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La citazione del 23 ottobre 
“Credo che Sarkozy abbia dimostrato di essere un ottimo presidente a tempo pieno del Consiglio. 

In agosto l’Europa ha liberato Tiblisi dai carriarmati, ha fatto in modo che le banche continuassero a lavorare. 
Se in dicembre facciamo del nostro pianeta un buon posto dove vivere, questa presidenza sarà un 

successo.” 
Graham Watson, Presidente del gruppo ALDE 

 
 

The quote of October 23     th

“We must not give in to siren calls for protection. We must not turn our backs on globalisation or put our 
single market at risk. ” 

José Manuel Barroso, President of Eu Commission   
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Financial Times  

Brussels seeks more asset sales from merging companies 
By Nikki Tait in Brussels  
Published: October 23 2008 03:00 | Last updated: October 23 2008 03:00 

Companies involved in mergers will face increased pressure to sell off assets to overcome competition concerns 
under new guidelines unveiled by Europe's top antitrust regulator yesterday. 

In the guidance, which supplants earlier advice in 2001, the European Commission makes clear its strong preference 
for "structural remedies", where companies which are merging agree to sell or spin off parts of their business to allay 
worries that they will have too much control. 

The role for softer "behavioural remedies" - where companies give commitments on pricing or product ranges, or 
agree to licensing deals, for example - is heavily downplayed. 

The new guidelines could affect hundreds of mergers - more than 400 such deals were sent to the commission for 
approval last year. Although the regulator has blocked very few deals recently, many approvals have been conditional 
on remedies being implemented to address worries that the combined business would be too powerful - including in 
the high-profile Thomson-Reuters merger, for example, and Gaz de France's link-up with Suez. 

"Divestiture commitments are the best way to eliminate competition concerns" arising from concentration in a 
particular sector, and may also be the "best means for resolving problems" resulting from the building of 
conglomerates, the regulator said. 

"Commitments relating to the future behaviour of the merged entity may be acceptable only exceptionally in very 
specific circumstances," it added. 

The commission also stressed that it would only accept "access remedies" - for example, giving competitors access to 
infrastructure or networks - if these were "equivalent in their effects" to divestitures. Lawyers said yesterday that the 
focus on divestitures was in line with the stance of US antitrust regulators, although it differed from the approach 
taken in some EU member states, including the UK, where behavioural remedies were viewed more sympathetically. 

Some also questioned whether the strong preference for divestitures over licensing - which could be significant for 
pharmaceutical and IT companies- was really justified. The commission claimed that licensing could lead to more 
uncertainties and give the licence-holder an "ongoing relationship" with its competitors. 

But Jonas Koponen, partner at Linklaters, questioned whether a licence agreement necessarily involved much more 
than regular arms' length payments. 

"In the intellectual property area, they may be taking this [divestiture preference] one step too far," he said. 
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