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to report small transactions that are unlikely to raise competitive concerns while retaining the ability 

to review the few problematic below-the-threshold  transactions. For example, over the past five 

years, the FTC has conducted an in-depth review of 28 transactions that were not notifiable under the 

HSR rules, in addition to the 117 notified transactions where the Commission conducted an in-depth 

review. Similarly, DOJ conducted in-depth reviews of 28 transactions that were not notified under the 

HSR rules during this period, in addition to 130 in-depth investigations of notified transactions. 

10. Staff rely on several sources to learn of such transactions. Often, staff will learn about 

potentially problematic non-notifiable transactions from reading the trade press or other media. For 
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that were prepared by or for any officer or director, or by individuals exercising similar functions, for 

the purpose of evaluating or analyzing the acquisition with respect to market shares, competition, 

competitors, markets, potential for sales growth, or expansion into product or geographic markets.   

16. Third, the U.S. agencies review notified transactions expediently. The initial review period 

is 30 days (15 days in the case of a cash tender offer or a bankruptcy) from the initial filing.
9
 Parties 

�F�D�Q�� �U�H�T�X�H�V�W�� �³�H�D�U�O�\�� �W�H�U�P�L�Q�D�W�L�R�Q�´�� �L�I�� �W�K�H�\�� �E�H�O�L�H�Y�H�� �W�K�H�� �W�U�D�Q�V�D�F�W�L�R�Q�� �L�V�� �X�Q�O�L�N�H�O�\�� �W�R�� �S�U�H�V�H�Q�W�� �F�R�P�S�H
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20. It was not
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