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l)«ur Cluiv»))r» &. ienslcr:

I a»i nntr&ig to )&ou to und«rue&»rc tl&«»««d Iov «sp&nd«d comp& tition »&thin thc (t h, d(nv ttivcs r»&rfccts ilmt »us at thc core of
dchhcvu(ions hi C'o»&~r«ss iis &Ii& 1 (&ppv&iu«hcd «&i(&rig tlic I')odd-I!miil; I!in in(oaf hei& &««s IC«l'orni Act. I hue ircceivcd reports;&hout)our.
r'(ilc-&1)afciilg tll(it give nl&' g&itc(» f)&i(ls&,': I a(1& conc«&1»'0 ll)(lt 1(g(&frit»('s»1(li' h«pots«&I Lo &11&»(&it«&'pr'«L thc & o&'por(ilc govcl'&1(1&1cc &1&uf «0&1 tr'ol
r)ulli(&nlics g(1&nl«d L(') 1 ou hi ll)e Act.

sp&!«1 f N'i) I 1}v I

holi�«'&'c

i I'r(il ( & )rig(&os!&i o(&(if ii »&»l «(is to 0('ei'«i) t lhc d(ii&i&i&at&or) op a cf«((r'(»gl» )usia su (rp &'scca( in& 1 I (le) I&i)' oi' cscl1(i&1g«
h)' a sn)(&II (iunih«r of'd«(&fcrs. As;t mc&»her ol'C'r)ngr& ss &)ho ii 1S ucti «el 1' i&i«of&'cd in this issue. I slrongl) &)pp&)sc»llr»vin ' dc(&ter's to
han(f tn& «tll«i' ui)d«(' Ll&C g(i&SC Ol (1 5'. ««&&P O» O&V»C&'Sh)P hi' rir&V' O(&C C&1((t) (O (&V»id;i bnind«r Cl;&Ss-(il-O&(»C&'sl)(P &'r&P

)«s & ou li»&&«. lhc I!N. I fousc ol I(«pres«nt)&ives adi&pt«d (in ai»«ndmc&1t that I off«&vd nl»ch sci a ma)n&n(tin cup of 2(l'0& ( »tin» (ontrolol'thcs««ntiti«s hv lh«(loniinut» d«alcrs in Lhe «sislii&g n)r&rhctplacc. 'I'I&&. () I'fice of' thc (:omptn)lier ol'th( C (rrr«nc) I&as estinuit«d tluit
upn ivds of'95'! Ii &)I' th«order lion in rl&««si &ting over th«c&iunlci' &tcvf& aliv«s n)url(«i ts cot)tr&if lcd hi i&i(i) live hur&f's, I'hts unheafth)
nuirl(«i sitiiation i«as:it lhc lic(&rt ol &nv;in&endm&»it in (Ii« lh&usc;uid Sc«tions 726 and 765 in Ll&e firml Act. A» ) ou I rro«. th« final
1 Craiol) Ot th«(V& f(&i&'&'0 rule»lalsi»g& in thiS (1('C'1 «r»po&verS Lhe Vegt)lr(&O&ru to gu h&'1'O»d»1)' (&in«»dr))ei&t ((&1d,'(dupt limitS On hOtl& the
o'&incr'sl)rp h) aii)& (?&)c &'. &&lit)' (»1&1 (1&)v chiss ot oi)ti(ics.

(' &in ~r'cssior&al intent is cl«uvl) &»1 th«side of op«n, '&nd n)eaningl'ul co»)petitio», 'I'lint in(«nt iv&»ifd he «»ised hi pn)vidii&g &1 loophole (hal
b,)s(«rill) (&flu&vs a incrc I I de(if«vs to domin;it&. the cl«;iringhousc. «ontvol;i mafontv of (Cs n)cnih«rs. ;ind dicta(«d«cis&ons i&l lh«
&&r a»iin&Lion hi I)uiidin togclhcr ii'ith sf&ared &»&'t&Or»hip (ind('1' 5"'. 'I'he hirgcst. d«»lors in Lhis &i)arl(ctpl, 'N.' ';&lrc:&d)' h(11'«contn)l ol'
rn«u»)hen& clvairit)ghouscs (»&d coirld casifv (&d;ipt to this slru«t&irc, r «sulttng &ri bus&i&(ss res usual. I (tri(c Ili«SI:C.',ind C'I I

C' Lo st»i tnio i&i( &ir&g&tce;s ('I«;1(' n&t(. (ii to stop;ri&v c»trt) o(' gro(rp OI e»Llt(«s Iroin do»1&ii;(tr»g &h&.' «le&)ra)gl&»uses, svv;rp evccut&o» I:&c&ht&«s. »1' rcs«h(1&1«es
Lhl&L (rl'c so ) (Lal Ioi' s»«ccsslul r»)f)l«»&cr)tr&tin)& (&f Lll«1)&i&Id I(r'u)f( I«graf&&lion. 6'c need deep curl)p&, 'ttlrv'&, ' rni&r'f(cts &&'I)cr'c iisf&s (lr'&.'
diaper'scd ar»! II'a&1sp&i('eric)' rrctglls su f)('cir&c.
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