Statement of Commissioners is
Commentaryhich augments the guidance issued pintly § the Atitrust Bsion of the
Epartment of Justice and the Commission,faithfully recounts theralysis the Commission has
employed ten it has considered ertical mergers and acgisitions. Proiding a historical
description of theCommission’s analysis promotes agency transpareneyd facilitates bth the
predictabity and credibity of the Commissions merger reieyarocess.

file Commentary recounts nearly @ears of the Commission$ past actions ¥
descring a long line of cases that had kpartisan support tien the Commission as led i bth
Bmocrats and Bpubcans. fie Commentary describs the Commissions cases thatchallenge
anticompetitie transactions,bt the Commissions cases also recognig the wdely accepted
bnefits of ertic al integration,tich result in loar prices for consumers.

Commissioners Chopra and Slaughter dissent,not bcause they gike ith the
faithfulness ofthe Commentary recountng of the historyof ertical merger enforcementht
bcause they opct to  the history itselfiat history reflects egling antitrust prisprudence,the
steady refinement of economic analysis,and the specific facts of each case at issueny
proposals for anevapproach to ertical merger enforcement,tich our colleagues haw yet to
articulatepuld need to tak into account and grapple wh the laywconomics,and the
eldence in each case. bkil then,ague  promises of a dramatic and undefined change in
enforcement ring hollow



