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over all matters except older matters of the same char-

acter and trials pursuant to section 3161 of title 18, and 

had to be in every way expedited. 

EFFECTIVE DATE OF 1984 AMENDMENT 

Amendment by Pub. L. 98–620 not applicable to cases 

pending on Nov. 8, 1984, see section 403 of Pub. L. 98–620, 

set out as an Effective Date note under section 1657 of 

Title 28, Judiciary and Judicial Procedure. 

EFFECTIVE DATE 

Section 202 of Pub. L. 94–435 provided that: ‘‘The 

amendment made by section 201 of this Act [enacting 

this section] shall take effect 150 days after the date of 

enactment of this Act [Sept. 30, 1976], except that sub-

section (d) of section 7A of the Clayton Act [subsec. (d) 

of this section] (as added by section 201 of this Act) 

shall take effect on the date of enactment of this Act.’’ 

ASSESSMENT AND COLLECTION OF FILING FEES 

Pub. L. 101–162, title VI, § 605, Nov. 21, 1989, 103 Stat. 

1031, as amended by Pub. L. 101–302, title II, May 25, 

1990, 104 Stat. 217; Pub. L. 102–395, title I, Oct. 6, 1992, 

106 Stat. 1847; Pub. L. 103–317, title I, Aug. 26, 1994, 108 

Stat. 1739, provided that: ‘‘Five working days after en-

actment of this Act [Nov. 21, 1989] and thereafter, the 

Federal Trade Commission shall assess and collect fil-

ing fees established at $45,000 which shall be paid by 

persons acquiring voting securities or assets who are 

required to file premerger notifications by the Hart- 

Scott-Rodino Antitrust Improvements Act of 1976 (15 

U.S.C. 18a) and the regulations promulgated there-

under. For purposes of said Act, no notification shall be 

considered filed until payment of the fee required by 

this section. Fees collected pursuant to this section 

shall be divided evenly between and credited to the ap-

propriations, Federal Trade Commission, ‘Salaries and 

Expenses’ and Department of Justice, ‘Salaries and Ex-

penses, Antitrust Division’: Provided, That fees in ex-

cess of $40,000,000 in fiscal year 1990 shall be deposited 

to the credit of the Treasury of the United States: Pro-

vided further, That fees made available to the Federal 

Trade Commission and the Antitrust Division herein 

shall remain available until expended.’’ 

SECTION REFERRED TO IN OTHER SECTIONS 

This section is referred to in section 6204 of this title; 

title 11 section 363. 

§ 19. Interlocking directorates and officers 

(a)(1) No person shall, at the same time, serve 
as a director or officer in any two corporations 
(other than banks, banking associations, and 
trust companies) that are— 

(A) engaged in whole or in part in commerce; 
and 

(B) by virtue of their business and location 
of operation, competitors, so that the elimi-
nation of competition by agreement between 
them would constitute a violation of any of 
the antitrust laws; 

if each of the corporations has capital, surplus, 
and undivided profits aggregating more than 
$10,000,000 as adjusted pursuant to paragraph (5) 
of this subsection. 

(2) Notwithstanding the provisions of para-
graph (1), simultaneous service as a director or 
officer in any two corporations shall not be pro-
hibited by this section if— 

(A) the competitive sales of either corpora-
tion are less than $1,000,000, as adjusted pursu-
ant to paragraph (5) of this subsection; 

(B) the competitive sales of either corpora-
tion are less than 2 per centum of that cor-
poration’s total sales; or 

(C) the competitive sales of each corporation 
are less than 4 per centum of that corpora-
tion’s total sales. 

For purposes of this paragraph, ‘‘competitive 
sales’’ means the gross revenues for all products 
and services sold by one corporation in competi-
tion with the other, determined on the basis of 
annual gross revenues for such products and 
services in that corporation’s last completed fis-
cal year. For the purposes of this paragraph, 
‘‘total sales’’ means the gross revenues for all 
products and services sold by one corporation 
over that corporation’s last completed fiscal 
year. 

(3) The eligibility of a director or officer under 
the provisions of paragraph (1) shall be deter-
mined by the capital, surplus and undivided 
profits, exclusive of dividends declared but not 
paid to stockholders, of each corporation at the 
end of that corporation’s last completed fiscal 
year. 

(4) For purposes of this section, the term ‘‘offi-
cer’’ means an officer elected or chosen by the 
Board of Directors. 

(5) For each fiscal year commencing after Sep-
tember 30, 1990, the $10,000,000 and $1,000,000 
thresholds in this subsection shall be increased 
(or decreased) as of October 1 each year by an 
amount equal to the percentage increase (or de-
crease) in the gross national product, as deter-
mined by the Department of Commerce or its 
successor, for the year then ended over the level 
so established for the year ending September 30, 
1989. As soon as practicable, but not later than 
January 31 of each year, the Federal Trade Com-
mission shall publish the adjusted amounts re-
quired by this paragraph. 

(b) When any person elected or chosen as a di-
rector or officer of any corporation subject to 
the provisions hereof is eligible at the time of 
his election or selection to act for such corpora-
tion in such capacity, his eligibility to act in 
such capacity shall not be affected by any of the 
provisions hereof by reason of any change in the 
capital, surplus and undivided profits, or affairs 
of such corporation from whatever cause, until 
the expiration of one year from the date on 
which the event causing ineligibility occurred. 

(Oct. 15, 1914, ch. 323, § 8, 38 Stat. 732; May 15, 
1916, ch. 120, 39 Stat. 121; May 26, 1920, ch. 206, 41 
Stat. 626; Mar. 9, 1928, ch. 165, 45 Stat. 253; Mar. 
2, 1929, ch. 581, 45 Stat. 1536; Aug. 23, 1935, ch. 614, 
§ 329, 49 Stat. 717; Nov. 16, 1990, Pub. L. 101–588, 
§ 2, 104 Stat. 2879; Dec. 17, 1993, Pub. L. 103–203, 
§ 1, 107 Stat. 2368.) 

REFERENCES IN TEXT 

The antitrust laws, referred to in subsec. (a)(1)(B), are 

defined in section 12 of this title. 

AMENDMENTS 

1993—Subsec. (a)(5). Pub. L. 103–203 substituted ‘‘Jan-

uary 31’’ for ‘‘October 30’’. 

1990—Pub. L. 101–588 amended section generally, com-

pletely revising it in form by substituting text divided 

into a subsec. (a) consisting of five numbered para-

graphs and a subsec. (b) consisting of a single unnum-

bered paragraph for former provisions which had con-

sisted of a series of five undesignated paragraphs, and 

in substance by increasing the jurisdictional threshold 

for application of the section to corporations from 
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$1,000,000 in net worth to $10,000,000 in net worth, creat-

ing three ‘‘de minimis’’ exceptions to applications of 

the section in cases of insignificant competitive over-

laps, and expanding the section to cover officers elected 

or chosen by the Board of Directors. 

1935—Act Aug. 23, 1935, amended section generally. 

1929—Act Mar. 2, 1929, amended second par. 

1928—Act Mar. 9, 1928, amended second par. 

CROSS REFERENCES 

Administrative authority to enforce compliance with 

this section, see section 21 of this title. 

Atomic energy licenses, antitrust provisions govern-

ing, see section 2135 of Title 42, The Public Health and 

Welfare. 

Injunctive relief for private parties, see section 26 of 

this title. 

SECTION REFERRED TO IN OTHER SECTIONS 

This section is referred to in sections 21, 26 of this 

title; title 12 section 3205. 

§ 19a. Repealed. Aug. 23, 1935, ch. 614, § 329, 49 
Stat. 717 

Section, act Oct. 15, 1914, ch. 323, § 8a, as added June 

16, 1933, ch. 89, § 33, 48 Stat. 194, related to interlocking 

corporations or partnerships making loans on securi-

ties. 

§ 20. Repealed. Pub. L. 101–588, § 3, Nov. 16, 1990, 
104 Stat. 2880 

Section, act Oct. 15, 1914, ch. 323, § 10, 38 Stat. 734, re-

lated to a $50,000 yearly, aggregate limitation on pur-

chases and contracts between a common carrier and 

any entity with whom such carrier has any form of 

interlocking directorate, etc., required filing with ICC 

of a full statement of transactions excluded from such 

limitation, and set forth fines and penalties for viola-

tion of such limitation. 

§ 21. Enforcement provisions 

(a) Commission, Board, or Secretary authorized 
to enforce compliance 

Authority to enforce compliance with sections 
13, 14, 18, and 19 of this title by the persons re-
spectively subject thereto is vested in the Inter-
state Commerce Commission where applicable 
to common carriers subject to subtitle IV of 
title 49; in the Federal Communications Com-
mission where applicable to common carriers 
engaged in wire or radio communication or 
radio transmission of energy; in the Secretary of 
Transportation where applicable to air carriers 
and foreign air carriers subject to part A of sub-
title VII of title 49; in the Board of Governors of 
the Federal Reserve System where applicable to 
banks, banking associations, and trust compa-
nies; and in the Federal Trade Commission 
where applicable to all other character of com-
merce to be exercised as follows: 

(b) Issuance of complaints for violations; hear-
ing; intervention; filing of testimony; report; 
cease and desist orders; reopening and alter-
ation of reports or orders 

Whenever the Commission, Board, or Sec-
retary vested with jurisdiction thereof shall 
have reason to believe that any person is violat-
ing or has violated any of the provisions of sec-
tions 13, 14, 18, and 19 of this title, it shall issue 
and serve upon such person and the Attorney 
General a complaint stating its charges in that 
respect, and containing a notice of a hearing 

upon a day and at a place therein fixed at least 
thirty days after the service of said complaint. 
The person so complained of shall have the right 
to appear at the place and time so fixed and 
show cause why an order should not be entered 
by the Commission, Board, or Secretary requir-
ing such person to cease and desist from the vio-
lation of the law so charged in said complaint. 
The Attorney General shall have the right to in-
tervene and appear in said proceeding and any 
person may make application, and upon good 
cause shown may be allowed by the Commission, 
Board, or Secretary, to intervene and appear in 
said proceeding by counsel or in person. The tes-
timony in any such proceeding shall be reduced 
to writing and filed in the office of the Commis-
sion, Board, or Secretary. If upon such hearing 
the Commission, Board, or Secretary, as the 
case may be, shall be of the opinion that any of 
the provisions of said sections have been or are 
being violated, it shall make a report in writing, 
in which it shall state its findings as to the 
facts, and shall issue and cause to be served on 
such person an order requiring such person to 
cease and desist from such violations, and divest 
itself of the stock, or other share capital, or as-
sets, held or rid itself of the directors chosen 
contrary to the provisions of sections 18 and 19 
of this title, if any there be, in the manner and 
within the time fixed by said order. Until the ex-
piration of the time allowed for filing a petition 
for review, if no such petition has been duly 
filed within such time, or, if a petition for re-
view has been filed within such time then until 
the record in the proceeding has been filed in a 
court of appeals of the United States, as herein-
after provided, the Commission, Board, or Sec-
retary may at any time, upon such notice and in 
such manner as it shall deem proper, modify or 
set aside, in whole or in part, any report or any 
order made or issued by it under this section. 
After the expiration of the time allowed for fil-
ing a petition for review, if no such petition has 
been duly filed within such time, the Commis-
sion, Board, or Secretary may at any time, after 
notice and opportunity for hearing, reopen and 
alter, modify, or set aside, in whole or in part, 
any report or order made or issued by it under 
this section, whenever in the opinion of the 
Commission, Board, or Secretary conditions of 
fact or of law have so changed as to require such 
action or if the public interest shall so require: 
Provided, however, That the said person may, 
within sixty days after service upon him or it of 
said report or order entered after such a reopen-
ing, obtain a review thereof in the appropriate 
court of appeals of the United States, in the 
manner provided in subsection (c) of this sec-
tion. 

(c) Review of orders; jurisdiction; filing of peti-
tion and record of proceeding; conclusive-
ness of findings; additional evidence; modi-
fication of findings; finality of judgment and 
decree 

Any person required by such order of the com-
mission, board, or Secretary to cease and desist 
from any such violation may obtain a review of 
such order in the court of appeals of the United 
States for any circuit within which such viola-
tion occurred or within which such person re-


