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GHYHORSPHQWV�LQ�(8�0HUJHU�&RQWURO�IURP���1RYHPEHU�
�����XQWLO����2FWREHU�����฀��:H�VHW�RXW�ȍUVW�D�VXPPDU\�
DQG�WKHQ�D�PRUH�GHWDLOHG�DFFRXQW�

Summary

,Q�WHUPV�RI�OHJLVODWLRQ�DQG�SROLF\�GHYHORSPHQWV� 
7KH�(XURSHDQ�&RPPLVVLRQ��ǘ(&Ǚ��UHYLVHG�LWV�1RWLFH�
RQ�WKH�6LPSOLȑHG�3URFHGXUH�DQG�WKH�0HUJHU�,PSOH�
PHQWLQJ�5HJXODWLRQ�ZLWK�D�YLHZ�WR�LQFUHDVLQJ�WKH�
VFRSH�IRU�XVLQJ�WKH�VLPSOLȑHG�SURFHGXUH�� 

1 See Section A below.

7KH�(&�DOVR�VXJJHVWHG�WKDW�MRLQW�YHQWXUHV�RSHUDW�
LQJ�RXWVLGH�WKH�(($�DQG�ZLWKRXW�DQ\�HȞIHFW�LQ�WKH�
(($�PLJKW�QR�ORQJHU�QHHG�WR�EH�SUH�QRWLȑHG�WR�WKH�
(&���:LWK�D�VLPLODU�DLP�RI�UHGXFLQJ�WKH�EXUGHQ�RQ�
SDUWLHV�WR�FRQFHQWUDWLRQV��WKH�(&�VXJJHVWHG�WKDW��LQ�
WKH�IXWXUH��SDUWLHV�WR�GHDOV�WKDW�GR�QRW�LQYROYH�DQ\�
RYHUODSV�RU�YHUWLFDOO\�UHODWHG�PDUNHWV�PD\�QRW�KDYH�
WR�XVH�)RUP�&2�WR�SUH�QRWLI\�WKH�(&��EXW�LQVWHDG�
PD\�EH�DEOH�WR�QRWLI\�XVLQJ�VRPH�IRUP�RI�OHVV�GH�
WDLOHG�ǘ,QIRUPDWLRQ�1RWLFHǙ��6XFK�UHIRUPV�ZRXOG�EH�
PRVW�ZHOFRPH�

7KH�(&
V�RWKHU�PDLQ�SROLF\�LQLWLDWLYH�LV�D�SURSRVDO�
WR�H[WHQG�WKH�VFRSH�RI�WKH�(XURSHDQ�8QLRQ�0HUJHU�

2 See discussion of the EC’s Consultation document below in Section 

A. 

Nynas/Shell

Microsoft/Nokia

Cemex/Holcim Assets

Microsoft/Skype

Electrabel

Marine Harvest

Box 1 - Main developments in EC Merger Control
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5HJXODWLRQ��ǘ(805Ǚ���WR�DFTXLVLWLRQV�RI�FHUWDLQ�
QRQ�FRQWUROOLQJ�PLQRULW\�VKDUHKROGLQJV���$ERYH�
DFTXLVLWLRQV�RI�D����VKDUHKROGLQJ��SDUWLHV�PD\�EH�
UHTXLUHG�WR�VXEPLW�DQ�ǘ,QIRUPDWLRQ�1RWLFHǙ�WR�WKH�
(&��7KH�(&
V�FXUUHQW�SURSRVDO�LV�WKDW�WKH�SDUWLHV�
WKHQ�ZRXOG�KDYH�WR�UHVSHFW�D�ZDLWLQJ�SHULRG�EHIRUH 

DFTXLULQJ�VKDUHV�DQG�ZDLW�IRU�H[SLU\�RI�D�SUHVFULS�
WLRQ�SHULRG�DȻWHU�DFTXLULQJ�WKHP��EHIRUH�KDYLQJ�DQ\�
JXDUDQWHH�WKDW�WKH�(&�ZLOO�QRW�IXUWKHU�LQYHVWLJDWH�
WKH�DFTXLVLWLRQ�

7KH�(&�DOVR�SURSRVHV�WR�UHIRUP�WKH�V\VWHP�IRU�
UHIHUULQJ�FRQFHQWUDWLRQV�EHWZHHQ�WKH�(&�DQG�
0HPEHU�6WDWH�FRPSHWLWLRQ�DXWKRULWLHV�5�1RWDEO\��
SDUWLHV�ZRXOG�QR�ORQJHU�KDYH�WR�ȑOH�D�5HDVRQHG�
6XEPLVVLRQ��ǘ)RUP�56Ǚ��WR�WKH�(&�UHTXHVWLQJ�LW�
WR�WDNH�MXULVGLFWLRQ�RYHU�FRQFHQWUDWLRQV�WKDW�GR�
QRW�KDYH�D�&RPPXQLW\�GLPHQVLRQ��EXW�ZKLFK�DUH�
QRWLȑDEOH�LQ�DW�OHDVW�WKUHH�0HPEHU�6WDWHV��,QVWHDG��
SDUWLHV�FRXOG�ȑOH�D�)RUP�&2�GLUHFWO\�ZLWK�WKH�(&�LQ�
VXFK�FLUFXPVWDQFHV��*LYHQ�WKDW�WKHUH�LV�QR�JXDUDQ�
WHH�WKDW�0HPEHU�6WDWHV�ZLOO�DJUHH�WR�WKH�WUDQVIHU�
RI�MXULVGLFWLRQ�WR�WKH�(&��LW�UHPDLQV�WR�EH�VHHQ�LI�WKH�
SURSRVDO�ZLOO�DFKLHYH�LWV�DLP�RI�HQFRXUDJLQJ�JUHDW�
HU�XVH�RI�WKH�$UWLFOH������(805�SURFHGXUH�6 

7KH�(&�DOVR�VXJJHVWV�DPHQGLQJ�WKH�(805�WR�HOLP�
LQDWH�WKH�SRVVLELOLW\�RI�ERWK�WKH�(&�DQG�D�0HPEHU�
6WDWH�VLPXOWDQHRXVO\�UHYLHZLQJ�D�FRQFHQWUDWLRQ�
WKDW�KDV�EHHQ�UHIHUUHG�E\�D�0HPEHU�6WDWH�WR�WKH�
(&�XQGHU�$UWLFOH����7�7KLV�\HDU��&HPH[
V�DFTXLVLWLRQ�
RI�+ROFLP�DVVHWV�ZDV�UHYLHZHG�ERWK�E\�WKH�(&�DQG�
LQ�WKH�&]HFK�5HSXEOLF�8�7KH�(&
V�SURSRVHG�ǘDOO�RU�
QRWKLQJ�DSSURDFKǙ�LV�TXLWH�UDGLFDO�DQG�QRW�ZLWKRXW�
LWV�RZQ�GLȞȑFXOWLHV�

,Q�WHUPV�RI�(XURSHDQ�&RPPLVVLRQ�FDVHV��,Q�WKH����
PRQWKV��WR�1RYHPEHU������WKH�(&�UHIXVHG�GRZQ�
ZDUGV�UHIHUUDO�UHTXHVWV�XQGHU�$UWLFOH���(805�RQ�
WKUHH�RFFDVLRQV�9�7KLV�QXPEHU�RI�UHIXVDOV�LV�XQSUHF�
HGHQWHG�EXW��LQ�IDFW��PD\�EH�PRUH�D�TXHVWLRQ�RI�
WKH�PDUNHWV�LQYROYHG�WKDQ�WKH�(&�WU\LQJ�WR�UHWDLQ�
MXULVGLFWLRQ�DW�DOO�FRVWV��DV�VRPH�KDYH�FRPPHQWHG��

3 Council Regulation (EC) No 139/2004 of 20 January 2004 on the 

control of concentrations between undertakings, OJ L 24, pp. 1-22, 

29 January 2004.

4 See Section A below.

5 Id..
6 Article 5(4) allows parties to request that the EC review concentra-

tions that do not have a Community dimension provided that the 

concentration is notifiable in at least three Member States.

7 Id.
8 See Section C below. See Section C below.

9 Id.

7KH�(&�SXEOLVKHG�D�QRQ�FRQȑGHQWLDO�YHUVLRQ�RI�LWV�
GHFLVLRQ�LQ�1\QDV�6KHOO�+DUEXUJ�5HȍQHU\��DQ�LQWHU�
HVWLQJ�FDVH�ZKLFK�DSSHDUV�WR�H[SDQG�WKH�VFRSH�IRU
UHO\LQJ�RQ�WKH�IDLOLQJ�ȑUP�GHIHQFH�LQ�DSSURSULDWH�
FLUFXPVWDQFHV��� 

7KH�(&�H[DPLQHG�FRQFHQWUDWLRQV�DȞIHFWLQJ�WKH�
*HUPDQ�DQG�,ULVK�WHOHFRPPXQLFDWLRQV�PDUNHWV��� 

%RWK�ZHUH�FRQGLWLRQDOO\�FOHDUHG�DȻWHU�3KDVH�,,�LQ�
YHVWLJDWLRQV��7KH�UHPHGLHV�VHHN�WR�HQVXUH�WKDW�QHZ�
HQWUDQWV�FDQ�DFTXLUH�FDSDFLW\�DQG�RȞIHU�VHUYLFHV�DV�
PRELOH�YLUWXDO�QHWZRUN�RSHUDWRUV�WR�UHWDLO�FXVWRP�
HUV�DQG�WR�HQFRXUDJH�QHZ�HQWUDQWV�WR�SXUFKDVH�
VSHFWUXP�DQG�HQWHU�WKH�PDUNHWV�DV�PRELOH�QHWZRUN�
RSHUDWRUV��

,Q�LWV�GHFLVLRQ�LQ�0LFURVRȷW�1RNLD�WKH�(&�KHOG�WKDW�
DQDO\VLV�RI�D�VHOOHU
V�LQFHQWLYHV�SRVW�FRQFHQWUDWLRQ�
GRHV�QRW�IDOO�XQGHU�WKH�(805��� 

$V�UHJDUGV�(XURSHDQ�&RXUW�FDVHV�LQYROYLQJ�PHUJHU�
FRQWURO��7KH�*HQHUDO�&RXUW��ǘ*&Ǚ��XSKHOG�WKH�(&
V�
FOHDUDQFH�RI�0LFURVRȷW
V�DFTXLVLWLRQ�RI�6N\SH�DQG�XS�
KHOG�D�VHFRQG�(&�GHFLVLRQ�DSSURYLQJ�:HQGHO�DV�D�
VXLWDEOH�SXUFKDVHU�RI�DVVHWV�GLYHVWHG�DV�D�FRQGLWLRQ�
to the /DJDUGªUH�1DWH[LV�9LYHQGL�8QLYHUVDO�3XEOLVKLQJ 

WUDQVDFWLRQ���

7KH�(XURSHDQ�&RXUW�RI�-XVWLFH��ǘ(&-Ǚ��PHDQZKLOH�
XSKHOG�WKH�*&
V�GLVPLVVDO�RI�(OHFWUDEHO
V�DSSHDO�
RI�D�ǯ���PLOOLRQ�ȑQH�IRU�KDYLQJ�DFTXLUHG�FRQWURO�
RYHU�&RPSDJQLH�QDWLRQDOH�GX�5K¶QH�ZLWKRXW�KDYLQJ�
UHFHLYHG�SULRU�DXWKRULVDWLRQ�IURP�WKH�(&��� More 

UHFHQWO\��WKH�(&�ȑQHG�0DULQH�+DUYHVW�ǯ���PLOOLRQ�IRU�
KDYLQJ�DFTXLUHG�FRQWURO�RI�0RUSRO�ZLWKRXW�(&�DS�
SURYDO����7KLV�DSSHDUV�WR�EH�SDUW�RI�DQ�LQWHUQDWLRQDO�
WUHQG�RI�PHUJHU�DXWKRULWLHV�WR�VDQFWLRQ�IDLOXUHV�WR�
QRWLI\��

2WKHU�WKHPHV��7ZR�RWKHU�JHQHUDO�WKHPHV�PD\�EH�
RI�LQWHUHVW��)LUVW��WKHUH�DSSHDUV�WR�EH�DQ�LQFUHDVHG�
QXPEHU�RI�DOOHJDWLRQV�WKDW�FRPSDQLHV�DUH�EUHDFK�
LQJ�FRPPLWPHQWV����,W�LV�WRR�HDUO\�WR�VD\�LI�VSHFLȑF�
DOOHJDWLRQV�DUH�ZDUUDQWHG��EXW�LW�LV�ZRUWK�QRWLQJ��
QRW�OHDVW�JLYHQ�WKH�(&
V��DQWLWUXVW��GHFLVLRQ�WR�ȑQH�

10 See Section B below.

11 Id..
12 Id..
13 See Section D below.

14 Id..
15 See Section E below.

16 See, e.g. MLex reports dated 29 September 2014 regarding allega-

tions that Standard & Poor’s and ThyssenKrupp are alleged to have 

infringed commitments. 

Main developments in EU merger control 2013-2014
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0LFURVRȻW�IRU�QRW�KDYLQJ�UHVSHFWHG�LWV�ǘEURZVHU�
FRPPLWPHQWǙ��� 

6HFRQGO\��WKHUH�KDV�EHHQ�DQ�LQFUHDVHG�DPRXQW�
RI�SROLWLFDO�GHEDWH�FRQFHUQLQJ�ZKHWKHU�0HPEHU�
6WDWHV�VKRXOG�EH�DOORZHG�WR�SURWHFW�ǘQDWLRQDO�LQWHU�
HVWVǙ��3URPLQHQW�H[DPSOHV�DUH�)UHQFK�*RYHUQPHQW�
0LQLVWHUVǖ�VWDWHPHQWV�UHJDUGLQJ�*HQHUDO�(OHFWULF
V�
DWWHPSWHG�DFTXLVLWLRQ�RI�$OVWRP�DQG�%ULWLVK�0LQ�
LVWHUVǖ�VWDWHPHQWV�UHJDUGLQJ�3ȑ]HU
V�DEDQGRQHG�
DWWHPSW�WR�DFTXLUH�$VWUD=HQHFD��� 

7KHVH�DUH�OLNHO\�MXVW�VLJQV�RI�WKH�WLPHV��DV�JRYHUQ�
PHQWV�ZRUU\�WR�NHHS�MREV�DQG�NH\�FRPSHWLWLYH�
EXVLQHVVHV�LQ�WKHLU�FRXQWULHV�DQG�DV�JOREDOLVDWLRQ�
FRQWLQXHV��1HYHUWKHOHVV��LW�KDV�EHHQ�VRPHZKDW�
VXUSULVLQJ�WR�VHH��JLYHQ�WKH�H[LVWLQJ�SURYLVLRQV�LQ�
WKH�(805��GHȑQLQJ�WKH�LQYRFDWLRQ�RI�QDWLRQDO�
LQWHUHVWV���

A. Legislative developments

,Q�'HFHPEHU�������WKH�(&�UHYLVHG�LWV�1RWLFH�RQ�
WKH�6LPSOLȑHG�3URFHGXUH���DQG�WKH�0HUJHU�,P�
SOHPHQWLQJ�5HJXODWLRQ����7KH�PDLQ�DLP�ZDV�WR�LQ�
FUHDVH�WKH�QXPEHU�RI�FDVHV�TXDOLI\LQJ�IRU�WKH�VLP�

17 Case COMP 39.530 Microsoft (Tying), 6 March 2013.  For a similar 

power to fine under the EUMR, see Article 14(2)(d).

18 For further discussion, see Brandenburger and Jones, “Protectionism 
or Legitimate National Interest?  A European Perspective on the Review 
of Corporate Acquisitions by Foreign Purchasers”, CPI Antitrust Chron-

icle, October 2014(1).

19 Article 21(4).

20 Commission Notice on a simplified procedure for treatment of cer-

tain concentrations under Council Regulation (EC) No 139/2004, 

OJ C 366/5, 14 December 2013.

21 Commission Implementing Regulation (EU) No 1269/2013 of 5 

December 2013 amending Regulation (EC) No 802/2004 imple-

menting Council Regulation (EC) No 139/2004 on the control of 

concentrations between undertakings, OJ L 336/1, 14 December 

2013.

SOLȑHG�SURFHGXUH�DQG�WKHUHE\�UHGXFH�WKH�DPRXQW�
RI�LQIRUPDWLRQ�WKDW�SDUWLHV�QHHG�WR�SURYLGH�WR�WKH�
(&�LQ�XQSUREOHPDWLF�PHUJHUV���

7KH�VFRSH�RI�DSSOLFDWLRQ�RI�WKH�(&
V�VKRUW�IRUP�
QRWLȑFDWLRQ�SURFHGXUH�KDV�EHHQ�EURDGHQHG�LQ�
WKUHH�ZD\V���)LUVW��LQ�PDUNHWV�LQ�ZKLFK�WKH�PHUJLQJ�
FRPSDQLHV�FRPSHWH��KRUL]RQWDOO\���WKH�WKUHVKROG�
IRU�UHYLHZ�XQGHU�WKH�VLPSOLȑHG�SURFHGXUH�KDV�EHHQ�
LQFUHDVHG�IURP�����WR�����FRPELQHG�SRVW�WUDQV�
DFWLRQ�PDUNHW�VKDUH�����7KLV�LV�YHU\�ZHOFRPH��EXW�
WKH�FRPSDQLHV�PD\�VWLOO�QHHG�WR�FROOHFW�D�ORW�RI�
LQIRUPDWLRQ�LQFOXGLQJ�ǘLQIRUPDWLRQ�RQ�DOO�SODXVLEOH�
DOWHUQDWLYH�PDUNHW�GHȑQLWLRQVǙ����ZKLFK�FDQ�EH�YHU\�
WLPH�FRQVXPLQJ�HYHQ�ZKHQ�VXEPLWWLQJ�D�VKRUW�
IRUP�QRWLȑFDWLRQ���

6HFRQGO\��ZKHUH�WKH�FRPSDQLHV�DUH�DFWLYH�RQ�
PDUNHWV�WKDW�DUH�XSVWUHDP�RU�GRZQVWUHDP�RI�
HDFK�RWKHU��WKH�WKUHVKROG�IRU�XVLQJ�WKH�VKRUW�IRUP�
QRWLȑFDWLRQ�KDV�EHHQ�UDLVHG�IURP�����WR�����IRU�
HLWKHU�FRPSDQ\
V�LQGLYLGXDO��RU�ERWK�FRPSDQLHVǖ�
FRPELQHG��PDUNHW�VKDUH���  

7KLUGO\��LW�LV�DOVR�SRVVLEOH��DOWKRXJK�WKH�(&�KDV�GLV�
FUHWLRQ�RYHU�WKLV�RQ�D�FDVH�E\�FDVH�EDVLV��WR�XVH�WKH�
VKRUW�IRUP�WR�QRWLI\�GHDOV�WKDW�UHVXOW�RQO\�LQ�D�VPDOO�
LQFUHDVH�LQ�PDUNHW�VKDUH��SURYLGHG�WKDW�WKH�FRP�
SDQLHVǖ�SRVW�WUDQVDFWLRQ�FRPELQHG�PDUNHW�VKDUHV�
DUH�EHORZ�������$FFRUGLQJ�WR�WKH�UHYLVHG�1RWLFH�
RQ�6LPSOLȑHG�3URFHGXUH��D�VPDOO�LQFUHDVH�LV�ZKHUH�
WKH�FKDQJH�WR�WKH�OHYHO�RI�PDUNHW�FRQFHQWUDWLRQ��
DV�PHDVXUHG�E\�WKH�+HUȑQGDKO�+LUVFKPDQ�,QGH[�
�ǘ++,Ǚ��GHOWD��ZRXOG�EH�OHVV�WKDQ���������$OO�RI�WKLV�LV�

22 Notice on Simplified Procedure, para. 5(c)(i). 

23 Id., para. 8.

24 Id., para. 5(c)(ii).

25 Id., para. 6.  For example, if a company with a 26% market share 

acquires a competitor with a 2% market share, the delta is 104 and 

the short form in principle could be used, but if the same company 

acquires a competitor with a 3% market share, the delta is 156 and 

Box 2 - Legislative/policy developments (1)
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YHU\�ZHOFRPH��EXW�ZLOO�VWLOO�QHHG�FDUHIXO�KDQGOLQJ��
EHFDXVH�WKHUH�FDQ�RȻWHQ�EH�GLȞȑFXOWLHV�LQ�GHȑQLQJ�
PDUNHWV�DQG�FDOFXODWLQJ�PDUNHW�VKDUHV���

7KH�RWKHU�SULQFLSDO�FKDQJHV�LQWURGXFHG�LQ�WKLV�
SDFNDJH�DUH��

ǝ� $�UHYLVHG�)RUP�&2�DQG�6KRUW�)RUP�&2��ZKLFK�
QRZ�H[SUHVVO\�DOORZ�FRPSDQLHV�WR�UHTXHVW�D�
ZDLYHU�IURP�SURYLGLQJ�FHUWDLQ�LQIRUPDWLRQ�WR�WKH�
(&��VXFK�DV�PDUNHW�VKDUH�GDWD�RQ�ERWK�D�YDOXH�
DQG�D�YROXPH�EDVLV����  

ǝ� 7KH�UHYLVHG�6HFWLRQ������RI�WKH�)RUP�&2��ZKLFK�
UHTXLUHV�WKDW�QRWLI\LQJ�SDUWLHV�PXVW�SURYLGH�WKH�
IROORZLQJ�WR�WKH�(&�ǘDQDO\VHV��UHSRUWV��VWXGLHV��
VXUYH\V�DQG�DQ\�FRPSDUDEOH�GRFXPHQWV�IURP�
WKH�ODVW�WZR�\HDUV�IRU�WKH�SXUSRVH�RI�DVVHVVLQJ�
DQ\�RI�WKH�DȞIHFWHG�PDUNHWV�ZLWK�UHVSHFW�WR�
PDUNHW�VKDUHV��FRPSHWLWLYH�FRQGLWLRQV��FRPSHW�
LWRUV��DFWXDO�DQG�SRWHQWLDO��DQG�RU�SRWHQWLDO�IRU�
VDOHV�JURZWK�RU�H[SDQVLRQ�LQWR�RWKHU�SURGXFW�
RU�JHRJUDSKLF�PDUNHWVǙ���:KLOH�LQ�SUDFWLFH�WKH�
(&�RȻWHQ�UHTXLUHG�SDUWLHV�WR�VXEPLW�WKH�VDPH�
GRFXPHQWV�WR�LW�DV�WKH\�KDG�VXEPLWWHG�WR�RWKHU�
DXWKRULWLHV�UHYLHZLQJ�D�SURSRVHG�WUDQVDFWLRQ�
�VXFK�DV�WKH�ǘ��F�Ǚ�GRFXPHQWV�VXEPLWWHG�ZLWK�WKH�
86�+DUW�6FRWW�5RGLQR�ȑOLQJ���WKH�UHYLVHG�)RUP�
&2�IRUPDOO\�EURDGHQV�SDUWLHVǖ�GRFXPHQW�GLVFOR�

the short form is not available.

26 Form CO, Section 1.4(g) and Short Form CO, Section 1.6(g). 

VXUH�UHTXLUHPHQWV���

ǝ� )XUWKHUPRUH��6HFWLRQ�����RI�WKH�6KRUW�)RUP�&2�
QRZ�UHTXLUHV�WKDW�SDUWLHV�PD\�KDYH�WR�VXEPLW�
LQWHUQDO�GRFXPHQWV�HYHQ�ZLWK�D�6KRUW�)RUP�&2���
7KLV�ZDV�QRW�IRUPDOO\�UHTXLUHG�LQ�WKH�SDVW��EXW�
DJDLQ�WKH�(&�RȻWHQ�UHTXHVWHG�VXFK�GRFXPHQWV�
GXULQJ�WKH�SUH�QRWLȑFDWLRQ�SKDVH�

ǝ� 7KH�LQWURGXFWLRQ�RI�D�VWDWHPHQW�LQ�WKH�1RWLFH�RQ�
6LPSOLȑHG�3URFHGXUH�WKDW�FHUWDLQ�PHUJHU�FDVHV�
FDQ�EH�QRWLȑHG�ZLWKRXW�ȑUVW�KDYLQJ�SUH�QRWLȑ�
FDWLRQ�GLVFXVVLRQV�ZLWK�WKH�(&��QRWDEO\�WKRVH�
PHUJHUV�WKDW�GR�QRW�LQYROYH�KRUL]RQWDO�RYHUODSV�
RU�YHUWLFDO�OLQNV���� 

ǝ� $�5HYLVHG�)RUP�56�DQG�UHYLVHG�VWDQGDUG�FRP�
PLWPHQWV�WH[WV��ZKLFK�WDNH�LQWR�DFFRXQW�WKH�(&
V�
H[SHULHQFH�VLQFH�WKH�SUHYLRXV�WH[WV�ZHUH�SXE�
OLVKHG�LQ������DQG�DUH�DOLJQHG�WR�WKH������1RWLFH�
RQ�5HPHGLHV����� 

27 Notice on Simplified Procedures, paras 22-24.

28 Commission Notice on Remedies acceptable under Council Regu-

lation (EC) No 139/2004 and under Commission Regulation (EC) No 

802/2004, OJ C 267, pp. 1–27, 22 October 2008.

Main developments in EU merger control 2013-2014

Box 3 - Legislative/policy developments (2)
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,Q�-XO\�������WKH�(&�SXEOLVKHG�D�:KLWH�3DSHU��� 

DFFRPSDQLHG�E\�D�PRUH�GHWDLOHG�6WDȞI�:RUNLQJ�
'RFXPHQW����HQWLWOHG�ǘ7RZDUGV�PRUH�HȚIHFWLYH�(8�
merger controlǙ���7KH�WZR�GRFXPHQWV�SURSRVH�VRPH�
IDU�UHDFKLQJ�FKDQJHV�WR�WKH�(805���7KLUG�SDUWLHV�
FRXOG�FRPPHQW�RQ�WKH�SURSRVHG�FKDQJHV�XS�WR���
2FWREHU��������,W�LV�QRW�\HW�FOHDU�ZKHQ�DQ\�RI�WKH�
SURSRVHG�FKDQJHV�ZLOO�FRPH�LQWR�IRUFH���

Extension of EUMR scope to include acquisition of 

non-controlling minority shareholdings31.

7KH�PRVW�SXEOLFLVHG�DQG�SRWHQWLDOO\�FRQWURYHUVLDO�
FKDQJH�LV�WKDW�SDUWLHV�DFTXLULQJ�D�PLQRULW\�VKDUH�
KROGLQJ��ZKLFK�GRHV�QRW�JLYH�ULVH�WR�ǘFRQWUROǙ�RYHU�
WKH�WDUJHW�ZRXOG�VWLOO�KDYH�WR�ȑOH�DQ�ǘLQIRUPDWLRQ�
QRWLFHǙ�ZLWK�WKH�(&��LI�WKH�VKDUH�DFTXLVLWLRQ�JLYHV�
ULVH�WR�D�ǘFRPSHWLWLYHO\�VLJQLȑFDQW�OLQNǙ�EHWZHHQ�
WKH�DFTXLULQJ�DQG�WDUJHW�FRPSDQLHV���  

$FTXLVLWLRQV�RI�QRQ�FRQWUROOLQJ�PLQRULW\�VKDUH�
KROGLQJV�KDYH�EHHQ�PXFK�GHEDWHG�LQ�WKH�(8�IRU�D�
QXPEHU�RI�\HDUV���1RWDEO\��5\DQDLU�ERXJKW�D�VWDNH�
LQ�$HU�/LQJXV�DQG�WKHQ��ZKHQ�WKH�(&�UHIXVHG�WR�
DXWKRULVH�LW�WR�WDNH�RYHU�$HU�/LQJXV��ERXJKW�DG�
GLWLRQDO�VKDUHV�ZKLFK�JDYH�5\DQDLU�QHDUO\�D�����
VKDUHKROGLQJ�LQ�$HU�/LQJXV���8OWLPDWHO\��ZKLOH�WKH�
8.
V�&RPSHWLWLRQ�&RPPLVVLRQ�LQLWLDWHG�SURFHHG�
LQJV�DJDLQVW�5\DQDLU�DQG�RUGHUHG�5\DQDLU�WR�UHGXFH�
LWV�VKDUHKROGLQJ�LQ�$HU�/LQJXV�WR�������WKH�(&�ZDV�
XQDEOH�WR�UHTXLUH�D�VLPLODU�UHPHG\�����7KHUH�DUH�DOVR�
UHYLHZ�SURFHGXUHV�IRU�WKH�DFTXLVLWLRQ�RI�PLQRULW\�
VKDUHKROGLQJV�LQ�*HUPDQ\��WKH�8QLWHG�6WDWHV�DQG�
-DSDQ��

7KH�(&
V�FXUUHQW�SURSRVDO�LV�WKDW��EHIRUH�DFTXLULQJ�
VKDUHV��SDUWLHV�ZRXOG�KDYH�WR�ȑOH�DQ�LQIRUPDWLRQ�
QRWLFH�LI��L��WKH\�DUH�DFWLYH�LQ�WKH�VDPH�ǘVHFWRUǙ��

29 White Paper, “Towards more effective EU merger control”, available 

on DG Competition’s website.  This consultation followed an initial 

public consultation on minority shareholdings and the referral 

system in June 2013.  

30 Commission Staff Working Document Accompanying the White 

Paper, “Towards more effective EU merger control”, available on DG 

Competition’s website.

31 The EC has also published a Competition Policy Brief on Minority 

Shareholdings, see http://ec.europa.eu/competition/publications/

cpb/2014/015_en.pdf.

32 White Paper, para. 46.

33 See, https://assets.digital.cabinet-office.gov.uk/media/5329d-

dc8ed915d0e60000189/130828_ryanair_final_report.pdf.  The 

UK Competition Appeal Tribunal rejected Ryanair’s appeal of the 

Competition Commission’s decision.  Ryanair has now appealed to 

the Court of Appeal.

34 See Case T-411/07 Aer Lingus, [2010] ECR II-3691.

RU�DFWLYH�LQ�YHUWLFDOO\�UHODWHG�PDUNHWV����DQG��LL��
D�VKDUHKROGLQJ�RI�ǘDURXQGǙ�����LV�DFTXLUHG��RU�D�
VKDUHKROGLQJ�RI�EHWZHHQ����DQG�����LV�DFTXLUHG��
DFFRPSDQLHG�E\�WKH�DFTXLVLWLRQ�RI�DGGLWLRQDO�
ULJKWV��VXFK�DV�ULJKWV�JLYLQJ�WKH�DFTXLUHU�D�de facto 

EORFNLQJ�PLQRULW\��D�VHDW�RQ�WKH�ERDUG�RI�GLUHFWRUV��
RU�DFFHVV�WR�WKH�WDUJHW�FRPSDQ\
V�FRPPHUFLDOO\�
VHQVLWLYH�LQIRUPDWLRQ��� 

3DUWLHV�WR�DQ�DFTXLVLWLRQ�RI�D�VKDUHKROGLQJ�RI�
EHWZHHQ����DQG�����ZRXOG�KDYH�WR�VHOI�DVVHVV�
ZKHWKHU�WR�ȑOH�WKH�LQIRUPDWLRQ�QRWLFH���3DUWLHV�WR�
WUDQVDFWLRQV�LQYROYLQJ�WKH�DFTXLVLWLRQ�RI�D�VKDUH�
KROGLQJ�EHORZ����ZRXOG�QRW�KDYH�WR�ȑOH�WKH�LQIRU�
PDWLRQ�QRWLFH��� 

7KH�LQIRUPDWLRQ�QRWLFH�ZRXOG�FRQWDLQ�LQIRUPDWLRQ�
UHODWLQJ�WR�WKH�SDUWLHV��WKHLU�WXUQRYHU��D�GHVFULSWLRQ�
RI�WKH�WUDQVDFWLRQ��WKH�OHYHO�RI�VKDUHKROGLQJ�EHIRUH�
DQG�DȻWHU�WKH�WUDQVDFWLRQ��DQ\�ULJKWV�DWWDFKHG�
WR�WKH�PLQRULW\�VKDUHKROGLQJ�DQG�VRPH�OLPLWHG�

PDUNHW�LQIRUPDWLRQ����:KLOH�WKH�(&�DSSHDUV�WR�
HQYLVDJH�D�UHODWLYHO\�VKRUW�GRFXPHQW��WKH�(&�LV�VWLOO�
FRQVLGHULQJ�WKH�GHWDLOV�DQG�ZKHWKHU��IRU�H[DPSOH��
WR�UHTXLUH�LQWHUQDO�GRFXPHQWV�IURP�WKH�SDUWLHV���

,W�LV�SURSRVHG�WKDW��DȻWHU�VXEPLWWLQJ�WKH�LQIRUPD�
WLRQ�QRWLFH��WKH�SDUWLHV�ZRXOG�KDYH�WR�UHVSHFW�D�
ZDLWLQJ�SHULRG�RI����ZRUNLQJ�GD\V�EHIRUH�FRQVXP�
PDWLQJ�WKHLU�SURSRVHG�WUDQVDFWLRQ����'XULQJ�WKLV�
SHULRG��WKH�(&�ZRXOG�FRQVLGHU�ZKHWKHU�LW�VKRXOG�
IXUWKHU�LQYHVWLJDWH�WKH�SURSRVHG�WUDQVDFWLRQ���,I�
WKH�(&�GHFLGHV�WKDW�IXUWKHU�LQYHVWLJDWLRQ�LV�DS�
SURSULDWH��WKH�SDUWLHV�ZRXOG�KDYH�WR�VXEPLW�D�IXOO�

35 White Paper, para. 47.

36 Id.

37 Staff Working Document, para. 79.

38 White Paper, para. 49.

39 White Paper, para. 50.

,W�LV�FRQWURYHUVLDO
ZKHWKHU�ERWK�WKH�ZDLWLQJ�
SHULRG�DQG�D�SUHVFULSWLRQ

SHULRG�DUH�QHFHVVDU\
DQG�SURSRUWLRQDWH
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ǘPHUJHUǙ�QRWLȑFDWLRQ�XVLQJ�)RUP�&2��RU�6KRUW�)RUP�
&2��WR�WKH�(&���7KH�(&�SURSRVHV�WKDW�SDUWLHV�FRXOG�
DOVR�YROXQWDULO\�VXEPLW�D�IXOO�QRWLȑFDWLRQ�DW�WKH�
VWDUW�RI�WKH�SURFHGXUH�LQVWHDG�RI�ȑUVW�VXEPLWWLQJ�DQ�
LQIRUPDWLRQ�QRWLFH��� 

7KH�(&�DOVR�SURSRVHV�D�ǘSUHVFULSWLRQ�SHULRGǙ�RI�
EHWZHHQ�IRXU�DQG�VL[�PRQWKV�GXULQJ�ZKLFK�WKH�(&�
FRXOG�VWLOO�LQYHVWLJDWH�D�PLQRULW\�DFTXLVLWLRQ��HYHQ�
WKRXJK�LW�KDG�GHFLGHG�QRW�WR�UHTXLUH�WKH�SDUWLHV�WR�
ȑOH�D�IXOO�QRWLȑFDWLRQ�DW�WKH�HQG�RI�WKH����ZRUNLQJ�
GD\�ZDLWLQJ�SHULRG����7KH�UDWLRQDOH�IRU�WKLV�LV�WKDW�LW�
ZRXOG�DOORZ�PDUNHW�SDUWLFLSDQWV�WR�UDLVH�FRQFHUQV�
DȻWHU�WKH�ZDLWLQJ�SHULRG���

7KLV�SUHVFULSWLRQ�SHULRG�LV�FRQWURYHUVLDO�DQG�QRYHO�
LQ�(8�0HUJHU�&RQWURO��ZKHUH�ZDLWLQJ�SHULRGV are 

JHQHUDOO\�UHTXLUHG��ZLWKRXW�WKH�ULVN�RI�LQWHUYHQWLRQ�
DȻWHU�D�WUDQVDFWLRQ�LV�FRPSOHWHG����,W�LV�FRQWURYHUVLDO�
ZKHWKHU�ERWK�WKH�ZDLWLQJ�SHULRG�DQG�D�SUHVFULSWLRQ�
SHULRG�DUH�QHFHVVDU\�DQG�SURSRUWLRQDWH�

Simplifying the referral system

7KH�RWKHU�PDLQ�VHW�RI�SURSRVHG�FKDQJHV�FRQFHUQV�
WKH�UHIHUUDO�V\VWHP���7ZR�DUH�ZRUWK�SDUWLFXODU�QRWH�
  

)LUVW��WKH�(&�SURSRVHV�WR�DEROLVK�WKH�UHTXLUHPHQW�
XQGHU�$UWLFOH������(805�WKDW�SDUWLHV�WR�D�FRQ�
FHQWUDWLRQ��ZKLFK�GRHV�QRW�KDYH�D�ǘ&RPPXQLW\�
GLPHQVLRQǙ��EXW�ZKLFK�LV�QRWLȑDEOH�LQ�DW�OHDVW�WKUHH�
0HPEHU�6WDWHV�VXEPLW�D�UHDVRQHG�VXEPLVVLRQ�
�)RUP�56��WR�WKH�(&�UHTXHVWLQJ�WKDW�WKH�(&�UH�
YLHZ�WKH�FRQFHQWUDWLRQ�LQVWHDG�RI�WKH�FRPSHWHQW�
0HPEHU�6WDWHV���7KLV�SURFHGXUH�LV�FRQVLGHUHG�
ǘFXPEHUVRPH�DQG�WLPH�FRQVXPLQJǙ���,QVWHDG��WKH�
(&�VXJJHVWV�WKDW�SDUWLHV�VKRXOG�QRWLI\�WKH�WUDQV�
DFWLRQ�GLUHFWO\�WR�WKH�(&��ZKLFK�ZLOO�WKHQ�IRUZDUG�
WKH�QRWLȑFDWLRQ�WR�WKH�0HPEHU�6WDWHV��ZKR�KDYH�
WKH�ULJKW�WR�RSSRVH�WKH�UHIHUUDO�WR�WKH�(&�ZLWKLQ����
ZRUNLQJ�GD\V���  

7KH�FXUUHQW�UHTXLUHPHQW�WR�VXEPLW�D�)RUP�56�
DQG�ZDLW����ZRUNLQJ�GD\V�WR�VHH�LI�D�0HPEHU�6WDWH�
REMHFWV�WR�WKH�WUDQVIHU�RI�MXULVGLFWLRQ�DQG�RQO\�WKHQ�
QRWLI\�WKH�FRQFHQWUDWLRQ��GLVFRXUDJHV�PDQ\�FRP�
SDQLHV�IURP�XVLQJ�WKH�$UWLFOH������(805�SURFHGXUH���
+RZHYHU��JLYHQ�WKH�PXFK�JUHDWHU�DPRXQW�RI�ZRUN�
LQYROYHG��LW�LV�DQ�RSHQ�TXHVWLRQ�ZKHWKHU�WKH�SUR�
SRVHG�DOWHUQDWLYH�RI�ȑOLQJ�D�IXOO�)RUP�&2�DQG�WKHQ�

40 White Paper, para. 49.

41 White Paper, para. 51.

42 White Paper, para. 66.

ZDLWLQJ�WR�VHH�LI�D�0HPEHU�6WDWH�REMHFWV�WR�WUDQV�
IHUULQJ�MXULVGLFWLRQ��ZLOO�HQFRXUDJH�JUHDWHU�XSWDNH�
RI�WKH�$UWLFOH������SURFHGXUH���1RWDEO\��D�VXEVWDQWLDO�
DPRXQW�RI�WLPH�DQG�UHVRXUFHV�FRXOG�EH�ǘZDVWHGǙ�
SUHSDULQJ�D�)RUP�&2�LI�D�0HPEHU�6WDWH�REMHFWV�WR�
WUDQVIHU�WR�WKH�(&���7KH�(&
V�DUJXPHQW�LV�WKDW�IHZ�
0HPEHU�6WDWHV�KDYH�REMHFWHG�WR�VXFK�WUDQVIHUV�����
RI�FDVHV�VLQFH����������+RZHYHU��IRU�WKRVH�FRQ�
FHUQHG�WKLV�ZRXOG�EH�D�PDWHULDO�ZDVWHG�FRVW�

6HFRQGO\��WKH�(&�SURSRVHV�WR�DPHQG�$UWLFOH����
(805�WR�DYRLG�WKH�ULVN�RI�VRPH�0HPEHU�6WDWHV�
FKRRVLQJ�WR�FRQGXFW�WKHLU�RZQ�LQYHVWLJDWLRQV�DW�
WKH�VDPH�WLPH�DV�WKH�(&�LV�UHYLHZLQJ�D�FRQFHQWUD�
WLRQ
V�HȞIHFW�LQ�WKH�RWKHU�0HPEHU�6WDWHV����7KH�(&�
SURSRVHV�WKDW�WKLV�SRVVLELOLW\�RI�SDUDOOHO�UHYLHZ�DW�
(&�DQG�0HPEHU�6WDWH�OHYHO�ZRXOG�QR�ORQJHU�H[LVW�
LI�DQ\�0HPEHU�6WDWH�REMHFWV�WR�WUDQVIHU�RI�MXULVGLF�
WLRQ�WR�WKH�(&���,I�D�0HPEHU�6WDWH�REMHFWV��WKH�(&�
ZRXOG�QRW�EH�DEOH�WR�H[DPLQH�DQ\�DVSHFW�RI�D�FDVH��
ZLWK�WKH�UHVXOW�WKDW�DOO�WKH�0HPEHU�6WDWHV�KDYLQJ�
MXULVGLFWLRQ�ZRXOG�KDYH�WR�FRQGXFW�WKHLU�RZQ�LQYHV�
WLJDWLRQV���

:KLOH��DV�GLVFXVVHG�EHORZ��SDUDOOHO�LQYHVWLJDWLRQV�
DW�0HPEHU�6WDWH�DQG�(&�OHYHO�FDQ�FRPSOLFDWH�
SURFHGXUHV��WKH�ǘDOO�RU�QRWKLQJǙ�QDWXUH�RI�WKH�(&
V�
SURSRVHG�VROXWLRQ�DSSHDUV�TXLWH�GUDVWLF��SDUWLFX�
ODUO\�VLQFH�D�0HPEHU�6WDWH�ZKLFK�ZDQWV�WR�UHVLVW�
WUDQVIHU�RI�MXULVGLFWLRQ�WR�WKH�(&�GRHV�QRW�KDYH�WR�
SURYLGH�UHDVRQV�IRU�LWV�REMHFWLRQ���7R�SURPRWH�HȞȑ�
FLHQF\�KHUH��LW�PD\�EH�DUJXHG�WKDW�0HPEHU�6WDWHV�
DW�OHDVW�VKRXOG�KDYH�WR�DUWLFXODWH�WKH�UHDVRQV�IRU�
WKHLU�RSSRVLWLRQ���

Amendment of Scope of Article 22 Review

7KH�(&�DOVR�SURSRVHV�WKDW�LW�VKRXOG�EH�DEOH�WR�
UHYLHZ�FRQFHQWUDWLRQV�WUDQVIHUUHG�WR�LW�XQGHU�
$UWLFOH����IRU�WKHLU�FRPSDWLELOLW\�ZLWK�WKH�FRPPRQ�
PDUNHW�WKURXJKRXW�WKH�HQWLUH�(($�DQG�QRW�MXVW�LQ�
WKH�FRXQWULHV�ZKLFK�ZRXOG�KDYH�FRPSHWHQFH�WR�
H[DPLQH�WKH�FRQFHQWUDWLRQV�RWKHUZLVH���  

7KLV�DSSHDUV�KDUG�WR�MXVWLI\�VLQFH�LW�ZRXOG�REOLJH�
SDUWLHV�WR�JDWKHU�DQG�VXEPLW�PDUNHW�LQIRUPDWLRQ�
IRU�FRXQWULHV�ZKLFK�ZRXOG�QRW�KDYH�KDG�DQ\�SRZHU�
WR�H[DPLQH�WKH�FRQFHQWUDWLRQ�XQGHU�WKHLU�RZQ�
ODZV�

43 White Paper, footnote 44.

44 White Paper, para. 69.

45 White Paper, para. 69 and Staff Working Document, para. 79, paras 

145 and 148.

Main developments in EU merger control 2013-2014
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Other changes

)LQDOO\��WKH�(&
V�FRQVXOWDWLRQ�SURSRVHV�D�QXPEHU�
RI�ǘPLVFHOODQHRXVǙ�DPHQGPHQWV���7ZR�RI�WKHVH�DUH�
SDUWLFXODUO\�VLJQLȑFDQW���

)LUVW��LW�LV�SURSRVHG�WKDW�WKH�(805�ZRXOG�EH�
DPHQGHG�VR�WKDW�D�IXOO�IXQFWLRQ�MRLQW�YHQWXUH��
ORFDWHG�DQG�RSHUDWLQJ�RXWVLGH�WKH�(($��ZKLFK�
SURGXFHV�QR�HȞIHFWV�RQ�(($�PDUNHWV��ZRXOG�IDOO�
RXWVLGH�WKH�(805
V�VFRSH����7KLV�ZRXOG�PHDQ�WKDW�
WKH�FUHDWLRQ�RI��RU�FKDQJH�RI�FRQWURO�RYHU��VXFK�MRLQW�
YHQWXUHV�ZRXOG�QRW�EH�QRWLȑDEOH�WR�WKH�(&�PHUHO\�
EHFDXVH�WKH�SDUHQW�FRPSDQLHVǖ�WXUQRYHUV�H[FHHG�
WKH�(805
V�WKUHVKROGV���7KLV�LV�PRVW�ZHOFRPH���

6HFRQGO\��WKH�UXOHV�FRXOG�EH�DPHQGHG�WR�UHPRYH�
WKH�UHTXLUHPHQW�WR�XVH�)RUP�&2��RU�PRUH�OLNHO\�
6KRUW�)RUP�&2��WR�QRWLI\�WUDQVDFWLRQV�WKDW�GR�QRW�
LQYROYH�DQ\�KRUL]RQWDO�RYHUODS�RU�YHUWLFDO�UHODWLRQ�
VKLS�HYHQ�WKRXJK�WKHVH�WUDQVDFWLRQV�KDYH�D�&RP�
PXQLW\�GLPHQVLRQ���  

,QVWHDG��WKH�SDUWLHV�ZRXOG�LQIRUP�WKH�(&�RI�WKHLU�
SURSRVHG�WUDQVDFWLRQ�YLD�D�OHVV�GHWDLOHG�VXEPLV�
VLRQ��SUREDEO\�VLPLODU�WR�WKH�LQIRUPDWLRQ�QRWLFH�
HQYLVDJHG�IRU�PLQRULW\�VKDUHKROGLQJV����,I�WKLV�
FKDQJH�ZDV�LPSOHPHQWHG��LW�ZRXOG�PHDQ��LQ�SDU�
WLFXODU��WKDW�PDQ\�DFTXLVLWLRQV�E\�YHQWXUH�FDSLWDO�
IXQGV�ZRXOG�EHFRPH�PXFK�PRUH�VWUDLJKWIRUZDUG���
3DUWLHV�WR�WUDQVDFWLRQV�ZRXOG�KDYH�WR�VHOI�DVVHVV�
ZKHWKHU�WKHLU�FRQFHQWUDWLRQ�LV�H[HPSW�IURP�QRWLȑ�
FDWLRQ�XVLQJ�)RUP�&2���

46 Staff Working Document, para. 180.

47 Staff Working Document, para. 182.

B. Selected EC decisions

,Q�DQ�RYHUYLHZ�SDSHU�RI�WKLV�W\SH��LW�LV�QRW�IHDVLEOH�
WR�FRYHU�DOO�RI�WKH�(&
V�PHUJHU�GHFLVLRQV��RU�HYHQ�DOO�
RI�LWV�3KDVH�,,�GHFLVLRQV���:KDW�IROORZV�LV�WKHUHIRUH�
ZKDW�ZH�WKLQN�DUH�WKH�PRVW�LQWHUHVWLQJ�FDVHV��� 

$OWKRXJK�WKH�(&
V�GHFLVLRQ�ZDV�DGRSWHG�LQ�6HS�
WHPEHU��������DQG�WKHUHIRUH�MXVW�EHIRUH�RXU�UHIHU�
HQFH�SHULRG��SHUKDSV�WKH�PRVW�LQWHUHVWLQJ�GHYHO�
RSPHQW�LQ�WKH�ODVW����PRQWKV�KDV�EHHQ�WKH�UHFHQW�
SXEOLFDWLRQ�RI�WKH�(&
V�3KDVH�,,�FOHDUDQFH�GHFLVLRQ�
LQ�1\QDV�6KHOO�+DUEXUJ�5HȍQHU\�RQ�LWV�ZHEVLWH���  

7KLV�GHFLVLRQ�EUHDNV�QHZ�JURXQG�DV�LW�LPSOLFLWO\�
UHFRJQLVHV�D�ǘIDLOLQJ�GLYLVLRQ�GHIHQFHǙ�RU��DW�WKH�

48 In addition to the Phase II decisions discussed here and in the 

section on referrals below, the EC approved the creation, subject to 

divestments, of a joint venture combining the European chlorvinyls 

businesses of INEOS and Solvay; see Case COMP/M.6905 INEOS/
Solvay/JV.  It also approved, subject to a divestment, Huntsman 

Corporation’s acquisition of Rockwood Specialties Group’s, Inc’s 

chemical businesses; see Case COMP/M.7061 Huntsman Corpora-
tion/Equity Interests Held by Rockwood Holdings.  The EC’s decisions 

in these cases have not yet been published.  Notable Phase I 

decisions that are not discussed here include Case COMP/M.7217 

Facebook/Whatsapp (unconditional clearance), Case COMP/M.6944 

Thermo Fisher Scientific/Life Technologies (clearance subject to 

divestments), Case COMP/M.7155 SSAB/Rautaruukki (clearance 

subject to divestments designed to facilitate market access) and 

Case M.7220 Chiquita Brands International/Fyffes (clearance subject 

to behavioural commitments).  

49 Case COMP/M.6360 Nynas/Shell/Harburg Refinery.

50 During the year the EC also published a summary of its 1 February 

2012 decision in Case COMP/M.6166 Deutsche Börse/NYSE Euronext 
in the Official Journal, OJ C 254/8, 5 August 2014.  The full text of 

the decision is on DG COMP’s website.  The EC also published a 

summary of its decision of 30 January 2013 in Case COMP/M.6570 

UPS/TNT Express, OJ C 137/8, 7 May 2014, corrigendum published in 

OJ C 187/14, 19 June 2014.  The EC also published the full text of its 

30 July 2013 decision in Case COMP/M.6663 Ryanair/Aer Lingus III 
on DG COMP’s website.

Nynas/Shell/Harburg Re!nery

Hutchison/Telefónica Ireland and Telefónica Deutschland/E-Plus

Microsoft/Nokia

Box 4 - Main EC decisions
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OHDVW��LV�D�QHZ�WZLVW�RQ�WKH�ǘIDLOLQJ�ȑUP�GHIHQFHǙ�
DQG�WKLV��GHVSLWH�WKH�ZRUGV�ǘIDLOLQJ�ȑUPǙ�RU�ǘIDLOLQJ�
GLYLVLRQǙ�QRW�EHLQJ�XVHG�LQ�WKH�GHFLVLRQ���  

1\QDV��D�JOREDO�OHDGHU�LQ�VSHFLDOW\�RLOV��ZDQWHG�WR�
DFTXLUH�6KHOO
V�+DUEXUJ�EDVH�RLO�PDQXIDFWXULQJ�
SODQW�DQG�VRPH�DVVRFLDWHG�UHȑQLQJ�IDFLOLWLHV���,Q�
0DUFK�������WKH�(&�RSHQHG�D�3KDVH�,,�LQYHVWLJDWLRQ�
GXH�WR�WKH�PHUJHG�HQWLW\
V�KLJK�PDUNHW�VKDUHV�DQG�
SRWHQWLDO�FRPSHWLWLRQ�FRQFHUQV�RQ�WKH�PDUNHWV�IRU�
QDSKWKHQLF�EDVH�RLOV��QDSKWKHQLF�SURFHVV�RLOV�DQG�
WUDQVIRUPHU�RLOV��ǘ7)2Ǚ��

7KH�(&�IRXQG�WKDW�WKH�WUDQVDFWLRQ�ZRXOG�OHDYH�
WKH�PHUJHG�HQWLW\�DV�WKH�(($
V�RQO\�SURGXFHU�RI�
QDSKWKHQLF�EDVH�DQG�SURFHVV�RLOV��ZLWK�D��������
PDUNHW�VKDUH�DQG�ZLWK�DOO�RWKHU�VXSSO\�FRPLQJ�
IURP�RXWVLGH�WKH�(($����DQG�LWV�ODUJHVW�SURGXFHU�RI�
7)2��ZLWK�D�PDUNHW�VKDUH�RI�������������   

7KH�(&�WKHQ�FRQVLGHUHG�WKH�FRXQWHUIDFWXDO�ZKLFK�LW�
FRQVLGHUHG�ZRXOG�UHVXOW�LI�WKH�LQWHQGHG�WUDQVDFWLRQ�
GLG�QRW�RFFXU���5HIHUULQJ�WR�WKH�.DOL�	�6DO]�IDLOLQJ�
ȑUP�FDVH�55�WKH�(&�VWDWHV�LQ�LWV�GHFLVLRQ���ǘ7KHUH�LV�QR�
EDVLV�IRU�D�SURKLELWLRQ��KRZHYHU��LI�WKH�FRPSHWLWLYH�
VWUXFWXUH�RI�WKH�PDUNHW�ZRXOG�GHWHULRUDWH�WR�WKH�
VDPH�RU�D�JUHDWHU�H[WHQW�ZLWKRXW�WKH�FRQFHQWUD�
WLRQǙ�56  

5HIHUULQJ�PRUH�GLUHFWO\�WR�WKH�IDLOLQJ�ȑUP�FRQFHSW��
WKH�'HFLVLRQ�FRQWLQXHV��

ǘ2I�SDUWLFXODU�UHOHYDQFH�PD\�EH�ZKHWKHU��ZLWKRXW�
WKH�FRQFHQWUDWLRQ��WKH�UHOHYDQW�DVVHWV�ZRXOG�H[LW�WKH�
PDUNHW��:KHUH�WKH�DVVHWV�ZRXOG�LQ�WKH�QHDU�IXWXUH�EH�
IRUFHG�RXW�RI�WKH�PDUNHW�LI�QRW�WDNHQ�RYHU�E\�DQRWK-

HU�XQGHUWDNLQJ�DQG�ZKHUH�WKHUH�LV�QR�SURVSHFW�RI�D�
OHVV�DQWL�FRPSHWLWLYH�DOWHUQDWLYH�SXUFKDVH�WKDQ�WKH�
QRWLȍHG�FRQFHQWUDWLRQ��WKH�&RPPLVVLRQ�PD\�FRQFOXGH�
WKDW�D�GHWHULRUDWLRQ�RI�WKH�FRPSHWLWLYH�VWUXFWXUH�WKDW�
IROORZV�WKH�FRQFHQWUDWLRQ�LV�QRW�FDXVHG�E\�WKH�FRQFHQ-

WUDWLRQ��VLQFH�WKH�FRPSHWLWLYH�VWUXFWXUH�RI�WKH�PDUNHW�
ZRXOG�LQ�DQ\�HYHQW�GHWHULRUDWH�WR�DW�OHDVW�WKH�VDPH�
H[WHQW�ZLWKRXW�WKH�FRQFHQWUDWLRQ�Ǚ�57

51 See generally Bretz, Gore and Schallenberg, “A new approach to the 
failing firm defence?  The Nynas/Shell Harburg merger”, E.C.L.R. 2014, 

35(10), 480-486.

52 Paras 266-273.

53 Paras 286-291.

54 The parties did not offer any remedies. 

55 Joined Cases C-68/94 and C-30/95 France and Société commerciale 
des potasses et de l’azote et Enterprise minière et chimique v Commis-
sion, [1998] ECR I-1375.

56 Para. 307.

57 Para. 310, which cites to the EC’s Decision in Kali & Salz, Case 

7KH�'HFLVLRQ�VHWV�RXW�ZKDW�WKH�(&�FRQVLGHUHG�6KHOO�
ZRXOG�KDYH�EHHQ�OLNHO\�WR�GR�DEVHQW�WKH�FRQFHQ�
WUDWLRQ��KRZ�WKLUG�SDUWLHV�ZRXOG�KDYH�UHDFWHG�DQG�
KRZ�WKLV�ZRXOG�KDYH�DȞIHFWHG�WKH�UHOHYDQW�PDUNHWV���
7KH�(&�FRQFOXGHV�WKDW�6KHOO�ZRXOG�KDYH�FORVHG�
WKH�UHȑQHU\��WKDW�QR�RWKHU�HQWLW\�ZDV�LQWHUHVWHG�LQ�
SXUFKDVLQJ�LW�DQG�WKDW�WKH�UHȑQHU\
V�FORVXUH�ZRXOG�
KDYH�UHVXOWHG�LQ�SULFHV�ULVLQJ�GXH�WR�LQVXȞȑFLHQW�
FDSDFLW\�RQ�WKH�UHOHYDQW�PDUNHWV���

7KH�(&�SODFHV�SDUWLFXODU�UHOLDQFH�RQ�HYLGHQFH�IURP�
6KHOO���:KLOH�LW�KDG�QRW�WDNHQ�D�ELQGLQJ�GHFLVLRQ�
WR�FORVH�WKH�+DUEXUJ�UHȑQHU\��DV�WKLV�ZRXOG�KDYH�
OHVVHQHG�LWV�VDOH�YDOXH��58�LW�KDG�SXEOLFO\�VWDWHG�LWV�
LQWHQWLRQ�WR�OHDYH�WKH�QDSKWKHQLF�RLO�VHFWRU�59�6KHOO�
SURGXFHG�HYLGHQFH�ZKLFK�VKRZHG�LW�ZRXOG�EH�
PRUH�FRVWO\�WR�FRQWLQXH�RSHUDWLQJ�WKH�UHȑQHU\�WKDQ�
WR�FORVH�LW���0RUHRYHU��6KHOO�DOUHDG\�KDG�VWDUWHG�
WR�FRQYHUW�DQG�GHPROLVK�VRPH�DVVHWV�ORFDWHG�DW�
WKH�UHȑQHU\��ZKLFK�ZHUH�QRW�SDUW�RI�WKH�LQWHQGHG�
FRQFHQWUDWLRQ��� 

8QOLNH�6KHOO��1\QDV�KDG�LQFHQWLYHV�WKDW�PDGH�LW�
HFRQRPLFDOO\�UDWLRQDO�IRU�LW�WR�PDLQWDLQ�WKH�UHȑQ�
HU\���,Q�SDUWLFXODU��SUH�WUDQVDFWLRQ��LW�ZDV�FDSDFLW\�
FRQVWUDLQHG��EXW�DȻWHUZDUGV�LW�ZRXOG�EH�DEOH�WR�
JHQHUDWH�SURGXFWLRQ�HȞȑFLHQFLHV��� 

7KH�(&�DVVHVVHG�WKH�OLNHOLKRRG�RI�D�OHVV�DQWL�FRP�
SHWLWLYH�SXUFKDVHU�WKDQ�1\QDV���7KH�RQO\�SRWHQWLDO�
FDQGLGDWH�FRQVLGHUHG�ZDV�(UJRQ��WKH�86�EDVHG�
ZRUOGZLGH�PDUNHW�OHDGHU�RQ�WKH�UHOHYDQW�PDUNHWV���
+RZHYHU��WKH�(&�FRQFOXGHG�WKDW�(UJRQ�ZDV�QRW�D�
FUHGLEOH�SXUFKDVHU���7KH�(&�ȑUVW�SRLQWHG�WR������
DSSURDFKHV�IURP�6KHOO�WR�(UJRQ��ZKLFK�KDG�QRW�
UHVXOWHG�LQ�FUHGLEOH�ELQGLQJ�RȞIHUV�IRU�WKH�+DUEXUJ�
DVVHWV�����,Q�DGGLWLRQ��DȻWHU�WKH�(&�DGRSWHG�LWV�6WDWH�
PHQW�RI�2EMHFWLRQV��ǘ62Ǚ���6KHOO�KDG�LQYLWHG�(UJRQ�
WR�UHFRPPHQFH�QHJRWLDWLRQV���:KLOH�(UJRQ�GLG�QRW�
GHFOLQH�RXWULJKW�6KHOO
V�RȞIHU�WR�QHJRWLDWH��(UJRQ�
VWDWHG�WKDW�LW�FRQVLGHUHG�LW�ZRXOG�QRW�EH�SRVVLEOH�
WR�FRQVXPPDWH�WKH�WUDQVDFWLRQ�ZLWKLQ�6KHOO
V�
ǘXQUHDOLVWLFǙ�WLPHIUDPH����7KH�(&�FRQFOXGHG�WKDW��
JLYHQ�(UJRQ
V�DSSDUHQW�RYHU�FDSDFLW\�ZRUOGZLGH��LWV�
LQFHQWLYH�WR�DFTXLUH�WKH�UHȑQHU\�ǘZRXOG�PRVW�OLNHO\�

COMP/M.2314 BASF/Eurodiol/Pantochim, Paras 89 and 90 of the 

Horizontal Merger Guidelines and other decisions that have con-

sidered the failing firm defence.  

58 Para. 326.

59 Para. 312.

60 Paras 322 and 323.

61 Para. 317.

62 Para. 334 et seq.

63 Para. 343.
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GLPLQLVK�LQ�WKH�HYHQW�RI�D�SURKLELWLRQ�'HFLVLRQǙ��� 

7KH�(&�DOVR�QRWHG�WKDW��GHVSLWH�UHTXHVWV�IURP�WKH�
(&��(UJRQ�KDG�QRW�VXEPLWWHG�DQ\�GRFXPHQWV�WR�
VXEVWDQWLDWH�VWDWHPHQWV�PDGH�WR�WKH�(&�WKDW�LW�ZDV�
SRWHQWLDOO\�LQWHUHVWHG�LQ�UHVWDUWLQJ�QHJRWLDWLRQV�
ZLWK�6KHOO�65  

7KH�(&�IRXQG�WKDW�WKHUH�ZRXOG�EH�UHGXFHG�(($�
FDSDFLW\�LI�LW�SURKLELWHG�WKH�FRQFHQWUDWLRQ�DQG�WKDW�
WKLV�ZRXOG�OLNHO\�OHDG�WR�SULFH�LQFUHDVHV�66�,Q�FRQ�
WUDVW��1\QDV�ZRXOG�EH�DEOH�WR�LQFUHDVH�LWV�FDSDFLW\�
DW�+DUEXUJ�DQG�ORZHU�SULFHV�LI�WKH�FRQFHQWUDWLRQ�
ZDV�SHUPLWWHG�67�,Q�SDUWLFXODU��WKH�(&�IRXQG�WKDW�
1\QDV�ZRXOG�DFKLHYH�VLJQLȑFDQW�UHGXFWLRQV�RI�YDUL�
DEOH�FRVWV�IRU�LWV�DGGLWLRQDO�VXSSOLHV��ZKLFK�ZRXOG�
EH�PHUJHU�VSHFLȑF��YHULȑDEOH�DQG�OLNHO\�WR�EHQHȑW�
FRQVXPHUV�68

,Q�FRQFOXVLRQ��WKH�(&
V�GHFLVLRQ�GRHV�QRW�ȑQG�WKDW�
6KHOO�ZDV�D�IDLOLQJ�ȑUP����8QOLNH�LQ�$HJHDQ�2O\PSLF�
II,69�ZKLFK�ZDV�EDVHG�RQ�WKH�IDFW�WKDW�ǘGXH�WR�WKH�
RQ�JRLQJ�*UHHN�FULVLV�DQG�JLYHQ�2O\PSLF
V�RZQ�
YHU\�GLȞȑFXOW�ȑQDQFLDO�VLWXDWLRQ��2O\PSLF�ZRXOG�
EH�IRUFHG�WR�OHDYH�WKH�PDUNHW�VRRQ�LQ�DQ\�HYHQWǙ������
1RU�GRHV�LW�FRQFOXGH�WKDW�WKH�FRQWLQXDQFH�RI�WKH�
+DUEXUJ�GLYLVLRQ�ZRXOG�KDYH�XQGHUPLQHG�6KHOO
V�
RYHUDOO�YLDELOLW\���5DWKHU��WKH�GHFLVLRQ�HPSKDVLVHV�
WKDW�LW�ZRXOG�KDYH�EHHQ�6KHOO
V�FKRLFH�WR�FORVH�
WKH�UHȑQHU\�DQG�WKDW�WKLV�ZRXOG�KDYH�UHVXOWHG�LQ�
JUHDWHU�GDPDJH�WR�FRPSHWLWLRQ�FRPSDUHG�WR�DQ�
DFTXLVLWLRQ�E\�1\QDV���

,W�ZLOO�EH�LQWHUHVWLQJ�WR�VHH�LI�PRUH�FRQFHQWUDWLRQV�
DUH�DSSURYHG�RQ�WKH�EDVLV�RI�WKLV�VRUW�RI�PL[HG�
ǘIDLOLQJ�GLYLVLRQ�DQG�DFTXLUHU�HȚȍFLHQF\Ǚ�WKHRU\���2QH�
LPDJLQHV�VXFK�FDVHV�ZLOO�UHPDLQ�YHU\�IDFW�VSHFLȑF�
DQG�GHSHQGHQW�RQ�ǘJRRGǙ�LQWHUQDO�GRFXPHQWV�VXS�
SRUWLQJ�WKH�FDVH���1HYHUWKHOHVV��LW�LV�D�LQWHUHVWLQJ�
DQG�ZHOFRPH�GHYHORSPHQW�

7KH�(&
V�FRQGLWLRQDO�FOHDUDQFH�LQ�0D\������RI�
+XWFKLVRQ��*
V��ǘ+�*Ǚ��DFTXLVLWLRQ�RI�7HOHIµQLFD�
,UHODQG
V�2��,UHODQG�EXVLQHVV��ǘ2�Ǚ����LV�RQH�RI�WZR�

64 Para. 350.

65 Paras 351 and 352.

66 See, in particular, para. 422.

67 Para. 443 et seq.
68 Para. 474.

69 Case COMP/M.6796 Aegean/Olympic II.
70 IP/13/927, 9 October 2013.

71 Summary of Commission Decision of 28 May 2014 (Case 

COMP/M.6992 Hutchison 3G UK / Telef nica Ireland), OJ C 264/6, 13 

August 2014, IP/14/607, 28 May 2014 and MEMO/14/387, 28 May 

QRWHZRUWK\�3KDVH�,,�GHFLVLRQV�FRQFHUQLQJ�WHOHFRP�
PXQLFDWLRQV�PDUNHWV�WKLV�\HDU�

7KH�(&
V�FRQFHUQV�UHODWHG�WR�WKH�,ULVK�UHWDLO�PDUNHW�
IRU�PRELOH�WHOHFRPPXQLFDWLRQV�DQG�WKH�ZKROHVDOH�
PDUNHW�IRU�QHWZRUN�DFFHVV�DQG�FDOO�RULJLQDWLRQ��� 

+�*��WKURXJK�LWV�EUDQG�ǘ�Ǚ��KDG�EHHQ�SUHVHQW�RQ�
WKH�,ULVK�UHWDLO�PDUNHW�VLQFH��������:LWK�D�PDUNHW�
VKDUH�RI�VRPH������ERWK�E\�VXEVFULEHUV�DQG�UHYH�
QXHV���LW�ZDV�WKH�VPDOOHVW�RI�IRXU�PRELOH�QHWZRUN�

RSHUDWRUV��ǘ012VǙ��LQ�,UHODQG��WKH�RWKHUV�EHLQJ�
9RGDIRQH��ZLWK�D�PDUNHW�VKDUH�RI�VRPH������2��
ZLWK�DURXQG�����DQG�(LUFRP�ZLWK�DURXQG������� 

7KXV��WKH�FRQFHQWUDWLRQ�ZRXOG�KDYH�UHGXFHG�WKH�
QXPEHU�RI�SOD\HUV�IURP�IRXU�WR�WKUHH�DQG�UHVXOWHG�
LQ�WZR�SOD\HUV�ZLWK�DURXQG�����PDUNHW�VKDUH�DQG�
RQH�ZLWK�WKH�UHPDLQLQJ�������7KH�(&
V�VXPPDU\�
GHFLVLRQ�VWDWHV�WKDW�WKH�(&�GLG�QRW�FRQFOXGH�WKDW�
WKH�FRQFHQWUDWLRQ�ZRXOG�JLYH�ULVH�WR�VLQJOH�ȑUP�
GRPLQDQFH��EXW�WKDW�D�VLJQLȑFDQW�LPSHGLPHQW�WR�
HȞIHFWLYH�FRPSHWLWLRQ�ZDV�VWLOO�OLNHO\���

7KH�(&�IRXQG�WKDW�KLJK�HQWU\�EDUULHUV�H[LVWHG�DQG�
WKDW�LW�ZDV�XQOLNHO\�WKDW�QHZ�HQWU\��E\�HLWKHU�D�
QHZ�012�RU�D�0RELOH�9LUWXDO�1HWZRUN�2SHUDWRU75 

�ǘ0912Ǚ��ZRXOG�RFFXU�ZLWKLQ�D�UHOHYDQW�WLPH�
IUDPH�76 

7KH�(&�ZDV�SDUWLFXODUO\�FRQFHUQHG�WKDW���ZRXOG�
EH�HOLPLQDWHG��LQVRIDU�DV�LW�KDG�EHHQ�DQ�LPSRUW�

2014.  The commitments are available on the EC’s website.  

72 Para. 13.

73 Para. 18.

74 Para. 13.

75 A form of wholesale lease arrangement from a network owner.  See 

further below.

76 Paras 20 and 21.

Ǡ�WKH�FKRVHQ�PRGHO
ZRXOG�LQFHQWLYLVH
WKH�QHZ�HQWUDQWV

WR�ȑOO�WKHLU
DJUHHG�FDSDFLW\�Ǡ
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DQW�FRPSHWLWLYH�IRUFH�LQ�WKH�PDUNHW�77�%HLQJ�WKH�
PRVW�UHFHQW�HQWUDQW�LQ�,UHODQG��LW�KDG�WKH�KLJKHVW�
LQFHQWLYHV�WR�JURZ�LWV�VXEVFULEHU�EDVH�E\�RȞIHULQJ�
DWWUDFWLYH�SULFHV�DQG�LQQRYDWLYH�VHUYLFHV���7KH�(&�
FRQVLGHUHG�WKDW�LW�ZDV�OLNHO\�WKDW���ZRXOG�KDYH�FRQ�
WLQXHG�WR�H[HUW�FRPSHWLWLYH�FRQVWUDLQWV�DEVHQW�WKH�
PHUJHU�78�,Q�FRQWUDVW��SRVW�PHUJHU�D�FRPELQDWLRQ�
RI�2����ZRXOG�KDYH�ORZHU�LQFHQWLYHV�WR�FRPSHWH�
DJJUHVVLYHO\���7KH�(&�DOVR�FRQVLGHUHG�WKDW�9RGDIRQH�
ZRXOG�QRW�KDYH�KDG�LQFHQWLYHV�WR�FRPSHWH�DJJUHV�
VLYHO\�SRVW�PHUJHU���5DWKHU��LW�ZRXOG�KDYH�EHHQ�
OLNHO\�WR�LQFUHDVH�LWV�SULFHV�79 

,Q�LWV�GHFLVLRQ��WKH�(&�FRQVLGHUHG�ZKHWKHU�WKH�
FRQFHQWUDWLRQ�ZRXOG�KDYH�OHG�WR�DQWL�FRPSHWLWLYH�
FRRUGLQDWHG�HȞIHFWV�RQ�UHWDLO�PDUNHWV���:KLOH�VRPH�
IDFWRUV�SRLQWHG�LQ�WKLV�GLUHFWLRQ����ZDV�D�ǘPDYHULFNǙ��
SRVW�PHUJHU�2����DQG�9RGDIRQH�ZRXOG�KDYH�EHHQ�
RI�D�VLPLODU�VL]H�DQG�ZRXOG�KDYH�KDG�VLPLODU�LQFHQ�
WLYHV��DQG�SULFLQJ�ZDV�WUDQVSDUHQW���RWKHUV�VXJJHVW�
HG�WKDW�VXFK�HȞIHFWV�ZHUH�XQOLNHO\��SDUWLFXODUO\�WKH�
SUHVHQFH�RI�(LUFRP��ZKLFK�ZRXOG�KDYH�GLȞIHUHQW�
LQFHQWLYHV�DQG�FRVW�VWUXFWXUHV��� 

7KH�(&�ZDV�DOVR�FRQFHUQHG�WKDW�WKH�SODQQHG�WUDQV�
DFWLRQ�ZRXOG�GDPDJH�(LUFRP
V�H[LVWLQJ�QHWZRUN�
VKDULQJ�DJUHHPHQW�ZLWK�2����7KLV�DJUHHPHQW�ZDV�
GHHPHG�FUXFLDO�IRU�(LUFRP
V�QHWZRUN�UROO�RXW�SODQV���
$FFRUGLQJ�WR�WKH�VXPPDU\�GHFLVLRQ��WKH�PHUJHU�
ZRXOG�JLYH�WKH�PHUJHG�HQWLW\�WKH�DELOLW\�DQG�LQFHQ�
WLYH�WR�WHUPLQDWH�RU�IUXVWUDWH�WKH�QHWZRUN�VKDULQJ�
DJUHHPHQW�DQG�WKHUHE\�XQGHUPLQH�(LUFRP���  

)LQDOO\��WKH�(&�FRQVLGHUHG�WKDW�WKH�WUDQVDFWLRQ�
ZRXOG�QRW�EULQJ�DQ\�PDWHULDO�EHQHȑWV�WR�FRQVXP�
HUV�LQ�WHUPV�RI�QHWZRUN�FRYHUDJH��VSHHG�RU�TXDOLW\���
2��RQ�LWV�RZQ�ZDV�OLNHO\�WR�DFKLHYH�WKH�VDPH�FRYHU�
DJH�DV�WKH�PHUJHG�HQWLW\�DQG���ZDV�OLNHO\�WR�RȞIHU�
WKH�VDPH�VSHHGV�DQG�TXDOLW\�DV�WKH�PHUJHG�HQWLW\���
:KLOH�WKH�PHUJHU�ZRXOG�EULQJ�OLPLWHG�HȞȑFLHQFLHV�
LQ�UHODWLRQ�WR�EURDGEDQG�DFFHVV�LQ�UXUDO�SDUWV�RI�
,UHODQG��WKHVH�ZKHUH�QRW�VXȞȑFLHQW�WR�FRXQWHU�WKH�
KDUP�WKDW�FRQVXPHUV�ZRXOG�VXȞIHU�IURP�WKH�HOLPL�
QDWLRQ�RI�FRPSHWLWLRQ���  

7R�DGGUHVV�WKH�(&
V�FRQFHUQV�WKDW�WKH�SURSRVHG�
DFTXLVLWLRQ�ZRXOG�KDYH�VLJQLȑFDQWO\�UHGXFHG�FRP�

77 Para. 26.

78 Para. 29.

79 Para. 32.

80 Paras 42 and 43.

81 Para. 36.

82 Paras 46-49.

SHWLWLRQ��WKH�SDUWLHV�SURSRVHG�D�UHPHGLHV�SDFNDJH�
ZLWK�WZR�HOHPHQWV���L��DQ�0912�HQWU\�HOHPHQW�DQG�
�LL��DQ�HOHPHQW�UHODWLQJ�WR�(LUFRP��� 

)LUVW��+�*�FRPPLWWHG�WR�VHOO�XS�WR�����RI�WKH�
PHUJHG�HQWLW\
V�QHWZRUN�FDSDFLW\�WR�WZR�0912V�
LQ�UHWXUQ�IRU�ȑ[HG�SD\PHQWV����7KH�0912V�ZLOO�
REWDLQ�D�GHGLFDWHG�ǘSLSHǙ�IURP�WKH�PHUJHG�HQWLW\
V�
QHWZRUN�IRU�YRLFH�DQG�GDWD�WUDȞȑF���7KLV�ǘȑ[HG�SD\�
PHQWV�PRGHOǙ�LV�GLȞIHUHQW�IURP�WKH�ǘSD\�DV�\RX�JR�
PRGHOǙ�FXUUHQWO\�XVHG�LQ�(XURSH�DQG�WKH�(&�FRQVLG�
HUHG�WKDW�WKH�FKRVHQ�PRGHO�ZRXOG�LQFHQWLYLVH�WKH�
QHZ�HQWUDQWV�WR�ȑOO�WKHLU�DJUHHG�FDSDFLW\�E\�RȞIHU�
LQJ�DWWUDFWLYH�SULFHV�DQG�LQQRYDWLYH�VHUYLFHV�85�7KH�
WZR�0912V�ZLOO�FRPPLW�WR�SXUFKDVH�WKH�FDSDFLW\�
IRU�D�PLQLPXP�RI�ȑYH�\HDUV��ZLWK�WKH�SRVVLELOLW\�RI�
H[WHQGLQJ�WKDW�SHULRG�E\�DQRWKHU�ȑYH�\HDUV�

2QH�RI�WKH�DJUHHPHQWV�ZLWK�WKH�0912V�UHTXLUHV�
WKDW�WKH�(&�SUH�DSSURYH�WKH�0912��ǘ8SIURQW�
0912Ǚ�UHTXLUHPHQW��EHIRUH�WKH�FRQFHQWUDWLRQ
V�
LPSOHPHQWDWLRQ���7KH�(&�PXVW�DOVR�DSSURYH�WKH�
VHFRQG�0912��EXW�QRW�EHIRUH�FRQVXPPDWLRQ�RI�
WKH�FRQFHQWUDWLRQ��LI�+�*�GRHV�QRW�FRQFOXGH�DQ�
DJUHHPHQW�ZLWK�D�VHFRQG�0912�ZLWKLQ�D�VSHFL�
ȑHG�WLPH�SHULRG��D�GLYHVWLWXUH�WUXVWHH�ZLOO�VHOO�WKH�
FDSDFLW\�RQ�+�*
V�EHKDOI���

2QH�RI�WKH�QHZ�0912V��QRW�ERWK��ZLOO�DOVR�KDYH�
WKH�ULJKW�WR�SXUFKDVH�VSHFWUXP�IURP�+�*�DQG�
WKHUHE\�EHFRPH�DQ�012���7KLV�RSWLRQ�ZLOO�EH�DYDLO�
DEOH�IRU�WHQ�\HDUV��VWDUWLQJ�IURP�-DQXDU\��������

,Q�VXP�WKHUHIRUH��WKH�(&
V�GHFLVLRQ�DXWKRULVLQJ�D�
UHGXFWLRQ�LQ�WKH�QXPEHU�RI�012V�LQ�,UHODQG�IURP�
IRXU�WR�WKUHH�ZLOO�UHSODFH�DQ�012�ZLWK�WZR�09�
12V�DQG�SRWHQWLDOO\�DOORZ�RQH�RI�WKHVH�0912V�WR�
EHFRPH�DQ�012���

6HFRQGO\��WR�DGGUHVV�FRQFHUQV�RYHU�WKH�PHUJHG�
HQWLW\
V�SRWHQWLDO�WR�XQGHUPLQH�WKH�FXUUHQW�2��
(LUFRP�DJUHHPHQW��+�*�FRPPLWWHG�WR�RȞIHU�(LUFRP�
LPSURYHG�WHUPV�LQ�D�UHYLVHG�QHWZRUN�VKDULQJ�
DJUHHPHQW���)ROORZLQJ�WKH�(&
V�GHFLVLRQ��(LUFRP�
DQG�+*��VLJQHG�D�UHYLVHG�DJUHHPHQW��ZKLFK�ZLOO�
UXQ�WR������86  

83 A notable feature of this review was the EC’s willingness to stop 

the clock in Phase II effectively to allow the parties to refine their 

commitments.  A similar approach was seen in Liberty Global/Ziggo, 

discussed below.  

84 Para. 52.

85 See MEMO/14/387 at page 4.

86 See http://www.siliconrepublic.com/comms/item/38135-three-

and-eircom-reach-4g/
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,Q�-XO\�������WKH�(&�FRQGLWLRQDOO\�DSSURYHG�
7HOHIµQLFD�'HXWVFKODQG
V�DFTXLVLWLRQ�RI�'XWFK�
7HOHFRP�RSHUDWRU�.31
V�*HUPDQ�PRELOH�WHOHFRP�
PXQLFDWLRQV�EXVLQHVV��(�3OXV�87�$JDLQ��WKLV�IROORZHG�
D�3KDVH�,,�LQYHVWLJDWLRQ�DQG��DV�LQ�WKH�,ULVK�FDVH��
WKH�(&�H[DPLQHG�WKH�FRQFHQWUDWLRQ
V�HȞIHFWV�RQ�WKH�
UHWDLO�PDUNHW�IRU�PRELOH�WHOHFRPPXQLFDWLRQV�VHU�
YLFHV�DQG�WKH�ZKROHVDOH�PDUNHW�IRU�QHWZRUN�DFFHVV�
DQG�FDOO�RULJLQDWLRQ���

7KH�SODQQHG�FRQFHQWUDWLRQ�ZRXOG�SURGXFH�D�
PDUNHW�VWUXFWXUH�ZLWK�WKUHH�012V�RI�VLPLODU�VL]H��
'HXWVFKH�7HOHNRP��9RGDIRQH�DQG�WKH�PHUJHU�
HQWLW\���EHWZHHQ��������PDUNHW�VKDUH�HDFK��RQ�WKH�
*HUPDQ�UHWDLO�PRELOH�WHOHFRPPXQLFDWLRQV�PDU�
NHW���7KH�PHUJHU�ZRXOG�UHVXOW�LQ�D�UHGXFWLRQ�IURP�
IRXU�WR�WKUHH�VXSSOLHUV�RI�ZKROHVDOH�DFFHVV���(YHQ�
WKRXJK�WKH�PHUJHG�HQWLW\�ZRXOG�QRW�KDYH�EHFRPH�
GRPLQDQW��WKH�(&�FRQFOXGHG�WKHUH�ZDV�D�ULVN�RI�D�
VLJQLȑFDQW�LPSHGLPHQW�WR�HȞIHFWLYH�FRPSHWLWLRQ���

)LUVW��WKH�WUDQVDFWLRQ�ZRXOG�KDYH�UHPRYHG�WZR�
FORVH�FRPSHWLWRUV�DQG�LPSRUWDQW�FRPSHWLWLYH�
IRUFHV���(�3OXV��ZKLFK�ZDV�WKH�VPDOOHVW�RI�WKH�IRXU�
012V�KDG�EHHQ�D�ǘFKDOOHQJHUǙ��KDG�LQYHVWHG�LQ�
LPSURYLQJ�WKH�TXDOLW\�RI�LWV��*�QHWZRUN�DQG�KDG�
UHFHQWO\�ODXQFKHG�D��*�QHWZRUN���7R�D�OHVVHU�H[WHQW�
7HOHIµQLFD�KDG�DOVR�ODXQFKHG�LQQRYDWLYH�DQG�DJ�
JUHVVLYH�RȞIHUV���

6HFRQGO\��WKH�(&�IRXQG�WKDW�WKH�FRPSHWLWLYH�
SUHVVXUH�H[HUWHG�E\�0912V��VHUYLFH�SURYLGHUV�DQG�
EUDQGHG�UHVHOOHUV�ZRXOG�GHFUHDVH��

7KLUGO\��WKH�(&�VWDWHG�WKDW�WKH�UHGXFWLRQ�LQ�WKH�
QXPEHU�RI�VXSSOLHUV�RI�ZKROHVDOH�DFFHVV�ZRXOG�
LQFUHDVH�WKH�DOUHDG\�KLJK�OHYHO�RI�PDUNHW�FRQ�
FHQWUDWLRQ���7KH�WUDQVDFWLRQ�ZRXOG�HOLPLQDWH�WZR�
LPSRUWDQW�FRPSHWLWRUV�DQG�QHJDWLYHO\�LPSDFW�WKH�
LQFHQWLYHV�RI�WKH�PHUJHG�HQWLW\�DQG�RWKHU�RSHU�
DWRUV�WR�JUDQW�DFFHVV�WR�WKHLU�PRELOH�QHWZRUNV�WR�
0912V�DQG�VHUYLFH�SURYLGHUV�RQ�FRPPHUFLDOO\�
DWWUDFWLYH�FRQGLWLRQV���$GGLWLRQDOO\��LI�WKH�PHUJHG�
HQWLW\�UDLVHG�LWV�SULFHV��LW�ZRXOG�EH�YHU\�GLȞȑFXOW�
IRU�0912V�DQG�VHUYLFH�SURYLGHUV�WR�VZLWFK�WKHLU�
FXVWRPHUV�WR�DQRWKHU�KRVW�012�

)RXUWKO\��DV�LQ�WKH�,ULVK�FDVH��WKH�(&�FRQVLGHUHG�
WKDW�WKH�PHUJHU�ZRXOG�QRW�JHQHUDWH�DQ\�PDWHULDO�

87 Case COMP/M.7018 Telefónica Deutschland/E-Plus, IP/14/771, 2 July 

2014 and, in particular, MEMO/14/460, 2 July 2014.

EHQHȑWV�WR�FRQVXPHUV�LQ�WHUPV�RI�FRYHUDJH��VSHHG�
RU�TXDOLW\���

7R�UHPHG\�WKHVH�FRQFHUQV��WKH�SDUWLHV�RȞIHUHG�
UHPHGLHV�FRPSULVLQJ�WKUHH�SULQFLSDO�HOHPHQWV��
FDSDFLW\�EDVHG�ZKROHVDOH�DFFHVV�FRPPLWPHQWV��
H[WHQVLRQ�RI�H[LVWLQJ�ZKROHVDOH�DJUHHPHQWV�ZLWK�
SDUWQHUV��DQG�DQ�RȞIHU�WR�GLYHVW�VSHFWUXP�WR�D�QHZ�
012�

7KH�FDSDFLW\�EDVHG�ZKROHVDOH�DFFHVV�DJUHHPHQWV�
DUH�VRPHZKDW�VLPLODU�WR�WKH�,ULVK�FDVH�88�7HOHIµQL�
FD�PXVW�HQWHU�LQWR�VXFK�DQ�DJUHHPHQW�ZLWK�XS�WR�
WKUHH�8SIURQW�0RELOH�%LWVWUHDP�$FFHVV�0912V�
LQ�*HUPDQ\�EHIRUH�FORVLQJ�LWV�DFTXLVLWLRQ���7KH�
0912�V��FDQ�WRJHWKHU�SXUFKDVH�XS�WR�����RI�WKH�
PHUJHG�HQWLW\
V�WRWDO�FDSDFLW\���$JDLQ�WKLV�LV�LQ�
H[FKDQJH�IRU�D�ȑ[HG�IHH��UDWKHU�WKDQ�RQ�D�ǘSD\�DV�
\RX�JRǙ�EDVLV���7KH�FDSDFLW\�DJUHHPHQWV�DUH�IRU�D�
PLQLPXP�RI�ȑYH�\HDUV�H[WHQGDEOH�E\�DQRWKHU�ȑYH�
\HDUV��

7HOHIµQLFD�FRPPLWWHG�WR�H[WHQG�LWV�H[LVWLQJ�ZKROH�
VDOH�DJUHHPHQWV�ZLWK�LWV�SDUWQHUV�DQG�WKRVH�RI�
(�3OXV��VXFK�DV�0912V�DQG�VHUYLFH�SURYLGHUV�DQG�WR�
RȞIHU�ZKROHVDOH��*�VHUYLFHV�WR�LQWHUHVWHG�SOD\HUV�LQ�
WKH�IXWXUH���7HOHIµQLFD�LV�DOVR�WR�LQFUHDVH�LWV�ZKROH�
VDOH�SDUWQHUVǖ�DELOLW\�WR�VZLWFK�WKHLU�FXVWRPHUV�IURP�
RQH�012�WR�DQRWKHU���

7KH�RȞIHU�WR�GLYHVW�VSHFWUXP�LV�SDUW�RI�D�QXPEHU�RI�
IDFWRUV�ZKLFK�WKH�(&�EHOLHYHV�PD\�HQFRXUDJH�D�QHZ�
012�WR�HQWHU�WKH�*HUPDQ�PDUNHW���$ORQJVLGH�WKH�
VSHFWUXP�RȞIHU��7HOHIµQLFD�FRPPLWWHG�WR�PDNH�ǘD�
QDWLRQDO�URDPLQJ�RȞIHUǙ�DQG�D�ǘSDVVLYH�UDGLR�QHW�
ZRUN�VKDULQJ�RȞIHUǙ��GLYHVW�VLWHV�DQG�VHOO�VKRSV���7KH�
(&�DOVR�QRWHG�WKDW�DQ�XSFRPLQJ�IUHTXHQF\�DXFWLRQ�
ZRXOG�LQFUHDVH�WKH�OLNHOLKRRG�RI�012�HQWU\���

,Q�'HFHPEHU�������WKH�(&�XQFRQGLWLRQDOO\�DXWKR�
ULVHG�0LFURVRȻW
V�DFTXLVLWLRQ�RI�1RNLD
V�GHYLFHV�DQG�
VHUYLFHV�EXVLQHVV��ZKLFK�LQFOXGHV�1RNLD
V�PRELOH�
SKRQH�DQG�VPDUW�PRELOH�GHYLFHV�XQLW�89 

/LNH�*RRJOH
V�DFTXLVLWLRQ�RI�0RWRUROD�0RELOLW\�,QF��� 

WKH�GHFLVLRQ�UDLVHG�LQWHUHVWLQJ�LVVXHV�UHJDUGLQJ�

88 For differences between the two remedies, due to the different 

market conditions in Germany and Ireland, see MEMO/14/460.  Cf. 
also Case COMP/M.6497 Hutchinson 3G Austria/Orange Austria.

89 Case COMP/M.7047 Microsoft/Nokia.  

90 Case COMP/M.6381 Google/Motorola Mobility Inc. 
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SRVW�PHUJHU�LQFHQWLYHV�WR�OLFHQVH�VWDQGDUG�HV�
VHQWLDO�SDWHQWV��ǘ6(3VǙ����+RZHYHU��XQOLNH�*RRJOH�
Motorola Mobility��1RNLD�UHWDLQHG�LWV�SDWHQW�SRUWIR�
OLR�DQG�JUDQWHG�0LFURVRȻW�D�WHQ�\HDU��H[WHQGDEOH��
QRQ�H[FOXVLYH�OLFHQFH�WR�LWV�DSSUR[LPDWHO\��������
6(3V��QRQ�6(3V�DQG�SHQGLQJ�SDWHQW�DSSOLFDWLRQV���  

7KXV��WKH�(&�H[DPLQHG�WKH�HȞIHFW�RI�WKH�WUDQVDFWLRQ�
RQ�WKH�VHOOHU
V�SRWHQWLDO�FRQGXFW�DQG�LQFHQWLYHV�
SRVW�WUDQVDFWLRQ�DQG�WKH�H[WHQW�WR�ZKLFK�WKH�
(805�DSSOLHV�WR�WKLV��� 

$�QXPEHU�RI�WKLUG�SDUWLHV�DUJXHG�WKDW�WKH�VDOH�
ZRXOG�VWUHQJWKHQ�1RNLD
V�GRPLQDQW�SRVLWLRQ�RQ�
WKH�SDWHQW�OLFHQVLQJ�PDUNHW�E\�HOLPLQDWLQJ�H[LVW�
LQJ�UHVWUDLQWV�RQ�1RNLD�UHVXOWLQJ�IURP�LW�EHLQJ�D�
PRELOH�SKRQH�YHQGRU��� 

,W�ZDV�FODLPHG�WKDW�1RNLD�QR�ORQJHU�ZRXOG�EH�
SUHYHQWHG�IURP�H[HUFLVLQJ�LWV�PDUNHW�SRZHU�DV�LW�
KDG�EHHQ�WR�GDWH���1RWDEO\��LW�ZRXOG�QR�ORQJHU�QHHG�
DV�PDQ\�FURVV�OLFHQFHV�IURP�RWKHU�6(3�RZQHUV��LW�

ZRXOG�QR�ORQJHU�IHDU�UHWDOLDWLRQ��ǘPXWXDOO\�DVVXUHG�
GHVWUXFWLRQǙ��IURP�RWKHU�6(3�RZQHUV��DQG�LW�ZRXOG�
QR�ORQJHU�KDYH�DQ�LQFHQWLYH�WR�NHHS�UR\DOWLHV�ORZHU�
LQ�RUGHU�WR�HQFRXUDJH�GHPDQG�RQ�WKH�GRZQVWUHDP�
PDUNHWV�IRU�PRELOH�GHYLFHV����,W�ZDV�DOVR�DOOHJHG�

91 Nokia’s retention of its patent portfolio was similar to IBM’s 

retention of its patents when it sold its PC business to Lenovo and 

Siemens and Ericsson’s sales of their mobile device businesses 

respectively to BenQ and Sony.  See para. 215.

92 The bulk of the EC’s decision assesses vertical issues arising from 

Microsoft’s ownership of a mobile OS, apps and patents covering 

communications protocols.  The EC found that there was no risk of 

input or competitor foreclosure in any market segment, as Micro-

soft lacked both the ability and incentive to foreclose. 

93 Para. 194 et seq.

94 Paras 195-198.

WKDW�1RNLD�ZRXOG�LQFUHDVH�UR\DOWLHV�WR�RWKHU�PR�
ELOH�GHYLFH�PDQXIDFWXUHUV�DSDUW�IURP�0LFURVRȻW�
DQG�LQFUHDVH�LWV�SDWHQW�HQIRUFHPHQW�HȞIRUWV�DJDLQVW�
WKHVH�PDQXIDFWXUHUV�95  

7KH�(&�QRWHG�WKDW�QRQH�RI�WKHVH�FRQFHUQV�ZHUH�
HLWKHU�KRUL]RQWDO�RU�YHUWLFDO�LQ�QDWXUH�DQG�WKDW�WKH\�
DOVR�GLG�QRW�DULVH�IURP�SDUWLHV�WR�WKH�WUDQVDFWLRQ�
EHLQJ�DFWLYH�RQ�QHLJKERXULQJ�PDUNHWV�96 Rather the 

FRQFHUQV�DURVH�SXUHO\�EHFDXVH�1RNLD��WKH�VHOOHU��QR�
ORQJHU�ZRXOG�EH�DFWLYH�RQ�FHUWDLQ�PDUNHWV�97  

7KH�(&�IRXQG�WKDW�DQ�DVVHVVPHQW�RI�1RNLD
V�SRWHQ�
WLDO�FRQGXFW�SRVW�WUDQVDFWLRQ�ZDV�QRW�ZLWKLQ�WKH�
VFRSH�RI�WKH�(805�98�,W�UHOLHG�RQ�WKH�ZRUGLQJ�RI�
$UWLFOH������(805��ZKLFK�UHIHUV�WR�WKH�ǘPDUNHW�SR�
VLWLRQV�RI�WKH�XQGHUWDNLQJV�FRQFHUQHGǙ�DQG�$UWLFOH�
�����(805��ZKLFK�UHTXLUHV�D�FDXVDO�OLQN�EHWZHHQ�
WKH�PHUJHU�DQG�DQ\�DOOHJHG�VLJQLȑFDQW�LPSHGL�
PHQW�WR�HȞIHFWLYH�FRPSHWLWLRQ�99  

7KH�(&�DOVR�UHIHUUHG�WR�WKH�FRQFHSW�RI�XQGHUWDNLQJV�
FRQFHUQHG�LQ�WKH�-XULVGLFWLRQDO�1RWLFH����DQG�WKH�
,PSOHPHQWLQJ�5HJXODWLRQ�����ERWK�RI�ZKLFK�OLPLW�
WKLV�FRQFHSW�WR�WKH�SDUWLHV�DQG�GR�QRW�H[WHQG�LW�WR�
RWKHUV��VXFK�DV�WKH�VHOOHU�����7KH�(&�DOVR�QRWHG�E\�
DQDORJ\�WKDW�XQGHU�$UWLFOH������(805��FRRUGLQD�
WLRQ�EHWZHHQ�SDUHQWV�LQ�WKH�FDVH�RI�D�MRLQW�YHQWXUH�
LV�DVVHVVHG�XQGHU�$UWLFOH�����7)(8����DQG�QRW�XQGHU�
WKH�(805�����)LQDOO\��WKH�(&�UHDVRQHG�WKDW�RQO\�DQ�
DFTXLUHU�RU�WKH�WDUJHW�FDQ�RȞIHU�FRPPLWPHQWV���� 

1RWZLWKVWDQGLQJ�WKLV�FRQFOXVLRQ��WKH�(&�DQDO�
\VHG�1RNLD
V�OLNHO\�SRVW�WUDQVDFWLRQ�EHKDYLRXU���,W�
FRQFOXGHG�WKDW��HYHQ�LI�DQ�DVVHVVPHQW�RI�1RNLD
V�
SRVW�WUDQVDFWLRQ�EHKDYLRXU�ZRXOG�KDYH�IDOOHQ�
ZLWKLQ�WKH�VFRSH�RI�WKH�(805��LW�ZRXOG�VWLOO�QRW�
KDYH�OHG�WKH�(&�WR�GHFODUH�0LFURVRȻW
V�DFTXLVLWLRQ�
LQFRPSDWLEOH�ZLWK�WKH�LQWHUQDO�PDUNHW�����1RWDEO\��

95 Paras 200-208.

96 Para. 222.

97 Para. 223.

98 Para. 224.

99 Para. 225.

100 Commission Consolidated Jurisdictional Notice under Council 

Regulation (EC) No 139/2004 on the control of concentrations 

between undertakings, OJ C 95, pp. 1–48, 16 April 2008.

101 Commission Regulation (EC) No 802/2004 of 21 April 2004 imple-

menting Council Regulation (EC) No 139/2004 on the control of 

concentrations between undertakings, OJ L 133, pp.1–8, 30 April 

2004.

102 Para. 226.

103 Treaty on the Functioning of the European Union. 

104 Para. 227.

105 Para. 228.

106 Paras 238-263.

Main developments in EU merger control 2013-2014

ǠDQ�DVVHVVPHQW�RI
1RNLD
V�SRWHQWLDO�FRQGXFW�

SRVW�WUDQVDFWLRQ�ZDV
QRW�ZLWKLQ�WKH�VFRSH

RI�WKH�(805
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WKH�(&�IRXQG�WKDW�1RNLD
V�DELOLW\�WR�HQIRUFH�LWV�6(3V�
ZDV�QRW�PHUJHU�VSHFLȑF�DQG�WKDW�DQ\�SRWHQWLDO�
FKDQJH�LQ�LWV�LQFHQWLYHV�ZRXOG�EH�FDSDEOH�RQO\�RI�
KDYLQJ�OLPLWHG�HȞIHFWV���

7KH�(&�DOVR�HPSKDVLVHG�WKDW�1RNLD
V�LQFHQWLYHV�
ZRXOG�EH�LQȠOXHQFHG�E\�WKH�(&
V�DELOLW\�XQGHU�
$UWLFOHV�����DQG�����7)(8�WR�HQIRUFH�UHVSHFW�IRU�
FRPPLWPHQWV�WR�OLFHQVH�6(3V�RQ�IDLU�UHDVRQDEOH�
DQG�QRQ�GLVFULPLQDWRU\��ǘ)5$1'Ǚ��WHUPV��

)LQDOO\��WKH�H[WHQW�WR�ZKLFK�PHUJHU�FRQWURO�KDV�
EHFRPH�JOREDOLVHG�LV�KLJKOLJKWHG�E\�WKH�IDFW�WKDW��
ZKLOH�0LFURVRȻW
V�DFTXLVLWLRQ�ZDV�DOVR�XQFRQGL�
WLRQDOO\�FOHDUHG�LQ�VHYHUDO�MXULVGLFWLRQV�RXWVLGH�RI�
(XURSH��&KLQD
V�02)&20�LPSRVHG�H[WHQVLYH�EH�
KDYLRXUDO�UHPHGLHV�RQ�ERWK�0LFURVRȻW�DQG�1RNLD�LQ�
UHVSHFW�RI�WKHLU�OLFHQVLQJ�RI�6(3V�DQG�RQ�0LFURVRȻW�
LQ�UHVSHFW�RI�LWV�OLFHQVLQJ�RI�QRQ�6(3V���� 

107 See Microsoft Commitments to MOFCOM Related to the Acquisi-

tion of Nokias’s Devices and Services Business, available at http://

www.microsoft.com/en-us/news/download/docs/0414chinaan-

nouncement.pdf.

C. Referral issues

7KH�ȑUVW����PRQWKV�RI������KDYH�VHHQ�QR�IHZHU�
WKDQ�WKUHH�H[DPSOHV�RI�WKH�(&�GHFLGLQJ�QRW�WR�FHGH�
MXULVGLFWLRQ�WR�0HPEHU�6WDWH�DXWKRULWLHV�XQGHU�
$UWLFOH���(805���7KLV�LV�WKH�ȑUVW�WLPH�WKDW�WKHUH�KDV�
EHHQ�PRUH�WKDQ�RQH�VXFK�(&�GHFLVLRQ�LQ�D�FDOHQGDU�
\HDU���

7KH�ODVW�\HDU�KDV�DOVR�VHHQ�DQRWKHU�H[DPSOH�RI�
SDUDOOHO�UHYLHZ�RI�WUDQVDFWLRQV�DW�0HPEHU�6WDWH�
DQG�(8�OHYHO�

,Q�$XJXVW�������+ROFLP�DQG�&HPH[�DQQRXQFHG�
D�VHULHV�RI�WUDQVDFWLRQV�RU�DVVHW�VZDSV�����7KHVH�
LQFOXGHG�+ROFLP�DFTXLULQJ�DVVHWV�IURP�&HPH[�LQ�
:HVWHUQ�*HUPDQ\��&DVH�0������+ROFLP�&HPH[�
:HVW������+ROFLP�DQG�&HPH[�FRPELQLQJ�WKHLU�
6SDQLVK�DFWLYLWLHV�ZLWK�+ROFLP�WDNLQJ�D�PLQRULW\�
VKDUHKROGLQJ�LQ�&HPH[�6SDLQ��&DVH�0������&HPH[�
+ROFLP�$VVHWV�����DQG�&HPH[�DFTXLULQJ�+ROFLP�&HVNR�
LQ�WKH�&]HFK�5HSXEOLF���7KH�GLȞIHUHQW�WUDQVDFWLRQV�
ZHUH�LQWHUOLQNHG�LQ�VR�IDU�DV�WKH�DSSURYDO�RI�WKH�
UHOHYDQW�FRPSHWLWLRQ�DXWKRULW\�IRU�HDFK�WUDQVDF�
WLRQ�ZDV�D�SUH�FRQGLWLRQ�WR�WKH�HQWLUH�DJUHHPHQW�
EHWZHHQ�+ROFLP�DQG�&HPH[���

+ROFLP
V�DFTXLVLWLRQ�RI�DVVHWV�IURP�&HPH[�LQ�:HVW�
HUQ�*HUPDQ\�PHW�WKH�(805
V�WXUQRYHU�WKUHVKROGV���
+RZHYHU��LQ�6HSWHPEHU�������*HUPDQ\�UHTXHVWHG��
XQGHU�$UWLFOH���(805��WKDW�WKH�(&�UHIHU�UHYLHZ�RI�
WKH�HQWLUH�FDVH�WR�WKH�%XQGHVNDUWHOODPW��ǘ%.$Ǚ����,Q�
-DQXDU\�������WKH�(&�UHIXVHG�RQ�WKH�JURXQGV�WKDW�
WKH�JHRJUDSKLF�VFRSH�RI�WKH�DȞIHFWHG�PDUNHWV�ZDV�
ZLGHU�WKDQ�QDWLRQDO�VLQFH��LQ�DGGLWLRQ�WR�*HUPDQ\��
LW�LQFOXGHG�SDUW�RI�%HOJLXP�DQG�1RUWKHDVW�)UDQFH����

,Q�-XQH�������DȻWHU�DQ�LQ�GHSWK�LQYHVWLJDWLRQ��WKH�
(&�XQFRQGLWLRQDOO\�DSSURYHG�WKH�FRQFHQWUDWLRQ���� 

7KH�(&�FRQFOXGHG�WKDW�WKH�SDUWLHV�GLG�QRW�LPSRVH�
VLJQLȑFDQW�FRPSHWLWLYH�FRQVWUDLQWV�RQ�HDFK�RWKHU�
RQ�WKH�PDUNHWV�IRU�JUH\�FHPHQW�DQG�WKDW�WKH�FRQ�
FHQWUDWLRQ�ZDV�XQOLNHO\�WR�PDNH�FRRUGLQDWLRQ�PRUH�
OLNHO\�RU�PRUH�VWDEOH���

108 The EC had a further opportunity to examine the cement industry 

when it reviewed the planned merger between Holcim and 
Lafarge (not yet published) Case M.7252.

109 Case COMP/M.7009 Holcim/Cemex West.
110 Case COMP/M.7054 Cemex/Holcim Assets.
111 Case COMP/M.7009 Holcim/Cemex West.  See IP/14/2, 6 January 

2014.

112 See IP/14/639, 5 June 2014.

 -  Holcim/Cemex West

 -  Telefónica Deutschland/E-Plus

 -  Liberty Global/Ziggo

Cemex/Holcim Assets

1RWZLWKVWDQGLQJ�WKLV
FRQFOXVLRQ��WKH�(&
DQDO\VHG�1RNLD
V

OLNHO\�SRVW�WUDQVDFWLRQ
EHKDYLRXU

Box 5 - Referrals
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7KH�FRQFHQWUDWLRQ�FRPSULVLQJ�&HPH[
V�DFTXLVLWLRQ�
RI�+ROFLP
V�DVVHWV�LQ�6SDLQ�DQG�WKH�&]HFK�5HSXE�
OLF�GLG�QRW�PHHW�WKH�(805
V�WXUQRYHU�WKUHVKROGV���
7KXV��WKH�WUDQVDFWLRQV�ZHUH�QRWLȑHG�UHVSHFWLYHO\�WR�
WKH�6SDQLVK�DQG�&]HFK�&RPSHWLWLRQ�$XWKRULWLHV���

+RZHYHU��IROORZLQJ�QRWLȑFDWLRQ�LQ�6SDLQ��WKH�6SDQ�
LVK�&RPSHWLWLRQ�$XWKRULW\�UHTXHVWHG��XQGHU�$UWLFOH�
���(805��WKDW�WKH�(&�H[DPLQH�WKH�FRQFHQWUDWLRQ���
,Q�2FWREHU�������WKH�(&�DJUHHG�WR�WDNH�MXULVGLFWLRQ��
VLQFH�LW�ZDV�WKH�EHWWHU�SODFHG�DXWKRULW\�WR�DGGUHVV�
WKH�WUDQVDFWLRQ
V�SRWHQWLDO�FURVV�ERUGHU�HȞIHFWV���� 

7KH�&]HFK�5HSXEOLF�FRXOG�KDYH�DJUHHG�WR�MRLQ�
6SDLQ
V�UHIHUUDO�UHTXHVW�����EXW�LW�GLG�QRW�VR���,QVWHDG��
WKH�&]HFK�$XWKRULW\�H[DPLQHG�WKH�&]HFK�DVSHFWV�RI�
WKH�WUDQVDFWLRQ�DW�WKH�VDPH�WLPH�DV�WKH�(&�H[DP�
LQHG�WKH�RWKHU�SDUWV���$V�QRWHG�DERYH��LI�WKH�(&
V�
SURSRVHG�UHIRUP�RI�$UWLFOH����FRPHV�LQWR�IRUFH��SDU�
DOOHO�UHYLHZ�RI�WKLV�NLQG�ZLOO�QR�ORQJHU�EH�SRVVLEOH���

,Q�6HSWHPEHU�������IROORZLQJ�DQ�LQ�GHSWK�LQYHV�
WLJDWLRQ��WKH�(&�XQFRQGLWLRQDOO\�DSSURYHG�WKH�
DFTXLVLWLRQ�RI�WKH�6SDQLVK�DVVHWV�����7KH�(&�IRXQG�
WKDW�WKH�SDUWLHV�ZRXOG�FRQWLQXH�WR�IDFH�HȞIHFWLYH�
FRPSHWLWLRQ�LQ�(DVWHUQ�6SDLQ�LQ�WKH�PDUNHWV�IRU�
JUH\�FHPHQW�DQG�WKDW�WKH�WUDQVDFWLRQ�ZRXOG�QRW�
LQFUHDVH�WKH�VFRSH�IRU�FRRUGLQDWHG�HȞIHFWV�RQ�WKH�
PDUNHW�IRU�JUH\�FHPHQW�LQ�FHQWUDO�6SDLQ���0HDQ�
ZKLOH��WKH�&]HFK�&RPSHWLWLRQ�$XWKRULW\��IROORZLQJ�
LWV�RZQ�VHFRQG�SKDVH�LQYHVWLJDWLRQ��XQFRQGLWLRQDO�
O\�DSSURYHG�&HPH[
V�DFTXLVLWLRQ�RI�+ROFLP�&HVNR�LQ�
0DUFK��������� 

7HOHIµQLFD�'HXWVFKODQG
V�DFTXLVLWLRQ�RI�(�3OXV�KDV�
EHHQ�GHVFULEHG�DERYH�����,Q�1RYHPEHU�������EHIRUH�
WKH�(&�RSHQHG�LWV�3KDVH�,,�LQYHVWLJDWLRQ��WKH�%.$�
UHTXHVWHG�WKDW�WKH�(&�WUDQVIHU�UHYLHZ�RI�WKH�FDVH�WR�
*HUPDQ\�XQGHU�$UWLFOH���(805���$FFRUGLQJ�WR�WKH�
%.$��WKH�SURSRVHG�WUDQVDFWLRQ�VLJQLȑFDQWO\�WKUHDW�
HQHG�FRPSHWLWLRQ�LQ�*HUPDQ�PDUNHWV�DQG�WKH�%.$�
ZDV�WKH�PRVW�DSSURSULDWH�DXWKRULW\�WR�H[DPLQH�LW�

,Q�-DQXDU\�������WKH�(&�GHFLGHG�QRW�WR�UHIHU�WKH�
FDVH�WR�*HUPDQ\�����7KH�UHOHYDQW�SUHVV�UHOHDVH�QRW�

113 Case COMP/M.7054 Cemex/Holcim Assets.  See IP/13/977, 18 

October 2013

114 Article 22(2).

115 See IP/14/985, 9 September 2014. 

116 See MLex report of 12 March 2014.

117 Case COMP/M.7018 Telefónica Deutschland/E-Plus.
118 See IP/14/95, 30 January 2014.

HG�WKH�QHHG�WR�HQVXUH�FRQVLVWHQF\�LQ�WKH�(&�LQ�WKH�
DSSOLFDWLRQ�RI�PHUJHU�FRQWURO�UXOHV�LQ�WKH�WHOHFRP�
PXQLFDWLRQ�VHFWRU�DQG�WKH�(&
V�H[SHULHQFH�LQ�WKLV�
DUHD���7KXV��WKH�(&�FRQVLGHUHG�WKDW�LW�ZDV�WKH�EHWWHU�
SODFHG�DXWKRULW\���

,Q�0DUFK�������/LEHUW\�*OREDO�QRWLȑHG�LWV�SODQV�WR�
DFTXLUH�=LJJR��D�'XWFK�FDEOH�79�FRPSDQ\��WR�WKH�
(&�����7KH�SDUWLHVǖ�WXUQRYHU�PHW�WKH�WKUHVKROGV�XQ�
GHU�WKH�(805���+RZHYHU�����GD\V�ODWHU��WKH�$&0��WKH�
'XWFK�&RPSHWLWLRQ�$XWKRULW\��VXEPLWWHG�D�UHTXHVW�
IRU�UHIHUUDO�XQGHU�$UWLFOH���(805���

7KH�(&�GHFLGHG�QRW�WR�UHIHU�WKH�WUDQVDFWLRQ�IRU�
UHYLHZ�LQ�WKH�1HWKHUODQGV�����7KH�(&�FRQVLGHUHG�
WKDW�LW�ZDV�WKH�EHWWHU�SODFHG�DXWKRULW\�DQG�QRWHG�
WKDW�LW�KDG�ǘH[WHQVLYH�H[SHULHQFH�LQ�WKH�DSSOLFDWLRQ�
RI�LWV�PHUJHU�FRQWURO�UXOHV�DFURVV�WKH�FRQYHUJLQJ�
PHGLD�DQG�WHOHFRPPXQLFDWLRQ�VHFWRUV��LQFOXGLQJ�
LQ�QDWLRQDO�PDUNHWVǙ���,W�QRWHG�WKDW�/LEHUW\�*OREDO��
ZLWK�FDEOH�QHWZRUNV�LQ����FRXQWULHV��ZDV�DQ�LQWHU�
QDWLRQDO�RSHUDWRU�DQG�QRW�FRQȑQHG�WR�WKH�1HWK�
HUODQGV���,W�DOVR�FRQVLGHUHG�WKDW�WKH�FRQFHQWUDWLRQ�
FRXOG�KDYH�HȞIHFWV�RXWVLGH�WKH�1HWKHUODQGV��LQ�WKH�
)OHPLVK�VSHDNLQJ�SDUW�RI�%HOJLXP���

,Q�2FWREHU�������IROORZLQJ�DQ�LQ�GHSWK�UHYLHZ��WKH�
(&�DSSURYHG�/LEHUW\�*OREDO
V�DFTXLVLWLRQ�VXEMHFW�WR�
FRPPLWPHQWV���7KH�FRPPLWPHQWV�UHTXLUH�/LEHUW\�
*OREDO�WR�GLYHVW�D�SUHPLXP�3D\�79�ȑOP�FKDQQHO�
�ZLWK�/LEHUW\�*OREDO�DOVR�FRPPLWWLQJ�WR�FDUU\�WKH�
UHOHYDQW�FKDQQHO�RQ�LWV�QHWZRUN�IRU�WKUHH�\HDUV��
DQG�D�FRPPLWPHQW�WR�WHUPLQDWH�FODXVHV�LQ�DJUHH�
PHQWV�ZLWK�79�EURDGFDVWHUV�WKDW�UHVWULFW�WKH�EURDG�
FDVWHUV�IURP�RȞIHULQJ�WKHLU�FKDQQHOV�DQG�FRQWHQW�
YLD�WKH�,QWHUQHW��RYHU�WKH�WRS�RU�ǘ277Ǚ�VHUYLFHV����

119 Case COMP/M.7000 Liberty Global/Ziggo.
120 See IP/14/726, 25 June 2014.

Main developments in EU merger control 2013-2014
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D. European court cases

Cisco v Commission

,Q�2FWREHU�������WKH�(&�XQFRQGLWLRQDOO\�FOHDUHG�
0LFURVRȻW
V�DFTXLVLWLRQ�RI�6N\SH�����&LVFR�KDG�SDU�
WLFLSDWHG�DV�D�WKLUG�SDUW\�LQ�WKH�(&
V�DGPLQLVWUDWLYH�
SURFHGXUH���

$UJXLQJ�WKDW�WKH�(&�VKRXOG�QRW�KDYH�FOHDUHG�WKH�
DFTXLVLWLRQ�XQFRQGLWLRQDOO\�LQ�3KDVH�,��&LVFR�DS�
SHDOHG�WKH�(&
V�GHFLVLRQ�WR�WKH�*&���&LVFR�FODLPHG�
WKDW��LQ�UHYLHZLQJ�ZKHWKHU�WKH�(&�VKRXOG�KDYH�
RSHQHG�D�3KDVH�,,�LQYHVWLJDWLRQ��WKH�*&�VKRXOG�QRW�
OLPLW�LWVHOI�WR�D�ǘPDQLIHVW�HUURUǙ�DVVHVVPHQW��VLQFH�
WKH�(&�KDG�QR�GLVFUHWLRQ�RQ�WKH�LVVXH���,W�DOVR�PDLQ�
WDLQHG�WKDW�WKH�(&�VKRXOG�RSHQ�D�3KDVH�,,�LQYHVWL�
JDWLRQ�XQOHVV�LW�FRXOG�FRQFOXGH��EH\RQG�UHDVRQDEOH�
GRXEW��WKDW�WKHUH�ZDV�QR�FRPSHWLWLRQ�FRQFHUQ���� 

7KH�*&�GLVDJUHHG�LQ�SDUW�DQG�DJUHHG�LQ�SDUW�DQG�
UHMHFWHG�&LVFR
V�FODLP����

)LUVW��WKH�&RXUW�QRWHG�WKDW�WKH�VWDQGDUG�RI�SURRI�
ZDV�D�TXHVWLRQ�RI�SUREDELOLWLHV��QRW�EH\RQG�UHDVRQ�
DEOH�GRXEW���

6HFRQGO\��WKH�&RXUW�QRWHG�WKDW�LW�ZDV�WUXH�WKDW�
ZKHUH�WKH�(&�KDV�VHULRXV�GRXEWV�DV�WR�WKH�FRPSDWL�
ELOLW\�ZLWK�WKH�LQWHUQDO�PDUNHW�RI�D�FRQFHQWUDWLRQ�LW�
LV�REOLJHG�WR�RSHQ�3KDVH�,,�SURFHHGLQJV���

7KLUGO\��WKH�&RXUW�UHFDOOHG�WKDW�WKH�(&�KDV�WR�FDUU\�
RXW�D�FRPSOH[�HFRQRPLF�DVVHVVPHQW�KHUH�DQG�LQ�
GRLQJ�VR��WKH�(&�HQMR\V�D�PDUJLQ�RI�GLVFUHWLRQ�LQ�D�
FDVH�OLNH�WKLV��LQ�RWKHU�ZRUGV��LQYROYLQJ�D�SURVSHF�
WLYH�DVVHVVPHQW�����+RZHYHU��WKH�&RXUW�UHLWHUDWHG�
WKDW�WKH�(&
V�GHFLVLRQ�LV�FORVHO\�UHYLHZDEOH�E\�WKH�

121 Case COMP/M.6281 Microsoft/ Skype.
122 Case T-79/12 Cisco v Commission, judgment of 11 December 2013, 

para. 43.

123 Para. 47.

124 Para. 49.

&RXUW�DSSO\LQJ�WKH�7HWUD�/DYDO����WHVW�����7KH�&RXUW�
WKHQ�SURFHHGHG�WR�FDUU\�RXW�WKDW�GHWDLOHG�UHYLHZ�
DQG�XSKHOG�WKH�(&
V�GHFLVLRQ���

&LVFR�DUJXHG�WKDW�WKH�(&�VKRXOG�KDYH�IXUWKHU�
H[SORUHG�WKH�DQWL�FRPSHWLWLYH�HȞIHFWV�RI�WKH�PHUJHU�
RQ�WKH�FRQVXPHU�FRPPXQLFDWLRQV�PDUNHW�IRU�
YLGHR�FDOOV�PDGH�RQ�3&V�UXQQLQJ�:LQGRZV�2SHU�
DWLQJ�6\VWHP���&LVFR�FODLPHG�WKDW�WKH�(&�VKRXOG�
KDYH�WDNHQ�LQWR�DFFRXQW�QHWZRUN�HȞIHFWV��ODFN�RI�
FRPSHWLWLYH�SUHVVXUH�DQG�WKH�FRPELQDWLRQ�RI�KLJK�
FRPELQHG�PDUNHW�VKDUHV��EHWZHHQ������������DQG�
WKH�KLJK�GHJUHH�RI�FRQFHQWUDWLRQ�������DFFRUGLQJ�
WR�WKH�++,�����

7KH�*&�FRQVLGHUHG�WKDW�PDUNHW�VKDUHV�DQG�++,V�
DUH�RQO\�LQGLFLD�RI�FRPSHWLWLRQ�FRQFHUQV�DQG�WKDW�
ERWK�DVVXPH�WKDW�WKH�PDUNHW�DOUHDG\�KDV�EHHQ�
GHȑQHG�����WKDW�PDUNHW�VKDUHV�LQ�WKLV�VHFWRU�ȠOXF�
WXDWH�JUHDWO\����VLQFH�LW�LV�FKDUDFWHULVHG�E\�VKRUW�
LQQRYDWLRQ�F\FOHV�LQ�ZKLFK�ODUJH�PDUNHW�VKDUHV�PD\�
SURYH�ǘHSKHPHUDOǙ�����WKDW�WKH�PHUJHG�HQWLW\�KDG�D�
ZHDN�SUHVHQFH�LQ�QRQ�3&�SODWIRUPV�VXFK�DV�WDEOHWV�
DQG�VPDUWSKRQHV�����DQG�WKDW�WKH�SRWHQWLDO�IRU�WKH�
PHUJHG�HQWLW\�WR�VHW�SULFHV�ZDV�OLPLWHG��DV�FXVWRP�
HUV�H[SHFW�YLGHR�FDOO�VHUYLFHV�WR�EH�IUHH�DQG�FDQ�
HDVLO\�VZLWFK�WR�SURYLGHUV�RI�IUHH�VHUYLFHV����  

$V�IRU�QHWZRUN�HȞIHFWV��WKH�*&�QRWHG�WKDW�WKH�H[LV�
WHQFH�RI�VXFK�HȞIHFWV�ZRXOG�QRW�QHFHVVDULO\�PHDQ�
WKDW�WKHUH�ZRXOG�EH�D�FRPSHWLWLYH�DGYDQWDJH�IRU�
WKH�PHUJHG�HQWLW\������$FFRUGLQJ�WR�WKH�*&��&LVFR�
KDG�IDLOHG�WR�VXEVWDQWLDWH�LWV�FODLP�WKDW�QHWZRUN�
HȞIHFWV�ZHUH�D�EDUULHU�WR�HQWU\�RU�WR�VZLWFKLQJ���� 

125 Case C-12/03P Tetra Laval [2005] ECRI-987, para. 39.

126 Paras 49-50 and 63.

127 Para. 51.

128 Para. 56.

129 Para. 65.

130 Para. 68.

131 Para. 69.

132 Para. 71.

133 Para. 73.

134 Para. 76.

135 Para. 81.

Microsoft/Skype

Lagardère/Natexis/Vivendi Universal Publishing

Box 6 - European Court cases
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/DVWO\��WKH�*&�UHMHFWHG�&LVFR
V�FODLPV�WKDW�WKH�WUDQV�
DFWLRQ�ZRXOG�FDXVH�IXWXUH�KDUP�WR�FRPSHWLWLRQ��
ȑQGLQJ�WKDW�&LVFR�KDG�QRW�GHPRQVWUDWHG�KRZ�WKLV�
ZRXOG�RFFXU����  

7KH�*&�DOVR�H[DPLQHG�ZKHWKHU�WKH�(&�KDG�FRUUHFW�
O\�DVVHVVHG�WKH�FRQFHQWUDWLRQ
V�DOOHJHG�FRQJORP�
HUDWH�HȞIHFWV�RQ�WKH�HQWHUSULVH�FRPPXQLFDWLRQV�
PDUNHW���&LVFR�DUJXHG�WKDW�WKH�(&�KDG�EUHDFKHG�LWV�
GXW\�WR�VWDWH�UHDVRQV�E\�QRW�DGGUHVVLQJ�FRQFHUQV�
UDLVHG�E\�&LVFR�DQG�RWKHUV�GXULQJ�WKH�DGPLQLVWUD�
WLYH�SURFHGXUH�DQG�WKDW�WKH�(&�KDG�ZURQJO\�GLV�
UHJDUGHG�WKRVH�FRQFHUQV���,Q�SDUWLFXODU��&LVFR�KDG�
DOOHJHG�WKDW�0LFURVRȻW�KDG�WKH�DELOLW\�DQG�LQFHQWLYH�
WR�FUHDWH�SUHIHUHQWLDO�OLQNV�EHWZHHQ�0LFURVRȻW
V�
/\QF�SURGXFWV�DQG�6N\SH
V�ODUJH�FXVWRPHU�EDVH�
DQG�RU�GHJUDGH�WKLUG�SDUWLHVǖ�LQWHURSHUDELOLW\�ZLWK�
WKHVH�SURGXFWV���

7KH�*&�KHOG�WKDW�WKH�(&�LV�QRW�UHTXLUHG�WR�DGGUHVV�
DOO�DUJXPHQWV�SXW�IRUZDUG�GXULQJ�WKH�DGPLQLVWUD�
WLYH�SURFHGXUH�����$�VXFFLQFW�VWDWHPHQW�RI�UHDVRQV�
UHVSRQGLQJ�WR�&LVFR
V�DUJXPHQWV�ǘLQ�VXPPDU\�
IDVKLRQǙ�ZDV�VXȞȑFLHQW�LQ�WKH�FLUFXPVWDQFHV���� 

)XUWKHUPRUH��WKH�(&�KDG�QRW�FRPPLWWHG�D�PDQLIHVW�
HUURU�RI�DVVHVVPHQW�LQ�ȑQGLQJ�WKDW�WKH�FRQJORP�
HUDWH�HȞIHFWV�ZRXOG�QRW�JLYH�ULVH�WR�D�VLJQLȑFDQW�
LPSHGLPHQW�RI�HȞIHFWLYH�FRPSHWLWLRQ�����,Q�SDUWLF�
XODU��WKH�*&�UXOHG�WKDW�DQ\�IRUHFORVXUH�HȞIHFWV�ZHUH�
WRR�XQFHUWDLQ�WR�EH�D�GLUHFW�DQG�LPPHGLDWH�UHVXOW�
RI�WKH�FRQFHQWUDWLRQ����DQG�WKDW�WKHUH�ZHUH�QR�
WDQJLEOH�LQFHQWLYHV�IRU�0LFURVRȻW�WR�LPSOHPHQW�D�
IRUHFORVXUH�VWUDWHJ\���� 

,Q�-XO\�������WKH�(&-�XSKHOG�D�*&�MXGJPHQW�LQ�
ZKLFK�WKDW�FRXUW�KDG�UHMHFWHG�DQ�DSSHDO�DJDLQVW�DQ�
(&�GHFLVLRQ�LPSRVLQJ�D�ǯ���PLOOLRQ�ȑQH�RQ�(OHFWUD�
EHO�����,Q�'HFHPEHU�������(OHFWUDEHO�KDG�LQFUHDVHG�
LWV�H[LVWLQJ�VKDUHKROGLQJ�LQ�)UHQFK�HOHFWULFLW\�
SURGXFHU�&RPSDJQLH�QDWLRQDOH�GX�5K¶QH��ǘ&15Ǚ��
WR��������RI�&15
V�VKDUHV�DQG��������RI�LWV�YRWLQJ�
ULJKWV��ZLWKRXW�ȑUVW�KDYLQJ�QRWLȑHG�LWV�DFTXLVLWLRQ�
RI�VKDUHV�WR�WKH�(&����

136 Paras 85-94.

137 Para. 110.

138 Paras 111 and 113.

139 Paras 119-133.

140 Para. 122.

141 Paras 125 and 133.

142 Case C-84/13 P Electrabel v Commission, judgment of 3 July 2014.

143 Electrabel subsequently notified the concentration and it was 

unconditionally approved.  See Case COMP/M.4994 Electrabel/

Main developments in EU merger control 2013-2014

(OHFWUDEHO�DUJXHG�WKDW�WKH�*&�ZDV�ZURQJ�WR�XSKROG�
WKH�(&�WDNLQJ�LQWR�DFFRXQW�WKH�GXUDWLRQ�RI�LWV�
LQIULQJHPHQW��QDPHO\�WKH�SHULRG�EHWZHHQ�ZKHQ�
LW�ȑUVW�DFTXLUHG�FRQWURO�DQG�WKH�GDWH�RQ�ZKLFK�LW�
UHFHLYHG�FOHDUDQFH�IURP�WKH�(&������$FFRUGLQJ�WR�
(OHFWUDEHO��GXUDWLRQ�ZDV�QRW�RQH�RI�WKH�IDFWRUV�WR�
EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�VHWWLQJ�WKH�DPRXQW�RI�
D�ȑQH�XQGHU�$UWLFOH�������RI�WKH�IRUPHU�(8�0HUJHU�
5HJXODWLRQ����DQG�GXUDWLRQ�FRXOG�RQO\�LQȠOXHQFH�
DQ�LQIULQJHPHQW
V�JUDYLW\�ZKHUH�WKH�LQIULQJHPHQW�
KDG�DȞIHFWHG�FRPSHWLWLRQ�RQ�WKH�UHOHYDQW�PDUNHW��
ZKLFK�ZDV�QRW�WKH�FDVH�KHUH���� 

7KH�(&-�GHFODUHG�WKLV�SOHD�LQDGPLVVLEOH�VLQFH��
EHIRUH�WKH�*&��(OHFWUDEHO�KDG�RQO\�FRQWHVWHG�WKH�
GXUDWLRQ�RI�WKH�LQIULQJHPHQW�LQ�WKH�FRQWH[W�RI�D�
SOHD�UHJDUGLQJ�WKH�ȑQH
V�SURSRUWLRQDOLW\�DQG�GHWHU�
UHQW�HȞIHFW����

7KLV�FDVH�DURVH�IURP�WKH�(&
V������/DJDUGªUH�1DWH[-

LV�9LYHQGL�8QLYHUVDO�3XEOLVKLQJ�GHFLVLRQ�LQ�ZKLFK�WKH�
(&�UHTXLUHG�GLYHVWPHQW�RI�D�EXVLQHVV�WR�D�VXLWDEOH�
EX\HU�����2GLOH�-DFRE��ZKLFK�KDG�EHHQ�LQWHUHVWHG�LQ�
SXUFKDVLQJ�WKH�GLYHVWHG�EXVLQHVV��VRXJKW�WR�DQQXO�
ERWK�WKH�(&
V�GHFLVLRQ�DSSURYLQJ�WKH�FRQFHQWUDWLRQ�
DQG�LWV�GHFLVLRQ�DSSURYLQJ�:HQGHO�DV�D�VXLWDEOH�
SXUFKDVHU���

,Q�������WKH�*&�UHMHFWHG�WKH�DFWLRQ�WR�DQQXO�WKH�
(&
V�GHFLVLRQ�DXWKRULVLQJ�WKH�FRQFHQWUDWLRQ��EXW�LW�
DQQXOOHG�WKH�GHFLVLRQ�DSSURYLQJ�:HQGHO�DV�D�VXLW�
DEOH�EX\HU�RQ�WKH�EDVLV�WKDW�WKH�DSSRLQWHG�WUXVWHH�
ODFNHG�VXȞȑFLHQW�LQGHSHQGHQFH�IURP�:HQGHO���� 

7KH�(&-�UHMHFWHG�DSSHDOV�DJDLQVW�ERWK�*&�MXGJ�
PHQWV�����7KH�(&�UH�DSSURYHG�:HQGHO�DV�D�VXLWDEOH�
SXUFKDVHU�DQG�2GLOH�-DFRE�VRXJKW�WR�DQQXO�WKLV�
GHFLVLRQ���

Compagnie nationale du Rhône.
144 Para. 27. 

145 Council Regulation (EEC) No 4064/89 of 21 December 1989 on 

the control of concentrations between undertakings, OJ L 395, 

pp. 1–12, 30 December 1989.

146 Para. 29.

147 Para. 47.  Similarly, the ECJ declared that a plea alleging that the 

GC had wrongly applied Article 14(3) of the former EU Merger 

Regulation retroactively was inadmissible, see paras 30-31 and 55.

148 Case COMP/M.2978 Lagardère/Natexis/Vivendi Universal Publishing.
149 Case T-279/04 Éditions Odile Jacob v Commission, [2010] ECR II-185 

and Case T-452/04, Éditions Odile Jacob v Commission, [2010] ECR 

II-4713. 

150 Case C-551/10 Éditions Odile Jacob v Commission, judgment of 6 

November 2012 and Case C-553/10, Éditions Odile Jacob v Com-
mission, judgment of 6 November 2012. 
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2GLOH�-DFRE�UDLVHG�D�QXPEHU�RI�DUJXPHQWV�DOOHJ�
LQJ�WKDW�WKH�(&
V�VHFRQG�DSSURYDO�RI�:HQGHO�ZDV�
XQODZIXO��EXW�WKH�*&�UHMHFWHG�DOO�RI�WKHVH�DQG�
XSKHOG�WKH�(&
V�GHFLVLRQ�����1RWDEO\��2GLOH�-DFRE�
DUJXHG�WKDW�WKH�(&�KDG�YLRODWHG�$UWLFOH�����RI�WKH�
7)(8�E\�QRW�UHVWDUWLQJ�WKH�DSSURYDO�SURFHVV�IURP�
WKH�EHJLQQLQJ�LQVWHDG�RI�PHUHO\�UHVWDUWLQJ�LW�IURP�
ZKHQ�WKH�WUXVWHH�ZDV�DSSRLQWHG���7KH�*&�KHOG�
WKDW�RQO\�WKDW�HOHPHQW�RI�WKH�SUHYLRXVO\�DQQXOOHG�
GHFLVLRQ�KDG�WR�EH�UHFWLȑHG�WR�JLYH�IXOO�HȞIHFW�WR�WKH�
*&
V�HDUOLHU�MXGJPHQW�����6LPLODUO\��WKH�*&�UHMHFWHG�
WKH�FRQWHQWLRQ�WKDW�WKH�(&�VKRXOG�KDYH�UHYRNHG�LWV�
GHFLVLRQ�DXWKRULVLQJ�WKH�FRQFHQWUDWLRQ���7KH�*&
V�
DQQXOPHQW�RI�WKH�ȑUVW�GHFLVLRQ�DSSURYLQJ�:HQGHO�
DV�D�EX\HU�GLG�QRW�DȞIHFW�WKH�OHJDOLW\�RI�WKH�GHFLVLRQ�
DXWKRULVLQJ�WKH�FRQFHQWUDWLRQ���� 

7KH�*&�DOVR�UHMHFWHG�DUJXPHQWV�EDVHG�RQ�D�ZURQJ�
IXO�YLRODWLRQ�RI�WKH�SULQFLSOH�RI�QRQ�UHWURDFWLYLW\��
LQFRUUHFW�OHJDO�EDVLV��PDQLIHVW�HUURU�RI�DVVHVVPHQW�
DQG�DOOHJHG�DEXVH�RI�SRZHUV���

E. Other developments

,Q�'HFHPEHU�������1RUZHJLDQ�VDOPRQ�IDUPHU�DQG�
SURFHVVRU�0DULQH�+DUYHVW�DFTXLUHG�D�������VWDNH�
LQ�LWV�ULYDO�0RUSRO���7KH�DFTXLVLWLRQ�ZDV�LPSOHPHQW�
HG�HLJKW�PRQWKV�EHIRUH�IRUPDO�QRWLȑFDWLRQ�WR�WKH�
(&�DQG�QLQH�PRQWKV�EHIRUH�WKH�(&�DXWKRULVHG�LW���� 

,Q�-XO\�������WKH�(&�LPSRVHG�D�ȑQH�RI�ǯ���PLOOLRQ�
RQ�0DULQH�+DUYHVW�IRU�KDYLQJ�LPSOHPHQWHG�D�FRQ�
FHQWUDWLRQ�ZLWKRXW�UHVSHFWLQJ�WKH�(805
V�VWDQG�
VWLOO�REOLJDWLRQ�DQG�WKHUHIRUH�LQ�EUHDFK�RI�(805�
$UWLFOHV������DQG��������� 

151 Case T-471/11 Éditions Odile Jacob SAS v Commission, judgment of 

5 September 2014.

152 Paras 65-66. 

153 Para. 69.

154 Case COMP/M.6850 Marine Harvest/Morpol. 
155 Case COMP/M.7184 Marine Harvest/Morpol, IP/14/862, 23 July 

2014.

7KH�(&�IRXQG�WKDW�WKH�DFTXLVLWLRQ�RI�D�������VKDUH�
KROGLQJ�JDYH�0DULQH�+DUYHVW�D�VWDEOH�PDMRULW\�DW�
0RUSRO
V�VKDUHKROGHUVǖ�PHHWLQJV�����7KLV�FRQFOXVLRQ�
ZDV�EDVHG�RQ�WKH�IDFW�WKDW�WKH�UHPDLQLQJ�VKDUHV�
ZHUH�ZLGHO\�GLVSHUVHG�DQG�RQ�WKH�SUHYLRXV�DWWHQ�
GDQFH�UHFRUG�DW�WKH�PHHWLQJV���7KH�(&�WKXV�FRQ�
FOXGHG�WKDW�WKH�WUDQVDFWLRQ�JDYH�0DULQH�+DUYHVW�GH�
IDFWR�VROH�FRQWURO�RYHU�0RUSRO��

7KH�(&�KHOG�WKDW�0DULQH�+DUYHVW�VKRXOG�KDYH�EHHQ�
DZDUH�RI�LWV�REOLJDWLRQ�WR�QRWLI\�WKH�DFTXLVLWLRQ�
DQG�WR�REWDLQ�FOHDUDQFH�EHIRUH�FORVLQJ�WKH�WUDQVDF�
WLRQ�����7KH�(&�FRQVLGHUHG�WKH�LQIULQJHPHQW�WR�EH�
ǘSDUWLFXODUO\�VHULRXVǙ��EHFDXVH�WKH�WUDQVDFWLRQ�DV�LW�
ZDV�RULJLQDOO\�LPSOHPHQWHG�FRXOG�QRW�KDYH�EHHQ�
DXWKRULVHG�XQGHU�WKH�(805�DQG�WKH�(&
V�VXEVH�
TXHQW�FOHDUDQFH�ZDV�WKHUHIRUH�FRQGLWLRQDO�XSRQ�
WKH�FRPSDQLHV�RȞIHULQJ�UHPHGLHV�����

7KH�(&�WRRN�DFFRXQW�RI�PLWLJDWLQJ�FLUFXPVWDQFHV���� 

,Q�SDUWLFXODU��0DULQH�+DUYHVW�KDG�QRW�H[HUFLVHG�
LWV�YRWLQJ�ULJKWV�LQ�0RUSRO���7KH�(&�DOVR�DWWDFKHG�
ǘSDUWLFXODU�LPSRUWDQFHǙ�WR�0DULQH�+DUYHVW�KDYLQJ�
SURPSWO\�LQIRUPHG�WKH�(&�RI�LWV�DFTXLVLWLRQ�RI�FRQ�
WURO�YLD�SUH�QRWLȑFDWLRQ�FRQWDFWV���

0DULQH�+DUYHVW�KDV�DSSHDOHG�WKH�(&
V�GHFLVLRQ���

,Q�-XO\�������WKH�(&�DGRSWHG�D�UDUH�GHFLVLRQ�XQGHU�
$UWLFOH������D��RI�WKH�(805��WKH�ȑUVW�VXFK�GHFL�
VLRQ�XQGHU�&RXQFLO�5HJXODWLRQ�����������UXOLQJ�
WKDW�D�SODQQHG�MRLQW�YHQWXUH�EHWZHHQ�61&)�DQG�
/DJDUGªUH�ZDV�QRW�IXOO�IXQFWLRQ�DQG�WKHUHIRUH�QRW�
ZLWKLQ�WKH�(805
V�VFRSH���� 

156 Paras 57-64.

157 Paras 149.

158 Paras 150-158.

159 Paras 196-200.

160 Case COMP/M.7253 Groupe Lagardère/SNCF Participations.

€20 million !ne for Marine Harvest for failing to obtain EC approval before acquiring control

Article 6(1)(a) decision in Groupe Lagardère/SNCF Participations

Investigation into whether Ahlstrom/Munksjö provided incorrect information to EC (but EC closed 

investigation)

Zimmer/Biomet !rst noti!cation declared incomplete

Two Article 7(3) decisions permitting conditional derogation from suspension obligation

Box 7 - Other notable developments
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7KH�SODQQHG�MRLQW�YHQWXUH�ZRXOG�RSHUDWH�VKRSV�
VHOOLQJ�SURGXFWV��VXFK�DV�WREDFFR��PDJD]LQHV��
JDPHV��VWDPSV��VQDFNV��GULQNV��VRXYHQLUV�HWF��LQ�
)UHQFK�WUDLQ�VWDWLRQV���7KH�(&�KHOG�WKDW�LW�ZRXOG�
QRW�EH�VXȞȑFLHQWO\�LQGHSHQGHQW�IURP�LWV�SDUHQWV�WR�
FRQVWLWXWH�D�IXOO�IXQFWLRQ�MRLQW�YHQWXUH���7KH�(&
V�
SUHVV�UHOHDVH�QRWHG�WKDW�WKH�MRLQW�YHQWXUH�ZRXOG�EH�
GHSHQGHQW�RQ�LWV�SDUHQWV�IRU�ȑQDQFLQJ��VWDȞI�DQG�
SXUFKDVH�DQG�VDOH�RI�LWV�SURGXFWV��

,Q�)HEUXDU\�������WKH�(&�DQQRXQFHG�WKDW�LW�KDG�
VHQW�D�62�WR�$KOVWURP�&RUSRUDWLRQ�DQG�0XQNV�
M¸�2\M�LQGLFDWLQJ�WKDW�WKH�FRPSDQLHV�PD\�KDYH�
SURYLGHG�PLVOHDGLQJ�LQIRUPDWLRQ�WR�WKH�(&�GXULQJ�
WKH�SURFHGXUH�OHDGLQJ�WR�WKH�(&
V�GHFLVLRQ����LQ�
0D\������DXWKRULVLQJ�WKH�PHUJHU�RI�WKH�SDUWLHVǖ�
ODEHO�DQG�SURFHVVLQJ�SDSHU�EXVLQHVV�����+RZHYHU��LQ�
2FWREHU�������WKH�(&�DQQRXQFHG�WKDW�LW�KDG�FORVHG�
LWV�LQYHVWLJDWLRQ���� 

7KH�(&�KDV�UHFHQWO\�RSHQHG�D�3KDVH�,,�LQYHVWLJDWLRQ�
LQWR�=LPPHU
V�SODQQHG�DFTXLVLWLRQ�RI�%LRPHW������,Q�
-XQH�������WKH�(&�DGRSWHG�D�GHFLVLRQ�XQGHU�(805�
$UWLFOH������GHFODULQJ�WKDW�WKH�SDUWLHVǖ�ȑUVW�QRWL�
ȑFDWLRQ�ZDV�LQFRPSOHWH���7KLV�ZDV�WKH�ȑUVW�VXFK�
GHFLVLRQ�XQGHU�WKH�(805�VLQFH�HDUO\��������

161 Case COMP/M.6576 Ahlstrom/Munksjö. 
162 Case COMP/M.7191 Ahlstrom/Munksjö.  See IP/14/189, 25 Febru-

ary 2014. 

163 IP/14/1222, 29 October 2014.

164 Case COMP/M.7265 Zimmer/Biomet.

,Q�WKH�ODVW����PRQWKV��WKH�(&�KDV�LVVXHG�WZR�
GHFLVLRQV�XQGHU�$UWLFOH������(805�DXWKRULVLQJ�
FRQGLWLRQDO�GHURJDWLRQV�IURP�$UWLFOH�����
V�VXVSHQ�
VLRQ�REOLJDWLRQ���,Q�ERWK�FDVHV��WKH�FRPSDQLHV�WKDW�
ZHUH�EHLQJ�DFTXLUHG�ZHUH�H[SHULHQFLQJ�ȑQDQFLDO�
GLȞȑFXOWLHV���,Q�(&20�$JURLQGXVWULDO�&RUSRUDWLRQ�
$UPDMDUR�7UDGLQJ��WKH�FRQGLWLRQDO�GHURJDWLRQ�HQ�
DEOHG�WKH�DFTXLUHU�WR�LQMHFW�FDSLWDO�LQWR�WKH�WDUJHW��
DSSRLQW�UHSUHVHQWDWLYHV�WR�LWV�ERDUG�DQG�LQWURGXFH�
FRVW�FXWWLQJ�PHDVXUHV�����,Q�*HUGDX�(XURSH�$VFRP�
HWDO��WKH�FRQGLWLRQDO�GHURJDWLRQ�DOORZHG�*HUGDX�WR�
PDNH�DQ�XQFRQGLWLRQDO�RȞIHU�IRU�WKH�WDUJHW�FRP�
SDQ\��ZKLFK�ZDV�VXEMHFW�WR�D�)UHQFK�redressement 

judiciaire�SURFHGXUH�����:LWKRXW�WKH�GHURJDWLRQ��
*HUGDX�ZRXOG�KDYH�EHHQ�GLVDGYDQWDJHG�LQ�WKH�
redressement judiciaire�SURFHGXUH�DQG�WKHUH�ZDV�D�
SRVVLELOLW\�WKDW�WKH�WDUJHW�ZRXOG�EHFRPH�VXEMHFW�WR�
D�MXGLFLDO�OLTXLGDWLRQ��OLTXLGDWLRQ�MXGLFLDLUH���

�฀
:LWK�PDQ\�WKDQNV�WR�-HVV\�6LHPRQV�DQG�.DWULQ�*X«QD�
IRU�WKHLU�JHQHUDO�KHOS�LQ�WKH�SURGXFWLRQ�RI�WKLV�SDSHU��
DQG�WR�RXU�FROOHDJXHV��LQ�SDUWLFXODU�*HRȚIUR\�%DUWKHW��
6YHWODQD�&KREDQRYD��9LUJLQLD�GHO�3R]R��7KRPDV�-RQHV��
7RPHN�.R]LHO��)U«G«ULF�/RXLV�DQG�+DQQD�3HWWHUVVRQ�IRU�
WKHLU�DVVLVWDQFH��

165 Case COMP/M.7120 ECOM Agroindustrial Corporation/Armajaro 
Trading, Decision under Article 7(3) EUMR, 13 May 2014.

166 Case COMP/M.7273 Gerdau Europe/Ascometal, Decision under 

Article 7(3) EUMR, 19 December 2013.

Main developments in EU merger control 2013-2014


