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transactions early. The Agencies consistently have used this discretionary authority – in both Democrat 
and Republican administrations – to avoid imposing unnecessary burdens on transactions.3 

For transactions where the Agencies do not grant ET, the HSR Act still mandates a strict timeline in 
which we must complete our review.4 These statutorily imposed deadlines reflect Congress’s intent to 
balance the need for the Agencies to scrutinize carefully transactions that may harm competition, with 
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the COVID-19 emergency. There is no similar limitation here, and thus no reason to interfere with the 
functioning of the capital markets and the efficient allocation of resources.  

Fear that one anticompetitive transaction may obtain an ET should not hold up the thousands that are 
competitively benign. We have the authority to enforce against consummated transactions that we later 
find to be anticompetitive. As several transactions have been abandoned recently in the face of 
enforcement, we can shift resources to the Premerger Notification Office if the office on the front line of 
HSR review is strained. It is not.  

The Agencies can do merger review today, and we are. Last year, some in Washington called for a 
moratorium on mergers,9 arguing that the Agencies couldn’t possibly do their jobs adequately while 
working remotely. Those proposals lacked a sound basis at the time.10 Commission staff subsequently 



Suspending early terminations introduces inefficiency into market operation, harming consumers and 
other stakeholders involved in the transactions that would have consistently received ET at any point 
during the last 45 years. Because we do not believe a sound basis exists to incur those costs, we object. 


