 FHEo] HAL TAA7|A] & 3
of A e okAlwhA(summary judgment) 24 DFAQ] FALS =83}
et
olof thsf ml= WFF = Fasti=d, UHL W= DFAS] =2 akolof df
235}to], DFA”} Southern Belleu}9] % Fo] Southern Belleo] 33t
& ASstge u olv AP spstgntn sk v wRy
FA o] DFAZE 2 2eholA]l AR S Hket AbdS 7het A2
| 12 9lske] DFA7L W9lo] ofat AApS 4
Aghe wRs R E4elAc. vls YRRs DRAYL
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E7)17F o2t Hlutayele] dhgt AAe A=A 7F 2 4= glvkal HSlth &
DFAZ} DFAS] o]o& fI5te] gsh= A PAS ofn] AYstel7] ol o
3] AL 72AZ 4 91al, DFA7}F Southern Belle #H2-2] 50%0] g al=

2 Bge 20 BAAe|nE AAl 1 4] o|Ado] AgEA erhn
sleehe Southern Belleo] @aFel& aARL 75 Aol Qieka mopeh A3 Al6
FAWAS DFAC] 3t Southen Belle 25728 ASo] et 443t A4 2

DFA7} GfARRIAF % spel oiar A2 de] st vjzfoleta wasig

A6aFaH Yol 24 0|5 DFA7} Southern Bell 348 th2 3]Alo] ujzat
Fo2x Aol FAE AT

V. £4A% A5 B 4PN &9

o

1§99 2442 A5 B2 W4

S A%t AP Y3 (European Commission, ©|3} “SH XYL L3]") o] 2J3t 7]
A4S AL ;A HAGER) l “SH st g oA} (Council Regulation
(EC) No 139/2004 of 20 January 2004 on the control of concentrations
between undertakings(the EC Merger Regulation), o]} “Sg3H12]")&

H GARES] A AA e @ EUY wj&oo] 93 Fo olArel “7|4
%Wconcentrahon) of tiste] 4la oFE Rt (AlR). FHEH 2] o
29 7]9A4se (1) (a) & oAty E=E AFARIE 7o) 3 T A}lz}o]
dHEES 19 FHolu (b) T8 E= AALY mlig=of stAL, Aok 2JstA
U E= 7]E thE Sl oJste] (2) thE AR AR B G dig A
A E A AE A4l wet (3) A el Ao W] Wals 4
-2 HoEHA3E A7), ghE, o714 9] “XJujj(control)”=, ¥ AMETA
HES 13T o, AFARbe| diste] “Z4 % J3FH(decisive influence)”, &
5] ARRE 220 4, oA YA Em GAbEAC 24 dFdE s FAE

S Qe 498 uatHARE A2 BB 9 b).

°



148 dyt=tt

“o ety t2lo] I3 £33 A]"(Consolidated Jurisdictional Notice under
Council Regulation (EC) No 139/2004, ©]3} “E31A]")= SHatg 1214k
Aqeje] Ade 2 o TR, AuE FEAue} TEANE BReT
o, BHEA]u(sole controli= @ AFIA} THEO R ThE Alixfel A A
g3 YA = Qe A2 HYsta(AB4E), 55 A Hl(joint control)+&=
of AT} T Al Histe] AAH AL uld HsAel gl
olRteh(A628). (=Auli7F QA E= tes] o2 A5 ALt
2pA 7o HEY Afolle 2 FFAMY 15 oF7t EAEE=HE () F
gt O AH E= FET oA dY AYdHES EAskAY, (i) A oAba%
AL AFFAIR, FRFAEA, 9 AF A, 5 A B ol EHE
ARHS Ew"rﬁ}ﬂ‘% (iil) o2 F¢ 238 F5PA oOFY E= AT
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JuRAE FYYASIAE AMTAZL FHHE /1ADTS A
glolH 714 AT FAATE oluRE AMTA G4 ol AS - WAty
THE Blabe] A4 AR AAATY ALY oo B gk of
AR A A S A Bk AHA AR A A)E 4R
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AR EE ARE vzt 4

50 ot
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2olo o oqr 2

S @ w
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o] B2A7} Weld A7} T Qe

23) SUTAFAN) FEAMO] Web)Eol B AT AL, OE “APAE HEO| it
EU9 7|dAstala Aol digt A& ‘T X]HH(Jomt control)’ WEE& FAlog” AHAAY,
A174%.(2014), 108H 2=,

24) European Commission, Commission Staff Working Document - Towards more effective
EU merger control Annex II, p. 5, para. 14.

25) M.6541 Glencore/Xstrata, M.6662 Andritz/Schuler, M.5406 IPIC/Man Ferrostaal, M.4153
Toshiba/Westinghouse, M.3695 E.ON/MOL, M.3653 Siemens/VA Tech, M.1673
VEBA/VIAG, M.1383 Exxon/Mobil, M.1453 AXA/GRE % t}4=.
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oF AEAZL FAEE 1U9ARES WA AT T A G4 glo) ke
BAbe] agABS HEG A9, Hol olRoldl agAE HE HalA
A

1 BAARY ofstelle Estal I HAT ALY tide] A gA HER 2
S22 o]l AHo] AfAlo|th
ot FHAT Y= & L2Egol 5, = 52 FHEH RS o
2 7)2e gesti 9olA =Tt 5\_X17} = 71%1@. @) Eiéﬂlo}fﬂ A
A2 AR &‘FJH P
GAH HE o] MA| W] F20] 25%E His 7§TE 719 gl
(ii

WAL HAeR A 9m, () U] A9 AAHoR foug

HT

[_

1T a =
o A AT el 25008 W AT
o

o, (i) F=9]

/\1—1 %1

influence)”& #E3st= A4S 3] 214 94 43 ST

o2 SHE)E 71dZAFA L E AARY iAo R 4bar Qlth o3l 7]+

}o]i 010}01 FHABALIT FASHA] GFe LA E HEC] daiA dR
=7 o

Al el SR AAAE 0 pERan 9% BEERo
T WelwA, B Sus SeuA =gl

2. TEAAALS 9 HL9 24 AR

T
L

=
=

i
3
i)
v
>
=

(1) Ryan Air/Aer Lingus A}Z426)

”)1__

Ryanair Holdings plc(©]3} “Ryanair’)= Aer Lingus Group plc(o]3} “Aer
Lingus”)& A& oz 4ste= AlZstol 2006 109744 Z3|AHE F3ho

Aer Lingus F4] 1921%E A& AFA FHESEa, 200660 10992 Aer

26) o] ARlel] Tah AT FU BHoRE HeA, Aoy |delest AW A%k Aer Lingus
Group¥} Ryanair Holdings 72 7|23 AHA”, AAAY, A1653(2012), 34H 2FX.
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Lingus 4] AFo] digt F7ivjE 7iAIe3laL, 2006 11U 7HA] Aer
Lingus F4] 2517%E #E31%ch
2228935 = 20079 69 Ryanair®] IS E3F Aer Lingus F4
H5S AT FEAWHE] = Aer Lingus 4] ZFof gt F7ul
T+ AEe FEEH Y A8 e 7943 (concentration)”of gt
I skl s A= Q1 Ryanair7h ofdE &4 357 g4l 9 of
A =2 1570 aieAolA AAA A9E FASsHAY 1 A9E v
gthe FollA AAARA A er Kol olF FX[3F Aotk thE
gtHo R S LS+, Ryanair7} 1 tj7h2] 35 - ®{53F Aer Lingus 5
AL Az Bo XUx] o F Ryanair’t Aer Linguso] thdk “A]uj

shelchal # 4 glom= ofu] A5 Aer Lingus F4)o] o

oleieh PN 240 Shokel Rvanairis 20074 98 J2:5 A7)
FHAY LY APl E7t8kal Aer Lingus F4&
29. 8/77}1] 2712 HEs9 T ¢ HA U)o AA o|To|x AL HOE)
&t} Ryanair?] 320 tate], 20109 79 69 S-H Uk 2(General Court)
< Ryanair®] Aer Lingus 4] F5o0] AAlF 4] AR H{5o| IHHIL sty
i HFA0RE 2 BRE RENAL S4S PAD Ao AT
Aoz AAATA] Ut Wostn FAT 71 2shelek
3tH Aer Lingus+ 2007¢ 8¢ 43X OH%Q o Ryanair7} ojun| ®§3F &
2o izt ojdHe] PAE Aljtste A °
L, 833 YS = 20079 10 o] & 7124814 AL, o]of thdle] Aer Lingus%
YA H]7F Ryanair H 4]0 8%
= ax ke A Sof wasiyrh olo] $ANYAL, Ryanairst Aer
LignusE AHjstar okl ®B7] oJHPil Ryanair® A4AE BHS{7F Aer
A o], Ryanair7} o]
er Lingus?®] &4

4 2] B (interim measure)S A1 43141

27) M.4439 Ryanair/Aer Lingus.
28) Judgment of the General Court in case T-342/07 Ryanair v Commission.
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£ 7148k

oo} Zo] {HoAY Haprt FREHE o]Fel 20109 9¥Y FFFAHAANA
(Office of Fair Trading)& =+ %01] w2} Ryanair?] Aer Lingus F4] &
of tigt ZAb 2ol lar, F=rEA Y2 (Competition Commission)+ Ryanair
2 3}o]= Aer Lingus F41& 5% AA7MA] wjz3dta, Aer Lingus ©JAF AY&
A8k, & 5 ¢l Aer Lingus 4] 5& FA45t= 24 W0
AR 03| Ryanair’} H-838F 24225 0] Aer Lingus® Z2Z%3| EWA0]
=2 AXT 4= = $Folgt= #, Ryanair7} Aer Lingus®] M&A 255 3|
3 S

akal A& %ﬂiﬂﬂ#% %’4%%2@%1 Aer Lingus®] AAA Aol a7t
] O
=

0

ln

it

A3 ok o] SHWBAUL L AujAZL FA o] Ax hakel 7192
T ARl GlolA 1Y AT FAAE ol ARE uleA B glo] AS -
Hgaka Qb T BAte] A4AEAAE AAARAC Qo Jefskn et

o

[

Hojz 1991 Alcatel/Telettra AFA32 o2 ALe] 27ttty sh=s}
2013¢ 69714 AL 7F AARE 72T T 24T 5339 7]
Agtoll A GApALe] 7] Al E AT AAARY AARY] e tide] =l
W, I 5 2044 apAE AR Qlste] s 7Id A el AAAIS axtrt
Urh= weko] Wt ghrhsd)

¢

9) Judgment of the General Court in case T-411/07 Aer Lingus v Commission.

30) Competition Commission, Ryanair Holdings plc and Aer Lingus Group Plc: A report on
the completed acquistion by Ryanair Holdings plc of a minority shareholding in Aer
Lingus Group plc.

31) 1219/4/8/13 Ryanair Holdings PLC v Competition and Markets Authority [2014] CAT 3.

32) M.42 Alcatel/Telettra.
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1) Glencore/Xstrata AFZ4(2012)34)

[a2! 3] Glencore/Xstrata el ==

( N\
A z|
&/ MEIG X}
Glencore FEXE [} SH01H
S
779% X|2 S T

HIIESAHY

Nyrstar Xstrata
M| A Z|c MA 59 S&/AE
SEOIHRME R Xt M2SLXt

Glencore International Plc(o]3} “Glencore”)= AlA] Hd 24 9 248 A
E(thermal coal) A@AFARFCIHE A|A] 59 Z&4EF RZFAFAAQ] Xtrata Ple
(o]} “Xstrata”)E <Ql4=3te stlrh(olst & FHofA “Ba AH"). 1]
Glencore= A|A| 2|t Z&oFA(zine metal) AAFAFARFQ] Nyrstaro]] o3l 7.79%
O] &pAlES EAskaL Al=H), Nyrstarete] A7 58370kl wek #7374
Al el A Foted %:L/\lﬂoﬂ/ﬂ 19]oll sigsh= ArdAtol7]= 3F3ATE

FEAYIEE o|% XstrataZ} +HA AT Wl A& &0k
TuEge 28T %?li”r sEo] Sigtths HoA(EEan), 24 Aol B4

rlr
e
\l
Y

]
ol#3l S PAYL Yo Selo] thal] Glencore= (FHAATLA oA A
ZH FEobdt BEstodA) Nyrstarebe] A7 =3 A|ekS sl|43}kal, Nyrstaro]

33) European Commission, Commission Staff Working Document, Towards more effective
EU merger control Annex II, p. 5.
34) M.6541 Glencore/Xstrata.
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g3l HF F2A A,AES ujZds7|2 F2(commit)sh T

2) IPIC/MAN Ferrostaal A}Z4(2009)35)

International Petroleum Investment Company(©]3} “IPIC”)&= oy x| &
E23AF2 A, MAN Ferrostaal AG(0]3} “MAN Ferrostaal”)2 Q14318 314

ch(o]3} B oA “HA A=), IPICS] 7|& ALE3]AIQ] Agrolinz Melamine
International GmbH(o|d} “AMI")&= A|AZA ¢l Wbl A Z2Tuf AR A =1,
MAN Ferrostaal-& Eurotecnica Melamine S.A.(o|3} “Eurotecnica”) @] 44>

A& 30%E EFskal 1%l Eurotecnicas= @byl Ao 33k Y7 B

S HAYPLYS = 24 A2 eI5}e] EurotecnicaZ} E-E38F YA7|<9 &
ol #AHoRE FHE 27 Ao Etth. &, MAN Ferrostaalo] H-#-3F

Ho| AgAEol7)= st (i) (Eurotecnica®] thdh) FF7HA|Cko] wEw &
Ao AR Al AH 7|9 gholdd B ARE ZFD o s 2ot
Z=ZA(super-majority)o]] 3] ZAITEE o] Qo] 30% AEHozE MAN
Ferrostaale] Z2A & o gF36)-2 BHEsta Qo & 4 g A (i) FF7H
oFo]| W= Eurotecnica’} Eurotecnica®] ol sl FH s HH S5 o]
Q= A 52 185, Eurotecnical] A % FrjA el nA (& AMIQ]
AANRAD A QH71% ol dasl AT ke Sei7h AT B Aol
o 29T $RURAASE . Wehw AzA o] Hojsln) sl WA
ARl dg g4 o] itk A, Wetl A2 & PFE
(AMIS The: 1A A% o588 opLt ERAEE7L 27t w8 3
We ul, AMIo} the A4} ko] BEWS 7Hs4ol btk A S& A4
a}dt}.

<l
i)

AP A3 o] ¢o] sl MAN Ferrostaal-& Eurotenica®l 4
S w572 52l (commit) STt

o 40
il

=)

_|\1

35) M.5406 TPIC/MAN Ferrostaal.

36) ©]9} Zo] SHAPYUS|= MAN Ferrostaalﬂ» Eurotecnicaol] )3l 242 %9 (decisive
influence)& 7?*‘41 PAH R RS s AEATE fle AR B |
o weke Aok WolE cha ofefg] welk
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3) Toshiba/Westinghouse A}74(2006)37)

Toshiba Corporation(©]3} “Toshiba”)2 HA}7]7], 7F8-8 A7|A|&, W@AE&
], o] 5 EAl AILE T FoF 9 xRt A AR st Sl AR
A, RFEEEA Al A 2 A AFFL 9935 9= Westinghouse Electric
UK Limited(o]3} “Westinghouse”) & 14=3}&] sl tHo]s} & L&A “E
A AZ”). Toshibat= General Elctric Co.(0]3} “GE”)2} Hitachi Ltd.(o]3}
“Hitachi”) 2] a+2F3]AFel Global Nuclear Fuel(o]|3} “GNF”)2] A4=2]E 24.5%
E B85l 993, GNFE= g4 8841 (nuclear fuel assemblies)ES ¥
wohe AFARR AT B AAAR A Westinghouse] F2.3F 7
29,
SeRANYSE B Ago] AATAC] ATk mekt), 3] Toshiba
7} GNFo tiste] 7Hx& 7 3Rd(veto right)o] <rg¥thd  Toshiba -
Westinghouse Ag3]AIe} GNF 7Fe] AAo] A€ 4= i A, Toshibaz}
GNF2] gu]ae 3= - ol ggonn GES| 9% 84S ofdA @ & Ao
L e AAE Ak aam BHs.
et SN 219 Feojel NS cl2i9 A 3
ToshibaZ QIAFEL A Abelstel i, Toshibal GNFo| tiste] w95t
B W QY 57 BeE As xojsch

x

(0]

d
7

4) E.ON/MOL A}Z4(2005)38)

E.ON AG9| 714 #}8]Ato]#} E.ON Ruhrgas International AGS] $Hd w3
AFQl E.ON Ruhrgas AG(o]s} “EON")= A7| W 7t~ 3 Aol FE8€d=
EON 50| &3k AT

EON2 HdA7tA, A4, 245 A7 9 st B8 AoA e g 9ist
¢9l= MOL Hungarian Oil and Gas Rt.(o]3} “MOL”)e] &+d A}3A=<l
MOL Foldgézellato Rt.(e]a} “MOL WMT”) @ MOL Foldgaztarolo Rt.(o]5}
“MOL Storage”) o] A& 7486 7z} oF 5% S 245ty slglch(o]a}l & =
oAl “EH A”). MOL WMT+= 7k ozl 9 oiqpi ¥4 Fof 7t

37) M.4153 Toshiba/Westinghouse.
38) M.3696 E.ON/MOL.
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daagUsis 24 Aol gaE AH Qe Frtelr wus, 24

‘|<_>'_
Ad7t 3188 e Gk U 7hx @ A7) mu L oA geld Fgol A
T O

olgfdt A ZEf+ T2 ¢lste] MOLo| &7he] oA MOLY} E.ON&| 7 7#}

SuF 8 A ANES Agte & ) a5 A "t

olgdt FHAWNASY F2t #¥Isty MOLS MOL WMTeF MOL
Storageo] E5t= &apA|EE H&E5ta, EONe| |32 dol Q1= o4t &
< 1097 MOL WMT % MOL Storage®] axpAE2 F55HA] &= 2ol &
o5ttt

5) Siemens/VA Tech AtZ4(2005)39)

Siemens AG2] #3]AFel Siemens Osterreich AG(©]3} “Siemens”)= VA
Tech AG(o]3} “VA Tech”) 9] AujdS F5ste]aL stath(o]st & ol A
‘22 A7), Siemens AGE #43d ZWE AA Hofol|4] VA Techo] 8
SF A AA A SMS Demag(e]s} “SMS™) 9] apA]E 28% 5 H{-3tal QAT

FEARNEE = 21 A} TRIste] Siemens7F SMSo|| HG5h= &3
w2 Foto] SMS7F i sALel BASHE Aol A3 vlE 4 kAl Btttk
/\E

2
r
o
b
1o
of
o,
)
o
N
A
fd
%0,
2
£

olgigt FHAYLASY e} wRsto] Siemenst= SHARJ FER

39) M.3653 Siemens/VA Tech.
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2pA 29 FHES ofFA AT AQIA ol st FEA A= 20134
69 259 “Commission Staff Working Document — Towards more effective
EU merger control”& #7kato] §-3g12] 7ol 3t 249 o1&
Sl 2014 9¥ 7Y “White Paper - Towards more effective EU
merger control”E 27189t}

SRR BAT
ba 1 meto] Wasiths ¥
ASE AT S slefek s, () AT §

Z‘}‘_ T ]T]:L]‘ ‘%4’]—;1"% = }'r—_'
) d
=

Al
=2
=
o
ru{u:
i<}
lto
ﬂH
:Ll
oflt
ok
o -
o
i
i
ﬂ
o
=)
nﬂ
4> .
i
—rr‘
_OH
=)

Az FHAYYLI 7T ¢ 20139 Commission Staff Working Document
A A AAISE 'k 3] O AlaiA|(notification system)@} @ Ae]z] AAf
A (selective system)o|tt. 3 WA djto @Al AlTA = dAdPe] APHAIL A=
£ &FARE FH57HA @sl= Aotk o] A agAE HEZA FHAHA
H3Jof| Alarstoiof st FHP AP A2 o5t Sl=7] A7A] sid AE
AT G A0k % W oA, A9 A RUIIAL)

AMA = /\1] | 7} A\ (self-assessment system, 25AE FHEo|
sl A= /}_151945}% Foshx] grov, FHALNUIN A AR e
of oJste] it AHE miFo®m AP VA ARE AATHE () FIHA
(transparency system, ZAAA|§HI0] S = = EXSH FH o 4a5-AE F
5ol disiA= tetd ez a3 o] SRS sh=n), FHAY
AAB7E AL A RS AATHE ok

10
R
2
N o

40) European Commission, White Paper - Towards more effective EU merger control, pp.
11-12.

41) European Commission, Commission Staff Working Document - Towards more effective
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FHAYA YL = 9t 2o HorES HES T ¢ 20144W White Paperof 4]
“MHz FIA|(targeted transparency system)”S A|¢tstTh oo W= A
A Al AR R Foludt BA(competitively significant link)” &
F=ote A, ddd 84 e AR AFAE F5oR2A I FHEATL

i gake] A Ao St oéf%k% UI%‘E A A A Y] gl e bl
AAY dgAer 1zt S 74 He AE X Ao
2 ok e ]5 7 (competitively significant
link)"e] 97402 @ ﬁzgl\}cﬂx}b} oTto] 9l AFOIR}O] AZax|E
54 A, @ AEgo] 20% AJFolA, I—E o] 5~20%¢l g2t EHTF ot

rlr (s
[eZn
o
=2
mZi

r+
.

2 845 BN T8 ARl digh AP ARES ERT &5A]i(de
facto blocking minority)o|AY oA} FAALES 19 ol dYstAY F94
g AR ik HEHS BRe 97 & AS AASkL Qe
o3l A¢tef| WE FA| A AaE AHEH, AR HE FARE 4 9
Z|Eo WE 2 F5 ARE AR wdstal, 9] ao] FEHE T st
= ASole A3 FAR B AE, e, A e, H5 A
94 A g, apAiol utd A, Al Al RS HES g A

o] o] 7|7t sl AME FESHA HoHex sk Aol AEHIL 3

golulet BAS] o) RAGZAL S5 B AE olich olele B
14, SauasIasle) Aeke] Bt Hgto] feiat Ao oA ol FF &

EU merger control, p. 7.
42) European Commission, White Paper - Towards more effective EU merger control, p. 13.
43) Ibid., pp. 13-14.
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SNl 1m7E 2009 A o]l FJAFe] FAE HESHAY (b) 1 w9
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Al A Bato] Aule] HE ol 52 AAAIA o]
A4 aAom THS ek & A5k Aejalrte] et AupzAe] B4
o] AFHA Gow, gAY NABTORA AAAIAe] G Aoz

44) oA Nicholas Levy, “Expanding EU Merger Control to Non-Controlling Minority
Shareholdings: A Sledgehammer to Crack a Nut?”, CPI Antitrust Cronicle, Dec 2014 (1).
of &g, EAT AN APAE HSol AU BAS AR ol2d 2A% gl
A8 QAT AR FUUBIAUAG SU Aol AR soAE HEE
A el Al lomm, SYNBLIA Aokt Po| Alm thare Shfeh A AW
shg wiek WA 277} BEsihe e Assk gl

5) @A) F4 FE, QY A9, A d, AR A AY Wl B r9Awe] $3e AAs)
Wio GYReR AAATS Hels Atk
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Hog AUAT H4: T 159 oy 4
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51) OECD, Policy Roundtables - Definition of Transaction for the Purpose of Merger
Control Review (2013), p. 130 (ZHAHHLS] A& &), 9 &> o2y gk
“Korea tried to reinforce its review criteria in 2011 to respond to the problem of
minority shareholding by exploiting partial acquisition in order to avoid compeittion, as
it was recognized in the 2010 amendment of the US criteria. However, many pointed
out that such a notion did not fit for Korea's review system which preemptively
assesses control establishment of a deal. So responses to minority shareholding, in this
situation, have yet to be introduced to the country.”

Ibid, p. 130 (FEAHLLS] A& F5). dFd I8 b Zok “If such a minority
shareholding is recognized as another type of transaction and becomes possibly subject
to antitrust review, review targets could grow too broad and even include deals free of
anti-competitive risk, expanding the burden of enterprises.”
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Abstract

Merger Regulation and Evaluation Standards of
Anticompetitive Minority Acquisitions: Comparative
Study of United States, European,
and Korean Antitrust Law

Sangdon Lee*

Economic debate has continued over whether an acquisition, even without
control or influence, may still have anticompetitive effects under certain
circumstances. The contention is that an acquiring company, even with a
non—controlling minority interest, may unilaterally increase price or decrease
production (unilateral effect), or cause the acquiring company and the
acquired company to mutually cooperate with each other (coordinated effect).

Based on these notions of “unilateral effect” and “coordinated effect,” Courts and
antitrust enforcement authorities in United States and Europe have prohibited
certain minority acquisitions and acknowledged their anticompetitive effects.
Furthermore, in 2010, the U.S. Department of Justice and the Federal Trade
Commission released the Horizontal Merger Guideline, which addresses
minority acquisitions and outlines a detailed framework for determining
whether a minority acquisition is anticompetitive. Likewise in July 2014, the
European Commission released White Paper, “Towards More Effective EU
Merger Control,” which considers the introduction of a regulatory system of
notice filing for certain minority acquisitions.

In 2011, influenced by the 2010 Horizontal Merger Guidelines, the Korea Fair
Trade Commission (“KFTC”) also acknowledged the possibility of evaluating
minority acquisitions and pushed to amend the Guideline for M&A Review in
order to provide a detailed framework for the evaluation of minority
acquisitions. However, the KFTC withdrew the amendment because in its
view, the amendment would burden businesses and conflict with the existing

regulatory framework.

* Partner, Shin & Kim.
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Nonetheless, in order to guard against potential risks, it is only rational to
reconsider the 2014 amendment to the Guideline for M&A Review. In fact,
deeming certain minority acquisitions as anticompetitive does not conflict
with the existing antitrust regulations, and evaluating minority acquisitions
for anticompetitive effects does not burden businesses because actual
instances of antitrust threat posed by minority acquisitions are few and far

between.

W0 Aol JIQPA%), B4 A, B Qb SR HE, JIQEY ADIE, SuzEell
Sekl, SR

B" key words: merger; minority shareholdings; structural links; partial
ownership; partial acquisition; Guideline for M&A Review; Horizontal Merger

Guidelines; and EC Merger Regulation
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