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Cartel — is an unlawful agreement (collusion) between
competitors, that leads or might lead to the five most
dangerous to the economy consequences.

CARTEL — AGREEMENT BETWEEN COMPETITORS ON:

-> prices;

—> participation in tenders,
- market sharing;

—> setting-up the deficit;
-> boycott.




The fact at issue in cartel cases follows from the provisions of the Federal
Law “On Protection of Competition”.
What circumstances must be proven in cases of cartels:

a) verbal or written agreement, prohibited under P. 1 Art. 11 of the Law on
Protection of Competition.

b) subject of agreement - product (products) for which signed the
agreement, and in case of bid-rigging — subject of trade;

c) the territory of the agreement;

d) the duration of the agreement;

e) the membership of the agreement (undertakings— competitors);

f) the availability of consequences, set out in P. 1 Art. 11 of the Law on
Protection of Competition or the possibility of such consequences;

g) in case of ensuing of consequences, a causal link between the
agreement and consequences must be proven.




Since 2015 in accordance to the Order of the FAS Russia Ne220 for cartel
cases (excluding bid-rigging) it is necessary to analyze competitive
situation on the commodity market, which should include the
following steps:

a) determining the time span of the commodity market research;

b) determining the product boundaries of the commodity market,
which is made on the basis of the agreement of undertakings, with
sings of the violation of antimonopoly legislation;

c) definition of the market (geographic) boundaries of the commodity
market;

d) establishing the existence of a competitive relationship between the
parties to the agreement.

Market boundaries of the commodity market are determined by the
materials of the case on violation of antimonopoly legislation,
including territories, specified in the agreement of undertakings, with
signs of violation of antimonopoly legislation.



Burden of proof in antimonopoly and administrative cases and also in
arbitration proceeding lies with the FAS Russia.

As a rule evidences for cartel cases are verified twice: first, by the
Commission of the FAS Russia, considering the case of violation of the
antimonopoly legislation and second, in case of appeal, considering the
case during the arbitration proceeding.

Assumption of innocence - undertaking and its executives are
innocent, while in the prescribed manner, the existence of cartel and their
guilt is proved.

CONCLUSION: THE LAW OBLIGES US TO EXTREMELY
CAREFUL APPROACH TO THE PROOF OF CARTELS




In terms of specifics of proof and the possibility of using economic
methods to do this, cartels can be divided into two large groups:

1.Cartels in the commodity markets;
2.Bid-rigging.

General rule for proving cartels in commodity markets: we need
direct evidence of agreement, from each of them or from their
combination, we can conclude the existence of the cartel. It may
be:

- recognition of cartel participants;

- written agreements;

- testimony of withesses;

- correspondence between the cartel participants;

- results of operational procedures.




1.1. Cartels in the commodity markets may not lead to the consequences
prohibited by law. For their proof it is necessary to have direct evidence, or
the body of evidence, of which you can clearly see the subject of this
agreement. In that case, the role of economic methods is minimal - to prove
that the agreement did not result in prohibited consequences.

1.2. Cartels on commodity markets, which resulted in consequences specified
in P. 1, 3,4 or 5of Part 1 of Article 11 of the Law on Protection of Competition.
Economic analysis is applicable to the proof of whether the effects came in
the form of price fixing, market sharing or the cessation of production of
goods.

With some caution and in the aggregate with other evidences of the economic
analysis can be applied to other elements subject to proof of evidence, such
as the lifetime of the cartel or its geography.

2. Bid rigging. It can be proved with sufficient set of circumstantial evidence.
Economic analysis can be useful as an indirect evidence to disprove, for
example, the arguments of the defendants' inability to reduce the price at the
tender.




FAS Russia made a decision on the violation of paragraphs 1, 3 and 4 of Part
1 of Article 11 of the Law on Protection of Competition.

In 2005, the chemical industry enterprises organized price fixing and market-
sharing cartel in the market of liquid caustic soda in terms of supply and list
of buyers. One way to maintain prices was to reduce the price of the
commodity. Organizer and coordinator of the cartel was "United Trading
Company." The cartel lasted until 2012 and the number of participants was
23 persons. The materials obtained during unscheduled unannounced
inspections (more than 10 in 7 regions of Russia) were the main evidence .
There were found written agreements, correspondence of cartel participants,
summary tables with data on volumes of supplies, which the coordinator of
the cartel led weekly during 7 years.

The economic analysis played the essential role in proving cartel. The
purpose of the analysis was to confirm the implementation of agreements by
cartel participants.
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Croponbl OGCY/THITH COCTOsHHAE PHHKA peanH3ausy Harpa eakoro w [NBX s P® n CHI e Hacrosuiee
, CYIIECTBYIOmHE npob. " GBI MX P Tip OAO «ETK» oTMe4eHO, 110 B
pespane. 2005 roma nperersun PAC OAO «ETK» cuarm u ©®AC gHanpasuyl COOTBETCIBYIOLUME
.Eié:yauuu B ICPPHIVPHRILHBLIC YTIPABICHHS.
- " Yaurmpan, 4ro rno uroram paborst 2004 roma Ha OAO «CasHekxuMIUIACI» OhUTH CYINECIBEHHO
CHIDKEWBI OCTATKM HATPA EAKOro NpPH MAKCHMAIGHOW Harpy3ke NPOHM3IBOJACIEA, CIOPOHBI NPEMIOKMIH
caeny ¥ Bap T O COoTpyAHHYeCcTBa:

I. CropoMsl peanM3ylol Halp CIKMHA NpOM3BOACIBA OAO «CasHCKXMMIUIACT»  JIOPHAHYECCKH
CZMOCIOATENBHO, QKOO 65% OO0 «CubMeHERKMEHT Cpymm» u 35% OAO «ETK» cOOTBETCIBEHHO, HO
" HeXona 12 CACYIONUIX YCOBHH:

- orrpyzka OO0 «CubmenemaMent I pyimm> MO NPAMBIM JIOTOBOPaM OCYLUECT B QApEC TOMLKO

caemy notpebu i: OAO K pi «Kamaua», OAO «Mpxyickonepro», OAO «Pycckui AmroMuramit

- Menemrmenr», OAO «Cubupcko-Vpaumckas Amomummesas Kommarma», OAO «Anrapckui 3amos

. Mommsmepony», OV «CuGupekii xumudaeckuit komGunan r Cesepek, OO0 «Hmwm [Mann DKCHM» Yerh-
‘Hmmcxndt purmman, ©FVYTI «lop xait komGunar» r. K opex, OAO «Meradpaken

- pech OCTATBHOH OGLEM Peanu3ali HATPA CAKONo OCYMISCIRIAETCA No pasnapsaakam OAO «ETK>»

(3a pra). IIpa yrom obuuuii 06BeM OTIPY3KH [POIYKUMA JOIDKEH Oblle HE MeHee o6bLemMa

18a Op B TeKYyLIeM MECALe.

B ciayuae ecnd 3asnieHHbiE NpsMeiME KoHIparearamm OOO «Cwubmenemxkment Ipymm»  obhem

OIFPY3KH B TEKYIUEM 65% cor o obwema OTrpy3km Ha mecsu, OAO
«ETK» Geper Ha celis OGA3are/BbCTRO MO YBENHHUCHWIO ofreMa OIIPY3KM NO CBOMM pasHapaakam (3a
MCKJIOMEHHMEM 9KCnopIa) ¢  Bbl G ©0 ofbemMa OITPY3KM IPOAYKIMH, COrMACOBAHHOIO
CIOpOHAMH.

B cnyqae, eciuM i np xonrparenramu OO0 «Cubmenemxment [ pynn»  obbem
OITPY3KH B TEKYUICM 6 65% cor 0 06BEMa OTIPY3IKH HA MECALL, CIOPOHLL
MOrYY cHW3MTEL OGheM OTrpy3kM no pasHapsakam OAO «ETK» (yMmMeHbwas n0:10 OTIPY3KH C 35%), uo ¢

i B © o6 OTrPY3KH MPOAYKLMHM, COf. O Crop
llena seixyna npomykimu OAO «ETK» y OO0 «Cubmeneipxment I pylim OCHOBBIBACTCA Ha

NpUHITHTTE, B IIp pe, HO C Y oy 0 OT 1p orrpyzok OO0 «CubMeHEBKMEH T
Tpynm» RONOAHATENBHOTO A0XONA.

IMpasep: PaceMorpium cirysai, Koria Bech OGbeM Npom3poamMoro OAO «CagHekXuMILIACT» Harpa
eKoro peasuayercs yepes OAO «ETK».

[Ipy 210M OIrpy3Ka NMPOAYKIMH OCYINECTBASETCS No pasHapamkam OAO «ETK», obbeM OITPYIKM
NpOYKIMI JOJKeH GhiTh He obpema np Ba B rexymem mecane. lleHa 3akynky sarpa enkoro
OAO «ETK» y OO0 «Cubi 1 Ipy P P ] # peamuzaium nponykumn OAO
«ETK» 1o MecsLy, HCXOMsi 13 CIeayIouero mpuHumna (no caeayromei popmyne):

L= i # (V7 1,18 - i * K) /K * 0,7,

re:
L lnin - GasucHus pacueTHas uena 3000 py6./ra Ges yaera HJC w sxa pacxonos,
V — ppIpyYKa, NOMYyYeHHAsd OT PCaNu3alid KAYCTHYCCKONH COIbl 33 BHIMCIOM KOMMEPYECKAX 3arpar
(/0 pacxoaos, 1amc X u ua i, np.), BKJIIOHaA NPU ITOM [ONOAHMUICALHYIO
npuCeuls 01 BosMemenus HIC,
K — oGmmii 00 LEM HATPA CAKOIO, PCANMIYEMOro B TeqcHue anpesia 20051 uepez OAO «ETK»

Cpennss uena pewnawsin OAO «ETK» wmatpa eaxoro no mecsuy 5 501,6 pyS/ta OGuem
peanuzaipm 59 9538 th. B Mecan. B nanuom caywae GazMcHas uena YBRENMWUMBACTCA, B COOIBSICIENM C
Dopaynoit va:
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5, Organizeo
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1. KaycTuk Ctepnutamar (ETK peanuayeTr ero KaycTuKk B PO 1 Ha
ApxaHrenLckan obnacrs — IKCNOPT) NOCTABMNAET KAYCTHUK B A pXaHrenecky o obn (4
B  Apxanrenscknn LIBK NpoWzBoOMTENA pacnonoXeHsl DNuxe — cM KapTy.), TYNbCEY

o6n., Bonrorpanacky o obn., KemepoBeckyo obn. — B KaKO0A U3
HUX eCTk CEOH NPOMZB0OMTENEL KAYCTHYECKOW coabl

Pocewn '
MNepuckan oGnacts — 10 2. KpynHele nm‘peﬁure_nn (bonee 10 TIC.T. B
ﬁhm TWW"&EEH;HGE- o) ELIHYMOEHL] ZaKyNATE KayCTHUK Y
— CanlckXMMNacTa - CEBEeTOoropck, Merampamt:,
o PYCATI{BAI n YAJZ) — nourk 100% obwema
TaBoK UsCanAHcka, Kyib sliweeazoT — 53%

-y

4. Mz 80 TeIC.T., NocTaENMAeMex B P ¢ Bonror pagckMx 2aBodoe,
=] Bunrnrpa,qc:l{]m obnacTe NnoctaenAeTcA 19 TeiCc.T. (100% BEW-

i Pas

- } N 58% oT NoTNEDHOCTH obNacTu
3. Bonmclmm OPrCHUMHTES — KPYNHenwee XU, BA
npeanpuATHe Bonror paackoi obnacT — meHee 50% h. MNpokrep-2Ha-Nr'emon (HOBOMOCKDECK) TDﬂhI{Duzﬁ% KayCTHUEA
Kay CTHKA nony4aer ¢ BonrorpaackMx 2agofoe zaKynaer y HOBO MOCKODEC KDINo Xnopa, ocTansHoW oD bem - y

CafHC iXUMnNacTa u Kayctuka, CTeprMramak

@ npouzeognTens MNopoaw oDbem NOCTAaBOK B PO, 6. HOBOMOCKDECKMHA XNOop TONLED 12% NpoM3B0OMMOro Kaycryvka
& ThIC. TOHH cyXux, 2010 r. nocrtagnaeT B TyNbeCKy o o6nacTe, 30% notpebHoct TyNbCKoW
@ notpedutens oDNacTH saKkpbiBaer CanHcummMmnnacT (MpkyTcKan obn.)

> MNepeeozkH no PM, TeIC. *OfbIYHBIA 00 bLeM NpoM3BoOcTEA ¥ CTepnuramaka — 90 ThIC.T.
TOHH CYXMX B ron, 2010 KaycTWKa B roa, B 2010 r. B CBA3M C Nnpobnemamyv C NocTaBKoH
AeleBoro 3TMNeHa NpoU2E0OCTED CHU2WNOCE.




FAS Russia considered the case against «Skoropuskovsky synthesis" and
LLC "Himkomplekt" abuse p.1 and p. 3 Part 1 Article 11 of the Law on
Protection of Competition - the conclusion and implementation of the
agreement that led to the establishment and fixing prices, as well as to the
section of the commodity market of gepsol sales volume and composition of
buyers in Russia.

Such conclusions were made by the antimonopoly authority and
supported by the court on the basis of the body of direct and indirect evidence
obtained during unscheduled inspections of the documents of the business
entities: letters, tables with prices of commercial contracts, officials
explanations.

Economic analysis was also showed the stability of the list of customers
assigned to each salesman, for more than three years as well as the volume of
the delivered goods. But the prices increased simultaneously, but not equal. In
order not to arouse suspicion of the FAS Russia the cartel participants agreed
to keep the price difference between 0.2 and 2.6%. So it is impossible to prove
the cartel without direct evidence.




FAS Russia made a decision on the violation of paragraph 3 of Part 1 of
Article 11 of the Law on Protection of Competition.

In the case of the white salt cartel the main evidence was anti-competitive
agreement between competitors LLC "Grosser" Company "TDS", LLC
"Veles Group", OO0 "Salt Bryansk"” and LLC "TDS Rostov" received by
the FAS Russia during an unscheduled verification of "Salina Trade".

The agreement is part of the commodity market wholesale supply of
white salt in the geographical boundaries of the Russian Federation.
Participants of the agreement divided the market between them on the
territorial principle, volume of sales of goods, the assortment of goods
and the composition of buyers.

Economic analysis showed that the agreement was not executed by
the participants. The results of this analysis have influenced on the
gualification of the offense. Commission noted in its decision that this
agreement would lead to the division of the commodity market. The
guestion of criminal liability of agreement participants is not
compromised.




Coraawexue

Mocksa
28 mas 2010 roaa

3A0 TAC, 8 avue ampekropa boroao6osa NasAa AHATOALEBUYA AEMCTBYIOLLIEND
HO OCHOBAHWKM YCTABA, MMEHYEMDIN B AGAbHEMLWEM CTopoHa 1, 1

Monoe KMpraa BAGAMMMPOBUY, MMEHYEMDINM B AGAbHENLLEM CTOPOHAa 2,
MmeHyemble coBmecTHO CTOPOHBI,

IAKAIOYMAM COMAQLLIEHNE O HUKECAEAYIOULEM:

Hacrosuiee coraauienme pPerAameHTMpYeT AEITeAbHOCTb rPYNNbl NPEANPUATAR
No NPOAQXE NULLLEBOM COAM HA TeppUTopMKn POCCUnCKOM Peaepaumm n
3AKAIOHEHO BO M3BEXAHME KOHUDAMKTHBIX CUTYAUMIM HO COOTBETCTBYIOLLIEM
PbIHKE.

Paszaea 1. PernoHaAsHOE AeAeHue
CTOpOHBI  AOTOBOPMAMCH PACMNPEAEAUTb OTBETCTBEHHOCTb 3G  PEeaAMIaumio
NULLLEBOI COAM CAEAYIOLLIMM OBpa3som:

* 00O lpoccepu HAIHAYAETCA OTBETCTBEHHBIM 30 PEAAM3ALIMIO DACOBAHHOM
(a0 1 kr) coamn
B Mockse, MOCKOBCKOM 1 Teepckoin 06AacTsX;

< 3A0 TAC HQ3HQYOETCH OTBETCTBEHHBIM 3Q PEAAMIALMIO COAM 3ATAPEHHOMN
COAM KPYMHEULIMM NOTPEbUTeAIM COAM B meLukax no 50-1500 «r (Nestle,
Unilever, Reckitt Benkinser, Mareven FC, Koya, Doshirak, Frito Lays) 8 Mockse
1 MockoBCKom obAaacTu
1 NO BCEM BUAQM MULLLEBOMN COAM
8 TyabCckomn, PasaHckom, BAaanmunpckon, MBaHoBcKom, Koctpomckon,
Apocaasckon, BopoHexckon obaactax, pecnybavkax TarapcraH, Y Amyprus,
bawikmpws;

<+ 00O Ces3anPernoHCoAb CMNG HA3HOYQETCH OTEETCTBEHHBIM 30 PECAMIALMIO
COAU
8 CaHkr-Nerepbypre, AEHUHIPAACKOM, BOAOTOACKOM, ADXQHIEALCKO,
Mypmar.ckon obaacTax, pecnybamnkax Kapeaus, Komu;

<+ OO0O Be.ec pynn HO3HAYQETCH OTBETCTBEHHBIM 3Q PEAAMIALMIO COAU
8 Mckosckon 1 HoBropoackomn o6aacTax;

< OOO CoAb BpAHCKQ HO3HAYQETCA OTBETCTBEHHLIM 30 PETAMIALIMIO COAM
8 bparckon, CmoaeHcKom, Kaayxckom n OpAOBCKOM OBAQCTSX:

% OO0 NNaAMATOP HA3HAYAETCH OTBETCTBEHHBIM 30 PEAAMIALIMIO COAM
8 HIXEropoAackoi 1 Kuposckoin obAaacTsx, pecnybamkax Mapmii 3a,
Mopaosis u YysaLums;

<+ OO0 TAC PocTOB HO3HAYALTCH OTBETCTBEHHBIM 30 PEAAMIALMIO COAM
8 KOxHO/A 1 Ceepo-KaBKa3CKOM PEAESPAAbHBIX OKPYrax;

Pasaea 2. Cozaanne OOO Caauna Tpena

AAf pEAAU3TaUMM NULLIEBOWM COAM B KOAMHUHTPAACKOWM, BEAropoackoit, Kypckoit,
Auneukgh]TambBosckon, MexseHckon, Caparosckoi, Camapckon,

Y AbsiH c/ 04 1 OpeHbyprckon o6aacTax CTOPOHbI CO3AQIOT COBMECTHOE o

Q

Paszaena 8. KpeaTuBHas NOAUTUKA

CTOPOHbI AOFOBAPMBAIOTCA, YTO NPK CO3AQHNM AM3AMHA HOBbIX MPOAYKTOB,
PEKAGMHBIX MATEPUAAOB, A TAKXE NPU YHACTUM B BLICTABKAX CTOPOHbI MLLLYT
KOHCOAMAMPOBAHHOE peLUeHue. NMPu HaAMYMM PAHOTAQCUIA MEXAY
CTOPOHAMM MO 3TUM BONPOCAM CMOP BLIHOCUTCA HA pelleHne apbutpa,
KoTOPbIM CTOPOHBI HA3HAYAIOT TEAMYKO POMAHA A€OHMAOBMYA. BbiGOP
NPOU3BEAEHHBIN APOUTPOM FBAIETCA OKOHYATEABHBIM.

PazaeA 9. AMBUAEHAHOS NOAMTUKA

CTOPOHbBI AOTOBAPUBAIOTCS, YTO PACNPEAEAEHUE AUBUAEHAOB BO BCEX
KOHTPOAMPYEMbIX KOMNAHMAX MPOM3BOAUTCH EXXEKBAPTAABHO B pasmepe 100%
4ncTomn NPrbbIAM. CTOPOHBI MOTYT AOTOBOPUTLCSH O PEUHBECTULIMM NPUBLIAL B
CcoBCTBEHHBIM KANUTAA NPeAnpuaTUA. NP1 ITOM peleHne No AQHHOMY BOMPOCY
AOAXHO NPUHUMATBECH TOABKO EAMHOTAQCHO. B CAy4a€e roaocosaHrms no
AGHHOMY BOMPOCY B KOMMNAHUSX, ra€ Y CTOPOH HET BOALLLMHCTBQ, TO B CAy4QE
eCAM MHeHU CTOPOH PACXOASTCS, TO 06 CTOPOHbLI AOAXHBI KOHCOAMAMPOBAHO
rOAOCOBQTb 3Q BbINAQTY AMBUAEHAOB.

Pasaea 10. Bsaumoaencteue ¢ UK UmBeppa

B BLMAY HEONPEAEAEHHOCTH B3AMMOOTHOLLEHUI C akumMoHepamm 3A0

AHTBEPNEH, ONpeAeAsioLLMmIn cebds kak MK Mmbeppa, CTOpoHbI

AOTOBAPMBAIOTCH, YTO B CAYYAE HEAPYXECTBEHHbIX AencTemi MK MmbBeppa,

KOTOPbIMK ONPEAESARIOTCA:

< cmeHa ampektropa OO0 Mpoccepu;

< cmeHa ampektopa OO0 Cobp;

< cmeHa anpektopa OO0 Skom,

< 6aokuposaHne MK MmBeppa BbinAaTel AMBUAEHAOB CTOpOHAM BoAee Yem
180 KAAEHAGPHBIX AHEN OT AQTbl OKOHYQHMA OTYETHOTO KBAPTAAQ:

CTOPOHbBI NPOU3BOAST CACAYIOLLIME ASUCTBUA:

“ NOCTABKM OPACOBAHHOM COAM B MOCKBY 1 MOCKOBCKYIO OBAQCTL NEPEBOAATCS
Ha OO0 Caauna Tpena. Avpekropom OO0 CaauHa Tpena HasHayaeTcs
MNonos K.B.;

“ npowussoactso MNMN/N3 naketoe nepesoartcs Ha OO0 Coab BpsHcka;

“ npou3soacTso N3T-6aHok nepesoantcs Ha OO0 MAA Bpsaxcka (o
COrAQCOBAHMIO C rPYNMOM y4acTHUKOB 13 CaHkT-MNeTtepbypra);

« CropoHa | npoaaet CtopoHe 2 1% aoao OO0 CaAMHA MO LEHE HOMUHAAQS

Py HK1 OAHQ M3 CTOPOH HE BNPABE OTKA3ATLCA OT NPOBEAEHMWA AQHHbIX

AENCTBUI.

CropoHa 1 CrtopoHa 2
Aunpektop 3A0 TAC
Boroao6os MN.A. Nonos K.B.
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FAS Russia made a decision on the violation of paragraph 2 of Part 1 of
Article 11 of the Law on Protection of Competition against of "Vostok",
LLC "Roads of Siberia", LLC "Dorstroyproekt", JSC "DEP 363" and JSC
"DEP 364.“

From 2011 to 2014 on 6 auctions for the right to enter into public contracts for the
maintenance of (construction and repair) of highway M-54 "Yenisei" from
Krasnoyarsk to the border with Mongolia the cartel members agreed to maintain the
highest possible price.

The basis for proving the case:

- bids of competitors, amounting to hundreds of millions of rubles, matched to the
penny;

the winner would take others, that let him win, in subcontracting or buying materials
for road construction, road equipment rented from them;

competitors borrow money from each other for tender security and participation in
tenders;

During the proceedings other tenders have been analyzed, entries to these tenders
have been filed by companies non-cartel members. On such trading lower initial
price is 20 to 44%. At the same time, public contracts were qualitatively and in time
performed by the winners.




FAS Russia made a decision on a number of the largest Russian meat
processing plants on the violation of paragraph 2 of Part 1 of Article
11 of the Law on Protection of Competition - conspired to keep prices
at the auction for the supply of meat for the needs of the Ministry of
Defense of the Russian Federation.

The basis for proving the case:

Minimum decrease in price;

Section of lots among bidders;

Equal conduct of cartel members during the trading session;

Examination assessment of behavior of participants of auctions, using
mathematical methods, which concluded that such result of trades
without full knowledge of each participant about the behavior and
intentions of all participants is impossible;

To refute the arguments of the defendants about economic unviability
of greater fall in prices was carried out a detailed economic analysis of
each enterprise, participated in the bidding, and the arguments of the
defendants were not confirmed.




The possibility of ambiguous interpretation - the biggest obstacle in the use of
data obtained with the use of economic analysis.

These data usually can be regarded as:
- Evidence of collusion among companies;
- Parallel conduct;

- Coincidence;

The basis of the finding of a violation of antimonopoly legislation can be laid
only the body of evidence, which may include, also the data obtained by the
methods of economic analysis.

In which cases they are needed, was mentioned at the beginning of the report.

In this regard, | would like to quote:

- "[...] survey of economic experts can not take the place of legal assessment
and judicial process. The Court should decide what is prohibited under Article
85 (1) and evidence of committing prohibited acts, not theorists of the
economy." (B. Vesterdorf in Polypropylene, Joint Cases T1-158 / 89)

- “economic analysis can not outweigh the undoubted reality of documentary
evidence, such as referred to in the contested decision"” (Cimenteries, p.
1088).
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