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Anotation

The research represents a research around a very actual topic about the influence of merger of
international companies, not only on their further economic activities but also on economic
generally. It covers the important issues, which should be taken into consideration before

merger of companies.

There are two ways of unification Merger and Acquisition (M&A). These two ways could be
profitable for the firms or it will cause collapse. It is necessary to know what the unification

with specific companies will result in.

In fact, that mixture of companies is characterized with high risks. Therefore, they should
insure all the risk factors, which will hinder their progress. The research also presents examples
of mergers on the territory of Georgia, but we will mainly review the foreign market.
Frequently, these unifications do not succeed but fortunately, the literature review gives us an
opportunity to observe all the mistakes made by managers of companies during the merger and
acquisition. It is notible that the world economy has gained a lot of experience in this case. In
modern merging examples, the risk of failure is minimized, while the total cost of transactions

increases and this research is the obvious illustration of this process.

This research aims to learn the strategy and aims of the firms during the unification and to
illustrate their positive and negative influence on their own business activities, which is

naturally determined by their correct (wrong) steps.
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06@@MLGHM09dBY, sLg3g obwo  99ddbowgdbBys.  3s@mM©o  930B39690L,  Bd
98019b9g3500 59©gbo LoboL GHgdbmemyorMo Tm39d0l sMlGdMdIOLs, olobo Bs0b3 968>
15305000 FgOfydol Boweols FoMdmloddbgwoo(Jerrad Harford, “What Drives Merger
Waves”). 956 9o5(9y303s  8gqbfogews  1981-2000 fergdol 3gMomedo  dmdbs®o
399600005698900, 30O M&A 15d30560md0L LogHmm mbY. dolds 33193000, HMIgEdss
dmoi3s 35 0bMLG®onwo dgmfiyds, 9B396s MM 353030l 0330Mds 5139
5330009390 30MMBSS 259MHM056900L ool 3Gmglolmgol. dobo sliggbgdo sbigzg
d00mgdL 085D9, HMI SOHILHMMO Fga35L900L 930090 530Gds b BOBEOOL EMHMwEo
doeobbdgzs, 3960 046905 GHowr@ol dsdmdfjzgzo dobgbo, mmdiEs gb Fgodergds dmbgl
3M63609@Mwo 35600390900L F99IA9©. 58 MYMEOOSL 9ozl dmfobssmdgyggdoi s olobo
59%3039096, ™I 35BOOL SOILHMOTS Fga3olidsd s bbgs ©o339dds 9930m370T,
d90dmgds  30Modom dodyo dobiglb dgeHYdol  5dGHozmdsl. GMBdOBbLMbo s doLo
05658M5BM9900 F00hbg396, MMI FoMMseos FgxoLgdsdo  d39d0MEo  F93MIYdO
IODNIPIODO BodBHMOO 5055 Mg blbol J9MHydol Bogdols sOLGdMDL, JogMsd olobo
36003690356 Gl 585dmd96 03 306MsGHILMdOL d0Mgdsdo, MOLsE F93™MIGOOL
39935b900L Jooeo baolbo J30s.

65m0 5 LAHMMOI0GHOLAS 2o565c0Hgl 151 000-3Y 3NO3MOSEHOMWO FoM0YJdoL 6odMmdo
1980-2004 {gdol 456053c0mdsdo, s Mol MBOM Bsdmm b3gddeo bbgsslbgs

3 Alexei V. Ovtchinnikov, “Merger Waves Following Industry Deregulation,”Journal of Corporate Finance 21(2013); 51-
76
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3MO3MO5GH0MWO 2560090930L5 3000609 OMIEM©O ME&A 25900056905. 500 035(999L,
OmId  ,3003m053H0WO  BHIWEII0C 9393000900 sbosewo  3OHM©YYIEOL
390m33905Lmsb,  MMIgwoi 30639 Moado  ofjygds  LyBmbMGmo  3930¢)oWol
3900359909%00m, 3999y ol Im3y3z9gds 30603900 Lox st FJmogz5H9d9gd0, Losgzom
39303900 ©x30656LgdMwwo 399600005693900 Qo dmmb  dglyozol
Gowegdo.(Panambur Raghavendra Rau and Aris Stouraitis, "patterns the timing of corporate
Event Waves, "journal of financial and Quantiative Analysis, no. 1(February 2011) 209-246).
9B 513365 FbsOL MFgML bgm3wsllO3MMO 9539JBHIOMBOL 303MMGDIL, Mo EPolbAMBL
00sL, ™I 39bgxgM900 ©s0{Yygdab A96MH0Qq09dbg FMFomdol, MMmEILsg olobo bgszgb
BeMOL 39601399EH0358 s 9HM390056 Tgbyo39080, HMES b TglodwgdE™MdYdO JOHrgds.

396{igadols B3 gdo S M9ZPIGIONO 59M05679ds

OMaMmO3 9339 3ob30bowgm, F9gHfiydol GHowgdoll doMomso 2sdmdfzgzo dobgbgdo
560 39dbmMA0MMHO s MYYMEsE30IO0 Fm3900. b3y dgbgargdsl, MHmdgwoa blbols
399600056930l JobgBL oMM YgbL 15333000 FogMH05690s. gl 29eolbdmdl oligo
Lo@o30gdL, MMmELs3 dgbgxgMgdo, MMIWwgdos 3m@gb3o® LsdoBbYgdL sHBY39b,
30396 390b56FMb™b 3mB0309d0 S 3MBEGHOMEWO M53056m 3MB356090BY WS 135
56 35bb9b Lb3zgdol LEAoBbY. 0ToLMZ0L, MM 56 253MbEMMM b6 Lbggdol dogM, olobo
bdoMo M300Mmb6 39009996  3m6379M96@FHIOL  Fgm535H9dL. M339  299OH0sb7dMEo
30035605 36083690 m3bo oo 0dbgds s g@o Tglodrgdermds 9dbgds  sboero
LEAHOSEIPOMO  FoMTJGO0o  9dgdML  TGIMLOYMHNGOES®, 9FIZOMOMMEISE  JIBMHPOEO
1306561900 MBOdPqdL Aol gl MHobgo yohomb.

306390 Goeres, 1897-1904

306390 dgMfydol GHowms ofjyqds 1883 fieroll g3cmglools 99ama, MmAgedss 303V

dosofjos 1898-1902 {argdols 8495 gdo s slidvews 1904 gl dombgsgzs 0dobs,
™A 59 9969459 493wgbs 3MIbEObS LA™ O 2593539853989 y39ws 0bMLEHM0SDY,

39M339Mds  0bEMLEBHM0gdds TgMfiydol med™m dgBHo dgdmbgzggzs 9Bh39bs. 9MHM3zbmeo
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009OML  93006mTo3zMEm0 33930l Mbobdo, MMIgwog 3MMEBILME Moerg bgulimbl*
93799360, 439oHBg OO 259MHM0s690900L Jggo© B0MgdvIen 0dbs B35 JOMHOMIWO
9690390 Mds: om™bo, 1533900 3MMOYIBHI00, 55300Md3OMEMJEJd0, dBs3-J0d035¢3900,
LOBBHMBL3MOEGHM  535M5GH M,  JoObbrmo  Fg@owol  3Mm©d@gdo, 8sbdsbgdo o
0080560 BsbJoMo. 58 0bEMLEHM0gdBg Imeol Tgefiydgdol ssbEMgdom MG IglsdgEo
5 306390 ool JOMOMIE A59MH0569090L IM0 33w 3MOHODMbE MM Tgefiyds.
50 39Mom©do  dMIbEIM0  3mOMODBMBEHIWMOHO 459005690900 ©S  0bEMLEBHMOEO
3™bLMOoEs30s MobMm3zgds dMbMm3MEo©mO d5HBMHOL LEBHMYIBHMELL. 500l gsdm gb
3960MEO 03905 F06356 A9BALEBOZMI BOJEHMMO® OO IMbM3Mogdols 894abols
Uoddgdo. 59 39MHomEL sY3g 393006M)Jds 30603900 FoW0sMEOSBO Tgas 299MHM056YdY,
Memqbsg U.S. Steeel - ©ooMls x.3. 9mMysbds, HmIgeds3 Carnegie s Henry Clay Frick
399590m05bs Federal Steel - 056, HMIgeolog ImEyebo 53mbEGHOMEgd©s. 51939 M6
d90mogmms bbgs 3335609803 GMmamGo@Ess American Tin Plate, American Steel Hoop,
American Steel Sheet, American Bridge, American Steel and Wire, International Mercantile
Marine, National Steel, National Tube o Shelby Steel Tube, ®™3gd03 259MM>069dEbo
56056 U.S. Steel - ob 3mO3MMo@0mwo Joeyol 4399, Mog 300035605L Lodroegdsl 5deg3l
53MbEHOHMEML 53900306 BMEsol 0blE®mool bsbgzs@o(Ron Chernow, The house of
Morgan, New York: Grove Press, 1990). 89009350 BMo@ol 20a563ds dgomogls 785
Ub350oLb3s BMsEOL THBOEIOOL M39MOE0d s 0gM 39M0MmEO, HmELsg U.S. Steel-o
533-b 800560 BMEsEOL 75%-0l TDsEYOL MHBOMB3gYMBs. sLsb0Tbs305, OMI
306390 3o ol EOML 5oL 06ELEHMOOL o, Bb3s LRgM™gddos fo®dmodzbqb
303563900, HMI003 ©JIg B96J30MboMJd9E d5BIMDY gbgbos: Dupont, Standard Oil,
General Electric, Eastman Kodak, American Tobacco( 1994 {geols Brown-omob s Williamson-
056 4996000565, OG0 o30L dbGMog 2004 ol R] Reynolds-056 gog@omosbos) o
Navistar International(ymgoro International Harvester, dsbs 9990092 9903355 babgawo, o3
956 goyoo 00300 Lmxwol Igm@bgmdol d0Bbalo). gl 08 3033560900l 353JRME0SS,
(I gdo3 EOILs3 Ab3oWwo 30MH3MES(30900 5M05E, HMIgwmsE d5HBEMOL oo fowo
393000, 50LOB0TBs305, ®MmI  olLobo FgMHgdolb  BHowEol  LLOWWGBOL O3

4 Ralph Nelson, Merger Movements in American Industry: 1895-1956.
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©M30bsbEHG00 0y3b9b. doseomoliongols American Steel-0 56 0gm 9OHMOEIOMO 30335600,
3903 05HOHOL J0OO0MOE Bofols 530mbGHOMEd©s. American Tobacco s3mbEHMMEgd©S
05BMoL 90%-b s Standard Oil, HmIgErol HMIBIWGOHGOOL MY bL 939m3bms, Mogolo
0bMUBEGHMo0L 85%-U 53mbEGMmMMgd®s. JgMfiydol 30639 Gowrpsdo 300 doMHomso
3033065305 0ym, GMIgwoi dmoEe3s Medm©9bodg 0bMLEGHMmOME GHIM0EGHMMOL s
0b0bo 53MbEGHOMgdHIH6 J3994bols HomBrmgdol 330@ ool 40%-b. Bygrlimbol s3306039300m
3000-%g 390 3335605 gomhobs®rs 58 3gMom@do d96m(igdgdol dggyow. 1909 ferrolmgols
100 mBbbgoggbo  LEdMGH39™  3MOM3MEMSE0S  93MbGHOMMWdEs  y3gws  LsdGmgfizgwm
306030653008 0omddol 18%-U s o Im3zsfgmdsl 8gMasbols® sbE0dmbm3meomMo
396mboi 30 396 «dwos bgwl, Gmdgeoi 1890 gl s9mddgs. 1900-0s60 femgdol
d960(94doL  396H0m©do, 0MLEGHO0E00L ©J35MEHSTI6E0, MMIgwos 35Ubolidygdgwo ogm
3963560l 3960MmboL 9839JG05bMdsDBY, 396 50IMBbEs Bo3doMobo 3303 ©d 935360 53
396mb0ol 5B gdsdo s 396 Fgdem saMglosE GHoedmgdobs s630dmbm3meom®o
300G035, M50 g MmMYB0BIE0s JOMOMIPIE FOIPIMMEO 0Ym 3OHMBIS3806 M
L5300bgdbg.  TgLlodsdobyE  3MOHODMbGIMMO  Tgefilygdols  ©s>  0bMLEHOOOL
30bLMmmos3ool 39330, 96EH08MbM3MEom©mo G9HB039d0L gocqdg ogMdgws.

3990000690900l 3063905 Goemsd 860d3bgumzsbo 3350 oGM3s 0bMLEBHM09dDY,
9529W0mMO© 5396003500 BMY0gHo 0bEMLEGH®05d0 FoMTJOOL Momgbmds 833900M5©
3993065 5 BMA0gOHo LY@ Mo FbMEME GO0 BOMTS 25O 0OMBOIMS JVgOL,
052650 dmbm3mEom®o  0bMLEBHMogd0  LimMgo  9gemdsbol  396mbol  dmgddggdols
39600030  BsdMmYoods, 5doLmeb by 0mgasl, ®md dowbgszs  0MLGoEool
©935MG5996GHOL Ml OLgdOL 6530 gdMdoLy, 53T-I LoboBosMMEMbsg 90  gsdmwBgbos
0603053035, 9gLHmG90900 8993565 98 5dGHOL WYdMEG09dd0, 356Mbols Ag@o Fo839:369d0L
3moboom. 53 dbGMog 1895 {igwl 8603369wm3s60 godBo @sxodLoM©s, MHMELsE 5da-U
B9gboglids BobvBoMmMEMI ©o5Y0bs, HMmI American Sugar Refining Company — 56 oym
9mbM3mEol@o s 96 9B 35FHMds. Lobsd30Wgdo 5T POMOLM30L gl 333560

> Sherman Antitrust Act of 1890 [1] (26 Stat. 209, 15 U.S.C. — 1-7) - 560l 8996:m90v5e00 ¢)oEgdob

96 03mbm3meMo 356mbo, H®MmIgErog 9M93Mo®mqdL 3063909630l Lofo®Imgdl dmMol, MmMmdgwros
30baMglds Joo® dgbX 5306 3oHOLMBOL 30)H0EIBEMBOL EOMU. LobgwmEgds v935380MH YOS ol S35
33GMOL - xmb Gg®dsbl.
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53MmbEGMM@gds 583-do oMol Fomrdmgdol Galm@Lgdol 98%-b Lbgsalibgs d@s@gddo. 50
396B0bgd0l 8999y, 9g0degds 0md3sL (3969 ddo s9bdm olgo Aubgogw 3mA3s60gdL
MOmam®0o@3ss: Dupont, Standard Oil, General Electric, Eastman Kodak, International Harvester
@5 US. Steel, Bosrom0yzgh M&EA 0602909080, obg MHm3 Lobgwdfogml dbGOL
099600 Bo6935D9 56 9bgMz0wsm(George Stigler, Monopoly and Oligopoly by Merger,
American Economic Review 40(May 1950): 23-24). 0530530603905 UBobodsronermgdds
59396G0  39939009L, 99309001 FREMOGMS  BMdOL Mgy omgdsD, MHMIgdTos
0639LGHMM900 Bogdb96 LEbLMYIL S 53056 LoRMbEM LYMHNOTB0IoEJOL A9©s390bYD
0M9JGH™MMGOL, OGMIgdoz YBOHb390YymBwbI6 ©030096IdOL FoEgdsl dsmo g.§.
,000M30L BYMN0F0353HJOOL” Loxgydz9wDg. BEOMOOL HSOILHMMS® 9393900 5J39bGH0™,
LoHIMbsOMmE  396mbBs 396 08MFszs s 39O Fg55396ObS  FMbM3MWoM©o  B5BMYdOL
Bo9myoa0dgds.

0003MMd5 53053003900  [ommds@gdgwo  s0dmBbs  9BEGH0IMbM3Mmwomeo
15O oMTMGOOL 3OMEgLT0, BogMd MH39wEHOL 35OL ILMMEGdS3Y, doo 35063
dos0fiogl  §o03o@gdol  Lolodsmmem  Bbmdgdby.  gbdsMzol  Lobsdsmonerm
2900593930 gds 1904 ferol Nothern Securities-ob bLogdgdo SGOL FodeP0MO JNHZMOMBOL
0O {oMm8s3Hgd0ls, 36&0dMbm3mmwom@mo Jdgwgdgdol gobbm®mEogmgdsdo. dombgwszs©
090bs, ®MI 309HB0IbEH0 MMH390EH0 0DB0sMGOS LEbEM MBIl M93w9ESEOsL,
dolids 390330090 o059 3m35ME GHoxGTs J9dwm s ssALLZMOS gl FodoBHMbgdo
IbsHMGOgd0. S©LIB0TDBs305, BMI 9aMgHm©IdMEo  BHMGLEHJOIOL ool F9YRS©
Pom8mddbowo 3m335609003, Ls3Tom© O d0BbYLYdITO  FoMmIOLIbEYD. Tsgowoms
Standard Oil-o go0boBs ©59m@gbodg 3m33s605¢: Standard Oil of New Jersey, Gmdgeros
99003 gobs Exxon; Standard Oil of New York ®»mdgeog 9mds35¢0do gobs Mobil o
d99600g> Exxon-U 1998 {jgeol; Standard Oil of California ®m8gero 39960056y d69b
Chevron-ob Labgerol 4398 s dgdmogmoms Gulf Oil-o 1985 §ganls, Texaco 2001 {genb, Unocal
2005 §9oob; Standard Oil of Indiana, ®mdgero 999amddo obws Amoco s dgogdoms BP-0s
1998 {gals. 0099 29300035¢00L{0bgdm 08 RodBL, MM dzgero 3md3s600L Il G909y
Do00mgdbogro sbsgro ModmEgbodg 3335605 0bg3 259M05bs, Fgodegds s dmgergbs
o O3 d030h60Mmm, o@D  653MdOL  BDBIMO  FEMBIMHO  0gm, bmerm
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3390 9MH0L d39wo 303356008 §008mds3egd0, sy LogMmsTmOOL@ dsBIODY MROM
306399696@196560056980 560056.

The First Merger Wave: 1897-1904
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Pgot: cmobzo 1

d9mMg Bowrms, 1916-1929

XOX  LEAHOYEYMHTs, OMIgdsz IMP30569300m BMdgOL 3Mgdos doowm 93mbmdozols
M80 5 ML Bo3ogml MbogzgMLoEgEoL 3OMRBgLMMOs, gMfydol 30639wo s dgmeg
GOWEId0 oYM, MMM ,0mbm3mwom®mo  gefiydgdo” s ,ME0yM3ME0IMHO
396(9409%0.“ oL 539356 FgbgEEqdsl, Ls30om© Yoo LOxMdzgwo 3Jmbs, Mowysb
9969 GO0l EOML MsdmEqbodg 0bMLEHM0S 259MHP0sbES s B Jmbm3meomemo
LAOMIEHMOOL B33 BDIMO  MEPOYM3MOH Lobgl 0Mgds. 58 JgMomdo 53a-b
9306m3035 25653M3MDOS 5003530 MAL S A9B306M9dL, MBOM dgES© 08 93mbmdozmeo
0mdol botrx by, M3 306039eds AbmBwom mdds 250mof30s. 53 3MM3gLds sbgzg bgwo
39709 00O 3530390l dMdOWOHYdL, Mmdgmog dmdsgsedo 0b3gLEH0MmgdMe odbs
9390560 Joo@gdol  BYBIMDBY.  TgLodsdoLO,  3o30GOoL  bgudobo)3E™AMdST,
bawloy®gwds 93mbmB03/mds  3060Mmd9035 ©s bogwgdo  89Dw©39d0L  sOLYOMDT,
Lo3Adzgeo Bogo®s Loggmbgm doMsgol 994absli(1929 §).

1920-§e09d0b 56¢308mbm3mEo&o 256Mm9dm MRdm 9353600 04m, 3000609 300390 dgefgdol
GOy 39600Mm©Oo, gb 0doGmd, Gmd 1910 (gl 3mbyMgbo ©0bEIMgLs d3BEMOL
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0MOMGO® 359mYygbgd0oL s IMBM3ME0gdOL doesmaegdols Gglobgd. sbgzg boorgwo Aobs
ol B5g@0, O™ G9M3sbols 356mbo 396 0gm Bs3dsMoLO 9B39IBHMO s 3MbaMglds 1914 (ol
3000M b0 ,30g0EHMBOL 5JB0“, MMIgEoE 9d0gMYdEs FgMdsbols 3sbmbdo sGLYdwYe
909090l 5630dMbM3ME0ME 30 0E0358mMsb ©H353806019d0m. M5EYSL 93mbmBo3s s
L5096 30 LoLE s 5MMI0bES 1900-0560 Hergdols dmenml;, g $6EH0FMbM3ME0MGO 356Mmbos
9mbm3meool 360d3bgemgsbo 8995539MHbgd9wo Bod@GMMO gobs. MRM™ 259353693 ds
3960635 bgro 99MFym meoam3mEo®o 05HEOOL 39630106905l s B0MIGIO J0MOMSI®
3960GH035)MH0  ZmMIOL 459000569090l 090630090, oMo 5oLy, 893M0 olgmo
30035605 25960056, MMIwgdoi doBbgloL JMmboom 6 093696 ©353d0MGdIMO
960356900056, L{irmOgo gl 0ym 306390 OO FsbFEHHd0L 3MbEmBges@gdols d9Jdbols
3960m©o. 5939, d0bg35 0oLy, MMI GoMmAGdO 96 dMTsmdbgb ghmo s 00539
362 GH0oL 359md3905bY, Bom bdoMo gm0 S 04039 LOOLEBHMOdME0M bsBo 3Jmbooom.
300390  Goweol dgdymd, dgmeg 39M0mEdo 259mBbs oligmo  3MH3MES(30900,
MHMIgd03 L3 0mddggdgb dsBosMBY, dogowomsq: General Motors, IBM, John Deere
s Union Carbide.

1940-0560 fiergdo

3000609 d96MHgdolb  gbodg  BHOWMsDY oIz m, dsbgobowmm  1940-0560  fergdol
3996005699900. 53 S gMEol 39MH0m©do oy  3md35609d3ds Jgodobgl  dzobg
3003560900, ©oms  gosoliobooligsb ™30  99M0EYd0bsm. 98  3gMHom@do  Jmbgdols
239005L5bOOL 296533900 15305Mm© o0 0Ym S dB0BObYLOL 98330MIMIOD Q5(39dd
mxobob §936090D9 00 MBHYOdMIb 0ym 3530069390, 5F0EH M SOBYOIETS LOEW)S(3050
bowo 99MPym  3oM3gooL  gogyo3slL. 93 3990569090l  gogwgbs 96  dmbgbos
306396030599, 0Josb  5dmA0bsmg, ™I obobo 96O FoMmMoygbbgb dsBMOL
doMomo©  bofol, Mosb Lomysbm d9mmbgmdgdl dmMol dmdbs®o  gom0ygd9d0
doMH0m5O© IM0(353 J306M9 3mB3560900.

1940-0560 fawgdo o6 godmo®mBgms 5039 96033690 m3s60  Bgdbmemaomemo
33009000 6 439460l 0bROILEGHOMIEGHMOOL  2obgzomsMgdom,  SFMORS©
3996056999008 BOHOL 39330 F9EIMJI0 VIO 0Yym. F0bgEsgzs sdols, Fsmo
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om©gbmds 30mb3M9LL Fo0b3 509390, ML Loggrydzgabga 1950 Fgarl doowgls ,,Celler-
Kefauver®“- ol Lobgaroom {m@gdmeo sd&Ho, GMmIgEdss 3godmbol sg@ob d9-7 Bsfloero
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The Second Merger Wave: 1916-1933
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89b58g (hoees, 1965-1969

dgbodg  GHowms JgMfydol HoMmYbmdgdol Fo0owo  5dGH03Md0m BILOSMEIOMS, o3
39939990 0ym 08MM0bgwo 93mbmdozm®o ddom. 53 39MH0MmEA0, HMdgwbsig sB939
9mobligbogdgb MHmameE 3mbymdgMo@ms 399MHmM0569d0L 39MHompl, HdoMo ogm OO
30035609080l IbGHOEIL  3sBots BoMmIgdoL Fmobmddol F9dmbgzg3gd0. 93  FHOWOLASD
296Lb39390000 MO sEMGo JgMHfydol GHowmols MM, BsdoBby BoMTGOOL MoMEIbMdS
393E0Wd0m  B53wgdo  0gm, 30Mg 0lLgmMgdol 30b3 oo  Fglyozom  0yzbgb
5063 gMqLbgdbo. 3o@GHgm FBHS0bgMol  36md0m olgMO  FoMm0RJBIOOL  BOMYbMDS,
MOMEgbyE BoMTJOOL TgbYoE30L VOMGIMWIds 509G JoMm©s 100 doromb MWLM,
Lodmemo fgeroffodo oym 1.3 1948-1960-0s60 {iemgdol 3gMomedo, gl 30m9303096¢0
390DoM©s 5-00g 1961 b 1966 {ersdwy 3gMHomedo, 1967 gl dosmfos 24-1, 1968 gl
31-U, 1969 {igwl 20-b s 1970 Fgl 12-b. «bs 500bodbML, GMI Moo fowo M&A

& While the Clayton Act prohibited stock purchase mergers that resulted in reduced competition, shrewd businessmen
were able to find ways around the Clayton Act simply by buying up a competitor's assets.The Celler—Kefauver Act
prohibited that practice if competition would be reduced as a result of the asset acquisition.
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399600005693900l5 58 3900MET0, IMEOMEs 3MbYPMIGMEGM T9e(iydsDy, MBMM™ I9BH03
53960030L  Bo353MMm  1390gMOds  3mFoLosA(FTC)  gobsgbos, Mmd 10  {iewols
2496353 Md530, 1965-1975 {jengddo, 593356 4596M00569090bg doosbo Fg&fydols 80%

9mEOMY’.

Qs 3mbaemdgsGgdo M NBdm 9Bl HomBmoygbwbgb, 30069
0396105303009 bo BoMdgdo. GHJMHdobo 039MLOROE0MYOMEO sdm0oYgbgds obgm
300356090B9, OHMIGEMS3 Y9300 893600 d30¢MdOE0 3335605, FogMsd oo LofoMdmm
LoddWH369gd0L  doMomoo bsflowo ghm  3MB3OgEHME 0bMLEBHMOSDY dm©Oob. 3
3965536900lsb  AobLlb3s3900m, 3MbYEMIGMOGJOL  M9305b6m0  MLELGdO  BBEMOL
bbgoslbgs Lgydgb@do 5930 29sbsfogdmwo. Jsseomoliozols dgodwgds dmz093sbmon:
Ling-Temco_Vought (LTV), Litton Industries s ITT?. 1960-056 {icxgddo ITT- 35 dgodobs
olgmo M350 xgMHM3zs60 d0BbgLo, MmymEoEss Avis Rent A Car, Sheraton Hotels,
Continental Baking o Ubgs dmOl oo Lofoddmado, 9s35eoms©, GaLEGm®mbgdol
Ju9egd0, LsdMIBAsMGOEM  153MIOGH™M  Looggbdmgdo, Lsddgbgderm  30md3560980 o
590M3mOE0L 35630609306 30GMIGo0. 58 Abbgowro  3MB3s609d0L  J9M©s  F0odobyc
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7 Federal Trade Commission, Statistical Report on Mergers and Acquisitions (Washington, DC, 1977).

8 International Telephone & Telegraph — was founded in 1920. Nowdays it contains many industries such as: Auto &
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The Sixth Merger Wave: 2001 - 2008

15000
14000
13000
12000
11000
10000
9000
8000
7000
6000

Number of Mergers

2001 2002 2003 2004 2005 2006 2007 2008 2009

©053M305 1.6 (M&A 9560999900l 999J3L9 Gowres 2001-2008)

Pgs6: cmobzo 6

32


https://scholarship.claremont.edu/scripps_theses/1294/

89830009 Gowwd

2007 ool 360Dob 899ymad 2009 Hersdg, 299600005690930L Gom@gbmdsd cmomddol 65%-
00 03w, 935 2010 Heroob dsBsM0 0ligg gosdBHomS s JgMHFydol Gomgbmdsd 3
AMb $-b dosefios s 2009 ool Foh396909w b F9sMgd0m 26%-000 dm0Ts@)s. S1Yo0

A969bgos 2011 Harsdg 2oaMdgers s 2012 {garl 4960390900L Mom©abmdsd oligg
5030 45%-0m, {obs {gumsb 9gsmgdom.

2014 9o 0bg3 IIO0MSE I0HYM s A99MHM03690900L X 9FMTs VOMYOMWgdsd 1.75
AMb $-U Jospfos ol 3oMzge bobgze®To, Mg 75%-0m dg@os fobs farol oaogzg
3960Msb J9s69000. M55 (39lsbos Bsbl, 2008 ferols 30:0Boliols 989y d0BbaL
39M99m 15395m© Golzol 8993390 FOBPO WO YMIMHIOPYdS F0MOMII® Fob3z09ds
530639d0L MmOYbME BOEDY. FoMMSE0s B3390 33bM3OMIM 5MOLENdOWNE o09gdmdo
05BOOL  BOEOL  MZ5¢LYBOOLom, MMz BoMIgdoz d99am9b 03 FoBL, G™I gu
3653M0MbMB0MGO50 1BoYgsmM 99339 bowo BEHBIOEH0s F>MZ0L. 98 Y39WsRBIOHSL
9OMO©  S0LYB0T65305, MMA MIGooL LBA0IMMYOS L 0dbgds s 0MLYdJd9b olgomo
939946990, GMIgWDOEg YmM390M30L o FoMEYdIMN M03056m0  1Y39GM9bmwo  gsgob!®
QIRBIMZS. OILEOPIMOOM M) BOOTL LYOL oyml dg@osE 3MB3MMIBEHMBIM0sBO, ol 56
65 0gml FbMEm© MMHQ56w9wo BHEOL 039D s botrxgdol 8993060930l 3o 0359
™6096G 06900 5 MBS 250D0sOML Mbsdgcmmgg doymds, MMI BOHOL Yyowas
3@ d03Q900560, 30006 Jobo 5396900.

2016 Herosb obgg I30MmEYds o0ygd9d0lL LogMmm oMgdwgdols dsbz9bgdgero 2015
09356 8900560900m, 58 39H0MA0 Q5bbMOE09w s 18,592 996fjgds s F5m0 OMGOVIENGdS
3,2 &b 588 MMl 50Hg3L. 9d9sb 9.§. “cross-border™ &Hodol goM0gd9d0l Fowds
40%-0 89503069. LogMHNM HoMmIHMBOESE 538-Bg IMEOL 12,524 4590056905 1,5 &b $-
ol ©0MJdMWYdom. 58 39MH0MPA0 Y439esHg B3O Foc0ygds FmbEs 22 Mmd@HMmdIOL
AT&T Inc-bs s Time Warner Cable Inc-s m6ob, H™Iol 0o®gdmegdss 105 dené o 53

1 356bol mEYbmds, GMIgEos Bsbgbbgdo 5J3L FsgHMBL. HmYMEAE Fglo 3sdmIZz9dME0s MBCIOYSFOYHOOL
Lobom, LamgBIMZM Z5emE oL babrxbg.
11 Cross-Border Trade - The buying and selling of goods and services between businesses in neighboring countries.
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2 Michael Emerson, Deepening EU-Georgian Relations, what, why and how? A Trilogy of Handbooks: Understanding
the EU’s Association Agreements and Deep and Comprehensive Free Trade Areas (DCFTAs) with Georgia, Moldova and
Ukraine.
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560Fgol  Jglodgdemdsll  MHMA 93w gbs  BMmObEObML  3mb3MgBHMEo  Lofo®mdml
15g8056MdSBY. 5006 go3wgbols IMbgbols Jglodergdermds 360d3bgwmgbs s6ols
©5dM300099o dbomol doghH (owgdol s 9§309gdol Fmdom, GMmdgero dsl BAol
dozgdols  @d  LodMmEmMm  2550Y3930wqdol  domgdols  JglodergdEMmdsl  Sdg3L.
3600369035605  5©00b0dbml  olog, MMI  3MbGHOME0  do0sb  Fodomm (369050
3M6396GH®Ms300l  Lods®meol doBbIdOLsM30L s 0go FglodErgdgeros  SOLYOIMIIL
O3 LIFIOMWYGOM03 0Ly BoJEGHMOM03 LyRIZWIODY IYOPEMdOm. JMBEHMMWOl
9m3m3900L Y39y 493039 gdMwo ©gR0boEos 2obodsMEHgds MHmymeaz Howgdol
d9d96s  3mb63M9EBH Mo dbsGol Joge, 96 29M0aqds d9howrgadl FmMol, OHMIOMS3
GIg0dg o6 dm03m390L 30M5GJLMdIL 49HY39E0wgdol dormgdol 36mEglido.
3600369035605 5939 oLog, M 3MBEGHMM®OL 36900L 259mygbgds goblbgsggdmwo
390d9ds 0gmlb 9360353306008 MmomMgMwo J3994bol 363096300l LsBsmsedo, dom
3096 3539900 3mo@03ol dglodsdobs. ,To amount to a concentration the
acquisition of control must be on a lasting basis, resulting in a change in the structure of the
market.“”®  930m3530060L  LsdsMmnol  3mb53MMHgb3o0l  LoBoMmoo  YMEmo®gdIls
53553090l 9aM9fmqdeo sole and joint 3mbEGHOMEOL 2oblb339090by.

9360™35390600L 306396E®s300l M9gaMEs3o0l d9-3 dberols 39-5 bsfioero dommomgdl,
M0 3960339790 Lobob Mm39Mo309d0 TgbodergdgEros 56 Bsom3swmls 3mb3gb@®mozosc.
35250mo©, 3MBEIBEGHME05© 96 B0mM3wds 9d30gd0l d9dgbs 3MoGom 6 Lbgs
Log30bsblM  EBLEBHOEGHMEHJOOL  250mygbgdol  Lodmorgdom,  Lssg  gu  9g30gdo
3990g9gbgd05 MMM 0639UEH0E0S S 96 960FJOL MR gdSTMBOEIGOIL 3Mmb3ME W
dbsegl 3Jmbgl bdol dogdol «iErgds 96 4obsbm®mEogwml bgs Lsbols 3mbEMmmeo
LoHo®mmby.

13 |bid, para 28; for an example of an acquisition of assets constituting a concentration see Case M 5727
Microsoft/Yahoo! Search Business, decision of 18 February 2010. See also recital 20 to the EUMR.
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2.3 bbgogdo g3Mm3sg3docmols dg®mfigdols Mg omgdols 35bmbols

dobgz0m(EUMR!)

936035300608 3mb3M96300L Lsdsmomols dobgzom, 93MM3MAoLOSL gosBbos oo
dooma3engds  SHomBmmlL  3mbB3M9gEH o Lobol dm3zeg3s, 399mdogds s @il
3M6309@¢ Mo Lsbol  xs60dgdo  30mb639bGHMs3ool  3OMEIMOHIOOL  IML3930L
d9dbgg35do.  OMmEILsE  3LOOOMBM  K9M0TJOOL  IHJugdsbg  I60d36gM3z5605
503603bmm, M3  Lsbdzogdo  Tglodewrgdgeos  ogml  39MHOMPNIO  MYYMES300L
00MMIMO  ©IOMEJOOL  IMM3930L5M30LE.  BogO0mOLIMZ0L,  MHMEILSS
bmO 309w @gds o6BOB sMLHMMO 96 F93masdo 89dyzsbo 0bgm®Is300L dofimgds
3Mdoboobom3z0l, XMl m@gbmds 2sbolsb®3zEgds Lofo®dml dmrosbo FobsblmMo
ool 36mb3zol ghmo 3OMmEgbdom. bmmm 08 99dmbggzsdo  MmEbyg  d9mfHgds
bm® 309w @gds Hobobod Fg@ymoobgdols 4969dg s MM@gLsg sLgmo g@ymodobgdols
3990 gds  299Bbs  3m630gBH M LofoMdmgdl  3mdolboobsmzol sb  Iglodsdolo
M3gd59mboergdol  dJmbg  MmMPsbmbomgol, Lsbdgos omgzswolobgdls dmerosbo
130656LEM0 ol Logeom d6b3z0l 10%-000 X IO . golisamngswolfiobgdgaros ol
29dBHo, O  3mdobos  3MbB3MgEHMEo  Lsbdiool  FobloBMZMOL  M™l  dm]dggdlL
M309JBHMM0  ©JoMdOEIb  2odmI0bstmg o Tl goblobEgmagl 2963399
3600GH9M0MIgdbg oYM bmdom,  HMIJWmS  om3oeolfobgds  LsdsMEosbo
39005093930 9gdol Jobowgds Labogmabwmo 3603369wMm3560s. Bogooms, 3mdobos
0035¢0lHobgdl LsfoMdmms 809 3mb63MgBHMEo M9Ms300L 96 gbol omm3g30L
Loddodgl, BMEOISL, 0bGHIBLOZMBOSL s 0dsl, ) MBI 0Jmbos Fogwgbs sligmds
©5M39359 Bbgs ©s0bEHYMgLgdME dBsMGDY, 046935 gl IMIBAsMGdE0, 3mb39M96E0 vy
05BsOBg Imgdgo Ubgs sJ@™MMo. MHgaMs30s 91939 035¢olfobgdl Lbsdswwmo 5
3603963056 x5M085L 0ligmo 30033560930LsM30L, HMIWgdog 99abadrIEs S3MAYGd96
56 396 5bgMHbgdgb LMo s MEBHYMIMO 0bBMOT>300L JofirrEYdSL 3ToloobIM30L.

4 European Union Merger Regulation(EUMR).

15 See Case M 1157 Skallska/Scallcem, decision of 19 December 1997, OJ [1999] L 183/1, para 11; the Commission's
MEMO/07/573, 13 December 2007; Case M 6106 Caterpillar/MWM, decision of 19 October 2011, para 14.

16 EUMR, Article 14(1).
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069360305 Lsbd30M9d0L 3OIM3gLO MYO3MMO S LEFIOMWOIBO MBS 0yml s sl
Mbs 409hbgl gbodsdolo OLdMMYdS S FMbOgOMEo SMAMIgBES305. 0dolsm3z0UL,
60d dgxs8900L @OML 3moLool B¥BogdGHMO@dOL bosGolbbo 9339mMo d9doM L,
9360m30L 35380600l LOELLAIODEMYOO  0M35¢oLFObYdID  OHYLYdMo  Lsbd30gd0l
demblbol  JglodgdeMdsl,  93Mm3ol  Fgefigdol  Ogamesgool  99-16  dmberols
3990g9gbgd0m, OG0 LsFsOMNEGOMHOZ3 J0dMbOZsL 0mM35wolHobgdl. ,In AP Moller!”
a larger fine, of €219,000, was imposed for failure to notify and for putting into effect three
con”entrations _which were discovered in the course of an investigation of a notified
concentration. In settmg the level of the fine the Commission noted that the failure to notify
was not intentional but that there had been 'qualified negligence'.“ AP Moller ogm oo
936030 BofoMmdm, MHmIgElLog dmgmbm3zgdms  930™353806M0L 363096300l
L5FMOLS d 3MB3IBGHOS300L MYYMEs300L WYOMEGdgdOL (3L, s Fglodsdols
393569390 LobgEos obo Jdggdol dglodsdolo ogm.

X 5603900l sfglgdol Loob@HgMglem 9dmbggzs ogm sg3g Ja®9gm fmadmwo Mitsubishi
Case’®, boog 3dol0sd 30M395@ HMLYOIMBOL OLEHMM05T0, sYFgLS K SMOBs Fglsdg 306
@5 965 3mb396GM3E00L 3Mrm39d0 YIMsEmE dmbsfogmg bsMgdL. 53 Loddgdo Mitsubishi
3960  99dwm  MHBOMB3gymas  LHim®o s  Lobm  0bgm®dsgos  dogfimgdobs
3mdolboobmzol 93Mm3s3d0M0l dgMfydol Ggymesgool dg-11 dmberol Jglodsdolsc.
OMaMO3 339 900b603bs, 25005(Y3930wgdg00 LEHoMBM™MS 3mbEgI6EMSE00L MoMdIBY
900900 3m3oLool FogeH SO SMOL LsdMEMM S 030 MJYMWS300L  ™obsbTo
Lo GdM030  F0dMboErgzoL  FoMyargddo K IdS. 5dob  LOgdzgl  AOMHES
93 5300Ls  0deg3s  930M™35380600L  BM6J30mboMgdol  bgendg3mregdol  263-9
dmbo, MmIgos JoMMomgdl OHMmI  GmEILsg  3mdobos  0Egdl  3mb3MgG Y
LMW IOIM0Z 49HY39GHOMWGOSL, Bsb Mbs MBOWB39gwgml yzgws 860d3zbqwmzsb0
3MM(390OMwo  Inmbmgbs 3MMmgLlol 3080bsMgmdol MH™ML, 96 Wby omdzsl
396mbol  ®MIger0dg  ©IdIMYWIOOL  IMM393s 9B BMOMES©O  0LMYJIML oLy

17 Case M 9609, decision of 10 February 1999, OJ [1999] L 183/29.
18 Case M 1634, decision of 14 July 2000, OJ (2001] L 4/31; see the Commission's (2000) 3 Competition Policy
Newsletter 62-63.
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5306930 MBWGdsIMbowgdom. ,In the early days of EU merger control appeals were
relatively few, although there were some landmark judgments, for example on the meaning of

collective dominance.!®“

936 3539060L 3mb639M96300L BodsMowo M5 FbmEm 3MM3gbol MFsEm TbsGgms
M3Egd5-0m35egmdJIOL  I335L 0035¢obobIdL,  9GOdgE  29M3399o  Lobol
396M36E090L 5dEg3L Agladg AbsMYgdLLE. 39MIm, bxdoLBogM dgladg Fbstl 5J3L MBEYds
3ooLOROZOML  3mbB396GHMOE00L  LofoMdmms  3mb639b@Msgool  Tglobgd  Bowgdmo
3905(Y39¢H 0905, 08 99000b393580 0¥ 190 A5HY39GHOWJdS 30MPIS0M s MTMOM
393096l sbgbl dobo, Mmam®mE doBbgL bYd0gdEHOL LodsMMNGdMO3 s 93mbmToM®
06@96M9lg0DY. 936M3MA0LOSA sMBYOHPbYE Fommoms, GMI dglsdg Fbscmngdds sLgomo
dmmbm36900L ML Mbs 5839bMb Ls3dsM0lO Lorwdzguo s 3303909 Yd9d0, MM
3o 309 oLOB03MYIM  355HY39BH0WYISL  3Jmbgl 3gML3gdGHogs  Lolisdsmomem
MM96mdo. ,In some cases third parties that were not involved in the administrative procedure
have also been found to have standing to appeal®. However a third party that is in liquidation
has been held not to have an interest in the final judgment of the court.2’ Gmgms
LEGOGOLEHO3MM0 BMbs(399900 B0POMYOL, o lobss BHd doMomow dgdmbgzgzsdo dgbsdy
dbseolb doge golohogzmadME 45050Y3930gdgdL 3mb3MgGHIEo T9IR0 96 Tmod3m,
o296  OLdMMGOIOL  3M0EIM0M0 @S LEABPIOGHO  Lo3TomE© GO o

3033 dbmEos.

19 See Cases C-68/94 etc France v Commission [1998] ECR 1-1375, paras 169-178; Case T-102/96 Gencor v Commission
[1999] ECR 11-753, paras 148-158.

20 Case T-342/00 Petro/essence SA v Commission [2003] ECR 1I-1161, paras 36-42.

21 Case T-269/03 Socratec v Commission [2009] ECR 11-88; see similarly Case T-145/03 Festival Crociere v Commission,
order of 31 March 2006.
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690594MBWMd0M 5 0915350 IOEM bolosML. gbodsd0LO©, Bo9RIBEM 0dEgdMOY,
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