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13. During FY96, the Division filed 42 criminal cases against 41 corporations and 22 individuals.
Thirty-one corporate defendants and 16 individuals were assessed fines totalling $26.8 million and 5
defendants were sentenced to a total of 2,431 days of incarceration.  Another 8 individual defendants were
sentenced to spend a total of 1,148 days in some form of alternative confinement.  The Division obtained
the highest criminal antitrust fines ever in its investigation of the lysine and citric acid markets.  The $100
million fine paid by Archer Daniels Midland Co. (see below, paragraph 33) was the biggest fine ever
imposed in a criminal antitrust matter.

14. The Division investigated 186 mergers and challenged nine;  21 transactions were restructured or
abandoned prior to the filing of a complaint as a result of an announced challenge.  The Division opened
331 civil investigations, both merger and non-merger, and issued 1,878 civil investigative demands (a
form of compulsory process).  The Division filed 20 non-merger civil complaints.   Also during FY96, the
Division responded to 24 requests for review of written business proposals.

2) FTC Staffing and Enforcement Statistics

15. At the end of FY96, the FTC's Bureau of Competition had 212 employees: 146 attorneys, 35
other professionals and 31 clerical staff.  The FTC also employs about 40 economists who participate in its
antitrust enforcement activities.

16. Based on its review of pre-merger notification filings, the FTC investigated 36 transactions with
second requests for information. The Commission authorised the staff to seek preliminary injunctions in
federal district court to block three proposed mergers (two of which were abandoned after such
authorisation), and accepted 21 consent agreements for public comment to settle anticompetitive concerns
raised by proposed transactions.  In addition, acting on two cases begun in previous years, the
Commission dismissed two administrative complaints.  Another four mergers or acquisitions were
abandoned before the Commission could act and after FTC staff raised concerns that the transactions
might reduce competition.

17. In the non-merger area, six consent agreements were accepted during FY96 involving a variety
of legal theories, including horizontal restraints, exclusive dealing and resale price maintenance,  in such
sectors as pharmacy network services, fire engine fire pumps, athletic footwear and specialty wood
products.  The Commission issued one administrative complaint and one final order.  An initial decision
was issued by an Administrative Law Judge upholding a l995 Commission complaint.

18. The Commission secured a record $7.8 million in civil penalties in HSR enforcement actions
against firms that failed to observe the pre-merger notification requirements and waiting periods under the
HSR Act before consummating a notifiable acquisition.  An additional $250,000 was obtained for a
company's violation of a final cease and desist order.

19. Staff of the Bureau of Competition provided guidance to industry through five advisory opinion
letters on whether specific health care arrangements might violate antitrust laws.
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acquiring Korean-made stainless steel steamers from any of Sammi’s competitors in Korea.  In affirming
summary judgement for the defendants, the Court of Appeals held that the design registration system was
not an illegal market division arrangement subject to per se treatment under the Sherman Act.  The Court
went on to say that even if the per se rule would have been applicable to the defendants’ conduct had it
occurred in a domestic context, per se rules are not applicable to conduct occurring outside the United
States.  The Court held further that facts supporting jurisdiction had been properly pleaded, and that
comity and fairness would not bar an assertion of jurisdiction.  Summary judgement was appropriate,
however, because Metro failed to produce any evidence of the injury to competition required in rule of
reason cases.

29. In Hammons v. Alcan Aluminum Corp., No. SACV 96-0319-LHM(EEx) (C.D. Cal. July 1,
1996), the Court entered summary judgement for defendants in a state antitrust law action brought on
behalf of a class of aluminum consumers alleging an illegal international conspiracy to restrict alumnum
output and raise prices.  The complaint was filed under California’s Cartwright Act, but its relevant
provisions appear to have been interpreted under federal Sherman Act precedents by the Court.   Plaintiff
alleged that U.S. and other aluminum producers had agreed to curtail output around the beginning of 1994
in conjunction with an inter-governmental "Memorandum of Understanding" designed to alleviate
international aluminum oversupply problems by requiring the Russian government to reduce Russian
output.  In a brief opinion, the District Court applied three separate federal antitrust defences: the
non-justiciability of a "political question," the "act of state doctrine" and the Noerr-Pennington protection
for petitioning government action.  The court found no genuine issues of fact supporting claims that a
private -- as opposed to intergovernmental -- production agreement had occurred.

30. In Caribbean Broadcast System Ltd. v. Cable and Wireless PLC, 1996-1 Trade Cas.
(CCH)¶ 71,263 (D.D.C. 1995), the plaintiffs, a radio broadcasting company organised under the laws of
the British Virgin Islands and its U.S. citizen sole shareholder, sued various British companies alleging
violations of the Sherman Act and of the Lanham Trademark Act.  Plaintiffs alleged that the defendants
misrepresented the coverage and strength of their radio station, thereby creating a barrier to plaintiffs’
entry into the television and radio market in the British Virgin Islands by preventing plaintiffs from
gaining access to advertising revenues.  In granting defendants’ motion to dismiss, the Court found that
plaintiffs had demonstrated no adverse effect on U.S. commerce, or on prices and supplies in the relevant
market, as the only harm alleged was to the plaintiff broadcaster itself, which at most would form the basis
for a commercial tort action.  In addition, the Court found that jurisdiction was lacking because the
plaintiffs were neither importers nor exporters of U.S. goods and services, but rather were foreign sellers
of a foreign product, namely broadcast airtime on stations in Tortola.  "Because there are no allegations
that Defendants’ alleged misconduct has had any kind of anticompetitive effect on U.S. advertisers or
consumers, and there are no facts showing how U.S. commerce has been adversely affected, the antitrust
claims must be dismissed for lack of subject matter jurisdiction ... ."

C. Statistics on Private and Government Cases Filed During FY 1996

31. According to the annual report of the Director of the Administrative Office of the U.S. Courts,
720 new civil and criminal antitrust actions, both governmental and private, were filed in the federal
district courts in the FY96.
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36. On April 26, 1996, again as a result of its investigation into the thermal fax paper industry, the
Division filed a one-count felony information in the U.S. District Court in Massachusetts charging Honshu
Paper Co. of Tokyo, Japan, with conspiring with others to increase the prices of thermal fax paper sold in
the United States in 1991.  Following a guilty plea, Honshu was ordered by the Court to pay a criminal
fine of $225,000.

37. On March 6, 1996, the Division filed a one-count felony information in the U.S. District Court in
Dallas, against ETI Explosives Technologies International Inc. of Wilmington, Delaware, charging a
conspiracy to restrain competition in the commercial explosives industry.  Following a guilty plea, ETI
Inc. was fined $950,000 for rigging bids on explosives contracts sold to customers in Alaska.  On
September 16, 1996, similar charges were brought against six distributors of commercial explosives.
Amos L. Dolby Co. of Corsica, Pennsylvania, Douglas Explosives Inc. of Philipsburg, Pennsylvania, D.C.
Guelich Explosives Co. of Clearfield, Pennsylvania, Hilltop Energy Inc. of Lisbon, Ohio, Kesco Inc. of
Butler, Pennsylvania, and Ren-Loi Inc. of Cuddy, Pennsylvania, all pleaded guilty to the charges and
agreed to pay a total of  $900,000 in criminal fines.

38. On September 26, 1996, the Division filed a one-count felony information in the U.S. District
Court in Dallas, charging Austin Powder Co. and its Evansville regional manger, Thomas F. Mechtenburg,
with conspiring with others between 1987 and 1992 to fix prices of commercial explosives and to rig bids
submitted to certain customers.  Following a guilty plea, Austin Powder Co. was fined $7 million and
Mechtenburg was fined $20,000.  Commercial explosives, a $1 billion per year industry in the United
States, are used primarily in the mining, construction, and oil and gas exploration industries.  Since
September 1995, the Division’s investigation into this industry has resulted in 12 guilty pleas by eleven
corporations and two individuals, and $36 million in criminal fines.

39. On May 30, 1996, the Division filed a one-count felony information in the U.S. District Court in
Philadelphia, charging A&L Mayer Associates, Inc. with conspiring with others to suppress and eliminate
competition in the sale of tampico fibre from January 1990 to April 1995.  Tampico fibre, a $4-5 million a
year industry in the US, is a vegetable fibre imported from Mexico used to make household scrub brushes
and brooms, and consumer and industrial brushes. Following a guilty plea, A & L Mayer Associates
agreed to pay a $700,000 criminal fine.  The Division also filed a civil complaint and proposed consent
decree alleging that A & L Mayer Associates, A & L Mayer Inc., and Fibros Saltillo (their Mexican
processor) engaged in anticompetitive activity, including retail price maintenance agreements which
artificially inflated prices.  On September 26, 1996, similar criminal and civil charges were filed in the
U.S. District Court in Philadelphia against Ixtlera de Santa Catarina, S.A. de C.V., the other primary
Mexican processor, and MFC Corporation of Laredo, Texas, its U.S. distributor.  Following guilty pleas,
these defendants agreed to pay a total of $1.5 million in fines.

2) DOJ Non-Merger Civil Enforcement

40. In February 1996, the Division brought its fourth challenge of a most favoured nation clause
provision in U.S. v. Delta Dental of Rhode Island.  The Division’s complaint alleged that Delta Dental,
Rhode Island’s largest dental care insurer, reduced competition in the dental services and dental insurance
markets through agreements with its participating dentists that had the effect of preventing dentists from
cutting fees below those offered in the Delta Plan.  See 1996-2 Trade Cases (CCH) ¶ 71,609 for the text of
the complaint.
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41. The Division filed a complaint and proposed consent decree in U.S. v. American National Can
(D.D.C. filed June 25, 1996) to break up an exclusive deal between two of the leading producers of
equipment used to make laminated tubes for toothpaste, both of whom also manufactured and sold these
tubes in the U.S. and owned and licensed rights to laminated tube- making technology world-wide.
According to the Division’s complaint, KMK Maschinen AG, a Swiss corporation whose U.S. laminated
tube-making operations were conducted through Swisspack, a New Jersey corporation, exited the U.S.
tube market by selling Swisspack to American National Can, agreed to sell its tube-making equipment
exclusively to American National Can, and gave American National Can exclusive rights to license
KMK’s technology in North America. In return, American National Can agreed to buy all tube-making
equipment and to license any related technology for use in North America only from KMK; at about the
same time, American National Can exited the tube-making equipment business.  The proposed settlement
would increase the source of tube-making equipment and technology by terminating the exclusive
licensing agreement between the two companies and would enable KMK to re-enter the laminated tubes
market in North America.  The text of the final consent decree appears at 7 Trade Reg. Rep. (CCH)
¶ 50,805.

42. In U.S. v. Alex. Brown & Sons, Inc., et al., the Division filed a civil antitrust suit and proposed
settlement charging 24 major Nasdaq market-makers who buy and sell stocks to the investing public with
inflating the quoted "inside spread" -- the difference between the best buying price and the best selling
price of a stock -- in a substantial number of Nasdaq stocks, resulting in investors having to pay more to
buy or sell stocks than they would have in a competitive market.  The Division’s complaint alleged that
the firms and others adhered to and enforced a "quoting convention" that was designed to deter price
competition among the firms and other market-makers in the trading of Nasdaq stocks.   The proposed
settlement requires the settling firms to stop the practice that inflated transaction costs and to monitor and
record up to 3.5% of the telephone conversations of their Nasdaq traders.  In addition, under the proposed
settlement, Division representatives can listen in on traders’ conversations, to monitor compliance with the
decree.  A text of the proposed settlement appears at 7 Trade Reg. Rep. (CCH) ¶ 50,806.

43. In U.S. v. Universal Shippers Association, Inc., the Division filed a civil antitrust suit on August
26,1996,  challenging an agreement between Universal, one of the country’s largest wine and spirits
importers’ association based in Bedford, Virginia, and the Lykes Bros. Steamship Company Inc., a major
carrier of wine and spirits headquartered in Tampa, Florida.  The Division’s complaint alleged that the
agreement required Lykes to charge other importers at least five percent more in shipping costs than it
charged Universal, giving Universal an unreasonable advantage over its competitors.  The consent decree
prohibits Universal from agreeing to or enforcing an automatic rate differential clause in any contract and
also nullifies any automatic rate differential clause in any existing contract. The text of the final consent
decree appears at 7 Trade Reg. Rep. (CCH) ¶ 50,808.

3) Modification or Termination of DOJ Consent Decrees

44. On October 11, 1995, the Division filed a motion to modify the Modification of Final Judgement
of the 1982 AT&T consent decree and to allow U.S. West Inc. to provide long distance telephone services
outside of its 14 state region to customers outside of its region who sign up for its planned local telephone
services.    The Division stated that the ability to offer long distance services to customers who choose
U.S. West’s competitive local telephone services is likely to make those services more attractive to
customers, and encourage the development of local telephone service in the markets that U.S. West will
enter.
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45. Following passage of the Telecommunications Act of 1996, the United States moved for an order
formally terminating the 1982 AT&T consent decree. On April 11, 1996, the district court (Judge Harold
Greene) granted the motion, and terminated the decree, nunc pro tunc, as of February 8, 1996, the date the
Act had become law.  United States V. Western Electric Co., 1996 Trade Cas. ¶ 1,364, 1996 WL 2559904
(D.D.C.).  As the Court, the Department, and all parties agreed, termination was appropriate because the
1996 Act, which builds upon the success of the decree in promoting competition, expressly provides (in
¶ 601) that the Communications Act of 1934 as amended by the 1996 Act -- and not the decree --
prospectively governs the BOCs’ activities.  The court further ruled that the Department of Justice and the
FCC may use, in connection with their duties under the 1996 Act, certain documents that the Department
obtained from the BOCs pursuant to the decree.  Finally, the court dismissed as moot all other pending
motions under the decree.

46. On July 2, 1996, the Division filed documents in the U.S. District Court in New York, agreeing
to terminate the remaining provisions of the 1956 antitrust consent decree with IBM.  The decree’s main
provisions were entered to create a market in used equipment that competed with IBM’s new machines
and to limit its monopoly power in the computer market.  The proposed settlement would terminate by
July 2001 the decree’s provisions as they currently apply to IBM’s  midframe and mainframe computers.

4) FTC Non-Merger Enforcement Actions

a. Commission Administrative Decisions

47. In March, 1996, the Commission issued an order prohibiting the California Dental Association
(CDA), a professional association with 19,000 members, from imposing a variety of restrictions on
truthful and non-deceptive advertising and solicitation practices of its members.  The Commission
determined that the CDA had illegally restrained advertising of the price, quality, and availability of dental
services and coerced compliance through expulsion and other means. In a key section of its opinion, the
Commission found that broad, categorical bans on advertising of low prices and discounts are as
anticompetitive as outright price fixing.  California Dental Ass'n, Docket No. 9259, 5 Trade Reg. Rep.
(CCH) ¶ 24,007.

48. In May, 1996, the Commission issued an administrative complaint charging that Toys "R" Us,
the nation's largest toy retailer, used its market power to keep toy prices higher and to reduce toy outlet
choices for consumers.  The Commission seeks an order prohibiting Toys "R" U.S. from engaging in the
anticompetitive activities alleged in the complaint.  The matter is presently in litigation before an
Administrative Trial Judge.  Toys "R" Us, Inc., Docket No. 9278, 5 Trade Reg. Rep. (CCH) ¶ 24,034.

49. The Commission, in September, 1996, dismissed on public interest grounds its administrative
complaints against six of the largest publishers in the U.S. charging that they had favoured large bookstore
chains with price and promotional discounts not available to independent book stores. The grounds for the
dismissal were (1) changes in the industry that have replaced the principal forms of alleged price
discrimination and (2) private litigation that had resulted in settlements with four of the publishers.
Harper & Row, Docket No. 9217, Macmillan, Docket No. 9218, Hearst/Morrow, Docket No. 9219,
Putnam Berkley, Docket No. 9220, Simon & Schuster, Docket No. 9222, Bantam, File No. 801-0059, 5
Trade Reg. Rep.(CCH) ¶23,288.
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B. Significant Merger Cases

1) DOJ Merger Challenges or Cases

70. On December 12, 1995, the Division and the State of Texas filed a joint complaint and proposed
consent decree in connection with the proposed merger of Kimberly Clark Corporation and Scott Paper
Co.  The complaint alleged that a combination of the companies as proposed would control nearly 60
percent of sales of facial tissue and more than 55 percent of sales of baby wipes, allowing them to increase
prices to consumers and substantially reduce competition.  Under the consent decree, the companies are
required to divest Scott’s baby wipes and facial tissue business.   See 1996-1 Trade Cases ¶  71,405 for the
text of the final consent decree.

71. On March 29, 1996, the Division filed a civil antitrust suit and proposed consent decree in
connection with the proposed merger of Georgia-Pacific Corporation, one of the nation’s largest gypsum
drywall producers, and Domtar Inc., a Canadian corporation.  The complaint alleged that the merger would
lessen competition for drywall gypsum, also known as wallboard or sheetrock, facilitate co-ordinated
pricing activity and raise prices to consumers in the north-eastern United States.  The consent decree
requires Georgia-Pacific to divest plants in Wilmington, Delaware and Buchanan, New York.  See 1996-2
Trade Cases (CCH)  ¶ 71,560 for the text of the final consent decree.

72. On June 11, 1996, the Division filed a civil antitrust suit in the U.S. District Court in
Washington to block American Skiing Company’s proposal to purchase S-K-I Ltd, challenging that the
deal would raise prices and eliminate discounts of skiing packages.  At the same time, the Division filed a
proposed consent decree that would require American Skiing to sell its New Hampshire ski resorts at
Waterville Valley and Mount Cranmore to preserve competition. See 1996- 2 Trade Cases (CCH) ¶ 71,627
for the text of the final consent decree.

73. On June 19, 1996, the Division and Attorneys General from seven states challenged the proposed
merger of two of the nation’s largest legal publishers.  In a joint antitrust suit filed in the U.S. District
Court in Washington, the Division and Attorneys General from California, Connecticut, Illinois,
Massachusetts, New York, Washington and Wisconsin alleged that the proposed merger of Thomson
Corp. and West Publishing Co. would reduce competition substantially in nine markets for enhanced
primary law, and in a number of markets for secondary legal sources such as treatises and legal guides, and
in the on-line computer legal research market.  Under the proposed  consent decree, Thomson is required
to divest more than 50 products.   See 7  Trade Rep. Reg. (CCH) ¶ 50,803, Case No. 4217 for the text of
the proposed consent decree.

74. On August 5, 1996, the Division filed a civil antitrust suit in the U.S. District Court in
Cincinnati to block the proposed merger of Jacor Communications Inc. and Citicasters Inc., two of the
nation’s largest radio station owners.  The Division alleged that a combination of the two companies
would control more than 50 percent of sales of radio advertising time in Cincinnati, and could enable the
companies to increase prices to advertisers and substantially lessen competition.  Under a consent decree
filed at the same time, Jacor and Citicasters agreed to divest WKRQ-FM, a leading Cincinnati
contemporary music station, to an independent buyer.  See 7 Trade Rep. Reg. (CCH) ¶ 50,807, Case No.
4225 for the text of the final consent decree.

75. On September 13, 1996, in a joint settlement, the Texas Attorney General’s office and the
Division approved a deal between the two largest tortilla flour manufactures, after the companies agreed to
divest a flour mill in the Texas panhandle simultaneously with the closing of the transaction. As a result of
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In June 1996, the Department filed a brief urging the STB to reject the merger application.
The Department argued that the competitive harms arising from the merger could only be
remedied by extensive divestitures, and urged disapproval as the most certain and
expeditious way to restore competition.  In August 1996 the STB issued a decision
approving the merger application as proposed by the parties with only minor additional
conditions. 

• Federal Energy Regulatory Commission proceedings involving policies and procedures for
Federal Power Act review of utility mergers.

88. In FY96, the Division reviewed three applications for new Export Trade Certificates submitted
under the Export Trading Company Act and its implementing regulations and concurred in the issuance of
two new certificates. (One application was withdrawn.)  The goods covered by the certificates included
leaf-tobacco and milled rice.

2) FTC Activities with Respect to Regulatory and State Legislative Matters

89. The goal of the Commission's advocacy activities is to reduce harm to consumers and
competition by informing appropriate governmental and self-regulatory bodies about the potential effects,
both positive and negative, of proposed legislation, rules or industry guides or codes.  The following are
examples of some of these activities in FY96.

a. Federal Agencies

90. FTC staff commented on Federal Communications Commission (FCC) policies for awarding
licenses for local multipoint distribution service (LMDS) to local phone or cable companies.  Staff said
that: i) local phone or cable companies that acquired a LMDS license for the same geographic area in
which they offer their current service, given enough market power, could either warehouse the LMDS
license to forestall a third party from coming in and competing, or could raise the price of both services
they offer; and ii) until effective competition is present in these markets, the acquisition of LMDS
spectrum licenses by competing local exchange carriers and cable operators presents potentially significant
risks.

91. FTC staff filed comments with the Copyright Office on a recommendation to extend the cable
compulsory license to Open Video Systems (OVS), and place copyright liability on the firm providing the
programming on the OVS.  Staff said that applying the cable compulsory license to OVS would lead to an
allocation of resources that better reflected the relative costs of different video distribution methods, and
that it would reduce that OVS's cost of acquiring programming and make its acquisition costs comparable
to that of other distribution technologies.

b. States

92. FTC staff supported proposed legislation in Tennessee that would permit veterinarians to
practice as employees of non-veterinarians under certain conditions.  Allowing new business formats,
which Tennessee's law now prohibits, could enhance competition and afford consumers a wider selection
of services at lower costs.
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93. FTC and DOJ staff opposed the Virginia State Bar's proposal to prevent non-lawyers and title
company attorneys from handling closings of real estate transactions and refinancings.  They argued that
the proposal would increase costs to consumers who would not otherwise hire an attorney and would lead
to higher prices for lawyers' settlement services by eliminating competition from lay settlement services.

94. FTC staff opposed a proposed rule by the Washington legislature requiring candidates for
Certified Public Accountant status to earn at least 150 semester hours of undergraduate academic credit
since this would raise the educational entry requirements for CPA licensure, likely resulting in increased
costs of entry and higher prices for CPAs.

B. Department of Justice Trade Policy Activities

95. The Division is extensively involved in interagency discussions and decision-making with
respect to the formulation and implementation of U.S. international trade policy.  The Division participates
in interagency trade policy discussions chaired by the Office of the U.S. Trade Representative and is a
participant in the trade policy activities of the National Economic Council (NEC), a cabinet-level advisory
group.  The Department provides antitrust and other legal advice to U.S. trade negotiators.  Both DOJ and
FTC participate in bilateral and multilateral discussions and work projects to improve co-operation in the
enforcement of competition laws.

96. The Division and FTC participate in a number of negotiations and working groups related to
regional trade agreements.  The Division chairs the U.S. delegation to a working group on trade and
competition under the North American Free Trade Agreement, and participates with the Office of the U.S.
Trade Representative, the Federal Trade Commission, and State and Commerce Departments in
competition policy working groups associated with the Free Trade Area of the Americas and Asia-Pacific
Economic Co-operation.  The antitrust agencies will also play an important role in the working group to be
established in 1997 by the World Trade Organisation to study issues relating to the interaction between
trade and competition policy.

97. The Division represents the Department on the Committee on Foreign Investment in the United
States (CFIUS), an interagency group chaired by Treasury that advises the President on enforcement of the
Exon-Florio provision, a 1988 statute that permits the President to block or suspend foreign acquisitions of
U.S. assets that "threaten to impair the national security."

98. The Department and the FTC have an extensive program to provide technical assistance in
antitrust development to countries with emerging market economies.  In addition to advancing the
adoption of competition policies that incorporate sound economic principles and effective enforcement
mechanisms, these programs create long-term co-operative relationships with policy and enforcement
officials in the countries involved.

99. The Division co-chairs (with the Office of the U.S. Trade Representative) the Deregulation and
Competition Policy portion of the US-Japanese Framework discussions.  In these discussions, the United
States has urged the Japanese government to strengthen its enforcement of Japan’s antimonopoly law, to
make its administrative procedures fair and open, and to accelerate an effective program of deregulation to
open markets to competition.
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V. NEW STUDIES RELATED TO ANTITRUST POLICY

A. Antitrust Division Economic Analysis Group Discussion Papers

100. The Division issued nine Economic Analysis Group Discussion Papers during the period October
1, 1995 though September 30, 1996.

96-1 Werden, Gregory J., "A Robust Test for Consumer Welfare Enhancing Mergers Among Sellers of
Differentiated Products," EAG 96-1, June 14, 1996.  Published at 44 Journal of Industrial
Economics 409 (1996).

96-2 Werden, Gregory J., "Simulating the Effects of Differentiated Products Mergers," EAG 96-2, June
24, 1996.  Revised versions forthcoming under different titles in George Mason Law Review and
Julie A. Caswell & Ronald W. Cotterill eds., Strategy and Policy in the Food System: Emerging
Issues.

96-3 McCabe, Mark J., and James G. Hewlett, "Dynamic Behavior of Regulated Firms: Evidence from
Nuclear Utilities," EAG 96-3, July 1, 1996.

96-4 Dunham, Wayne R., "Moral Hazard and the Market for Used Automobiles," EAG 96-4, July 11,
1996.

96-5 Alexander, Cindy R., and Mark A. Cohen, "New Evidence on the Origins of Corporate Crime,"
EAG 96-5, July 12, 1996.

96-6 Einhorn, Michael A., "INTELSAT: A Reform Proposal,"  EAG 96-6, July 15, 1996.

96-7 Alexander, Cindy R., and Mark A. Cohen, "Why Do Corporations Become Criminals? An Agency
Explanation," EAG 96-7, July 16, 1996.

96-8 Werden, Gregory J., and Luke M. Froeb, "The Entry Inducing Effects of Horizontal Mergers," EAG
96-8, September 20, 1996.

96-9 Raskovich, Alexander, "Contracts to Mitigate Deadweight Loss," EAG 96-9, September 23, 1996.

Copies of these reports may be obtained by contacting Janet Ficco at 600 E Street, N.W.,
Suite 10000, Washington, D.C. 20530 or at (202) 307-3779.  Other Division public
materials may be obtained through the public information unit of the Division’s Office
of Operations.  Requests should be directed to Ms. Janie Ingalls, Room 221, Liberty
Place Building, 325 7th Street, N.W., Washington, D.C. 20530.  Ms. Ingalls may be
reached at (202) 514-2481.




