o sk oy SJTU Law Review
RREF ™ No. i (2021)

ZEE B H R
il R K E AR

F g
Bk
—HFEHHA (=) FAEHFENRFR
ZVEEHER PRSP R R R (Z) B AT o 00 4 7k o] AL
WA W R R W R R AR
(=) B o 4] o k3 (=) MEE# #FHE B R F R
(=) B o 3] B B9 R A (2) RHEFANHFE
= PR 2R R R A AR A S ENE 3

WE ZEHAETERATFREINRGHENFERBD AR FHRE. 5HFEH, F /RS
FE2W R RITHEBR ATH R E R 5 B 7 W8 R A B A 5 BT b ] F 2 AT iyl i
S5RMN.HmERMERENTR TR, PESTELEER T RHAL L B L0 LA HIK A
LRBBRFEFTR . FHBEHNENFENREAR;MERHRE . X ZHH HREF T RK
BF, MUWXT . HRARFEURKEAEFEFERAAELRACTFNEF RS L KER
DETUTERERAR, AHEETREGRAGEEPT . TURNEER RS F EH L KK
REHEI,

Xegin REwE ZEEEY BEHAFHR ARFR RAHkE

—HEHFMA

38 S ZE W PR A A BRI 8] 516 i » S5 2B Wik S92 AT 030 5 0 D 5 il ol 2 ) o

* ISR AR A B8R kAt . RSO EF AL SR AR A F R E P E I BB S A+
ALHFFE” 5 B 452 . 18BFX150) BT Br PR GE R SR .
L] 59 L]



RKE¥ 2021 £4 4 H

S o A AL 5 22 T D 1SORN T 3 S Ml R KR . AT A AR & o A
[ I = A -8 SR K & S D Uy A DS AU B3 A Sy iy =] a7 SO L B Lk LA AL B
PER RGN b B 2B W ) ST T R 28 W iy A A R X — O T R O AR R 2B W)
AT Z 07 ARSI U 2 B AR P Gy it AT SR A, (PO AR T LA AN AN
WA ] P ol e © 3 DR T LA B B A RE SR, C S — T i S DR A o O 2B R i ) G SR 32
Bk A R TE i, B H AR P R A B AR A T S 2B W B AR Ay RO RE A
JE IR 2N BT IS5 3L I 2 0 0 B 1) 40 6 1E 3 S0 A A7 22 5 #0 6 AT R0 A T o Y

SR BRI & PO 478 3 4 v s il ol B2 1) A ROl o DG = AN . OB —
il 2 75 3 b B AL ™ i A A R B T R TR PR M A TR R, B L R N ECE R
], B HE PR S R/ME T RLBE M HRATIA . 5=, %5 R0 6 B TR PR
AR, C60 o 55— ANy A vh 2 i BOR A A I PR AR T R R T R AN A L T
AT, O NG AR T v S8 ) ) A D SRR A IR . S AN T U S T R Y
IBATIAS  ©8 ) ATl ] B A S A 0[] B #88 2te She AH N7 1) B AR ST ML) 1 Y 3K 78 48 5 11
W ST T AR BA . 55 = A5 H AT DAtE— 25 KA WA 0 — SR R 00 A =
TEAR I 7 SRV & T 0 T AR R A 2 sl R s DA B 38 2 4 vp o A ol B P S ARt ). —
SETERLARSR A& T TR A AR T AL IR, LA AR DGR B 7R AR I AR Ik B T A
(1) B K

C1) FEAR[E SR A 28 E R TRl Wl 5 31 AR TR Y 3R . O TAT 3 RS — A SURTE R
ECR ZEWE TR AR, FEMA A GEHE T, MO, S8 H 5 iy« BRI 67 55 0 Ak ik
IUAA) P £ 2 S PILAiRR B ZE W =i o e LA A SO 45

€23 2003 4575 55 FRATAT St (1€ M B8 B P Al I T A7 0 ) e i ) A5 il B8 o L R I i PR o)
T, 2006 A 55 RSN TREMAN TG TAME B E IS N AV W HLE ) TS LR 1 R 2B il &, B
FE T IR AR AT AR . 2007 4F 3 A 45 RSB WA A SN A F IR KA T (M E BT T 5 P il S 2B I e R
FYe PR ZEWIE )T 2007 47 7 3 M0AT 35 T AP R0 14 S5 28 W o 285 o] e S ZE KT i D BT R L

£33 See Angela Huyue Zhang, The Enforcement of the Anti-Monopoly Law in China: An Institutional
Design Perspective, 56 Antitrust Bull 631, 634 (2011).¢ ZME ¢ [ Py Ak I 0685 47 50 18 )i FH n9 v0 Bl A R , 04T
XA Al I ] PN Aol s PR IGAS BB SRR B X0 278 4R TP ) — I P o

041 NIEZerh B B )RR AE R AR 1 55 B 5 W) 18 S0 s 4530 08 BUAal A v 10 228 3 e v o e ol
o FZIE MRR A L 356 [ AT 1 i BE S A

(53 AR AT William E. Kovacic 4325, See William E. Kovacic, Assessing the Quality of Com petition
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Abstract The compulsory notifications of mergers transactions under the framework of antitrust
law aim to remedy anti-competitive harm by ex ante process. Such a mechanism brings prominent
costs in addition to the benefits. It is thus necessary to evaluate both the costs and benefits to
implement such a mechanism to see if there is an efficient alternative. The enforcement of China’s
merger control demonstrated insufficient benefits due to the low proportion of blocked and
conditional approved cases and unsatisfactory deterrence effects. In the meanwhile, the costs to
implement the compulsory mechanism in China is substantially larger, including high
investigation costs, high opportunity costs associated with suspended merger transactions, and
high notification costs. In comparison, the voluntary notification mechanism, though
superficially producing less benefits in preventing anti-competitive mergers, can significantly save
implementation costs. Given the limited administrative budget and the active ex post antitrust
enforcement currently ongoing in China, the voluntary mechanism is advisable to be the most
feasible option for the future reform.

Keywords Merger Control, Compulsory Notification, Voluntary Notification, Costs and Benefit
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