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,TION N IN,INN M2 NPOYN DX PIIND NN INIY DIWN PI TI NPNDN DTN NN NPNID
NNON DIVN P DHWI 1IN X ,DOPMAIN DPPOYN DDNN PIN DY VNN .PINA MIAPN MY
DY) 7119 172N 9WHNY NPV 99599 T 5¥3 9955 P NP1 22.Npoyy DTN INaY
WP PN ON D) NI NPNYN DTN IR NI ,9MYN DN DOVN D> OV INNND ,DINNNY

2 7PN N IR PTHINY

PNoYaN NTYYY (operator) 7oowan” ,DINN DINPID DMIPOY DNNNN MY PTHIN DIYINN DION

AW DOMNN NN DVHN NOMND — NNNRNNA — OO apHnn (operating committee)
TIVA ,PPYA DPN NN PHMIX NOYON ,DVNN DY qLIYN NN DOYoNn NYINNI
2 DONIVYN HY DIHNN MIN NN NVIVON 9372 NHYINN NTYY NDNDIVY

95 937 NNYINKRAY ,Samedan 1T DY 5NN DOON PIND NIWN) YOOI — DIAN NV ¥ HIyand
DY DNMITNN DMINN ) ORIV NOWNND DY 1NN XYN D1 MIN» ,0DNN DY DXOPMIN
GPIND . DTIY,N2X20N MDON DY NPNY ,DXTAY NPOYN NI DXOVIWN PIMY NITOM DINN
Y9I GMYN NNND NOIY DY 1) V) NIAN ST DY HNNN 7 PORIVIN DIOYONNY INIWNN
MO ,1POIXD PMINNNY ORNNA D9IN PNRD DOXMPY PADY NWNN PIRN DY 1TPIN . NINA

DNV DPNIYN ,DNTIVN DIMPY

Swann 0o 14.1 pyo

YT MO0 NPPDHI NP DXVVINHNN DNV GN IYW PO%P PRI IOT LMWN 2T NN MY POIya N 2
YYD ONA OXANND YNNI TYN PIND” : DIITND ITNT TNXN ¥ DIV D NN, INIWI DOPOYN DYINN
MNY DYANY NN XY PPINHIY ;N2 .PIN INMYNYNI 5215 9TON NNY NI0N ,NAMYN MIAN TN DIWIN
NIVN X PYNN TN YIPAN ..IT AN HHIT DTN M2 WP N2, NPIVANRD DD IR TIXOD NP1 ,TH1T DIVA
,DOPOY DYMND ,OTR 22 T DY NOYMNN ,NNNIND TIT YD NYND TON NNNY WMIAPY PN LN
IN,ITON 97T IN,MINPADNP Y3772 HIN N DINOD DN PIND SWIMIYN NT PN .55 IT0N NOVHYN NNNINYI
N2NY NN PRINHKN NN VPIY #ITON NPMIN ...NYAN DY PINN YT HY IN ) PY NP YT DY IN ) TS NIYNNHNI
INODYY,TNYA INSIY IN WTINY INYAN N YITN DY .NMIVINRD NN ID NN NN TIdHY 1D 729010
D»POYN DTNN /AN DIV /3 /AN PO 396/87 (D-%) NN /PINN T2 TN DYDY DYTTNN P2 DN Y935
American Column & Lumber Co. v. : D387 .260-261,245 2 715 (17my NIWH 2aN-IH NN 19 NNHN)
MINNN DYTP DR DWITAY 7NN MINHS 715N PIN INon TaN) United States, 257 U.S. 377 (1921)
.(9270 9TOND N¥NI NI NN MDD OXPNN DINND )DIN TWYND NI IT IPIDN . )HNIND 2N Pa

Joseph F. Brodley, Joint :Joseph Brodley 5w >oN9Pn 10ND DX INT DAMWN DRVH v omHng 2
JTOND GMYN OVR7 PN DN : X NI Ventures and Antitrust Policy, 95 HARV. L. REv. 1523 (1982)
2213 (T1wn) 5 BYvaVn 7,511
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,NPYIN NPVIND DIXXININ DXOPMIAN DY NI OO0 MPr DY NTPN NHYONN NTY
.D50NY DRNNA NNPYIN YIXT) MTIAY MINN NPNA DY D) OINN XTIV ANPINM DINNIN
MPNIN NN AN X! DIPN 1IN SWaNN DIDN D XTNY AN TPan Ty NNt
SN NIN IMN TN DY MPINRND HINKD NP HPYNY TN 1N T8 YD QUNRD ,0VN0Y DITTNN
SY 129N T AUND ,NYASNA MYAP) NYYONN DTV IMDOYS M) DINYINND ,MOONNN Do

2 nyasna nyon DwY 01N NMDINN INY IX 51% TN> DPXINNN ,059MY %Y NN

Total Offshore ) #71%»N NN NIN ITONN MAND NN NN SVIRNTT FNINNY PN T
DOVITIN NPANN NMTPN YMIPY NPADN 519910 NN N DTN .0vNRN YW (Production System

1NNY NNIVYRI 21D MIT RO H1NI5N NN T DY R&B nmot nweda .0 ) v vIvND
% non oMY

NP9 POIVN NIV D35 NN MDY DN OXAMYNN THN DIY PNYN DIwann DION 901D
N2 NIV NMNDNY NPXNIN PN P2 INY 5IWONN DION ,YHWN .OVNRN NMMIYID NPIN
¥ pvna oamwn ya

TNY 792 WOV MAD MIPNX ;N 1IN WITY I PIIRNIND 10N TIN DWINN 050N
PIVN MDON , 0PN MY DINN ,PAMY MINT 23 DY NYIAPI DVNHN DY IMNN .PRIYN MDA
YD PN DODNN MNNN NPV PMNNND MNNINND NNYY >TD 12 PN DIDNN 19IN . NPLININ
MINNN DY TN MIPA NN ONY NI NN DK MDD ,0INNNI P GMVN ODN TONY

.D»POYN OD2NN PIN

PN DMWY OPYN PNV GMVYN DI DIVPN ,NDITY NPT DPN YN TONN PN
INDY Y90 HNIYI MININD PV — T2 9D DLVIND DINNNN PN — DMIDINN DXINNNDN
DO0N MNNN DX PNAY DN GN OV SUIP NN ,NNSYOVD N NPT D270 Tvnna
mMYwn 9onNY NY’NNI51N 1P D19 ROW ,DIann Do0N ; MW MIOY 12NN 1N XD ,DIvann
POT NP P2 DOTTNN MONN VN NN PN OO0NN .ONNIYNY RPNT DN ,NYN DN
T NOYONN NTYIA NVYNN NDAP OWY D295 VNN : DI NPIT DNY NP ,DNION NI PIAY

PYT .(N¥1I2PN 2w PYT ¥R NOWI YYD TITa BN OPHRA PYT NN ) YIenn 0oonY 5.2-1 5.1 oo

2 NVYHWS T 199 DN NYIOND OT — NPOYN NMIYVIN IR DN NMDTNN 60% 0N MPITNN PN TN

PYD) NYAXNA VN> XY INP ,NPNADIN PMIN NN DY OITTEN TARY NIPNI .DwWwann D01 5.9 Py
.(owann ooonb 8.2

25

My R&B 1 5y WPy 09Mynn mMaaoh 19195 XM 9Wann 0o0nY 6.8 PyDa Nmyn NYKI 117D mot

NPOYN NIYIR DN 5D YPY ,NINT TD N2 NIPA IR MDY ATYN MNP SIPYI MTPPN (MDY IN) NN
MYPN DTN IN,DAMYNN 20 LIWONN DIV NPN THNNA DN MNP NN NPINN .9Wani DI0NY 19.2 Pyo
VIDOYW DOWIYN DOVPMIN9T IN DIHPNT TN MPY9 GNNYNY IN WIDTY ,I0WY ,9wand nnad 2»nnn ,0na
M992 ,TY 939 PP D NIPRA ;NNPYIN YV NN DIV DUNATPIITNL DNYPN IN YAV 11 IN VA2

.DPRA PMPINNY MY DN IP2IN MY NN GINYNY MO ,DIHN0N DONINY

10
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qONNNN ,GMYN NVDY DIVIN DXTTED Q0N Td 519100 NI PAY POT NXIIAP P2 NNOONA
DI DIVIND

YPOY NIWS DN POYN P IYNR,GMUYNN DVNN : DINK DXVDN DAONNND ,INNY 29I ,NOND
,T2 3702 TNINNN MNK T-2 TN NP X1 )IPPOYY N1 N IWN TIvNY MY ,MI2NN
MDYNN NTYN D) T ,MYIN SVIR DY DNPYIN 5NN N1 ONN) 2D WP Y PYN D) DN
19) ,0NNNN DTN PAY DN DTN P2 ONN D) SNMYA .OVNN VINIAD DX DNY NN
DYOYTHIN DXPAON NYIDY P2 NNV 219D NYP) 20NN THNN DMNDN NNINKY PIY NTVN
NMOMY YD KNI INNRD (739”7 :19ND) N7y V) NIAN — 19 ,DMD ,POT NP — N OINNA

VNN HY DOMIND DOWP MNP NON

SOIMYIN PV MO NN NN ,NON DO PVIN DIV 072

192399 MM PIYN MIY0) 4

21V DXV MINHN VYN 4.1

LY 9TONN DN DYAIYN MIMANND NN NIN MINNN YY 9T0N YW PMYaYN NN YNION IOV
D) NONN SVIMNMDIN PIVN MIAN NN DAY DIOWNNN DNIPNYN P DXONN YIIYN Nt DD
02y Yy mYonon

TINNN INNN N7 POT MININ PINY 9y2 % nynnn TN Y MO ND HNIWA MPININD PYN
NON DPNY OLDNN PONT .DNY NYYN INY NP DY 'MNMOD’ NOYa ,ON NYTN NN
951 .NYM PTY NN DINK DXVDNAY,MINNN NN IMYNYN NY NINKRD NYYA HNON
PV Y2YTH L, NYANN NN DN NN ) AN DA MINDD NN 0N DYLPNI N ,NIPNI

TN PAY MINN P2 PNIND IXP I, PN YVDINIMPOIN PIY — DXINNND VINN

TV NOTHN DIP IRD .19 DMD ,POT - MIIN VDY T DY MDIN DIV TUNI VOV POTN DY
SV IPYY LNTHRN MPXA2 QYN YN ,1988 VDMIND ,PYTN PYWNI NNNOIN DY /N 2DW NOYON
SWNNND NN DIVH NDIN) MINN NYNNY ,PTN APOION MIPTO YY NPHYA 71PN NP IMN
NMIOYN XIVN NDD DI AUN ,PNN NN DY X9)Y ITON TOM MPPaN .NT DIVIX NNVIAND

MY DN NYY NVHYY NOLYIYN PITYY DY AN HHYN NN INIWL IINND PYN Yv a1 vdm 7o °

73 19792 HNAYIY YRYNN NYAN 491/98 YN INT ,DPPOYN DIIINN 1T NN 1B N TYYIAY ;INYIN HNRYNN
SPYNN NN — P9I OYP 9373 ATI9N ;3002628 BIPOY BN 1999 ,0%POY DY by Nnnnn
09257 YY NN /) N7y IRIYIY YRUNN N3N 2/99 99Y ;3001749 ©MPOY BN 1999 17y INIYY
N221N2 NPOIWN HNX NIINY,DNID IPOY DX NPDIWN ,0) MIXIN PIPAND NNX NIAN P ORIV NN 01P0Y

DMIN PN VM
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DYPOYN DYINN MY

M92IN NN PIDTNN NNNN D1 INNVIDN YOPNI YR ,05D1 NN NADINA PYTH MIAN DY
NNONYYNN IN YAP ,NONI T XD DN .NNNNN ODO¥9N DY NNV DI NMPTYDA 050NN PYIN
DY DMV P DIV NPIDND XN PAOPYDY DM POT 39 DY PPV X1A»N MDON

2 AnNNNA ,25%-) 30% ,45%

NI NN MIVHN NNX .PITN PYNI NNININ DY /N 2DV NNRD 190N 1988 mva
MYAPNVY ,MIT PIDTN NNNN P MIPAY NI XN DV S9MIND IMN D51 12 281D NAND
P2 WP RO POTN MI2N YT DY AN PNNNY 92,1998 DIPIPINN NN NN INNNY 19N
OYTP) POTN PYN PIN APXPN DY YUY 1T 1IN OYPPD qoN TS NSy Pad mMHann
PNIND HY INNHD NPIDNA MWAPN MDNN N2 DIVAY NOANY ,1994-TWNN ,(MINNN
NIDNY OXTYN” 1272 NVONN NOVNNN NP 1997 MV THPYNKID .PIDTN NMINN P1A MIWINN
NPNAD NIV SYPIPN DN WRI MYNID NNN NN DY NVHNN DN ,7PYTN PYNI MINDN
NOION T DY TN MXONND INMIN 1998 YOV2 .MVYTN PIDTN NNNN DY INNPH 1D 09DI7
NN OXNXIN NP IPOYVY ,1998-NIWNN (NPIN) (MINT DIYTP) POTN PYWN PIN2 MY )N

* MAnnn N3N Y PYTH ANNN P

YMAINT XND DIVAND YT 12 IV IPINT ,NYY MYTN MIIN NDOY NYTH DX INND NNNIN
DY DY MNHN N2 DAPNA  .PYTY ,OIMD 19 — MPPMN MIHANN DY ,DINN 1) , 010N
DI T, PPONI MNTIP L.O»POYN DYNN PIN OXIT ,PYI DYAIN DITONN N DOPOY
DTON ONNN PIYTNN NNNND POTN MIAN PA DITONN 1D 1993 NIV yap ,/N\>2I2NV

3

D»PDY DN YY MNP P DMTON YW DNPOY NXAN N NP 2NN DYNSN D911

T2 OTAIVIN 191 )IND BY NIN DAITON ; MPIAN PIZTHN NMINDN PIN NINYY PHTN MM

D12 00N NN . PPOWIT .Y 7T INT NIN Y201 DY 1NN OV 5y ,#PIOWDT 187 1NY THDN M Nw 1217 7
.30.12.63

VNANN PHIN ONX ,NPTYHL NINT N PIYTN AN NNPNY NHINA PYT NN IWPNN XY - ¥ PINY (1)4 Pyo
72N NMN DY POT 990) NAY ,NINK PIDTH NN NIRYNI MIZTNN MINN OPIN IN NXNN) 1Y DIPHNIN PPND
17,0101 YW OONIND DY TTIN NP 10 - NINNK TITA PIYTH NN ;07P 1 - TONVY 7Y TN NN : PoT

59330 1996 73 MHNIYSD DTN NIAN PYT /) BPOYN DYAINN Y 1NN 3603/95 NIy Hwny N
095250 1999 ,197¥3 NTYN Y1) P91 1NN /) 1N7/¥a MOHNIYIN PYTD 193N PYT 3306/99 R1Y ;3001521 ©POY
;3001624 ©p0Y D90 1994 /NNy Tower Air /3 n7ya Vo) N3N 19 808/93 (D-7) NN ;3004929 DIPOY
;3001626 £©POY D92N 1995 19782 DHY Y PUT NIND /3 197/¥a HYINIYIN PYHTN NN PYT 1/94 (D-)) NN
.3001676 ©»pOY DYYAIN 1995 127¥3 HNIY? DIND /) 91393 813/95 (PN) RN

,PIZIND MIND 9599 1A% PYTH MIAN P2 MTYYAN 3193DNA Y213 9100 — PINY (K43 930 a5 Awap XY 2
.3003595 @poy 092N 1993
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3

PYT P2 92PN ATON D1PDY DYNY PTN N1 3T IR NY DYVIN ATONN . 3PHYN VIYNN

* nnn pay

125 NNNNN PA ITONN YOI NN KD GN,PYTN PYN MTOHIN NN VNN NPOY DIPHNN IND ND
VAP POTN MNAN PAY NNNNKN P2 DITON DNIN YD ANT P PIIR MM . PYTH MIIN
DOPIMNN OXTINNT 22 PYTN MIAN WIDY DY NONMVND MdDyan 79N D 9N Pa
172N 73 NN SMPY  DININ DAMWNN DITINNN PIVS NN Y95 YTonn Pyda
APON AN NP 10N DIMOY PYTY INNRD 19 DY NIRDND MYYII 0PN MINNDN OIND0 PYT NYONY
JP2IYNN NTHIA PN PIPY 1PV 12Y2 NPDY TWUR NIV XD 172N 19783 V) Y98 IPOTD
PYVO OHNA NMINNN NN LN7/PA ANYY 98I0 ANYY D7 1P DN MINND NN
NN MYYI2 OV ,NNN DD 25% SIMDOY,PYT,19,)732 MDYA NNV 192N — 899930 IM9Y
73 POTN MNAN MY 0N TIT NNDIN M0 VI 1Y NYMIN DMIPIV XMPY . PYT DY
DYM ,NNNX YD 25% DD ,PYT ,19 ,)’12 MYYAD NNV NHAN — DOPYT NIPY NIAN — OP

. 0p199) DPYT PONNRI NP NIINN .PYT HY INDH MOV

D»NON , PO TN MHAN P2 MMAMYN PIVO PRYD ,MINNN PAD PYTH MHAN P2 ITONN DIV
DPIV XMPY ,NMYN MY MIAN POTN MIAN P2 MOYIN NTINN NY ,0MYTIND M0 P9
TN POT NNIAPO NOMWN MDY OXPN N IUNR NI PTIN D2DN 1TONN 1PN .OPIM
mMOYAN NTION 200N DY PIN W DIV O N2 ,TND OVIPHYIT GMYN TINNA DNION

.DMINX DAMYN DI PINNI

DYNNAN TAN PN DAMWYN DIPIRN 109MYNN DY TIAXRNN P19 DY NNNNN INYYI TRy W TH
5S¢ NAMWN MOYA  .PYTNN I PIPY DINNA MINN TN YW 28N 1ONNY DOIPOYN
NYNAY 171D AN I XY ,PIPY MNP INX PNV NIPNN ,095N N MNPNRA OXINNN
9772 NPIAPOYN G0N AN NNN PNV DON ,MINNY ODN NNPPN NOMWYNN MOYIAN .MINN2
LT YR DY .1NT9IN NIIDN INNOY NNPNL NYD MINNN DINTNAY POTH PWNI NNNIN DY

0900y 09230 1995 MY1NN INNNY DY1H MM Pa D95 D100 9373 NNPNN NYaD P N0 2
09230 1996 /NN 172 MOUNIYIN PYTN NYaN PYT 7Y B»POY BYYANN DY NmNnn ,1/2/3/93 DY ;3003600
.3006129 ©2poy 0Y92)N 1996 ,0%P0Y 029250 Y NININN 73 /NNY 2905 326/96 ¥7)1 ;3001550 DPOY

.3001150 DY 059231 1998 : 1998 X102 28 DY D1POY D9INY PTN M2 >PA WX ITONN °

PYO 29 5Y AP INT 521D TON NN PYT NN SNY SY GMUN PIPY TN 3 NN NP 129 TP >
.3001363 ©»poy 0Y92)N 1997 ,772000 )54 N39¥1I YY GMUN PNOYY 79I phe 191 9101 — 43

P97 ,21.5% 19 ,50% Y'UN) H57¥2 HYNOE 1) 990N MY 9 1 0N TTONL 1YY XYW Damwnn DXPINND
2 95¥913 Y ;(14% DY ,11.5% P57 ,24.5% 19 ,50% )732) 17¥3 0002 02NV ;(13.21% HIMDY,15.28%
.(10% P57 10% 91D) PN ; (DINN) 3.06% PUT,5% 19,12.64% 9IND ,50% M) 19) 12/7¥a HNIYY VI

NNNN NNPNY NWAIN X5 ,POTN MIINT MIANY NMOYA ,INYA P2, 1PN MINNY DN DYMYNRYN DoN >
20NN DHN NV DY PNNPNN MDY 1D TN

q
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Y90 DMWY DMININNN DXPONNN DYDY PYTN NN P DXANINN DAIWPN MINANN
% 719015 NN NYAIN NN ,DIINIWN DMIIXNP NVIIWN

D> OVN NP2 ONMYNYNT GMYN S0 DIVIN MYNNNI MDY POT DV NUNIND NPYP
oy ,NM NHN SPNY DXMAY DIOIVINL ,DMINNN DY 0T NDPY — NDITY NHPDI MNNN ,DO0N
¥ V9N T %95 ,0»POYN DYINN TIWH NTHY T2 .TNINNN HY MPNTH MY

PIVYN Y091 D190 PYT OV 1PHN 4.2

MPXINN MIAND VDY - NPIPXY MNIN YIAIR POTN MINM PIPY Py DI MOV HRIWAI
:PYTN DINNA DN MYTN MINNN SNV P2 DN NIV NOR-T N3N 1D 19 DM ,pdT
# nrya (1988) NN N P HNIY PYTH NN MR

TN, POTN PINY P MINNN YY DON D2 NPOYN DY NIANDNN NNYIYN NN TN »1o1
2. 0MMN 19X ANPANT NIINN MY SON> ,PIWN YNNI NN TN P2 PNIY

MYIN 1372 NOINN ;YT 3 NN PISHN NN NN — Y219 9700 NIYIND N0 19N X : Nt IWpna N7 >

0”poY 09N 1997 n7ya mMOUNN M3 a3 avp napn Columbus Capital Corp. — ooxana »mn
.3001322

D T DYON D DN LIND NYPYN DX TUND NOW NNNNY YNNI IMYT NN ,ININD TIVND PN 0 T
,0°29 DX PNV NN DXDPY MY MIYP YNNY NIIDMN Y29¥NN DI OONDINN NXIN OIRIWN PYNn
APY DXDIVIR TN DY ANN NP IIRIYIN PYNI D1NDIN DIAIYN TAR IDNY MINND PWN 1Ow 95 N
NPOYY TUNR IIND TIYVND DY INYT INN N 7.PYN DY 195557 MW N Ty MANY 5120 NAKIN MOyl

.6.1 NP T NPNIN TYNAND YA IXIND NYT NN DY VI .9 TINY1,2000 VOVINI 2 DY XD TINN
2792 (1993) DY 2N POT IMPY NIN NI2N2 D) NPPINN 1T

DN (3186 NV PPN 1999 120VHVA § DY DMPOY DIYAN YY NNNNN YT IWIN MIAND P2 NN
MTTI2 MINNA NNN DD MPAINNN ,DIDY .W.T.0 7107 MIINN NN 09915 DN 19NY DX)N NYIYYL DYONINN
LAMTHYOMPIN PV NI L (NNPNNNA,1-1 6,8 1999 M) 29D)

My Y50 MP T2 HY DX DNTIN  .NHNY THXA NVSWIN D) PYTN NN NN D) Y91 POT HY Npn
PYTN MIN2NN 90NV DMNN) ,PIVI 1DV MIRPOY MY DY DDINNA ,1998-2000 DNIVYY ,0»POYN 9NN
DD MNPNN DONMN,)OSY

39

40

41

42
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$9959190 MNN NHNYONN

WY
170
51%

$193NN MY NNYINN

7711 'mio
49%

$593NN NPHNI NNYONN

mio
aall
49%

PIUN INY
51%

71UN INY
42%

77711 'mio
58%

NN (OMIPHRN PIVN SNNNI) TRND 9T GMYN 0PN NTAND DVN O NPDY  : MNXIN OPY
DYPINN NYNN OINNHRD MY (DN 60%) NIMWN NVHOW JNY W 12,50 DY PYT NP
60%-2) ,PIWa MOYION MIINN NN TPSNND ,PYTN MININ PIPY PIY NI TP8NND TH*a

PIVA NN MYIAN SY DANINN
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910019 DMD PAY POT P MINND PINNN NPINY PXIN N0 TY N2 NOX 0NN 93D
NN PNAND T2 ,NT OINN2 MWNN SPIY PNIYD DNN POIR .OPYTN PIPY Piva MINNN
MNON 54% TN DMDIY POT DXPRNND NPNEN MINNN PIYTN PIYA .NXY 1M 7NON
(26% 93D ,26% POT) APNYNN 90N MNON 52%-1)1,(26% DD ,28% POT) NPNWNN YP1aN
NPNY DR . PIVIN 51% SMDY POT DOPNNND XD [ NPNEND PUTN MIND 190N0D TWUN
DYYNN PIN NNIN NN N NP ,PIY DY INIINNI DIPNNNN DMV PA IMINNY DXXI0N

P29 DV 2NN — PIYN IMNA NOVDW WHYN TIXNN DY NDIVN PIY NN ¥ DOPOYN

9 DY D) MIIND PA POTN NNNN NNDANNA POYD ¥ 19D IMNNA MINN PIDTNN NINN PV
NYAIND NPYNA 1999 TIXNND DY ,PY TN MIAN DY MHDTRN NNNN VY PN .OINN
VI, NYPA )7AN0) OOV ,(0rAN) TYTYUR TV NITNN) 1991 (05191 NITN TY) NAY : D INN

DN TITUNRND) DT, ()PNY

2119 0991 vy 99 oy
31.7% 37.0% 42.9% 33.3% 25.8% 19
26.5% 23.1% 27.1% 25.1% 28.9% 91990
26.0% 30.5% 24.3% 23.0% 27.2% a-pYe
13.7% 7.4% 5.8% 16.5% 15.7% NoR-NT
2.1% 1.9% 0.0% 2.2% 2.4% 90 )0 ,v.1.9
15.5% 10.0% 33.1% 41.2% NINA 7O NN

DO NN ,48% 19910N MINA ,56% DV NN POTI 2IND MPIIND 999D PAYN 9N 7D
.53.5% Y911 9N 51.5%

POT MPRNN ,TRND 52NN JPIND DY NIOR-NT 12 (VDN 1POT) SUMVIND PIYTHN PIva
POT MPIINN XD ,N991) NI — APYINNDI NYNNON HNNNN PIVD TUN .PIVNN 55% D1
POTY DIMD MPNNN NN MINNN 9901 N1NIN 1PN ,99102 65%-9 11332 52% D1

.58% Y51 TO2 PO DMOD MP1NN VIMN PIYA NV IV 50N 60%

13999395 IMITVM ,0P01N PNV PIYI MHNNHD MINHN HNY 4.3

TIVND NTHY  ONIWI POTN PIPY P MNHN MINDD DTN NONYA WD DNV Myt
PN YYD YWY DT NNNA T INT .13 NN DT PIva NN > #1919 1NN NN

919 35 TNy, NPNIYAN TIVNY IXIND TIVN MNP N+
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DN L,1998-NIWNN (NPEN) (MINN DYTP) POTN PYN PIND IWPNI NYNN IUN ,DXDNPNN
2 o)

MINSIND J27,7IRI NYAPNNVY 295 PYTN NNNN Gy DY DN MNNNY
ND NN 2NN OO ADW L,PYTN DN MY TIVIY AP0 DY NPIYNI
0N P2 0 Y N N2TDLPYTN PYNI MIND VYN NP
7292 14% DY TRV YD MYTN MIAN DY NOXON TN NPTNN MYV
MINNN P2 DXPNNN DY NI NNV NN, NPNDNN POTN NNNN TON
NM2 Y NPHT NN PINN PYTH MNAN P N

#

POTN I PINY DINN2 MINNN NN D NNOYN DMPOYN DMDNN MY MDD NPrTa D)
N PIPY DINNL IPOY2 XD MINNN NN NDOY ; NYIANN NINN POT NMINNL O TNID
SUMVIND PIDTNN DINNAY NMOYYND POTN

DXYOPNI MINNA DOVP DM DY 2V NTYN TPNTIVN TPNYNN 2D PPV PAD PR D 9N
VA NN MIND DY NP DM 1N NN MPA NN ,DOPYTN PIVY PV DY DMIOIN
ND INMVN POTN MNAN PA 0PN NINYN MINNN DTN NORY DY ONOYNN DT N1MON ORN
PV Piva DT 25Va NINIVN MINDN DTN NON INX NI TN MNNIN ,IRDY 29 XD
TANR DINNND TV, 071 DYDY - DINNND VWIND PIVINT .1PMDDI 1NN KON ,DXPOTN
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“[There is no] support in reason or authority for the proposition that agreements between
legally separate persons and companies to suppress competition among themselves and
others can be justified by labeling the project a “joint venture.” Perhaps every agreement
and combination to restrain trade could be so labeled.” Timken Roller Bearing Co. v. U.S.,
341 U.S. 593, 598 (1951).
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“If the parent companies are in competition, or might compete absent
the joint venture, it may be assumed that neither will compete with the
progeny in its line of commerce. Inevitably, the operations of the joint
venture will be frozen to those lines of commerce which will not bring
it into competition with the parents, and the latter, by the same token
will be foreclosed from the joint venture’s market.”

Edmund W. Kitch, The Nature and Function of the A ,1m9n0N0 Y¥ 1wPna MR 13 HINDINR S Mmday &
George Priest, Cartels and Patent License Arrangements, ; Patent System, 20 J. L. & ECON. 265 (1977)
U.S. Department of Justice and the Federal Trade Commission, 03 w3 .20 J. L. & EcoN. 309 (1977)
U.S. Department of Justice and the ; Antitrust Guidelines for Collaborations Among Competitors (2000)
.Federal Trade Commission, Antitrust Guidelines for the Licensing of Intellectual Property (1995)
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.United States v. Penn-Olin Chemical Co., 378 U.S. 158, 164 (1964) *
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[A] parent and a wholly owned subsidiary always have a “ : 13 71)102 NNN NYI92 1IN NIXINRD PPHYN
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to act in the parent’s best interests.” Copperweld Corp. v. Independence Tube Corp., 104 S. Ct. 2731,

D299 16 NIYN AP — VDN PNYI MINNN NVINN NWN 2742 (1984).
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Barry Nalebuff and Joseph Stiglitz, Prices and w3 .mypwm a%inn 19wl XUInNno 1wy XM NPy
; Incentives: Towards a General Theory of Compensation and Competition, 14 BELL J. ECON. 21 (1983)
.Andrei Shleifer, A Theory of Yardstick Competition, 16 RAND J. ECON. 319 (1985)

Areeda and Turner, Antitrust X7 ;)% MPON NIYN NN VNN NN DY 2955 NARND MIN WTH MNNID
.Law, 91466 at 252-259

David Gilo, The Anticompetitive Effects of Passive Investment, JOHN M. OLIN DISCUSSION PAPER N1
Daniel P. O'brien and Steven C. Salop, Competitive Effects of Partial Ownership: ;No. 189 (7/96)

M998 1/97 71y 0y w1 Financial Interests and Corporate Control, 67 ANTITRUST L. J. 559 (2000)
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“A noncontrolling acquisition has no intrinsic threat to competition at all.””?
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RN DY, Ty IWNa - Ubi amici, ibidem sunt opes :ynpna .noxwna
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N2 GMYNN OVNN DPWN STV D5 ,NYN DHYOI DY .OMINNN DN I PV NOX DVIDNI
MINNN DIDT NN WY DY DIXNN DXAMWYNT DIDIVIND ¥ YYNN DT 1D ,MINNIY DINND

;DY YAP) T .DXoMWN 2
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.Gilo, The Anticompetitive Effects of Passive Investment, supra note 70 w1 ™
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95 PIVN MDD .PIV ININD THPXNNND TN DOPINNT,PYTN M PIva DOVINNIT OINNNI
NNNN NYIYND ¥ — NYRA KXY, YN NITOIN ,NDIN DN ,0INNNN VN — DY VNIV

STNYHNA NYPR TPHNRINIVIO NOHWN 11D

X YOI2 NN O) DI1DY D197 TN POT NXIAPY GMVN YMIND DI DIVIN ,I2T DY 1D
DY) YAV 1) PAY POT AN PA,NNRN PIVI MINNN DY OOV NYAVN 1Y 11702 INNN
DN, 2090 NOPNY TINITINNM NT MPDN NN DIWUNR INNY POTN I PIvI MINDN
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VAN BAEL AND BELLIS, COMPETITION LAW OF THE N7 AYPNN TINONI 1% e ow» 9w nppoy ¥
Commission Notice on the Distinction :03 w7 .EUROPEAN COMMUNITY (3 ed., 1994) 392-398
;between Cncentravtive and Cooperative Joint Ventures Under Council Regulation (EEC) 4064/89
Commission Notice on the Concept of Full-Function Joint Ventures Under :ntv nyT "9 5w moTy
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.Commission, Antitrust Guidelines for Collaborations Among Competitors §3.34 (2000)
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5. DUNIN D»POYN DYNN PIN PPINY 18

“People of the same trade seldom meet together, even for merriment
and diversion, but the conversation ends in a conspiracy against the
public, or in some contrivance to raise prices”.
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COURNOT, RESEARCH INTO THE MATHEMATICAL PRINCIPLES OF THE THEORY OF WEALTH (1838,
Joseph Louis Francois Bertrand, ;Nathaniel T. Bacon trans., Augustus M. Kelley Publishers 1971)
MmN NYTINNY . Theorie Mathematique de la Richess Sociale, 67 JOURNAL DES SAVANTS 499 (1883)
Jonathan Baker, Unilateral Competitive N7 ,n9wa gimdw oN S¥ MDD DOPMIND KXY Tpwn My by

.Effects Theories in Merger Analysis, ANTITRUST (1997)

U.S. Department of Justice and the Federal Trade Commission, Antitrust Guidelines for :Swnb w *°
: Collaborations Among Competitors §3.31b (2000)
“Competitor collaborations may provide an opportunity for participants to discuss and
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“Competitor collaborations ... may facilitate explicit or tacit collusion
through facilitating practices such as exchange or disclosure of
competitively sensitive information or through increased market

concentration.”
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“It is likely that market conditions are conductive to coordinated interaction
when the firms in the market previously have engaged in express collusion
and when the salient characteristics of the market have not changed

appreciably since the most recent such incident.””
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“To say that a restraint is ancillary is to conclude that it is an essential or at least

important part of some arrangement that has potentially redeeming virtues.”'"’
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P. Areeda & Hovenkamp Antitrust Law (Volume XI, 1998), § 1904 %
. ibid, § 1904 nwn '*

7 Although not all naked restraints are unlawful, the presumption against them is very
strong, and most are condemned either as illegal “per se” or else with only a truncated
inquiry into power and effects.”

YO INT 9NVYNN NN 125 221N NHT 3990 DO P NPTYOIN 1PN NNTIY L5219 ITONN IWIN XY 12, T/ND92 109
L1095 64 TINY1 ,3002628 ©YYPOY DDA 1999 ; DPOY BIYANN HY NNNNN /) HNRYNN NN 491/98

42



DYPOYN DYINN MY

534 90

NON DY 12) 7NN NN DMINIDN MDY ,0ION DY 1aPYa NN NONN NTIP)

8

R&B 5w m5¥33 51990 1937 N1IN 1Y,y 17000 » M norwna o navn oon ,oon

MYHYN NYND DPX NI0NNN RN .MIAT NONN MNP NP , 00N O OPNI
219750 M POT NP MO 1N PNV MINNA

, Y1200 VN DX D DIPN PR D MPON 5555 2000 LOMIND 30 DY ONYIN T

NAY ;792 NNIN OX ,TONYI NYPIAND PN NONX ; MNNN NYINI XY MDINDN NN KD
.9210 970N MR NYPAL DMPOY DIDND PTN MY

M T 91
0»POY 09290 Yy NN

2000 120V9D1 13,00
OIUNN DN I

VP M2 MITIR .ONTY DINDY ITHNY NN DWINN - APTRDN DNKR NN ,0DON DX ,D¥0N NN
MYP POMIND LAV MNNNNT YIPRND D) INNYD NNPDN) DIIN 71)20 NN HINN IR NN ,D0N2
5Y PIAN YT M 199,V HY NP NN NI NIN YD NI NN DN DY .DIND DY) DN HW DNNYNNY
NN DINDD) DYON MN VY NN NYI 12 DIPNY TIND .0NY DTN DPMPNR DI YT RN OV, TN I MTIN
N2X0N IMN ,MANT AN YAPY TOROT M — NVITIIANI MIN ,INNN — MON VIOV P2 NN DHP N2 ,DNNNN
VPN DAINS 119100 N9 D L/MIIND DY IMIN PIYY ANT NWY MON ,DXIN MDD NON NINNN NI
:INVY INYIOND NN TIY 27 TAIY MINDN DNN T DINAD NNdYVAN DNINT DMN HMNND )N VIV
12N )P DY M0 NNXY XXANY 1Y YHIDY NNPVIAN NN ORI NN VY'Y DMINRI NN TIONN D NNMVIAN NN
N2 DINRG .NVIVD ToN DINDIN NUN ,NIDN ,NNINNN NN NDON NN NYNRD RY 5 DYINRGD NNYVIN NVITIION
NN DY 1NN 1P NIXT WHD )N .12V M2 DIND DY INYION IR 1P NI NN NN .(MYN2) NOI*TNoNA
NN IV DY N DMING YD IR DNRYIN TO .1I2NN INNRD PYN MDY NN NOTI GX 1M,V YD
127N

“Now, when the rosy morn began to rise,

And wav'd her saffron streamer thro' the skies;

When Thetis blush'd in purple not her own,

And from her face the breathing winds were blown,

A sudden silence sate upon the sea,

And sweeping oars, with struggling, urge their way.” (Virgil, Aeneid XXI)
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