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On June 30, 2020, the U.S. Department of Justice and Federal Trade Commission released a final version of the
agencies’ updated Vertical Merger Guidelines. The updated Guidelines are broadly consistent with the draft Guidelines
the DOJ and FTC released in January of this year, but contain meaningful changes that express certain concerns with
vertical mergers with greater specificity, and eliminate the proposed “safe-harbor” contained in the draft Guidelines.
Accordingly, while the Guidelines may still disappoint advocates for yet more intense vertical merger enforcement, the
Guidelines nonetheless represent a potential step toward more vigorous vertical merger enforcement in the U.S.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Arthur J. Burke Ronan P. Harty
+1 212 450 4352 +1 212 450 4870
+1 650 752 2005

arthur.burke @davispolk.com renan-harty@aavispolk-com

Christopher Lynch Suzanne Munck af Rosenschold
+1 212 450 4034 +1 202 962 7146
christopher.lynch@davispolk.com suzanne.munck@davispolk.com

Howard Shelanski
+1 202 962 7060
howard.shelanski@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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