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United States v. Penn-Olin, 71 p09a ,y80 270782 Y9RITON 11O¥N vavnn ma .20

:TINNN DY 9NN 0PN DY INyavn ny»nad onnan 378 U.S. 158, atp. 177

"The number and power of the competitors in the relevant
market; the background of their growth; the power of the
joint ventures; the relationship of their lines of
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commerce; the competition existing between them and
the power of each in dealing with the competitors of the
other; the setting in which the joint venture was created;
the reasons and necessities for its existence; the joint
venture's line of commerce and the relationship thereof to
that of its parents; the adaptability of its line of
commerce to non - competitive practices; the potential
power of the joint venture in the relevant market; an
appraisal of what the competition in the relevant market
would have been if one of the joint ventures had entered
it alone instead of through Penn-Olin; the effect, in the
event of this occurrence, of the other joint venture’s
potential competition; and such other factors as might
indicate potential risk to competition in the relevant

market"".

DYINNNN 90N : DP¥D NN NINN NITHN NN PRYL INVONN NNNND DY INNINA
M ;1297 N2 TITN - PIYA OTHYNID DINNNN IVIN 12 1DIND YPIN ; PIYvE OTHYN)
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DINNN Y955 DPNY MY DI HY IND) ,GMYNN DVHY DXAMYN P2 NNMPN MINNN
GmuNN oMNN DPPY MDON ; JMYNN DNN IO MDDI ;0VNY NN 9NV DY
P22 13 NOWH OINN P2 DN, MYNN DVNN DY NOWAN DIND ;INVP MM NTNI
ND N2V 97TD GMYNN 0NN NYIVI OINN DY NHIRNNN NI ; OVNY GMY D5 Py
PIY MINNN DIDT ;DY 12 PIVA GMWYNN DHNN DY OINRINIVIN 1M ; NPMINN
77PN, 0NN NNDNI ROV 1NXY 12 DN 7PN DDNY DAMYN TN IDN PIva O»P
ININ MPYAD DAY INND GNIVN NDND MIVIRD MINNN DY NN NYAWNN - M1
NAPNN ININD PIVI MINNY MIVOR 1D JY I AUXR MINK MDON ; DINNN
1OVNN

SV MTNYHN PMD0II AWNNN YIAPN MINDN DY GMWN DN DY INYIVn NIWNY )20
DMYY NNNMIY NNP*aN 9N ,Penn-Olin »Nan 0davny 5955 I8 .NIpm NIpn o
Rev. J. F. Brodley, "Joint Ventures and Antitrust Policy", 95 Harv. L.: nx9)

MANNN DY GMYNN DN DY INYIYN N1NIAD NN DTIND (1523, at p. 1537-1538)

S5y NYaVn DONY WY DVNN DY DIMIND DNIN NPN2 TIN LMDV DINID DNYNN TUnNa
.MANNN
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YTINY PNV NP NN NIVIY TNNI IXRNDIN PN 2D .9 YMIPY 1nNna
PAYN NOY (X1 ODINNA - PN 29 ,90VYN NOTIN LYND) DXNNNN WX .NNIRNN
MINN2 INRDN MNNYY DY DIMY OM MDY SV YO PON amunin ovnd

.DVNN NNPNY DTIP PNV 295 PPTL 071D

I9IN AMVYN O HY MINNA Y9N

10 DN D) DYIX PPN OVN HY NI MLVP 5 TITI MINNA PIIN DI DV NI
Vallentine nTmY0n 1Oy POY 020N TANR .1MINNA NYND DNV DNNV
An Introduction Guide to EC Competition Law and Practice 17992 Korah
9901 12 NN PYIONI wnw ovnn v NN (Sweet &Maxwell, 5th ed., 1993)
,Korah, Ibid, at p. 610 : IN9) MINN->VINND INYOVN NN PNY NVYN 127,000V

.(4-1391.8Encyclopedia of Competition Law, Sweet & Maxwell, Vol. 3, : Y,

22

DN D WYNN DMP 12 DY NVND OIX GMVUN DN DY INYIYN MIT I 1NN

N>2ND DYYN 92T NN TRND YDOIVPOPN 1IN D0NYY NNPY 19 TY OIVINND
£)INNN 92 PV NPOND

Vertical mergers generally have no inherent
anticompetitive characteristics; they do, however, have
the potential for producing several anticompetitive

effects. One possible effect is foreclosure of the *'captive™
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capacity of the acquiring and the acquired firm from the
relevant market, where the merged companies choose to
purchase and sell their products between each other
exclusively... A vertical merger may also increase entry

barriers or trigger a trend of vertical mergers...

... Nonetheless, the supplier firm may decide to sell only to its
affiliated customer firm, and the costumer firm may
choose to purchase its supplies only from its affiliated
supplier. This internalization is most likely to occur if the
mergings firms actually dealt with each other before the
merger...In either instance, other suppliers and customers
in the market will be *foreclosed’ from competing for the

merging firm's share of the relevant markets...".

(E.W. Kintner, Federal Antitrust Law, Vol. 4, p. 188-189)

MINNNDY DXPNYD DIDNY DMINNN DY WP IN WY PPV DN IPND D1 NY A8N2
991N NINNND N MDD NPADN NN NVMVN DN

19=5Y 40N NINHN DY MDY NNYA NN 219D NIDDN N WP
,O0) PIY DINNOY HNOON MT-0Y IN DN INIVN NYIN
(18 vwn

D220 2Y TINNN TH PIVYY INNOY 3599 - NANN 2/94 99Y2 PTN N2 DI 13 MDD DY Ty
PIN OOMY NOVO DY DIAR-DN DINND TV NRNINA ,/DNPOYN DDNNY) OPPOYN

:(189 ya ,159 Yy /2 775 ORIV

) 9a¥Y DOWIN DXINHN NDNIY DON YHRYY NYY S9N NPVY...”

AN D13) 9a¥N NPHIY 995 AN 91T 1T INSIN 2919 YYNH

A5WYH 19%9 ¥IM NINY NN DD BON ININ SN NPV

GN 935 ©3250Y NINY 3 YY NOYIY PNSYWNY NEN NIYIYA ThHa
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SPON ADD NPTIND MNN 1NN DY DDVYND 1120 NNNNN NNI OX D) ,NON MDD .48

T2 5y Tmyd 0PN PN LNOND MINN INND YAND MINN2 DY YYNN NN >IN

19IND JNYAPY NTHN NNX NN N NMININN AN YRIN YT MNY DVNY DIMUNY

92 ,MINNT YNAY 1O NON NMININA W ONXN UKD VIAPD NINNND IWINTIY

99N ,NNNNN IR OX D) ,00IN .MINNA NYNAD DININ DX X NN WURIN NVIAND

UPIANND ,MNINN 1NN DTN NINN DX UXRIND VIPY MDWNHNN YITTY ROW ,1INNRND

NINN NN MNINN NN NN NYIND NVN NN AR NNNND NMND NON MDA 7PN

PN IV INDIVNHD DN NNNND NVINNN .MYAPN NOX TYND ,MINNN YNND NTHN
AMYNN DINN DY G0N MPID DMPD NNNNN NYTL YD NOY

AMYND ORI MI*A9D NN

DOVO MWITT 1ON TN NIYI MO0 DR N DY IWPNA NYNWYDND NOoN moxy .49
AMYND DPNHN DY MY NNLIN

NMY NPSINT DOYNINNDN N IPONN DY IIIN NP IMIAOY DN PN ,DO¥D dNIINY 19D
NNNX 7PN DY P NYINYHD GMUNN 0NN DY MDY [, NYYND NN NIVIY DY
MINYMIN MINND NPIIND .NNINNND OTINY NN HY OINN NN N8N NIvIva
PON NN OPX ,PIVYM DN XMV ,NTHN - NMNMON NIVAY TN Ndyna
PNV 295 ,01NN N DY INNIYN YTYHaN DPIDY DINNA 1IN ) GMYNN ONPIN
.DVNHN NPNY ONP

995 DVNN NMIAPNNN N ,NENN NIVIYIY MINKD NPOINT MMYPN M50 7290

YINDVIN PN INNN PN DN TN DIXMIPYN ,MNMIYNN NPIOND IWpa YN

PN 2995 DN HVIY NPIAPNNN NN D NIYV O) PN ,TIY 7a¥N 0NN MY DY

VYN OMPYY DMIDIN ,NTO9N NPOOR NN PYND DVNY IWAND 1N DY Mt

,DYNNN NPNAN DTN DININAY ,NDN NMAMNNNY DIDM KXY DN ) 1Y DWW

YLD .OINKND P PNNN P2 ,TRYI D MYITHN MMYUNN MVNL NYPN> XN

Y NN (NN IT-DY DX NINTIY) MDYNN PT-DY NT IWPNL NNOWNNY DTN

NN MOYND P9 DY 11D N9 NNINRN NOTIN DY NPNY PR DMIYY 21D MDY 1NN

OV ,2aPNNY N1 MPKN,IPAIMINNDN 1272 YLD YON NINT APY DN >PNHN

9-5Y NPIN 210N NMDTY NTIYN DY .OPNN A XY TP Y2 NNDN 210N MY

5y MODMIIN NYN MOV T DY NYIANN HNSY OVHNY XD ,0DHNN MINY 050NN

DTV NN DIV ,NININD PN 20 DY NN 12TN XIN .OVNN NN DY NOWNN MNPV
LDVNN DY NON NN XD PN 2D DY DYDIVINN NN NIWD

NN OTPY NON HNNY DN DY DXOIVIRND DX OTPY MTYPN 1PN NONX MDY NN
.DMYA5 DMVINDIN DIPNYA DN NN DY DIDIVINN
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Anv (Ancillary Restrictions ) nnYy mY» 255 nox M 52 MmNAY nwp v nvnan .50

OMDYa NNLAN DPHPN DY INHVPN DYDY NMIPN JNY MDA NP0 MITDN 19-DY

Encyclopedia of :nx7) .9mwnn DvHNN YW 10YP NX 1P0Y DY YN WX

4-1398, 1399, (p. 4900\1-8Competition Law, Sweet & Maxwell, Vol. 3,
4900\2)

,IPONN )M L,9MVNN OVNN DY PIININ PIIVN NNRD ,MNAN 1PN NYND IND) MDD
YN TNSD YITIN DY MY PR N T D3 NP NN NP5 PITSN N»NIAn

.(1543-1544 nya 9oy Brodley : IXY) .DVNN YW 100OVMON PMILVH

MY DNYD MVYITI 1ON,01HN2 MINNNY NOW OVNN NN DY NMA»NNN ownd 7o .51
;M2 M55 NAVNI 11 1D OV DN DY

"... In the context of concentrative joint ventures, non-
competition clauses which bind the parents will generally
be considered ancillary if they express 'the reality of the
lasting withdrawal of the parents from the businesses in

question’.

(Van Bael & Bellis, Ibid, p. 481).

WOXL,PNM OPNN PA OOMPYY O N DY MO MO AVTYOA NN L, TPRD

NON DD DY INOYONY WATY YIVPPY MD¥A05 01N NN M55 5555 Mmavn

IMININA NION,IN DN .OPNN DY IMDPYAY MIYNXIN NNPNA ,OWND ,MITNPN MO

DN DY INNDXN NN NMOIND DTV RO, PNN DY XY ONN DY ININT NTIPIN NN

9Y IMDOYI NN DDA GMYNN DINN TIX NNPN NMIN DIN INND TWYND 1597 MYNI2
SINMOIN YYIYI DDA

... In addition, it may in some cases be necessary to create
purchase or sale obligations for fixed quantities and in
such cases these agreements will be deemed ancillary. In
any case, purchase or supply agreements must be limited
to an objectively justified transition period after which
the purchase or supply relationship must be replaced

with a relationship of greater commercial autonomy. The
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notice on ancillary restrictions strictly applies the general
requirements of relatedness and necessity in the context

of exclusive purchase and supply agreements..."".

(Van Bael & Bellis, Ibid, at p. 484).

332 9% P99 0 NNN NN 1A ,496-497 ya oryh  Korah nTmonn YW n1903 XY 1)

YOIDIY XIN) 7P 19N PNND GMIVND OVNN P2 NN IN MY NHND DNV

1T NOPN DIN INKY TN ,PVINDIN DIV ONIN 29D DION ,PVIMDIN DIV GMYn DN DY
.DYMINN DXDIT HY IMDYI NN DDIAY DN DY

MMVYN NPON IN NYIIT 2D PNN 1955 OINN AMPNNN MIAYNN 1AW qON NIpn .52
XM MY PON DYPIAYN DN N Y NIPNRN NIN ,NIND) MDD ,00MPYy
DIP02 DN I DY PON NI NWNRVNN NPINN ,OWNY ,9munin DD DNYY
YITT DY NI 1OV 0NN INND 1NN IMN DY NPIONR NYVIND NPTNN NNMP NIND
NN DXPAYN PN NOY ONTN ON 1Y ONIN NDNON) 90N INN NI TNND 0NND

.(Van Bael & Bellis, Ibid, at p. :7x7) gmwnNn DPNY 930 NN OPON

483

X NPEPNG DY IIIN 1DV DN PR ,INND IV IV NIPN2 DN ION DT PIN 00N
PIVYIN

VIDOWY TUNI PID 1NYNND 0NN DY IMDYAD NN 1PTH XY MO0 PR OX .53
TTNINRN MD257 (MYIRND NV NN IN) NYIRD PITND 12 MO MOYIND DN
(PIND 14 PYD PNHYY NIYNI NHN DINPIY NININA NDINDN NPNMYIAD GONA NNY)

DPOVYN 1OV ,MINDN N 1Y YIPR XD 0N, NN 12¥ND N XYND NDTN DX DNIN XD

DI, DPNN MOYIN N1NIAD ,NNND PO IIRY ONNN TN NNONND DINN YT

TID> DY NNNND MPADN NPTNN P20 O MPXADN NN 1NN M1 DN W
.OVNN SV PRI

MINNI IIMYNYN DY

12192 O MYNRYN 1I9INT MINDN NIN D¥2X30 OHNN OND NN YN NIND Iown nonwn - .54
.PIND 14 Pyo SV

NPTYY INNY XX DV DIDNY NNINNNI PHRIDDA NINYD 1210 7PN ,NNIND ,Ionpn .55
SV NPTYIIY N2 1) ,4MUNN DHND NN OINPY JNNDY NTI9 NPADNI P9 NNIAPY
ND 39 99-5Y N .OVNN YT DY DIRAPHD IN OMINPHN NN OTINY PIPVI PN 2D
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q9P>1 DY HHI5IN MININ TIND YMYHYN 19INI MINNN NN DA DN D NNINNN 120
2O¥D VMY Y9I DMVN DIPNVN DY ITONN APY NANN NYIVNIN

DPNYN NMON GR 9Y DINDN MIWIN NIV TPRPINN NPXDY Y POy 9N 1NN
.DNA NOMID NNV

Y2 v N1 United States v. Columbia Steel, 334 U.S. 495, 92 L.Ed y»ya y1n pooa

nwo1 9N ,Consolidated Steel 2o 2709832 Hy1in NToon Y ,U.S Steel nxap
NN YNNY WP INPMININD DOVAVNT TIVN .DMINK DT NN NTI9 NdNY DT
U.S. n p1 n199 Consolidated Steel v1oIn NN INKIY MIYOLN TID> DY NHHN
m3a .Consolidated Steel »91 DINND NTO9N NI NN DIDON IWN 12T ,Steel

PR TV DO, 1PIN N2 MPN NDNN APY PIVN NHDION D YaPI 1T NMIYL INT VIVNN
consolidated W NT2WN MIND .MINN2 20 YNY IPINA YNON NNDION NYVWA H21TH

NN 12YTN 1PN YD 1NN ,PIVA NN NTIONN 3% P NN DTIP Nwd Steel
.N1INN2A N0 ONDA NYN DIVN N NN PRY ¥AP) , 7292 3% SV

1 yap (Alberta Gas Chemicals v. du pont De Nemours 826 F2d 1235) anx napna
NION PV D 1.8% DY THY WX ,NIPN IMNI 7PNV 29D NNYON NYY 7D VIVNN
DIV 27NINA LIYNN YN IPDH DN ,DINK DXIPN PN GNY ,MINNA YN NN
JOIND MYNDD AWNIND NOW NPIVY ,19% S NMPY TY 1PN ,9NY Man MNIon
MDD OMYNYN

DONRPIINRD PTIN INY AP DY PNV T nup »d T .56

DINYN WON 1D ,PO0 PN .7 DYDY ONN NINNNI NN NUMVI NIVINY 19D [ TIUNY
PDIVITNAY NVPIDIN MY 2NN IRPIIIND PYNY YINIWN PYNN P2 DX 1HNI
DNYNND ,NIPYA NI OORIVIN PYNIY TD DY WIANN N IPOY (233 'y 56 NIYN ,0V)
DYMYNYN dNS2 NION IR AN D17 9P2N2 P MR OND D)

,7252 NYOPONN PPN TID> DY DT PRYD TINIIN TPRPIINNRN NPPOINN TN NYP ,TTRND
PN MDY 59 HY KXY 59 92T DY IMDA NN NPON NYIINN OV
LIYNN N2 YD DN DXINK PT IPDY ,NMNNNN LVIX DMN PTN OPO T8Y [, NINND 1% T

Brown Shoe Co. v. United States, 82 77092 .12902 MHLP PIY MNOON YW NDN
NN AWNNNA OOIN ,TAD2 HINK 1.5 DY 572 Pv oon yap) owny | S. Ct. 1502

,DMOVN PPIUN NN PIva DTN PWOHVN  NNND - NTHNND MHAND DY PIvn
DT NN OO VIYNN N2 YIAP - DINK DN ,NT PV DTN PPNV ,NINKRD

(1535 nrya ,ov) »7...may tend to lessen competition substantially...”
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IUNRD 1N KD ORPIIIND PTN 29-DY NN OIRPIIIND VIVNI NT RYN PVIWNN YPIN 90N
Sherman Act, -Y Section 1 -2 9710 X)W 295 MINN2 YN ITON Y ,521D 970N
VNN D53 ORPIININRND VIVYNA INMI MY VP Dy O>pin >nva X 15 U.S.C.A 1-7
DNYNAY DITON M NVIVVLDN NDRND NINNN XINY oNIVHY (Rule Of Reason)
»De Minimis” -n N»IvPYT 0) NNNID 1 NNDNA .DYIVI NN NPITYN MIPN NMINNI
DYYNNY YNNIV T YT TY NNINS 1IN MINNN DY NDNN DN OMIPN DIVY NOINN
NN
IVANY L9210 9TON U3 HY MINVLID NP0 YINI NIN .NINK NVIWA VPI YIRIVON PPINHN
TN LMV DA NNY MIND IN) NORD DMTON PYWINY DMPDY DWND PN MY
.DMTON DMND NOPWIN MINN NYNON NN TOIY ITYNY MY2HIN) DININ NP

VYNY >TD XN N PINIYWN Va1 "De Minimis” -n NPIVPITA VINWNY ININ

, DN NOPWIN MINNA NYNION NN IPYY 17N ,NPPINN X DX9N DXYD DM TON
.DNOMY DY 59191 LINHN NDIN MYNNPNI NPT INDY ,DINN DIYNNNI

DINN .DMNPNN DINNKD NMPY NNNNN T DY NINNY TPRPIIDND NPP0ON 23,1080 v Ty

NHON ,NPNI DYIN IIN NN PAY TPOIN MYNOVPN YW ITON P2 27 PHT OOP

NINY DMI¥IN W12 3 MY PR AUN WTN 912 I8 MY NIPNR 1OV, TORT LYNRD PV

RPPY NN MPNY MPY92 137D T 95 ,9Mun DN . PINNNND INNYI I8N

NN IUNY N9 D) ,0VNN AN DOPY HNY TN ,NYINn PR ,OVHN YW INYYem
.DPNY NN 1D ,MINNI MYNON M>201

VoVYN2 D) NVYPY 7De MIniMis” - NPIVPYT D PISN NN NNHWN Dwd .57
VINY A0 NTIN NMNNRD TYUNI NYT N7 MDNIN NNPDI OV MIRNVNN MNP
NOTICE ON -n xn 890 ,De Minimis - 5 yavn 0m»nd 09215 07700 SNON
x9N PN , AGREEMENTS OF MINOR IMPORTANCE, OJ[1986] C 231/2
DXITOND IUNI MUMON DT MNN ,YP DT NYT NN (1994 MHva 1IN ,1986 Mmva
AT P2 RO MINNRY (1)85 YD HW 171732 D9 DK 19 Y De Minimis 912 onv

DD NYTN NYND 7 NP YaAP)

"The Commission holds the view that agreements between
undertakings engaged in the production or distribution of
goods or in the provision of services generally do not fall
under the prohibition of Article 85(1) if:

- the goods or services which are the subject of the agreement...
do not represent more than 5% of the total market of

such goods...
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- the agreement annual turnover of the participating

undertakings does not exceed [300 million ECU]"

(1994 Mwa NYTNM MPIN MNON)

SV PIVYN MDY ODTI 72YD WXTH IR VYO ,NT PIVIPY NN YN 97 IR ,NNINKD
85 PYD NOINNN MVNIN NIVID T NYNN 19-DY D150 9TON2 DXIANYNN DIONN
20% YV N, DPPON DXDD DM TONA 10% DY PV NN OOYA DN AN P, MINND

(O] [1997] C29\3 : 1) DMOIN D TONA

NYOVN DTN DMITON DY DMPPOYN DDNN PIN DY INHINN NDOYW DY MIvann .58
MYSNNI P ,PIND 2 PYDY NNXNNN MIYI 1NN DY TIT2 P2 ,MINNN DY IMYNYN
.NPY092 Y0 VYN DD, NINTI DIV ,PIND 14 PYD

NIY 120 MPN ,NIVAVNI D1POYN D¥DNN 1T NPIDIN MNNINN HY DT DTPI 1HvA
PIND 14 PYDAY MHMYNYN K27 NNNN NITHIND 1PODI NN NNNX NP MO I MY

2392 DINN NN2Y0IA NV PTY NPNONN NI1NIAN NN OINNNNY ,TIAY 1T NNDNI

D120 - MHINNA AYIIN

PIND DOPOYI MINNN DX DN GMYNN OVNN D NI YD MR Iwn - .59
IMYNYN

AN N YNPVYN NOTIN ,NEON DINNA : DNINN OOVIPNIT DN 1T ,JPURY
TV WY NI L,0DNN NPPNY OTIP D) (35%) 9YT) PN MDY PIv NN L,XIND NN
PN 29 NV NNNRN OTIY DY PIVYD DINNL .OVND NHPN MAPYL D
N PO NP MNP DINNA .NT TAYN PINY DN MNVY JND DN ,PIVn NdPXNNO2
NDOD APY PV NPON NN DX D) .PIVNN 55%-60% - 2 DD VIV PIIDMN NYYI
TN 7Y DINNA D) .OVT) PIY NN NYYA ,NIPN DI, INYIN NN ,DOVTN DINNND
.PYNI MDD MIANN DY NTI9 1P NI

DINN NTI9N PIVA INYIVN : DMIWNN DIPNYI MINNN NN DVHN D2 MIINN VI e
NYND VY NNIRN OTINY DY PIVYN PV NON PIva INYavn TN ,NNMT XN
JOMynwn
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YTNIN 1AV, NI VN N ,IIDIN KXY IOPINIY DIN,NPPAIN MYAVN O) MYTN DV e
DINNA DNYN NOTIN DY NMDOYI NN )M, PN 2D) HNYN NOTN DY XI1N OPOY
LDV NNRPN 290 T PIPYN

DN MNPNNNY MONMNNN MSX2A0N DY NP 22X0 PAD D) NI PRYN MDD e
.DVNN DY INDYON INNPN TNSD NN 290D

NN IWINRNDN ,XINDYI INNR ONXIN YIAPI XD 191,197 NYN MV NYAPI RO ,q0N e
NN D 7507 NYIAPA O TIXY ¥T DN 1Y PAD) . TNYI MINNA NYI9N DY NSO
(M2DIN NPINYN DN NV NN NN NIPWN NN

WANHD NN IINYD T!IY NIN TYUND 9897 ©NPIWNN THX Yov Wapd mn ymm ox o) .60
ND TN D10 GIVNNAY AN L, (T N0 NPNI) MINN2 PMYNYN NYN DY NNPP DY
SMYNYN 1I9INI NINNN NN D220 1IN 9TONNY NIPY O NYTY 10

NV NPNIAN DN MDD MOYINA AVNNNA , NV 1NN DN PYXISNY 7PN 1NN IO
MNS MPN I TIT DIV OIN L(NNHNNN NVONN TIDAY DIPXIN MY IR ,NDNN
Y N 2YWA NONX NOVIN ONPOY NIVNL XXAND PR LMD [ DOY0T MIPONN NIND 92
AT NI MIVILVLON ININT NNA

PIN T2 NN NOAPN NNNNN T DY INNIY NVN NN DVIN MIN ,NIIND DD NIND .61
TN NI H2ON 1TOND

TMYIND NYPA 12D NTHRY NOOPI DIVHD NN PRY PNIAND YPIAN ,POD 10N Wwnd .62
TN 25 13D WIN O L9200 ITONN

T2 PR L,ODIN I9PIND 7VIN DIV DI 1AW TN NP MDY ,PINY (2)15 PYD *9-Dy .63
NIPNY DN MO ,NINT D932 ,NT TN MIAPD 1D DIWINNDTD DNYID DINM ,NT 1DV2
D901 DMVINDI DN DN

910°2N0 D5 13 TYINN YAP> 12w 13:00 NYW 31/12/97 DVY G0N T YIP NN ,TD NN

LDYTINN NNYL NYNY INNRY ,9PIND

INNDIN PN .64

L00718N 919N (1997 930873 11) N7IVWN 19D 279,090 1N
JOYTY8N 5725 1911 PO PNYN RINNN MI9IN

VOV ,INITY L)

P10 $%3 ARY NIwnNn
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