pPPOYN DHNN MY

9N 9 by YN

1988 — NRYNN SIPOIN Yy PN 10l

a¥gNY pden 9y NI AN

1988 nrmwnn ,BIPOIN mYoaann Ny (3) 21 A¥Ed DNRNA

MEIIN PYOWR 000
maann by MITHBNBN MIAND MY NN
MNBIIN
mpbnen N prya OIEYs Yo YD
mnb;m'lnr:\g}?; Arya O¥TING Mpsnwn noap-bnp | 6591
LU Y,
phiseclpges prya {1996) MESRYN MNP NN e
Mo Yoy Mnp Y3 5m) LNVAR MDD | eaag
NoDN Y02} NN nrya ©YINY NP O70
Yo oy M1 0 YD YTP 6910
1o arya PO NN ON
MIOPIR TIM Py 10 AN
MmepN T poys masven amma o | 8912
32w NN
nen prya M3 Man W | o
P P nYa THDID AP DINND 1IN 2o
2N M W MaTNH DINOY 69? 5 3
on e prYa M PIN MDA /
mypen mah | Werburg Mergers (2007) Ltd. 5917
onany A (1992) DYPREY N3N TINGR
Py maren yrya (2008} MOYSTN 2N PRI NNIP
orn By W P 6918
Yang 2821 PV
9N MO : nIY N MIWH OPYo NN 6920
o e | RGIS Inventory and Marketing Israel (2006) Lid
MPINN N BIYa DOMTN BINTOM
Mmn MEmn nrya gy oo | 6921
o XM a3 IPINN 19790 OY0 10
man Ny B3 ONTPIION | paog
79N MY PYY VN DIV
Yo Py TN NP
. YN B P DMON
mypPYn 1Nan BV MYPYn nray 6930
yon ] DY) UN-IN
\iear) By ST PVPYN ORI
PO UM NI 31y 99) ANIAN 19 03
o) PIY oy 1993 tya | 0932
nep Mowe
MN yary3 PRIN PO
nen moiyn pva s T | 6890
M Y3 PIDIVRY DA APINR 0.0
0N NPINK .
mypwn man nUya {1994) LN
PR MY ANY1 INENRT DEP ANNY 896
PRp NNNY prYa MNTM MR INeRY N3nD 6
nRP NINY By PIOIP XaN MTN

,22 D2 D 1IN ,ONPPTID ©Y23500 MWD TWR3 NVET Y MRS MIINA PR Y owInn
www,antitrugt.gov.il : MmN Y¥ OXI0PNA NN MM AHaYn Myl oo

WM

OMPOY DY DY Nppn

IOWN D B DT
2007 N1 3

128 1y rymwnn o !

2007 /A 15

20 Tiny ,"yna"

90N aimm

9 715

'y '




&

D»POYN BYNN MY

mHan v by hynn

1988 — hnwnn prpoyn BYYaINN PIN 98Y

NRION by nYY MN ' 1988 nuawnn ,npoyn tavasnn PG (a) 21 9305 axnna

1 INPITH OINPNN Y NYINY

m3nn 50 37N provn roataS mann v | o
2103 M Mpbnwn nmp n7Ya DWLLS 5 ST
MRSAYN NP RV DTS MSNYN MP-9NP | g5g1
nn>nvn map YA (1996) MNoNWN NP 9y Ynp
I Yoy Mop DIV Ty BNVIAN NAVD
P20 Y0 D 12132 D7 P OYO 6888
191 n'Ya MNP DIV VDT 1P
Y1 DY P92 TN INYN 6910
MIVPON T N"Y1 19N NN
Y13V TV DIOPON TIm DIV MIANVH NINIDINOL DNIN 6912
NPYID 10N MV 2y MVYAT NN POPN
o nmp n""Y1 O AP MHirMb N7an pn 6914
a5n M3m 232 Mabnp owWow |
abn Y80 nrYa MINI AN m:‘:-nn(\ey
nypYn mMan | Werburg Mergers (2007) Ltd.
=1ptFal 27321 (1992) ©NNY N7aN DINYN 6917
0PN Y¥I> NMAMYN "Y1 (2006} NOYOMN N PNTH NNIR
YOND 28 PNy LU BT R AV R 6918
BYY2 PIN MIWR OPID N
mINN MWn
RGIS Inventory and Marketing Israel (2008) | gg20

MmN Moyvn

Ltd

128 my ,nmownn o !

6512407-02 : DP9 6556105-02 :119%0 91341 OOV 34281 11,22 £ 00 M

340991 /5555

|\




MPINX n9an BV VINTIN NI
M MIND RUYIMPINN Y | ggo1

M "Nn nYYI MPINK Y1H720 OYY 2%

NN MMIPY 1Y Y0 IN OPFIVN
Mo MY nrya aYo o | 8923

Y91 PYA NN NP

1o DY PV OGN
Mypwn n1an 12 NWPYN DY | gg3p

Pon nY1 B OI-IN

Yo DIy ST MYPYn ON.

PYTI 09 NN 1132 V9 NIAN 39
nre) PINY prya 1993 me | 5932

IR D MWD NIV DNIN YD)
IR N MWD PN ToUnha | gagp

LMD NPINK nYII YD DN NPINN 1B

MypYn NMan N7y (1994) 3.N.w.T
NHP NDNL 7Y NI NP NNV ‘
NP NRNY BIYa MNIAM NP INONY Mann 6896

NHE NNV 1793 PYOVIP NON YVTIN

1D 21N ,DYPOMN OI2INN MY TN NN YD MNS MI2NND MIND YY dvapn

SAWAD YV VIVPNA AN

o

v 09230 DY MmN

moMmaN MaYn awwa oy 22 oM

www.antitrust.gov.il

TOUN 10 v Db

2007 »y 3

340991 /5555

‘r?"?)-"\




&

DP?POYH DNYANHT MY
PIOUR N 0D, D00y

2007 'xp 17

6915 :p

04-8625508 : Doy

Tiass
T 018 o p
279 'ny

31041 noon

M N by hynn . 1IN

D»Poyn ov%anin pINd () 20 PYO2> oNNNI DYPoYR 022000 5y Mmpn noSnn arsp
PTNIT TNANA Pa 2pR 9373 , 1988 - nrpwnn

Y3 MaASNn ooy 1

PUYI MM AN mabnn 2

;712722

0oy O30 Nnv

- 8515330-02:0p2 655611102 1 ovv 91341 DUy 34281 .1.17,22 O71w3 7995 11e

lishka@antitrust.gov.il

340587 76915

\ls



2]

D»pPoYN DMINN MY

RIYI MIATND TINIWY : 6915 K1 PPna pu N

NrYI MM 27aAN MAYND

2¥ TIYYTIN AN (PPN - \on) 1988 nrpwnn D»PoYN 052300 PINY (2) 20 Pyod ONRNA
: 1515 VP> MNP 13 DTN NYIND INNooN

mannnn Mann Moy PN oon

BYY MadNn DINVY 6915 nin
NIY MAH AN MAYND

IOUN N 10D D
2007 yxn 17

T AN, NYININ TUON 1NN DVH 13 190 NNBKY IWNHY B3NN 105y O, RN NUPEY Nt NEON
T MEONI PN ,19 100 . NDND HYPAN 12-5 1135 NOBN N1 K KN AU bay SANBOUN BYbssnn
AYTI NMUON NED SUYSY 78 1935 71T MRY T8 Pa - YA BN - uNaY ONP NI Dol N X NN 1 o
JPINTIIS DY, NOND 18 105 PN bas VIR NNDBAD MY 1993 PN
DIMNN 0NN NN BPPOIN BYAMNN MUY DY wsan WD s 13 NN O3 b NN NN
13 ©MNPH ONTENN 13713 ¥ 1IN Y3 Ma4d ,porova ym P N N0 npes ornvpn ex M
P37 D5ND D P2 IN NN NUP 911 Y5 I DA I Newwa D09}, 011 A DYONUN O NS BYTTEN
STIIND NN P2 IN DD T OF MnNa 001
MANRN, DTV - NT NN NRY MTPY , hnnnn 1927 B¥TT¥N 193 ,10-583 N 31593, N190N IN 80, man b
SV IN 13 SV hnaon vynk — Yan ;NN NNy WP ,BO0INY Ya3 09010 YUN Y9 NN NeRn At MUONa
TN WLHN ANND 8 NOPINT TIPYN YN A¥apv onond b errry
SDTPIRN BT, NPTWN I NHSUNY 49 IN MY 1Y S POPNY NUINN
AT IN NIUOIN 73 AGKONY 4NN 12 PN ,WHEN DIONAY MY 35 9D TR IN AN WH AT MYIND PN
SIEIND UN0RA MY 522 nD1 ,NH0N BI0NE MY RN B ON aN ,noon Nt
NODAN 3 993 WIdnY LN DN PIIN IN TPOY NHN TN 10 ¥I0NY MR DIN D3, Munnnh Mmaann

--PARNCHVIARN-GEY BY Y99 VM OV Ny NYINRTOND MO Y MYTANY B1H YR Wnn

SNRYD I M0aY , NN NVYRN AN TUND NS PIN NV HYRYD NININD NI Yy ey

(02)6515330 : 0pa  (02)6556111 : a0 91341 ooy 34281 7.0 ,22 v 2030 M

Wwww.antitrust.gov.il : V170N VNN
340586 /6915




oPpOYN DHAINN MY
I DINVEY NN

mueonn

10:30 NYWA YWIIN BY 17.5.07 N1 TN

03-6899111 ,6 NP 14 VN NI NN MY YTIUN 110 OI1pn

NP NP — 91 DN : 6913 MDY 6591 M1 YN APH N i MIn
2%aN MIATNN — DINYOY : 6915 Nimna
QM0 —oPMILN : 6923 NN 1 M NUM AY

N’'o0a — 6898 MVDA W ;

V1393 NIN
M3 - 6733 VDA : NN 1P NI

2Y9°0 Nona N mupa

119N5 MUPAS MUILN NPOYNNN TY NYTH MIN NND MYUPI NN DTN 193N 20

ny/yrabs

ntmb orvren on
7

NIYN Sty

12732 1LY 1A DT
2733 01 IMMINVHh NP -np | 6591
1793 (1996} nonvn P Hnd bnp

Y13 NoN

07794 Dn) 0NN 1IN

127732 B3 1P O 6888

A NYN

17793 HIDY DI 17973 1P

6910
27733 129331 NON NON

MNION
nINtoYS

1’793 199 130N

12793 MANYN APNTNIV ONIN
M1 93 N

4939 11

N7¥a 9939 axt

an nNY

6912

NYHN Y

ANIND,MINEA IFIDINPY 7129 NIDI0 1P P

12’32 MYYAY 9N PN

137793 NYDID TIPSy NYan 1an
4 M 6914

2733 N ATIIN oMY

ONTY ONOUN

nrya Mann SINYOY =
2% MDY %A Masnn

02-6515330 : 0P 02-6556111 : nabv

308525

21341 DOV 34281 1.1 22 DMWY IS N

\©



QYN 1Y

Werburg Mergers (2007) Ltd.
n7ya (1992) ©omad NYaN TINYON

6917

ONTY ONYON

17 $a(2006) NIYOM NN PRTH NYIAP
077ya )N 8

6918

INDY 1IN

1292 NI MWV OPID N

RGIS Inventory and Marketing Israel
(2006) Lid

6920

YIps sy

1297793 DTN 01T
nYa MPINN Y¥Yo
n7¥a MPINN Y990 Yo 3

6921

YINDY TN

n'Y3 0 N VPHIVN
0733 VOO O

6923

Y213 NON

Y3 TNIN NP
1793 PANY DMION

033 MYPYUN Ny
0792 DY) ON-IN

1793 Y MYPYUN BN

6930

MNMYIN Y

12732 V0 NMaN T
n’y31993 taa

6932

oon

=
=

YAYIN RPN NN MNINRD 574N NMN MUPI NN TUNRD DI091 NN 293N

NN Mepa

$IPNT MYUPAS AN APOHNND DY NYTH NN NDNRN MUPI NHA TN 13N 103

P31 NN

1733 NN YO
13793 UNYYY T

1752 M29YRY 09%anN NPINN .).N0.A

6890

vINN

=

MMHILAN AYTH NN MNNRD H75N NPHH MYPE AN FURY DNYNRNR AN AN

. BNY ONYUN

19793 (1994) .4.0.0.Y

D7 YO0 NP ANNY

12793 MINYAM NP AhoNT Nvann
N7Ya PV NON 1IN

6896




nubnn

MYYSYE NYTN INNA NI Y7 NNN MUYPA NN DININA TUNY DYYYNRN NTINN *Han

M7 N N NYPa

"orva

oYr1en

TR

MNP

pMYa VM NN O
nrya 1993 1m0

6939

[Lali

NIV 19N NDAN

n7Y2 MIAND NNV ONIN
YT Y3 N

929

DY 99939 AN

obn NNo

6938

o, 9N
33797 NN

Py DIV SV D Tan
nPY3 DTS MnYnYn NP-Ynp
PP (1996) Mnbnen NP N bnp

6913

O

DY5YamY MYPYND 112N - 0190 1N

TMINDN NN AN

6733

nuINn"

NYIODIN NYTH HINNI NANI Y730 MHINH MYUPA DX TUNRY DIN9NIN NN 19an

MV MYPa
MIVPA2 NHNKBH MOTNAN DY RO NOUON MYUPA NEIN DTN AN »oa
1Yonba
myunsomn | orwa orrIEn P 'on
N N3 MYPYN DN 6898
NY NrYI DYDY
NITON | IOMY ATNX NOPN MYa
nIYa M
Euler Hermes SFAC
aMmvn DY YT 4879
AW M9 A O DTRN HaNN PPNY NUpa N
MNYPNI OOMPYY o
720N HMHon poya | oorona s
NPV TN
DXNPYI NN TN, TN ~INY M2-1an0 9.8.06 DVN
nrya MNOPNa WUN IV TONIPN MONY | NOPNY 1NNV
B1y32 NONY 0¥ | DIV WY Sy

TNV DTN 1POYN 5N
OY120 PR DY NINOPN




nrya oY

TN — 990 PRy - YN
PYN YY NINIPN ANV
NI NYAINZ DYTIYN

TN PN D70 TN

NNV NTHR YT Py
DYT2WN YPYn S RPN
nrya NNy

noOLNHN

ANANN MOYNN DY NUPOVI TINXD Y730 09N MYPA NN IWND D3YI01R DTN Man

O IN 1IN AWK VTN HIOTY DN PTR NY NOYD
MOPHN 2N Y09uN VPO YNNI GRnUnD

6925

nobnn

FOONN HY NUPYI 1PN 2790 NN NYPI NN WND D0PR 19N 1IN
M ATONY DMNYPN DIHONN D92 YN NYDPN TIVHY 127 N5 NNDDRN
WPENNY PP DRI TPOPAR YN 2P0 MVTN OWN OXpPWnn »apn 1)
MM DPRY TNY DY D)




\L_',uh-'—'"l ’

yan N S |
oo !ﬁ.ui "&’lﬁ' b { : . ] i

Dﬁ-‘oT}Ovn \
apn7d cochn D
7y N 3 \ £ UKD GO U0
01 T AT DYVTIN AN Y YY) yin -
i ATN2 wINN ¥R W wann (1
arnz eonn [ S
q01 {1970 Y90n 790N VAL oW | . enannele (2
19%0 DN ) .
n7y1 Mavnn .
TFNN RUTERY 1] 'R eon Toama |
20197 1wn 2.7 57 1.7 25-71 mrwyn Pwa | o
M Al oy nan 19on T'mamn | naon? nams {3
P N 8 PoOrviary | - Bonon
04-8622447 1970 V90N >3 Tigon | D»h Ty oW | N e (4 ]
) o WO : wvan oyen
fruchter@aftaw.co.il 2NIT 04- o9 Ivon | Y"W) Mg
8625508 07X D W n"n
Tignn A Dw T'an 1oon (rv9 nienno miw DX} T'P\inan ’"“"('.'::;;:: :
31041 N9 MR
("IN PN 5N5) 511811333 o RV MBI PINTIANT [ o 5
77} TPouY BrnNn
Sl N oy

ATND NV nwanY naon | e

[ N7 1 901 AR "NNan arn” kn NPOYN INDNY Ni2'on 93 IR no ARV naion (6
-TYANA 1003 Y 1w npova [ N Doy

DDA 1A 7 21230 1WA Y20 e nwAR Many NIEBN ,MM2N2 NN Mwo npoya NN -

NYID =

YN NI AW2¥AN NN VA NP npoya

YN AN DILFYITA V90PN YN AN MY PR waapova X ..

TN NIND AIND Y20 N NIBANWAY NIBT NesT npova [

7N VI3ZA 90 2 nirnan wv'w a9y man Aoy apy []

1070 ,minx naro [

AT VTR WAD? DND nyan an D*20uR 072200 1IN (k) 17 q'Y01¥ nI3'oN ' N o 1Pn nivon (7
{00 xnn Y arnn anxy nye AT BTN DY DIATMAND Nnann P ] [ »ama npan
VTN emany
Y Ix 01w xen [ U rang

nIYY ik o Yw avonn [
DAY N 031w e [

PN IR 00 ' e [

=KID UNND D foMn
P anon Y oty arny IOTPY [TND NI TR NEMBAN hiMana Y ININDN NAvOBA uMnn &3

0“NY TINSYT v NNronn urnni {'rm 150 a0 anon ar3) 19 Ix puporn YN N7 (2} (n) 17 w01 -
(=t 10 -n Yon NAMAnN nNana \_'
D'92307 PN IWnwnd P1oBm nhya KD (DT-9w 0991 18 D3 0w oTR N} RATARBA NRARR DNK

.onpoun |

OV MIASAD WOV -y I'71I914n0 Y3 Dw
2N DTN PN




NTIDI VLD NUEL 7¢ dWAd 990 T'RY MIa NITad aa e nYya
NI NP0 NI 19U TR NFoYY M Ty g N A

721 ITON NW'RN VY YPANN YAV 07190 0NToNA DR AT U ) I
AV'ONT NUND ,AN2IND DAY RK "¥Y ' T'DA APOV? T¥ BINY 2300 TNy O TTY O P 0 (N)
B0 1970 MTOB DNYUR W{ WIN OID  BT0IKA TR NAMD IR

DTOMW Mo (1)

DTONA WP DAIRY DI/ (1)

170NN NI NIrYDIN YY15) YTon noIEn (1)

MIXNI NN NINA AR VYD 2

D721 6y1on {33
wEann nnYw
MLy

ATOND X D'V DDYNonN DX Q¥7 ¥ ANda YTonn Wyl ON .3




0N
133 370 nvon vama niannny ATNN DYTIA wan naaxa

1107V KYn

4993 Ara vnyn armn W wan k. e~doo, A TROM WBvnN ,nuvn amnn ax
ST
SAUT'AN YT NMaona QUrorn 072300 LS wAnn VTN 93 nrionY mnon

AITBR YN 02102 v 1123 %21 v 10 nyona avaan ERRL TRV TR

A
2
A NY 0157 aYyn 021 0NN nyTina oreaon 03
7713) NDO1 IX TuAN v 7 0Mon DrN ot o 4

S5 T proa Nink

NI DN aiman nyTnY 0'9M¥NN nononn

(No w3 1k anoa Y22 NN iy anon

172 INONN DYRoY o™Aan Y Dnnn Nk wnwn Ay B'N9O1I AYTING %N vTmn o b v 5

N i1 v 0YFOVD ©'72200 nAY iony ‘PAN T N0 AT ArTan KILD 3TN s

aMnxn (34

DT
- .t oW
d ol e [ BN S LAY ‘nann LY. .0} JIINTY
—_—
¥ . R nes 1
h‘ T T co‘?‘__) Y| /-\, !a‘))o n lﬁ ARSI AT
(1) 4 mapn

ORI W amn nyTing nuy hEhi'h




fUL T \
DR N (CLel
Z"“’ 7 W .
A
, A 4 AITIAD DYTIA Wian 9 Y19 v R
LR VO an, N / AT W XA L o wana (1
IR ) arna waan vn X -
0N 1970 190N IDon vannow | enamawone (2
P90 | AN mavnn AR PR
n7Y3 MINI e
TEnn A oY nan oon T'nYmnn
MO MWYIN N Lo :
AN AN oW n2n 1son T'nima |oavonY nama (3
- hvnon
04-8622447 (1970 90N > TEon [ DY PNy oY Lesvpn W (4
R1%=)RD) _wanoyon
fruchter@aflaw.co.il RIT 04- oo tvon PEETMW) Apman
8625508 TN N N
THrnn mUCLD N TY] n'an ven (77 oiwinn nw ox) TURINAN ""'!:;::: o
31041 nan 2 M3 S
(Masnn DWWV 19ND) DY MASNHD DINGOY 1 | B N
5| POV annxa.
’ FANIR
3k '
arnp nyma neaat adon | ko
N7 1 9'W01 DK "NMAN ATN" N0 AFoYn INBNY hiaon 1 P Ino pqnpne niaon (6
2NN 1003 Yy oM apova [ '?'3" '*‘.*_c-n,_aiwvg .
AN N7 BN 1IN Y2 M AYINA MANY DIFEN AN ME o npoya [X] fnnanara®
NN B
JYITIN NNIN AYaXID NDR Y2 e w7 arova [
WD AN 0IAVRITA ID0NN YA NI NINY NdA w1 Apoya [X]
YN 272NN NN Y230 NI NIDDNWNT TDT Nwom npoya [X]
P10 VIAPN 90 %W NPTNRN AW D78 IINK Aoy apv ]
079, ;NN naro [
AN NYTIA 307 DAIND DY [AN DUROYA 092200 InY (X) 17 9'v01¥ Ni1'on I DX no | - [annioa {7

0N nenn Yy armn Ny A TR NP DTN NIYY NRTANGRD RNAnn Y im [
N IN 021 Y e [

N i 001 Yo nonn O 3

NV (K 031 Y nern [ :

v R om e mien [

=RI MNND MY fonn .
Yamu 0non Y A7y Y INTEY TNDN MIWA TN NIAMDNA Thana Ye TRINAD nRvspn urnn X

DN NINSY 9w NonA N rn 150 8IA 61500 D4'3) 197 IR DYPOVD BAANA PN (2) (M) 17 quon §

A f'e'n 10 -n 990 'R DATANBA NMAND nf

072300 71N WAWND 719110 DY KD (AT-9u 0% I N VYR BTR IN) NRTATIRA NNARD NN [

Drpoyn

N2Y3 MIASAN DIXWOY M0 (19mmn 91 ow
0N NTYHR1A PN

faind nyan
aTInteany
- Yarn




NTI91 N0 nwEa Y avaa 990 arnY nnYa nivao |'a2 VS nwa
NI NI N9 19w arnn NEoyw m 12w g1 NI AT 7o

S22 T0R Wl TI0S WiInn DAY 0'72100 010NN DK MYPI xRN 1
N'ONT N> 0NN 00w DX YT ¢ i NPOY? TY DI'N Y57 1TONY o TTY o 730 (N}
‘D0 970 ID0NI DHYON WF WK 01D yOIIOIND NN NAUND NRIT

g n-.'ub_'nnmn {33
- -wyann oaYw
' LY

TonaY AN (a)

ATONN W DAY D nnwR/paIen (1)

ToNN NOINNY NIYoiN 73) V10NN noipn (1)

i nrRA I ke 2

TONN DK OYAIRN B'oNonn Dx 0I%7 ' 3N3 Y1TONN N N .3




MDY
MOTVN 150y nvon a1y arnna yrpa DA wan nany,
MEy T g

{Jh‘ ‘qud\)nb“‘b
10 10¥N aurnpn WA wan vy ' TROM wnwpa 10 DINNg 9y
A0 nyTin ona angoyn 073300 m‘z:ﬁ';- ¥ vrnn 4y X uony ‘TNoin
ATNA nyTin 02101 Wy 153 X'm yp NY'0na nhaan v, "W % Ky
U R 7192 TN M7 Doy D

77) nooy ix ELDE RN D"Yon oy D'Xmy p

1

2
'R'in nup; TN nyTna 0'oenyn 3|
DY o arpp nyTnYy o 4

2NN Dononn
(719 3 1x AN jhwys MMty TR
NN nK wpep N? D'Noo1y, T

2 DYy qi0ny ‘namn Y nam

N30
M 0 VIna o s g 5

M7 1Nunna Doy nviaan 4y

R'm 151 vy D“Poyn nya3n W ApTagn NI 2T nn ey

ST
o

whp oy 'ann Q]H,ci FAkn

Gy . ~ A, AN

. . MM py
MY o LI Mann g, Vany . o TEeM AnnA
AL s t aa
S TEITII-3 5 F

~

(9]

i
.

AIBAN 7 Yy AT nyTnY N pvaxn |

(V4mpn|

MMnva (34



