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"3.3 Declarations and Obligations of the Producer

3.3.7 The Producer undertakes that it shall only supply
electricity from the Facility to IEC and to no other party
whatsoever, whether via IEC’ grid or otherwise throughout

term of this Agreement™ (p. 24).

“4.1.3 Exclusivity of Supply to IEC

Throughout the term of this Agreement, the Producer shall
supply and/or make available exclusively to IEC Net Electric

Energy generated by the Facility.

The Producer irrevocably waives any right to supply electric
energy produced by the Facility to any third party whatsoever
during the term of this Agreement”. (p. 25)
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1. I hereby Inform you that in accordance with the policy of the
Ministry of National Infrastructure, the electricity produced by
the said 340-370 MW Combined Cycle facility in accordance with
the above - mentioned under is designed to meet the requirements
of the generation Development plan as devised by the Israel
Electric Corporation LTD (hereafter - ""IEC™) for the extension of

the generation system.

2. In light of the above, it is the Intention of the Minister of
National Infrastructures to make provision in the license for the
production of electricity, to be granted under the Electricity
Sector Law, 5756 - 1996 to the winner of the tender, that all the
electricity produced by the said Combined Cycle Facility, shall be
sold solely to IEC.""
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DY NNYYY D2 DY THNDN ,NYPNT IOV LI MVYD 11 R KDY DX .IYPpYnn
D) TOND YIND Y09 I DY INDID DNY 22D WHNNn HY PID DMP DMV DPIa
NAPNY PN MINSIN NN DXTH 1IN MNINT 127N WD ,To2 NS> DX ON 09N
NYPNN 572 PINN N IWPNA 5NWNN dIYN NIROYND N2> 92T HYW 19D VPN
MY NPT DM ORIYN MPHIN NY MIPNRN DNYNN NN DY HODINN MDIN NN D)
NPAON MIN 1AV JIX DY DPY AUR POV (N1THN DY IRIURD NPT TV NNY)

DM PN ONIN MVNA HNYNN NN DY NNV IIIN

(A9YT YD1 300 - 200) NIOW NYPYN PNY LPINNAY MYVLN DY NOIPN NPy
NNVLIAN Y 19 D INDY SIPN INYPYN DY NXIVA MHVN NNV WPYNY MPIY TN
2NYNN NYII0 NNV NN NNVIAN T DY AN P HYINY D12 NYPYNN DY NRIVNN

D0I9N YINN YT DY INOY

: ¥ PN PriceWaterHouse Coopers N1an S N7372 RINND 1N MYV PO n

"4.14 In order to raise limited recourse finance for a project of
this nature, prior to the commencement of construction, it is
imperative for the project's revenue stream to be both identifiable
and quantifiable, so that lenders can assess with a ‘reasonable’
degree of certainty how much revenue the project will generate,

and hence, how much debt the project is able to sustain.

4.15 In the absence of an open market for the sale of electricity,
as is the case in Israel, either through a pool or alternative

structure, lenders are likely to evaluate only the revenue

generated from offtake contracts entered into prior to financial

close. Put simply, the lower the level of committed offtake, the

lower the level of debt the project is likely to be able to raise on a

limited recourse basis.

4.16 This requirement is one of the most basic foundations of a
bankable structure. In the absence of offtake contracts, it is

extremely difficult to assess the future level of revenues which will
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be reflected in the project's ability to raise limited recourse

finance on a satisfactory basis.

4.17 Where no such contracts have been entered into prior to
financial close, sponsors may be forced to secure alternative
sources of finance (either equity or conventional corporate
finance) to fund the initial construction and operating phases,
until such time as offtake contract are entered into. At that time,
depending on the terms and conditions of such contracts, the
project may be re-financed with limited recourse debt. Such a risk
profile will inevitably lead to increased financing costs (and
higher electricity prices) either through less favourable debt

terms, or through the requirement to provide expensive equity."

792 9TONN PTY MVYN NN OTPY MIVY 1IN NPTYDIN NN 2D 1DY 5PN ,Td NIND
ANYPYN DY NRIYN NIYNA NNV YPWND NPADN RNV

q0N2 ,NT IWPN2 NDIYN NIRYND .D21DN ITONN MYOIX OV >T PR 7192 751 ,09IN
NIW) 19251 ONN P PN ,NDISN NIV MINND ITONN DY INMIN 1272 NONYD
%Y MNAY IN LTI TNXY TIVPN N OXN NIN ,ITONN MIVN DX OTPO VY )PTN
NP NIV NN NPDOVION ITONN MIVHN IR NITPN NN OND ,INY HPN NN
PYY NN NXIN DT INA .IN NIVP NMINNA INYIOY MINK MNTNH SNMIYHYN J9INI
T2 .7wRN2 ONM YR (Ancillary Restraint) 121190 n9r10n YW N»I0VPYITH NN

: Areeda N7y Pya ynp

"An apparently anticompetitive restraint can be redeemed only if
reasonably necessary to achieve a legitimate objective. To be
reasonably necessary, the restraint must not only promote the
legitimate objective but must also do so significantly better than
the available less restrictive alternatives. This is a two-part

inquiry. Does the restraint actually serve the claimed legitimate
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objective? Can that objective be achieved as well without
restraining competition so much?" (P.E.Areeda , Antitrust Law
(1986, vol. 7). p.383-384)

DY22)NN YY NNNNN I /NNY HPY MITID SIMPY NIDN 1/97 77y DY N3 PIYY IXRA)
(21,1 (4)97 \O5¥-PTPN DN DPPOYN
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ANINY N0 DI TN INIVAY PP N VI JIND INPION

NI2N NN 2»ND NN JON PPRINKT NMNDY T2 PAD NPNY 91D XY 970 112010V 9D
DMV DNYN NN DNPWYN YIDTD HNYNN

N2 PN VANND IONX DT PIYA ONVIVVLON FTONN D ,DNYNN NIIN NIV ,ODIN)
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12 PR L,ONYNN NYOI 2PNN DXY 1Y PT D 9D) 1PV ININD ONXNNA ... NUY»
(2)20 PYD 9 HY DY PNNY Y9I PINY ,NYIDIN ONIN 2T WIANN ITON NN DWY T
VAPY D930 DRNNAY 12TV NPN MPY PAD J1PY DY) Y079 1IN P2 MIXPOY ,pind

DYDY TN L UNVYND NPIND NYIAPY NIMIPY DN ,MVYIN DY MSY»NNL VD
VIO IPYIN DY 5D ¥ap) DRYNN NIaN YW MPYIL D) PIYN 29D 00N YT
IUN Yapy DYO0 DNNNAY DINYI ONIND DNRNNA ,DMVIY DNUN MIN HDNYN
YIYINY VWO YTV L, DNYN NMND NYIAPO NINIPY DN MYIN DY MNY»INNA

SNV 9D DNPY

N XD (2)20 9V 290 ©HDI WN PPN OX O) ,YNYNn NYAN MMV NN DA
DOONMNN NYN DDYD PYW PV YINDN DNPYN VIO NAPND NXIAND 1D NDNA
1O ,NYIIN PNNY DONMNN DPNY ,TA02 NYIIIN YTINY NN NMMNID
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NN NN AWOND DD POPND DOWPYNN DY DNNT NN PIAND MY 993 NPyl
D120 N2IN2 NNWYN NPPOY NYPYN 95 ,0P1191 DNYPYNL DNXY DY 1DVMY 127N
"reasonable’ Yy 172>T NYTN NNN 12NN DX .NINTI ON DY NINK IN 1D NN 111D

N9 1NV Yy XYY degree of certainty™

MO T PPN GMYNN DN DNOVIN NAY NPTYHL NMIN OWNd ,9Mmwun DYNA
(ANNN TXY NPIYND NWNRYHN DXTTINN 2N DY NININD TWRI) DNININ NYIOI2 NPTYHa
DMLINYIN DPNVYN NN DIDNY >TI N2 ¥ 1OV ,NNIY N9°235 ,001INY 912 ,NavN)
IVY NNID NPTYLIY TO2 H1PON MIODM NPPDIN ,NNT DY .DINX DINND 92
TMYRIN NPN2 INNYNN AR DDAY 7D 1077 THPYNIL GMunn Dvnd wiaTny

AMDOYad

£99 910 NIDON PAIYA ¥ap) 1o

P2 DOMIPYY OYY SIIN DY MIPON) MY AT ...
MHA55 1N ,NANYY MYa05 ,5YDD MAUN)Y JONX 1NN DHNN
,OUNY  MINPN MDA NOX 0PN HY INHYONY Wt MHY
N NN NN LIN BN .OPNN DY IMDIYaY NHYNRIN NOPNI
NN NVANY NTYN NN L,PNN DY KD DDINN DY ININY NP
1998 NDYPN NN OIN INNRD TUND 15997 YN DNN YV INNHEN
21 70Y) SMINVIN 9505 DDA DY IMIPYD NN DVAY 4MYUNN 0NN

NAtaaRviviap)

Competition Law of the European Community 09902 Van Bael & Bellis ©y2p 75

- (3" Ed. 1994)

... 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
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purchase or supply relationship must be replaced with a

relationship of greater commercial autonomy...."". (p. 484).

An Introduction Guide to EC Competition 19902 Vallentine Korah £y N 3y0 XM
Law and Practice (Sweet &Maxwell, 5™ ed., 1993) p. 496-497
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D), 3NN NYD .MNNN YN TNIX XIDND VYN Y0I9N JIND DY INPIdN NIDN NN NN
DXPNN NN OIN ,)ININ DY) MNAD T ,UNRIN PYND Y0797 JIXD TWINM ND ON
TMIVAND NN DODY T 792 NPV DXNIAD NN ,MNNN DY NEON WD XN NN
72V NYT NNINY NN KD 9270 ,0%9 95 DY 2099 1IN MYSNNI INNN NNPND
NNLIAN SV N3 NPPYO NON» AWK, PriceWaterHouse Coopers Xiy»n n1an o) NN
INON NPTYOA I DY NNONN ND ,N2T MDWN 0970 )INN DY NYPYNN DY NRIVNN
IOV DY 1T NN DV NPT A DY, TIIY Y090 1IN VITTH PRV ,DNYNN NI1AND
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SV 1MOYA 3 NMIYLIA SINNN VIVNN N2 T (245,21 715 ,1996 - YIVN INRIWI Ty
1YY NONY DININ OPPOYN DIDANN T DY DNDINM 79N NPON ,MYANIN - N MIIN
TRN DY NPNVOY RN 29-DY (DN OX9N MY NY1API) DYV 295
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ONPN VAYNI THINNN NIONN NN YINND NIV TN LYaP OHNKN LIVNRN N2
NN MON DY 13 DN POV N DY DIND MDD State Action -N NN YD, TINRPND
1929 1 ONX D) ,NNODNA NOW DY NYN NPNX NN TN ,NPTHN YT-DY POY NNV

SPTN PO DT PNIYD YAPI T .NPTHNN TIDY IN NN

MUYIN NI YOV NN 1A-19 MYVY SNININ NVINNN TUNha ...”
AN DN PN ,IN90N2 NNUM IPOX NVYY 0 NXNNA
A8 M0 ANV NN YV /N99N NN’ ORY SNYAP .NNavNI
199929 ,INY BN 192 185 11%I0H ON 12 -1 NN HANN NOIY N3
2N N NN , 09013 9291 PN 799 115301 NOD IPVONY AT
PYOY -19 YN KY N1 NPIPN 12T N9 XY DN DN .PVOYN
NN AYEA NI D) ,NNTNN NYWATY NN XY NOD 9D NNAY
5y NNYY VIYYNY NITNY NIVARY /MM MIND’ M HYHITH

RZPRT)

SPT-P09 ININD DY PNIYD YaP) T

ANY Yan NHYNNN YT Y 115 NN NYyavn ,oNMN) L.
ANNN 9290V YA 7o NYYIYN ,PATINDY ,PIND 10 MYUYY NN
NYIY 91 (NINK NN NP D IN) DY MNIND ,PYIY IN N5

JN1n5vna Ny

MY [ TPNNPNN DNPN VavPa MNP (State Compulsion) v NPIVLPYT 295
NN NPND INIVY ,NDIT THINRD 86 IN 85 DIMYD YW NN NNNNI ,MINNI NYNSN
NPTHNY 7O T PRI NNN DY INHPN DWY DOIX .DPPOYN DIDNN PIT NIINNND
NN NYPTNNY NIIINY YW NON ,0»POYN D¥DNN MNT NN THNN IYYNN NN NIYN
R.Whish, Competition Law, 3rd Ed.London, 1993. p. : NXY) .AWYN 1NN DY Wi’ NX
NINW 95 , Aluminium Products (OJ[1985]L 92/1, [1987] 3 CMLR 813) yya 75 .(341
TN 190D Y DIVN I NN NIYL VAYNN M INT 97N 11992 Whish 1> 5y bVINN

:TIVYNAN NN NPTHN DY NTIDW NN DY

"The commission held that there was no compulsion by the
Government, nor indeed did there appear to be any legislative
mechanism whereby there could be such compulsion. The fact of
approval and encouragement did not in itself override the free
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will of the undertakings in question to make their own
commercial decisions.” (Whish, ibid, p- 342).

-3 (Whish) 7211 YN y217 ,7% 1y2 MHNMN NOYNN NN 10002

"It would appear from the foregoing that the defence of state
compulsion will succeed only rarely. For a successful defence, it
would seem that three requirement must be satisfied. First, the
State must have made certain conduct compulsory: mere
persuasion is insufficient: secondly, the defence is available only
where there is a legal basis for this compulsion: this was
considered by the Commission to be relevant in Aluminum
Producers; and thirdly, there must have been no latitude at all for
individual choice as to the implementation of the Governmental
policy™. (ibid, p.342-343)

NYYN IMADY NIPN VTN PR ,TIRIVND IOINPN VAWNI NINNN 1T NN 29 DY
20YNN NY2N DY NNPNAN 1N YDI9N INT DY INPNIAN 11 DNT,NNTHN DY 19D

ND ,9nVUNN PYN PIND ()20 90 29-5Y o8 120NV 29D VI 1IN INTHVY DD
MNPN NYPY PID 1PYI DYIAD DRYN NONY IMN MIPNNT NINNND NPYIA NP 1NN
9951 ,590VNN NIAND TTYO NN POY M0 1N KD L, YNYN INUP 29-DY NON
MNIN NNV ,"a legal basis for this compulsion” ©»pn> X ) IMNNID T NYY» 12THY
NN NNRPN DY WATHIN

SJPURY OIY0 MWD NNT LD NYYNIL 92T PR YNYNN NHaN YV NN»Nan D)
NN NNNTY 29-DY N2 NN NYYI ,NPTYOIN NN NINT HHOI,199070 NN NN
SNPVYNN NI2N DY NNTHY NX 2P NPMINDD NPAVYNN ¥ OX D) .DNYNn NHan Hv
TPNINND ,20UNN NN DY SHUNND MINT NN DVIAD >TD PR TOAW N ,NT PRIYA
MDY »TD T2 PRY INTIDY 37907 YNNI NPTYOIN NN DY NNDYOIND N2 N2
NTPON oW NIYODY NN NPX NN ,NDN MIXDI T NPTYHL NN HYNPWNN NN DY
2127 MPN XM 7PDY NNV NOWNNN NPITN DY KA NIRNINT DNNVNN DT XYN2

MState Compulsion” - 1 Y NIVPITN NN MPONN H¥I MOND
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,MA0 NPNYNN TIVN DHDWYNN NN DY DMYL IOOY NOAPN DO VISV 29 IV
NYIOIN NN DY NI T W)Y ,PINY (2)20 PYD 230 OO W PPNN NOWN
.PINN NN 1955 MHININ NN 2T NIVILLDN

9 DY OYPOYN DIDAXNN M1TH MPONN MINI INNX JPTN NIWI ITONN 29,12 IR N
JPRIVPND DIDINPN 1T NNNN NPT NN DY NPIVPYTN

JORPINND VAVNI MHINNN NIVNN NN T NMND DY DONNY wpan Ynwnn NHan 57a
INIPRN VIVNI MNNN state compulsion - N NIOPYITH INY NN NNV NION
Cantor v. Detroit Edison Co. 428 U.S NX7) .N»TNRN T8N 190 YYD DYNT N1N)

(579(1976)

VOVNI NYAPY DMPOYN DONN OPT NOINN 29N NPTHN MPON 9372 1297
DIAN MY T Poo .Parker v. Brown 317 U.S 341(1941) oya PTn Pooa SN INND

PR TN (NI PY) DN 2768/90 NIYA \POYN VAVNN N2 DV 1T PO 10D
Y N RYNA TORPINDND NIONN DX NTYNN NION DY AP DN 1T NIINI MK
YN TORINPNRN NPINPN VIYNI NT PRYI NN NIDNN DY 7NTH DYYH” NN

OHINNN LIYNN N2 HYW 1T PO NSNIN

PTN PO .OMVIY DN DY D) DD NYN NOM ,DNWN TN NanNHn Parker nadn
California Retail Liquor Dealers Assn. V. Midcal Aluminum Inc., 445 U.S. 97 (1980)
DY MVAN NONNY OINXIN NV VAP ,NT PV INPIINND LIVNL NNINN TND NINY
N2 TPNVOY NP TN 12ITH D XIN TARD MNIND : DMV DI DY NP TN NYYN

DPTHN T DY NINPIGN NOYIIN NPT VTN 2D - NIWN,TIVOWYN TNI

2 TN POY 105 /nya yap) 1o

"First, the challenged restraint must be one clearly articulated
and affirmatively expressed as state policy; second, the policy

must be actively supervised by the state itself".

Yeager's Fuel Inc. V. Pennsylvania Power & y»ya 771092 ,.5ownd yapy )1 Noon »7ay

) WO) Y MY YW YN NYan o Light co. 22F.3d 1260(3". circ. 1994)
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[PAL% Sy VONYNY D IMNMNA DTN DNPYNN npavo YODMNNN NNIDL NYHNYN
YY) NN N MY Sy D1POYN DX92INN 2T YW DNYINNN NNV 1PN DINN
,Pennsylvania Public Utilities Commission -0 ¥ 1205w Ny 10 DY Noyaw 195

City of Newark v. ) ,9NN NIPNA .PINN NI NIDND DIDINN NPIYN NTNIYY

YapIv NN » vap) (Delmarva Power & Light Co., 467 F. Supp. 763 (D. Del. 1979)
Y NONOINT MYIN IT-DY WWIRY PIYN 19-5Y INOT NPTNA DNWYNN NN IT-DY

IDIN NN ,TNN ,10IXD PIN NN NMVIAND NTYNY THINVHY NPPTHY DONNNA T NPTH
NID N PON ,NVOYN MYIN DV NP NNN YoM, TR ,DNVYNN NHaN DY 155551
.D»POYN OYYNN AT HY DNYIND 7N

MINN2 NYNN NDIWIN DY MIPIN 7D, TPRPIINND NPIOIN NYIAP ,MPION NYOIIT P20
POND> X2 ,PONYN ONNPN I9IN DD NMNX DX JND DD PN MY PIN
:NTM) DPYNTNIS NPPTIa

"..public supervision of private decision-making is not adequate
unless it includes the ability to examine and modify the substance
of those decisions (Areeda, ibid,1997 supp. 212.7 Patrick V. Burget,
486 U.S. 94,100(1988))

v ,Midcal 1n2n y21pY DIXRINN MY DIIMPNN ,2NYNN NN NIV ,1091YW NIPNI
NN WX TUN NPNDINDD NPNVNN TIVN DY NI THINDUWNN NPPTH N XYNL NP
D102 YT N T NVITH NPMIYY NYINT NPTYOIN NMIN NNT YYD 19900 NN
2N DM DNYNN PYNI D1V DNIN HY DNDPY TITY : DONYI ,NYPIANND MIYLY
IV DY 1NN NYIYY 9D HNYNN NIIND DONININ XIYN DX PIDY NON DM
2.7.97 DYN NPOVYNN TIVN 972N DY 1aNONMD) 28.7.97 DVN NPNINDD NPNIVNN

20 ©MOMIN

SV MW 1OV MY O»PNN ,NYPANnn MY ,Midcal naon v »wn MNINN O)
SV PYTN NP9 NNN DXYSINN ,PVI9N DNYNN 1IN DY 1MV D) 1D ,DNYNN NN
DNYNN PYNR PIN MON ,0NYN - DMNDN DOXMPYO MYIM NPNYNN TIVN

VOV TR DWYNRY OV NPIVPITY NN PR IMIAOY NIPNRIAY |, THRND IV INNNN
N7Y) P00 P PTN PO 29-DY IMIPNN LIVNI NXNIN N NPIVPIT ,TPYUNRI
- 604,599 (3) "0 179 NN POMP L) NI (1969) NOINIYID 1IN AN WDV 2768/90

99NN NI2N 193V NIPNAY TV , 7252 N2> MDY DNMNNAY NPTHIN 22D ,(606
NNVLANA NN DNANRD NPTYIIN NIN DY TNT NMIMIYY ,NNTHN DY PN NIND NN
20790 YINN INMY HNYNN NYIDIA DNYNN NIIND NPPDY NP TYO2

395 PAPTIRN NTYYHNY NPIVPIT NN 19IY PRNYI NINRD PR ,INNNN 72 IV NNV
P2 PINRD TN NI NNIRD ORPIVIRD D991 DV 1PN 1OV OIRPIINND VIVNI NYIAPIY
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DNA PTN-PO ) ,MPTHN YW NPNDIN NMMDNDN PIY Y9790 PRINKN NMOND
D»POYN DN T HY DNYINN NNNTI DN DXA¥NA 72T YV 1IPOY IPOY YN XIN
95V NIPNRA NYXNNITN DOPNN IWRY I8N PN TH-NNPN MPIS 21 01971197
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NON D09 DON YY D) DINNY D1 MAYTHN NYYHN” NNNY DMNI0 DX NIPOYa
INPN VIVYN Y DY MINNN NIONN NX PTYND YWY DM NID DX N PIYOY
NPPDIN ,TPYUNT :DINIAN DNYVLNN NNY PORPINND VIVNIY N DY TOIRNPND
MTHN NMNDM DY PNY NININ DY ODDITIN PNIPPY DY NODIAN NT XY TPNRPIIIND
Southern Motor Carriers Rate Ny y0 NNI),MOITON NPPPNN 9N (states -n)

VIVYNI DY DIRY DN ( Conference Inc. V. U.S, 471 U.S. 48,61 (1984)
DY22NN PIN 2D NT PIYY NIYN RXAND WX, NNRN YPIN DY DI N, 7MY IORIWN
STINN 29 DY NI THIRNPND NMIONPA INNN PTN NNONNA ANY DNV DOPOYN

INPINKRD

D215 970N HY URIND NN DY Y0IUN NO0N OMP KY ONPINRD VIVNI ,NOWHY
MYIND PN XY NN XD YN, NMIDIN DNV TYN 1D DINA DAY 915 DTN ,YHIWUN
DTPIN NYIRD XNON DIVON VTN ,NT D27 A¥NI IMDOY I NPV IN NPNINN
I2THY TIY AN 27 YPWN ONMD WY MNN NYTN ,1PMINND YOIND MDYIN DY
NININ2 TONY NN NN 9 DY) TPNOVNN NPITNRD ONXNNL NP TYN MPOYa3
9215 70N NIYY OTPIIN NMYOIRND V0N 1YY /0PTH NYYNRY S NPIVPITH
970N NIIYY 120 PRINHNY XN SVINY DIDDN XIN OOPOYN D¥D1NN PINA YapIv
SV DT MUYIN NDAP NN ,PINND DX ,IVIN KD T DO 1NN Nwyn XNy 5115
MOON2 MY 921D ITONY NN JNND PPRINKN TN 1AW DT NI .TPVIDY NINITY
DINNND  NNYTY ,TOIND I2T ,0INK DIPIN 29 DY DN JNND DNNINN DITONNIN
T DD NUDN DX NOXINN )OMIN I1DDNI DY OVIDY DYON DY ININND NNON

.D»POYN OMNN OPT HY ONINN

DY9NN T HY DNOINN NDOHYWH DNPOWN DY NY IWPNA NDA XD PRINHKN ,NOWNN
,PIND (1)3 PYDN 1YW ,NT NV DN NIN TR ,MNDIN RYN DY D) ,DMOPOYN
D9215 DITON VAT INIIY PNDIN ,WYNIYN .PTI9-DY 1YIAP) DNPMIID YOV O TOND
ND DT IV .MV NPPINNDI NTHYAI NYNIND MIVIN X PRINKBN XN PIND NHNNN
TINVOY NPITND ORNNA DOYNINNN DIVYN IN DI SVYN DY PPINHN T DY SNIn
NY D55 MNAY /NPT NWYR? DY NNNN NININ ONI TOIND 2T ,)PTA NYAP) NOV

XTI TONIN MDY DNPNRY DIUYNT ,NNNY NPTNY NONMNN NN

9 DY DT XYN2 NHINNN NNNN O) NYPIAND OIPY NI KD 19OV NIPNa ,O9IN)

DRPYINND VAVNI MHINNN NNINN NOONN
N NN DYDY NPMINDD NPNYNN TIVND DY INLONNY o2 I IATO DYLN
VAYNI WITIV 19D TOYNYN TN N2 NYPTH DY NODI XD 30N NPTYOIAN
NN NVPOTH RO ORTY ,NVITH NIPYN NPONIN MY DV NVONN DI KD IRPIINNRD
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POV TIVNN NOVONN NODIA ND ,2%¥0 920N T30V 19D ,NT NIPNL ..OYNRYN T
,UYNYD  NON DT PV TIVNIN 1DNYD YaAPY NPT DY 19502 NPTYYIN NN NYYON
W) RY TIVNN ONMINY TON 909 920INY 295 ,NDIY 1T NIPON .NPPTN ITYN DY
PYN1 DMV DNIN AOVWD W NA TITN DD TOMNNPN NYT AOVN ININD DNNYD
SY QONI) .NNP I DNYN VDN 1IN NN P90 MIVIND 12)D TN, DNYNN
NN NININD TIVNN XNDIN PP NT RN 20 NTHY M1APY 1D (Dnvnin n1and N0

LMIND 9N D290 2DV NYIY 12T, TONNPN NYT
INTY ,NVPTN NIPWNN NVINN NPHVNN TIVN NVINNA MINID 1NN KD ,NYN MDD
"clearly articulated and affirmatively expressed as state NN22 NNV NPPTN XD
"ability to examine and modify the substance 5y no©1am ,Midcal na5n »a Sy policy”

MON OOPNY 1NN KDY DD NN Patrick V. Burget nobn »9 by ,of those decisions™
DNPYIINN LOVYNI NINNN NIDNN X9 DY DX NTHN NYYN NNN NN

YN LCTNN YN VY DPR DT NIPN NDTHN AW NTHY 0D XY v o5 7ayn
MY VPN OOYNND PR ,ODINY NPAYNN I DINN NXIN D0UNN PIN NN DY INND
NOND” NN NVIDND YR NOVNNND NVINN DY 12TD KDY ININD TIWVN NTHYN D)
MNINN YOPN MM (Y 19INT) ... :DN0UNN N DINNA PPNOY NPPTHN MINIPY NN
NNIND MDD YININID TY DMV DN YT-DY IWANT NTNL YN MININ DNYA
NYIA NODIN MY YIDY TIN DYND DNIIND MPY DNYN NONY WY (TWUN)

.(13.8.97 DN 2472 10N NVINN) ./NPININD DNYNN MNYID) TPNIND DPVNN

,NPNN 2D YIPN ,NDIT TINND (2)90 PYON DT IV NN TINOD vpan NN 571
O OY ITIPANA YN »TD INYNNA 7MY DX NN XD ,NINNKD 86 -1 85 NIPN TN
(T2) PVNOV OINTY NN ,DD NPIOND NN : HWND) 121D NN YN DN 35D
,NNNYD ANYIS DT PYDY NN THIRNHPNN IMINPN MDIXN VAVYND A OYIN
MINNA NNYNS IWR ,NINK MDD IN NNIOV MIVAN DI ITYN2 P INMNK IDYIM

Y DIAPNR MNMPNN PRY M1 (Wish, ibid. p. 339-340: nx9) NMNg

VaWNN YYD K9 HY NPHVYND TV DY IMIND %91 119 N HY IMIND NMNT 9373 NIWLN

103

.104

WNMN

NYNYNN YD OMINN VIVNN 1T 19 DY D NN 1T NN HNYNN NIAN DY NMYL
TOTIND MOND ,DNYNN PYN PIN 199 NNIPIN ,NONDM 1POIN MYID [ NPOINDD
00N DMINN DY DNPNL OOTT IR NPT DNYN MNIIND ANPYIY PNYND N0
N MOND M) ,DNNINRN DX 1IN ONDNY DI1I1INN MXIN NN D) ANYD 75 TN
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NNN YN DY OINYT DHIPOY NN PAYND OMPOYN DDNN MMYI DY 1MOND NN NINYT
SNPYNN PYN PIN MK PRPIDND NN IDYINI NPNVYNN IV DY NNPXAN .1NNPa LAY
JPTND 112 LIYN NI INAVA YPLYN VIV N PI,NIYON 29D ,NINMN)

PYN PIN 29 Y ONYI 1IN NPNVYNN WY DYLNN T30 DAPNND NDID MPNX T MYV
SV INYPIAO DRNNA XOW NPTYDI NMIN 1PYIN ININA DIDIY D080 )XW %95 Hnvni
RIVALI R RN

572 .0 Y2IPN NN ODINN LIYNN T NN MYLN DY PDVHPINN INPD D)
NNPEAN NOYAN NPMIYY OHMINN LIYNN DINNNY NPPDIT MYLN IR TN NN
N7)3) 7Y PIN YN GHY PAYIA PN PO HWND 5N dwyn DY (87)1 HY) OOIDYN
NTY OV (129 (4) 95 YPOY-PTPN /DX DNIANND W I N7V PIN YN NV 3344/94

IMIND MIN ,NNINNN IV DY INYT JI1PPv1 (¥7)12) VAVNN N2 HY MAWNNN NORY
oY NNVYPA NMYNTA L1963 - YOUND ,NNYNN SMPY MY PIND (1)5 PYD 29 Ly
LAYNI DNNNN DMNN DY NDDIIN NI DINNA NPIOIN .NMDV 1P NOYONY NINMYN
2 MIAIYNN 9N PN NPONINT MVYIN 292 NN MDD OINN 22D PoMNn
2¥91n D210 TON TIWND NYPIAL MITA ,OYPOY DWND PTN N2 ,00IN .LIVNN
NNPXA XD ,ITONN NN DY NTPN ,TPVIVY DX, MY DY 1PNPHR MIND
MTA PTN NP2 ,NT NIPN D) T .TOMNN MVYIN DY NNYT NI mMYyN Sy MUY
NN ORN OPIY ROX  NPNYNN YW NOUONN DY MHVIDY NP YN PN NP2
9TONN NN IUNRD LY VIO 00210 O TON MYIN DY PIND 29 DY NTPAMIN MYID
NN O) POIPY PN PTN M XD T NNON .NDED NNV ONPOWN HON
APTO TYN 2157 ITONA DITOMN DIRYNN DY MITPINN HMINN NIV DY \NTHY
YN DY DODUVNINN NNVON2 NYYN KO NOX DMWY DY INYT2 MAVNNNN DOIN
P2 JIPOWI KON ,OMINN NYYNI HVIDWN MYIN MAIWNN DY VDNINN YT NP
DY22NN PIN DY RN NNONI ,MPD NVINNNY , NN NIV DY DIWIANNIN ONPOUN

TN 025 MDD ,DOPOYN

yN) N M2 DD DY NNNXIND N0 DY D210 TON IWNRD DOPIIN NWPIAd 1D
D7 /AN NNIDINY TINIWD DNVIND ) /NN N7YD MINNOWNY DTN P12 1393/96

D220 YY NPON YW INYT NN ,PIPOY PNN PTN N2 XN L(467 (7) 1D T1D NN
YN (MKPIAN NTIP 13 DY IMOIND NNDNI NINDN NN NIN G TUND 7PN NNDRY)
DN YDY 466/95 YN PXNA ;TN INTHY DX DDP KXY TN L(DONINI) NWPAa THN
NNTI N2V ,469(4) 1D 71D ,PINN DT ,DNPOYN DMNN YY NN 1) 1rya §Y9239
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SV INTHY DX PTN N2 DP ,0°0252 HPVNDLN MIMOT P DD VTON NWIND NYpPa
.D9252 PNOV INTYI XN NNYPNN Y - PIAN PIN MDD MDD NMYIN

7PN NN’ N (Objective Necessity) 2%0P»aIND  {N8N” HY  NIIVPITH

(Ancillary Restraint)

X)) 9210 ITON I, NYPIANND MYLY [, NYPIN NIW) ITONN PR PV 0N DYV
T2 NIOM NNV 195 (Objective Necessity) 7 2OPMAIND TNNN” DY NNIVPITA
INPIIIND PTA NY NDIAPNN NPIVPITN IR ,TPRNPNRN NDNPN DY D1POYN 092NN

.(Ancillary Restraint) 712901 NY250” NPIVPYT NN

DYY919N DMTON , 029210 DITOND 1IIVN? KD ,YNWNN NN MV I NPIVPYT 29-DY
DN 2PN ITONA INTHY ,T292) ,0°050NN YW DHRYP DYDY N1PNION 1NV Mo
NPYY O1NIIN OININA H2YTN D ,XIN DNNINRD NPIVPYTH TIDIAY MDD .MINND

Y0 R¥HDN MINNM MIVPNNN AR DOPY 71PN NN XY DITYNA IR, MIVPNIN

NYPNY HpwNn NHan NYLY ,NYON AV NPTYDAN N0 by [, NYpan N 970NN
9nWNN N9aN DY 9N DOY0 110 JMNY M0 DY D1D5N HYa MIvpnnn

ND 1D .MINN2 Y9 NYPIAN NIWI ITONNY DYLNN 72D DAPNNY N NPN T MYV
,PIVD Y09 1IN HY INDION DYD YATI NPTYOIN ININ 1D [, DOY0 NIIDNVY 195 NN
NS NYR MINN2 INYIOY PONN 1D PRY ININD KXY ORT

NPIOPITN YV NNIIND NORYA 1T NNDNL WIOND TNY DN NN NNHND NN
MPV NN, MINDN NI PAYL MIAPY RO ,WITID T2yNn OHRIYIN LIVYNI NNNIND
YN 901 NT RWN PYND WP DTN
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70NN NN VY NN NI PTN NIV NP0 DX NIYA 27 PID D PN, 1PUNI
NMOONPN VAYNI ONNINN MINDN PT 9 DY DPPOYN DWNN DT DY ONMYN
INPIIND VIVND IN TIRINPNND

Ancillary ) 705001 NY2517 NPIOPYT MIYY PR L TPRVVND IPDNPN LIYNI
VIV NN N N0 Hyn oY (Objective Necessity) 77220p»2INN TN N (Restraint
N VYN NVIYI NAXNVINI T NPIVPITA NIINN ,ODIN NN TINND (1)85 Py SV
P2 MINN OX NPIN NI MDD 11N HWNY 75 7292 DMNODN DY DIINDN DINDD
Commission's Notice on Cooperative Joint ) sy OVHNN PIAY GMUN 0PN NN
,APOYNN DTN DPD OY TIAYNY T2 P2 MIND X NN (Ventures, OJ 1993 C43/2
Notice on restrictions ancillary to concentrations OJ [1990] ),0>9MV¥ >2 M>>2)10 NN
DNND MM OO NRYN KD ,ON) TY) OPOY NPONI M nmn (C 203/ 5
DY D) DPNY DMIPNI 0N, J9IND TINIYVPNRN NMDINPN 0T 29 DY 11 NPIVPT

TIONA TN DRIPNIN OPPNN DY P ,2°¥0 11ONNY DXNPINN

D) D2IN,INY NANT MONMNND NN ’NYVN NP7 NPIVPYT PORPIIIND VIVYNI
TNXD ,NANN RON ,DX92)N1 2T NAINNN PIPIYN DIDNN DX NINONIM NPNX NI IND
NYPANNY Y55 Ny asn NPRY RSN Rule of Reason-n 97y 103T19P Nipd>T2 ,NNYN
MT HY ONYINN MDY YY XPNT ORI HNN DOPOYN DOYINN PIND NN
970NN MYIR DY D) AWHONND NI NI ,NYPIAND 572 PIVY 19D ,0»POYN DXDNN

. PIN NNONA

SV INDN IND NNT OYVIP NN OIRIYIN VAYNI N NPIVPIT DY NNONN ,TID 12YN
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