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VAVN NN NYITIN MAWNNN 9PN NN NYRYN MIID NPIDI NYY IV W 212
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P90 DV 12552 ©Y12IY \*29) NPOY NN TYINY NP DIY9NY NYTN DIPIYY 1PNIVP9*TH
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IN ALY Y DD 1Y .17ANN WD DOYND NVPIT NAINHD INMINY PIADN NRMNIN
In ) y7991 19982 25-0I1N2 ,0%23¥ NN IT¥NA NNYYY TYNR NVPIT HY NvoINN

YY IMAYNAY NAIUN NN ,MPPN NPINN 17 (Good Faith And Informed
[((07own) 315 ,313 KD VAWM %Y HPOYN NYTN-2IPOYW D37 DIN 1Y) 70aunn-nsa
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=Y Y NYYENN MINHNY NPINNI INY KDY DINVPIT 199D DINVPITN SV
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OPPTNV MIP ,DMPNI XD NYNN DX22I991 19 THX ¥ NYIIND YOI YINN DY Y9N

THY XD DN (324 ya ,0v) 25-DINA DYS XD IN YTPN N XD DY T Y D

DMIN DMPNI LYY TN MNYIAN 53 NHODIN YPOYN NYTN-NPOY NPINTY N N3
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SV NNV PP DNMNNY DIN DY YINNNY 79N (23.2.2010 ,0MVIWNN DMNNNI

S PTN POAY 22 TYA T .NPIOPITN
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) (DWPNINND DTIVY) HNNR P IPNHRD ,DINNTN NMYRID ) PNOVPIPTN AN M ONYIW 217
PINIVIDA PYND NYD NIANNY NP2 DOVN DININD NN NIAND NY INOYN
SPOIMDIN NYA NPOPNNY

SV NNV HY INNNY MYSNN YIDY PN N2IVN NN A NPOYY P RD - T NNy 218

YNNI DY NYYHN (LOVYNN X221 NINDY NOY) PTON DY IMTYY NONX 112NN

¥ MPONY NI NP YITINY 295, )1NN PIYA NOPAV ) DI NN NN NPDLPMIN

,IPOYN ONIN NNV O OTI TY NN NPNIAND YDIDPYY ORINA NPOYR INTH
.DNY ©IDNY 277 HY INMDIN IWNNN DNXY DIN'NTIY

VIR NN POORIVIN PTI NNIVPITN DY NTHYNY TWUNI MINDN NP Yoan Nt nIpna 219
J9INDY 25-0INa ,0099Y NI 91¥Nar DY [ INTON NYINA ,NIANND PNVPIT D

BIR-N n»10P1T M5n M»PRN APIN DX 1IN N2IVY PHYN 7PN DIV 19N 710
100 MLV NP2 NNIY 1PNOPIT U1 18

GUR I 7DYTHVUN MDY WPYN DOPY TI0 YN PN NIANN PNVPT NI 220

DVPPTN .NDNA NI PPNDORY MYSNNI NINT DYV - 12NN DY VOINWNY vpa

Y MYNN 190N 1PNVPPTY NIV ,D%APNA .NIINN DIND WYM TN DIRTIN PN

NVONNN D PNYAP .DXWOPWNRY MMNN MPINNI 1N INNDNIY (MDD XINN) NPV

SV IO NI2ND MOIRNY N2 DY ANINNRA INYNN NYINY TY MIYNNN D3 IR MNTD

NN Y2PD NVONNN NN DY D .NIANND NV NN NIYD NTYN LI IDYVT 4,000,000

N72NNY NT2IVNN 121D MPNIN )1 NON MR .NIIND N2IVY NP2 DY 1N NYNIN

NPNIA KT OYITIN VNN Y MTOPN JM (I T¥N) NPMY MOLYNYN 192 NTIY
.N1ann

SV MY MOLINVYNY NI N MIPON DY NYAWN - 5551 DN - TN NONYN MDY Nyd 221
N2 DY INYSN NYIAPY - POIN 7PN KD PYYY - DTN OXD PN MYNNHNIA MM
S5y VYNVYND PO IV NPV MM DY PMPINN DT 7N Pa N0 DMYHYN
VITIVDN DY WAYNY >TD N Y (NPIN 7TIHTINNY NP HY LN WENY) NI2AND
DN ,NT VITIVD INN ONN NIRYN NXP DD JPNVPITN DY INMOMIND NN POV

ND

912> NVYDY PAND .NVYY PARND DY NPINXIVID OY 20N N THNNN NPINND PTn 222
NNOAPY NMY WO NYSN IN WIOND WY 192W MDMIAPN WO MYST : MNY MY vI1add

defense ) ¥317 MWD 1IN VIINND DXNYDY ,29INY TN VIONND YPNVLPPTNN NIINND
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NDNY NN VIPID PNVPPTN INAY NIWOIN YR DMIPNI .VIPIY (measures
Unocal Corp. v. Y2 P10 P01 .NOOWN PIANND XAPWN NON - DXTN1N D»IPYNI
INNDT DY POYN VawNn N2 Mesa Petrolenm Co. Del.Supr., 493 A.2d 946 (1985)
MLYNVYNY YYN DY AURD THN TNYD XD 10 )1PNIVPITH DY PMIND PON 1D yap
"both the power 197MVPPTY ¥ [ NTD NIPNA .NIIND NV YNAY MIVY TUNR DMWY
and duty to oppose a bit it perceived to be harmful to the corporate enterprise"
"to determine whether the offer is in 199510 N2INNN NI 1 N2IN (949 NDYa ,0V)

(954 nya ,ov) the best interests of the corporation and its shareholders"

DONVIIN DY NPTRITH NN HY PHNY 172NN NN SN ) PNVPPTN M NN NDINN 223
LMY WO NYSN 29 1THYA DYDIRNND DOYNAN VIPIY D) TIX INVINND DINIINND

NIPHN IMINA (953 mya ,0Vv ;defensive measures) 7D»NNN DXWNHNY N HHO1
NYNNA 92TH TN KD 00N .IMYN WIIN NYNN NONT - NVIVD NN 7YINN DD
P09 .00 DXTYS VPPN DWITI DXNYD) ,NMNTI IN NYAPY ORN VINND YWY YT

Ivanhoe Partners v. Newmont Min. Corp. Del.Supr., 535 A.2d 1334 y»ya p1n

VITIVDN YD YIAPI , MIT NPT DY PHYN VIVNN NP PT-DY NIN GX MY (1987)
N YN MOLONYNN 7NPION” OV 1PNVPITN Y T-DY NPV NYIYIN JNIIN POV
N NYNW 72D2) NINT U9 9990 19INA NUNA MY INNY NLPNY aY-DIna Yo
AR DY MNRVYL NMNT - OTRYN DR MUY NN DY IPMA IN P NLUPR
BIR-n 13310 002 Tmnynw »n 10y 150 NdOINY DNVPITN INDS DN .0NVPI2TS

YPOY NYT NPOW 1DONY YaPd NON DNVLONN MNN NX JND XY LOVYNN M WINT -
:NVONNN YI¥I] PI0

"When directors oppose a hostile takeover there arises "the
omnipresent specter that a board may be acting primarily in its own
interests, rather than those of the corporation and its shareholders..."
Unocol, 493... This court had addressed the potential for conflict by
placing upon the directors the burden of proving that they have not
acted solely or primarily out of a desire to perpetuate themselves in
office that the threatened takeover posed a danger to corporate
policy and effectiveness, and that the defensive measures adopted are
reasonable in relation to the threat posed... The target directors must
satisfy these prerequisites by showing good faith and reasonable
investigation before enjoying the presumptions afforded by the
business judgment rule... This requires directorial analysis of the
nature of the takeover bid and its effect in the corporate enterprise.
Thus, the board may under appropriate circumstances consider the
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inadequacy of the bid, the nature and timing of the offer, questions of
illegality, the impact on constituencies other than shareholders, the
risk of non consummation, and the basic stockholder interests at
stake, including the past actions of the bidder and its affiliates in
other takeover contests." (ibid, at 1341-1342; .5.n - NSO NWHTAN).

oY NPHNY WNRD DNDN JOIND 1YY DINUPPTY - YONINIVIN DIIYN T NONY
DNNN2 IPYI OO NOIND ,DMNVPPTN MDY DY NN YV NIX DV - DRD
220 ININNN VITIVOD

NN OYNNN DN NON .1NPIADN VITIVDN YN VPNV OYNNND DNV DXIANND DIV 224
N2V .7590N NADNRN MDY P22 YPNVPITN MDY PAY PTYN NHNRD 290 DVINY
LDNOWA APINND AN NN M) VITIVDL TNYD DINVPPTIN WINTD MIVY 1OV
1NN NOYON NOPNN .JPNVPPTN MYNNNI NYNS NIaN 10NN OM2T NN
WAYND MDD WY MOYON NOPNIY NJA ,NI12NN MDY TINNN DY DNNNRY DI NPT
MONON ,NINT DY .NAPNRN YWY DXTNPN DINYIN DININNT DIPIN DIAXNI NIN DY
N1 LN NVINNVN ,NVOVYN DIV TIMIY TPHYOIN NIDRN T2 NINVY NN
12 W )PNVPITN VPNV NYWON DINYD .DPINNDY DIVAY ,DINVLPIT NNNY NI
NN DY PYYN VIVYNN N2 DY PTN PO NINYNN TIT NHNT .Y PN YN 1D

MM Companies, Inc. v. Liquid Audio, Inc., 813 A.2d 1118 ypm»ya b7

,(NYawh N nnn) 1amnN AR >THNY \PNVPITH VoNN ,NIPN N .(Del. 2003)

) DXNVPPTNN DMWY PONNY TPHTIN NIPNRN NNND IV NPNY NTYNY NVINN
PN (NYIIN TINN DMWY TWUNND TPNMIYHWYN YOP NYAY TINND DY DY DOpYNRY DYLN
MYYON NIDNN DY MDOVLPAND NNDD THPMYHYN YN DAY MMSNIVID M D

"a decision by the board to act for the primary :©>0pPT NASNN Sy Yasny
TMYa 8w NI ;purpose of preventing the effectiveness of a shareholder vote"
"A board's unilateral decision to adopt a defensive measure fouching >y .1128

(2.0 - NN NWITIN ; 1129 mya ,0V) ‘upon issues of control™

TRVONNI NN NI PNVPPTN NOWS NN PASY VIDHVDN ,NYND DMPPa 225
IIN NYNAN GNR=9Y 3 NYNNY NMNVPITA YY ,NT VITIVY Y .(entire fairness)
compelling ) ¥9vn PIPY NY> YYD NOPNRN DY NYasnn MO MvINNI
PNOPPTN DYV 9NN NP NI - TIND M) G I I DDy (justification
Blasius Industries Inc. v. T N .2 TNYD MYX XY 1170 1O9) - 937212 Tnyy
LIVYNN N ST-DY DY M VIMVY .Atlas Corp. 564 A.2d 651 (Del. Ch. 1988)
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PNY DY DY MXPOY NHNTI ,D%9DN DOPIN DMIPNRI O) IMDT NIPTH YW POYN
N NRNINY MNPOYD (Marciano v. Nakash, Del.Supr., 535 A.2d 400 (1987))
(Kahn v. Lynch Communication Systems Inc., w219 N1In1 NOYY NPIWN

.(Del.Supr., 638 A.2d 1110 (1993)

997 DNVPPTNN YATNY NYY DINYD ¥ NYTH NYIN MIPIIIND NPPDA 2D WY 7Y 226
YPOY NYT NPPY” 1IN 5.4.2012 0PN INVLONNA HTIN VWD 725 YT-DY NNDY #O»»32

Marcier v. Inter ¥2 MYT2 NIWRIN NRIIYN YV PTN PO (7 NPOY ,BY) 771200
v Y5 vavnn N1 owon Tel Dalware Inc. Del.Ch. C.A. No. 2226-VCS (2007)

MWD .DMPNRN YO0 MLDINNP DIV 19INL VITIVON NN (reformulate) 7axy>”
:LAVNN MOV

"I conclude that, consistent with the directional teaching of cases like
MM Companies, Inc. v. Liquid Audio, Inc., In re MONY Group, Inc.
S'holder Litig., and Chesapeake Corp. v. Shore, the Blasius standard
should be reformulated in a manner consistent with using it as a
genuine standard of review that is useful for the determination of
cases, rather than as an after-the-fact label. Such a reformulation
would be consistent with prior placed on a result decisions
recognizing the substantial overlap between and redundancy of the
Blasius and Unocal standards, and would have the added benefit of
creating a less prolix list of standards of review." (ibid, at para. I;
59.N - NODIN NWITIN).

NIY NPINIVID NN TPLAYN NN XYM PR YD NNON 0V VIVNPN M NIV 227
N22PN N NVONN OOIN ,NPHHIN NIDNN NYIANN DY NYAWNN NVINN DINVPIT NI

"for good faith reasons that do not compromise the integrity of the election
-DY 39V, NIRNN NPNX 7NVIMNI NIND” DY NN NN (AT nposa ,ov) process”
112 N9 VLITHVLDA TINYD DINVPIPTN INYYY XY DMIPNN 2172 ,ININNN 29N DIN GN
3 WO .(bizarre) ”N31Y NPIVPITN NN VAYAN N1 MM MY SWVIP DY .ONH YITIN

PON PAOY DT NIN YN LIAYNN ONA DIVNPNYN 1Y LIDHVON , MNP DIMYY
SV TN 99N NN 0’17 DMPNI DY NI 7PN NIRT NOND .ONY MININ IRNINN

0w»Y ooxnn BIR 5w 7m0 990 0 yap vawnn n>a .BJR-1 000 ,25-0ym myav

SV NNDI NP .NPYION NADPRN NYANN DY MYAVNN MLINNY D) DXIMNNN DNV

M2XN VLITIVON DN ONIY OIPNPN IR ONNN ,MN Companies Y¥2 YT PO

NN VAVNN TP MION T899 AT IMVPON DY TAN MNP NNY ,INMYRYN NMRa

NNy qpwnvy (reasonable standard) 7ny1P2aon VITHVY” NN DIXNNN VITIVON
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WILN DY NDY) DMNVPPTN DY HVIN NN VN OO ,(BIR) »poyn nyTn 9w 955 X
.DNLYNN YV NNIVININ NIVHRN NN DD (DNVINT TN

N0 IV ,WNN DY MIYNWYN NOYA NN NIPN Y91 DV DXOITIVONN NN NYIONN 228
OOTHN PRYN NIPN IND DN )12 TINYD YPNOPIPTN MDY ONN - INIIND NN NION

Condec Corporation v. YIy2 IMIT1 MIYKIN NIRIIWN YV PTN PO NI NNY

099 WY MIpNn Y Lunkenheimer Company, Del.Chan., 230 A.2d 769 (1967)
NVYY PANNI 12ITH PN NIPN ININD .INTTI NOVININT NINNN NPIVPYT NNDINY
YT-DY 92T DY 1IMDA IWINY NPOYN INND .NYAMN DY VINVYNY IDNY MIIN YIDY 2
NVOYN NOYI NAMNY  NYDINNY T2 DI (MY NIIND NPIN NPAN) PNPNVPITN
-9 1992 WNINY NPINN NN WIDID DY), NMINNN 51%-1 1YY NP*INm N1ana
MWNVPPTN DY NPIDINN INTVN 1D YIAP VIVNN M .ANVIOY NX DTN ,NIIND O

NVYY DX TIRN NYDINNY TID NXAND NN

ON T NN 97 NNYRY  BIR-N N»I0UPYT DX VOVYHN NP2 DY 7PN INMNI
T2 HY WIAKN NAPRINY TY,NININ NI P NIPRN MDD PNOPITN Ty Wi 12V
NN KXY NPOYN D Yap VAVYNN A . TNYD PNVPITN MOXN KD M 9712 DY
JIING 422875 AT AN UNnY NYINN YW NN NN O8NYY 97D 9PV DT NN
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"I am persuaded... that the transaction... was clearly
unwarranted because it unjustifiably strikes at the very heart
of corporate representation by causing a stockholder with an
equitable right to a majority of corporation stock to have his
right to a proportionate voice and influence in corporate
affairs to be diminished by the simple act of an exchange of
stock which brought no money into the [corporation] was not
connected with a stock option plan or other proper corporate
purpose, and which obviously designed for the primary
purpose of reducing [the applicant's] stock holdings in [the
corporation] below a majority." (ibid, at 777; - naon NWITHN
22.n).

NN PN NN NYON YOW MOYIYO MNDA NPOYA NIDN VTN PN NIPHN ININA
,DOIN .NDI09 NPOYA 921TN 0D ¥aAP) NON MPIN M0 .NVYYN H¥a S NV

76 v 70



RN

s
Am—
TR

19" - 2"aX YNa MNnN VBYNN N*aa N*Yo%5n NpPYNnn

AN 1792 DY 9Y NIVIIN /3 NN 17¥2 MIIN NN NYVN §48851-02-12 N9

5Y NNMYIRD >N Ny BIR-N n»vpT Sv nimy»  ning 0N 0¥aNN1 vD X
NN - 920N OPOYN NYTN NPAY 59 IN NVONIIN NNNNN NIIVPIT Y9-DYVW NPOY
.N509)

M2DIN ,7DD .PT NYINIY NPOYN NN PN 2PN DN YINN 19 MN1YY P71 NN ,nyd 229
NYIN - OIVN NIVN 1) ; NPOYIY NPYIYIN NPNRTIN - NIPOY NIVN N NPNTIVN
VI DX NNND NYNN I NPOY 2D NN I DY MYLN .NIINN DY 1 DY IMLINYN
N NNNNY DINVPT YT-DY NP IPRY DTNYN NOVD 10 INPIND NYASNN M
995 - 1% MYLA YW DR ,NIRYN N2 .MV NIDYON NIPNRN NYANND NPOYN NIayn
IYPNOUPPTN DY 1IN NN PAYY LITIVDN YY THYND T - NN 71NN NIV

YD NIAYN I NORY DY NNPAY

92y D955 NN NN APOY ANMD AN NPOY DM NINTINL SNINONY 9 .230
DIVIN 199 - 79300 1NV 5Y ANNAY A%a 120 NN

PN2Y ¥ NYPI DY ,PODA XIOX NDVIN NNMN XD NPOYN DY MYIDON NPDVPIVNRD 231

919715 19211 X290 NPINT NPAIN YD PAD PN 1A - DINNY UII - NYNON NN NN

MNYINI MIPOYN NIV I NNON KD NNT DY .99 HY PMPINK YW TPMYNDYHN 1R

192NN DY 2 HY IMLONYN D190 .NOY RIP DG NON ) PNOVPITN T DY NPpoyn

ov ,Condec Y2 I8NV "N2>T/N NN INARD TIY 2IWN .1MIVH 1IN NP D30 7N

DN N, )T 19902 .17¥2 NN NINDA NNVYY DX NYIND DTN NPOYN MIApya

NPINT NPAN MIAPYA ¥ MYNNN O T-DY 99 YOI XY ,THIMNN I HY PMPINN WIN
.DNNY YA DTN OXI2T - NOVIYYW MOYID PIND NN NITIND 11 2D

N2 NAY - 7DXIMNMYN DN PNVPPTY PN NAY TPINIVID T, 0270 NONY 232

NYN) INVINNA PPNVPTN NN DPNY S9PP¥M SVINMITH NPIYWN NN NINYN

(50 779 ,52900) PPN Y /3 199 706/94 X732 : PONYHNN MVIN SNIPOWd wpna

YPOYY NPNAD NNYT 1NN NIONR MDTI )POHYN VAYNN M O) .((1999) 420-418 ,389

NOV T292) - D»DOUPID GR) - DY DINPOY IPYO NN PR D YaAP) \PNVPITN

mya ,Unocal Corp 2y INI) "RDYIN DY NPHY?7 DY 215990 IN TN 91pOwa 92110
.(944-943

VNN MAYY Y0 DP9 NANINL NININY NN INNN INDY MadY NIpna 233
TIDYNY NNIY NIVNN NN NY ,A930N NV NN )PNOPPTN DX N9XINY NI
.DNYANN DY DNOPPTN S DPPY TN

76 v 71



RN

s
Am—
TR

19" - 2"aX YNa MNnN VBYNN N*aa N*Yo%5n NpPYNnn

AN 1792 DY 9Y NIVIIN /3 NN 17¥2 MIIN NN NYVN §48851-02-12 N9

U IMNYY YPI2 PNV O DY MOONVYAN PO GR-DY 9D NN 27D Mvnvn 234

9910 NYVN NPITINRN TENXPY NN NI TPXRIVIDI IITH KD YNND PNVPPTN

NN ONIND PONIP NAPN INT .OMNIVPPTN MDY DY NVIMN NN DY PHNNN

N2WA NN NI2NN NIV DY NDIWI YD PAD NN 91D KD 5 »HN20 .BIR-N mnapy

Y MIIN MDININNN NOYY 133 - SVINYIN MIND 93 TNY TN ,20-DIN3 NOPNY

DMV INKY .NPOYY DNDINN AR X0 IMNIY DTIP IWPANIY MINIANN DNIVPITN

19900 8PN SNYTY ST .IMINIY DN YIDN ,NIIND DY NV NPDYN YD DNYT

ONYIYS 7472 HNT INVIA NT NIPNI BINVPITN SPOYN NYTH MPPY YYD ©IDAaAY

992Y N2V MYUAYY NPOY NYAPY NYYN AUN LIPMIIND NNIPNN ,NTOPINN
190N

NN DNOPPTN DY WMDY DIPN PN NIPNRN MDIA 1D YOI PN OX N I
SPAONY - DN ITHY T2 D) D NI HOINYT ,NVIMN MIMIN DY 1P PHNKN VITIVDN
NDY NANN DX YIN 19207 2% DY INDI Y5 DANNN DIVNI NYAPN OXNVPI TN NVINN
XY NOND NN NN YIDID 7N 91D KD 9 1 MO ¥ [ Dapna .NnAvY NN
NADNN MYOIN TIND IV 0D - 43%-D - 25% Sy PN PIIPIND 19118 9ININ)
NION NOY NYSN DY [ MDNY DYSD WNND O) )7 7PN KD DY (MDY HHon
LINP TN MY NNMON ¥ DY INYND ADIN NIVTIIN PPYN DIDID NINNH
NATYN D 1D DYP DT TN NYPID NNMON - N NTIPIA NIVIND NN KD DN
YT 792 0T PNYVY NP0 PN NV NN INYN DY DONYY GURND TP NN NN
TONTIVN NNNRNN ; N22N) NPOY NXR TWNRD DMNOVPPTN NVINND 7YIOUN PITS” NNIND

MNPXAY Y05 dnYa nNpoya T ov ,Condec POy POVYNY NNV YA
L0AVWNN M2 DY N MIPOND NDIIN DITIVNN IIND

POY SVNY QN DD - \PNVPIPTN ONIY DMIPN NPNY DMWY : DM2T DY OMOD 235
5y .DMIMD NPNY DMVYY G DNYOY ,DMPOYW 1901 YOPpWH wAT» - mubnn Yaph
NOVONNN NN Y2APDY OMLVINDIN DMNMN NN TINYY ,29-0IN2 WYY YPNLPITN
T2, 120 )PNVPPT NNMD YIT T2 .NI2INN NIV IR INMA YAVINN 1PINI NNIVNN
PN NP DON PN IWIRY DPOYN INND N9IY NIPRA PPNVPITN IV 7INI0
MNOPPTN L YITON OV INMMND )P NOPITN DY 1T IMONINN P90 DY YTHYY NONR 9
INLYNNA 2WYNNY DIPN 9 PN TIA) NIIND PNVPPTA NNXNI NNON PNNNN

AT NWIAN NN

TINNY D29 NAPYIXPHA NIND) ,INPA NIVN NN NY NNIND I19) 2N DY Npoyn 0 236
™A YW PN NN DY DX 1IDY 1D 1MND NOIY INNRNN N NTIPIA OPOW NYT NpOw
YAPNY P ,GOIV DN HMINNY DINNXR PIMINPOY PNN PIY DY HY 1IN0 .LOVNN

76 TV 72



RN

s
Am—
TR

19" - 2"aX YNa MNnN VBYNN N*aa N*Yo%5n NpPYNnn
ANY 12792 9921 99U NIVDIN 7 /ANY 1782 19N N NIVN 48851-02-12 N5

NN PNAY NI ONITRD NN ,0AWNN DA DY YPPIN .LAVNN NI MWD NINND
0NN NPIN NNWY) DN ,DONYN DIPNYN DYV YPOYN NYTN DIPPY) Mo
2IPOW NN PONNY NINIRY NIRIIYI XYW INTN) NPOYY T8I 1MINY OV INOX LIV N2
NN NIPIY NYION NN INND PN TN N T I ,NNANN DY OPOYN nyTh

9992 pYNmM NN 7Y SV Imomnno

12 NMIND DY DY DIDIVINN DY NNV LAVYNN N2 DY DN DMIPHNN NON DY Y 237

INPH PR HHIY ,ANTN NDIXN T DY MIPINMNI NIIND NINN 70%-I 9D 9991 .NNN

DYDLYNN NN D) NIVYNI NNPY ,DYTTNN P2 YI5NY NI ,09vNN 12 DY .NXYT PONa
21D0PT NN SPINN SV

N2 DY ININTI OXMNN NPIN DY DY INYP 2D PAD NN D1 XOW NNTY ,NY NIPNR2
NOV DD - D1AND MR NN NONY NINK ¥ NPOY ,TO .NDIN NIV NN NIWN
- DNNN2 YT NMIND DY DD 1OV )IYNRT 2DV 1NN NN IY PMINN WIWND NNN
SMNDXN M NMIND OPIINN DY DXDIVPNL O DY ,NIANN DY NANND NN 19U ODIN
TAN MINAD 9D MNDXDN IR TOPMYNYN 1YY ,MINNHD MNP SNY HY 1NYP ,9om

VY NMNIY DX HDIIN YDVPIVN PNNA YW NYNM YXIY 1 I Y27 - DMIVIN

P29a 091900 NWIN INNRD NN NADINY DINVPITN NYPA

DA NPPN NNOYNY DITINN DYLN DXTYN ML WY INND OV NNIND 238
PN T9Y - 2.7.2012 ©Y2 N9 DY ONWVLN NNOWND PINN Y293 ,26.6.2012-1 20.6.2012

JTPRY PPND DNVPPTN DYV NNNT NYPAY 7-3 DOYIATIN WD 0PN NINRY 239

,INID NI NIYNNI ,NIIND DY AN 199 NP GIND DNVPIPTN WP NNIRY 7IRIN

:1172N2 NVYYYN NIRYY TIY MIMID MYIN DY NTMONMNN NN NIAND NTYP2 NIV

oN [.2.n - MYINN] 7NHLHN NXIIAP YN DRN L) DX ,NVIOY NN NHNMPNN DR
1192N2 NVYOVN Yoya

ANND .ANONN NMYNYND IWRI YLD DYTIND IWAND ©NVPITN WP ,DNYPA1 240

PV WHND DYTTED SNIVAR N YTINN NIYIND DNOVPPTN NYPLY GI0NN NP2V

NN NN DOTIND .TPMNN NN I TIONNTEING NPNIN )N ,NYPIAD IUNI I8P
.10.7.2012 D2 MNHND OMON»NN

NIIND DNYYY 2N5N00N0 9D DINL P2 DNVPPTN OD NYIY DXTIND NNYLN 241
VIMN TN, NINT IND DX 1IN NVIDY SY2 NNNH MYIND OX NI XD DD MYD

76 vn 73



RN
e+ o
Lol =
ITe—
Aol

19" - 2"aX YNa MNnN VBYNN N*aa N*Yo%5n NpPYNnn
ANY 12792 9921 99U NIVDIN 7 /ANY 1782 19N N NIVN 48851-02-12 N5

20%-52 YNPINN NN DTN NVLIYWN MDY I DY LIVNN XA MYINT YLD
.DNYLH DPNVPPT NYIZY DNININ NIANN PNVPIPTIVI NIAND DY PANNT NNNN

1PV ,N7INN DYV SNXP 29 DIN IDIN INNN ANINN LA NN DNVPPTN MIYLVY 242
19V ,N72N2 DYDY HYIY ININ NINN NNMN PN NPOYY IIPY J9INI NYL MYIND
NVYY NN NOVINY PYNNNY NIINT DY PAIN INNH INY DYTY PON D NXPHN NNMN

.12 My mn

DNDNY GRY ,LAVNT A JNTAY SNNNAD NITHIWY 1 D NMYDIND NIV NIVNL 243
aN9HD Y MYIND 10N T .NIINT NVHY NOYI INNN NXAPN MAYY  NDND
JRTON ¥7NTH NN, TAD2 MDD OV N12ND O DY MYAY NHw)

N90PNY XD NWPAN YD YOI ,TO - NNTIMEN DINDND MIYL MYINN NYV ToY qoNa 244
NN YN WP YD) THON DY NN DY THINDNY WP DXNOVPITN ) PINNI
.1ann

2V T DY YNNI ,NI12N2 NVOXYY HYI NNNN MYIND 2D DOTTNN P2 NPWNN PR .245
NN Y2270 NPOY DX NIRYN DY 595 POWNY ¥TD 752 PRY TIY 720 NN 91 1)
.172N2 NVLIOY HYIAD INN NN

9127 2N I ,NIANN MY NN DM YPNVPITI NYYND VIV MY TIVa 1D
2 IPNNN DYY - YODON NDONN DD TVND DY 7292 TANR NOPIT NIND N
9215 DTN ,NVYY PANKA P VIO XA NN PN INPN D0 .Mynnn

999 1A VMO

92Y7H 179 DYV R DY YD MIPONY SNYIN T MYV DITINN NNYL NN YPYI NNIP 246

PMINNNL MNIIN NONID - PPN NIYIND MOINN IDIN NN DDNTHN NODN NN

YNVIN TION INSIND NN ,O0IN OVIDWN TONN PRIYY P NPLIMNMDID VIYNN N2

927 MNIVWY T IND DN TPRIN NN Y2PY DN YNVYNNA PN YD DTN NRDY,PTN P91

2NN 935 AYYNYY POXN ,NYPIL WIOND TNN XN NIPN 1INV NIPHN M2
AYNN DIVA

2292 IVNNY NPVAYNRN NYTN HNN TYNY MONMNN -~ DD DIV

NYT NNN NYNN DXWIINN DY DNYLN .INNDIND NYT NNIN NN DITINN DY ,20V0 NIND 247
NTHN GON MDMID AN HN NLIDIDNIND OIN PV /A9 T DY NanNY

76 T 74



RN

s
Am—
TR

19" - 2"aX YNa MNnN VBYNN N*aa N*Yo%5n NpPYNnn
ANY 12792 9921 99U NIVDIN 7 /ANY 1782 19N N NIVN 48851-02-12 N5

SV NNYT INN YNNI DU INYVN (790N DN 1PNY) NPV NVIDIDNININ
(79919 99097 :191Y) 901 YIND NTVT T

YNYAP ,26.6.2012 DY T OXTTIN NNODNY TWNNY,1.7.2012 DPN ONVINNA NN .248
.DXNNIN NYT MIND JPON DNMNNY XYY VAYNN N PPN NYTN NN NN NIXIND ¥ D

DINNA DX TMDNN 2V XT> DY NNV - NYTN NNN SNV 2D PIND NIV INNNND ,NNT OY 249

JNON .TPVOVN NN DO INA DODOWIN DIINDN 1 - IRIWI DITINNN 2T

YTY DY DNY MDY NMITAY DY NDDIANND DIN NTHN DXTMVNN DY DNYT INNY
.DMINN D27 MDA NINPA DTN .VIWNN N2 NI KD INDIN IWNY,MIYIIND

79 AND) PYTHM DIND 2 N NOVY 1IN AN 5 Pyoa 250

MINIT APNDAN NXIAP N9 ,NIIN2 DIPNPID NI INKD TNDAY
Y2 NIW M PIY D DX OTHN NN NNY Nwpaa 7Hann
07y (N.2T.R) MY TONX VYY) IPNDIN NN NVOYN
N N P2 M PHSVL MNP DN DY PIYA .1H2INT NOVPITD
MY PON LYND) IPNDAN NIINI NVVYN HYa NINY )M
;N2 ONVPPTN NIAND DY PN DY PaY L0y (N.ATN)
ANAY N9 919003 PIYN DNYAY DIVDN Y 1Y 19N 1abINna
NV NYNIT 923905 NOY UpaAnNn N 9% 919 M0Na Nva
I8 NYDY HIMTITN N2 9930 XYINN 19V 900 IN NYUNTH

SNV NYINTa

[.9.n =991 MWXTNN]

NYY) POTH IPX O DY 1ANONI NIRD YD 72NN L,PEN2 MNINN DI Tona
.(Noynn

INNRD P NIVIR PN OY NPOYN D NTYI NI MM DY 7PN ANNY 6 Pyoa 251
99N NYLN DMNVPPT DYDY MNPND TYUNL M DY PHYI 7MY NP NIANNY
.DMNONN ONVPITN

1172 %92 YPYNVY DXNVPPTN NV SYW NPNND DTN 112 KID 392 NN 1Y PIY D)
NPOY NN YPNOVPPTN IWON AW N2 MININ N9 IWINY DIIN0NINY LIV
.1IDN PNNNIY 237 HY N9 NYAPY 12y Y227

76 Vv 75



RSN

s
Am—
TR

19" - 2"aX YNa MNnN VBYNN N*aa N*Yo%5n NpPYNnn

AN 1792 DY 9Y NIVIIN /3 NN 17¥2 MIIN NN NYVN §48851-02-12 N9

NN Y9 NN - NITHM DIN DY NYTN NN DIDI2 NTHYY - 1 PPON NMNY MPONN 252
NN DYAY DMNVPPTN DY ONXI NN [.O.N - Y2270 DY NPOYN] DY TONND DTN
NINM ATV D02 YNV 19IND) NIMIY NPTSN DI NOD NN IPNDON NP

DIDN . )PNVPITI NPOYN NN IIIDND TUNI D00 NNND D5 DY NN NN PN
NN IR, DINNTN NYINA )PNOVPPTN 2D I NN YD IDINY TH1 DTN NN
PN YHYA K9 NIAND N2Y NPINND NPOYI IDTH 2D NYTI IV NI X270 NPOY

.01 vYNY)

NN PNANY ONNRYHD OYIN L1.7.2012 OV 12D PONNHD DYTN DNN IRD T N D253
NTDNIY TMINT,TPVAVH NYT NN DNV 8229 DMIPH DMNXD TAN INTY NP DTN
J)0) N2 ONTAW TON DY NDDIANT NN NPLINDT NTIND ,NNINYOYO

[=)24~]
PON 95 DY NYIANN NN DNYTIN DYDY NMINN YD NIND 254

9272 ©NVPPTN HY GON NMIYLY YD SNYITI KD [, 9190ND NYIANN YW NNMNT NONY 255
YDA PV 12 MY TN

DY OINYT 51N OTNN NIWA NIMY DY DXTTIN MO XA 93D NTIM LVIVNN N2 .256
PONY AP AT P99 TINA NONDNN NN DMDY TWRY 191N ,09NI0OM)

TO (ONVPITN ;X2 ;NN MNAPNN NNX DD OOWD MYINN NN IPNN AN 257
.N"”"W 25,000 H¥ Y910

LDYTINN TYN2 ,2012 901 16 ,27YWN NN 1D ,0PND 1N

VOIY, 112D TIRN

76 Vv 76



