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It is a pleasure to be here this morning for my third 

appearanc~ before the "60 Minutes" inquisition. It is sometimes 

said that the third·time is a charm, but I know better than to 

try to charm this group. Instead, I will use my time to tell you 

what we have been doing. in the antitrust area at the Federal 

Trade Commission -- noting, as always, that these are my views 

and not necessarily those of the Commission or any other 

Commissioner. 

Yesterday afternoon, many of you had the opportunity to hear 

some of my colleagues on the Commission discuss "making your case 

to FTC Commissioners." This morning I want to turn things around 

and make a case to you. My proposition is that the past year has 

seen significant progress toward making the 1990s the decade in 

which antitrust reaches maturity, particularly in terms of the 

coherence and consistency with which the laws are enforced. 

Not long after I took this job, I described three initial 

goals I hoped the Commission could achieve: enhancing public 

confidence in the Commission's antitrust enforcement efforts; 

improving our relations with other institutions, including 

Congress and the states; and reversing the decline in the 

Commission's resources that was impeding our ability to do our 

job properly. These were baseline objectives -- fundamental 

prerequisites to the agency's ability to fulfill its mission 

effectively. 

In previous remarks to this group and others, I have 

described our progress over the past two and a half years toward 

achieving those goals. There is always more to be done --
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particularly in the area of resources -- but I think it is fair 

to say that we have made great strides in each of these areas. 

In particular, the past year has seen significant progress in an 

area that has been noted by, among others, Tom Rosch, 1 one of my 

inquisitors today: the increasing consistency in the basic 

approach to antitrust enforcement by.the federal antitrust 

agencies, the states and even, to a degree, antitrust authorities 

abroad. 

The just-announced joint adoption by the Commission and the 

Justice Department of revised Merger Guidelines surely is a prime 

example of this progress. Others have spent a great deal of time 

during this Spring Meeting discussing specific aspects of the 

revised Guidelrnes, and undoubtedly that discussion will continue 

for some time to come. But I believe that one of the most 

important aspects of the joint Guidelines is the fact that both 

of the federal antitrust agencies have now formally subscribed to 

the same statement of merger enforcement policy. This benefits 

all those who come into contact with the system of dual merger 

enforcement at the federal level, including the courts, the 

business community and the bar. The joint Guidelines are an 

important milestone in cooperation at the federal level, and I 

congratulate all those who had a part in bringing them about. 

Before describing what I see as some of the more significant 

changes in the 1992 Guidelines, I should stress that, in my view, 

See Rosch, "From the Section Chair," Antitrust, Vol. 5, 
No. 1 at 2-3 (1990). 
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the new Guidelines reaffirm the basic approach to merger analysis 

in the 1982 and 1984 Merger Guidelines and the Commission's 1982 

Statement Concerning Horizontal Mergers. For the most part, the 

changes that have been made clarify the analysis, correct some 

misunderstandings under the prior Gui~elines, and refine the 

Guidelines in light of advancements in thinking about mergers 

during the past decade. But on the whole, I do not expect the 

Commission's analysis of mergers to change substantially under 

the new Guidelines. 

For example, the approach to market definition and 

measurement remains similar to that of the 1984 Guidelines, with 

the caveat that-firms likely to enter the relevant market by 

obtaining new assets within one year and without significant sunk 

costs generally will be treated as market participants. 

Similarly, the discussion of market concentration has been 

revised to more accurately reflect the agencies' actual practice. 

But mergers leading to a significant (100-plus HHI) increase in 

concentration in highly concentrated post-merger markets (more 

than 1800 HHI) remain presumptively anticompetitive, and mergers 

in the 1000 to 1800 HHI range will continue to be regarded as 

potentially raising significant competitive concerns. 

That said, there clearly are some noteworthy changes. 

The analysis of entry has been improved in several respects. 

Ease of entry remains a potentially dispositive issue in any 

merger investigation. But I believe the Guidelines' analysis is 

now more analytically rigorous, and better reflects how we 
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