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T RUNA 290 INPIINND

NMIN DY PN NPNAND KD NI NP THN NMIAN-NININD ,HIROP IV PINY 295
299 PIY ININD WXIT LAVN 72D YAP Td LW
DY7MNN 2972 NYIPNN NTNYIY ANRII 93 PISN ,MINDN APY YYan”
NOYYN 25 YWY LVIYINN NN 1952 199393 YNAD 1PN DYDY NI DINRPIVNINN
TIN ,DNN MY NIIYN NINN /N POYD 939N NNV 29-5Y N9aNN MY
NYY ,5193190 19091 Y002 19182 192NN Y Y NI 1IN MY NYap
J0IP IN 219 NN IMPNY MAUN

NOIYN NPNY NN MY NN NDIND 2D YAPI IMNDT NOTNI VOVNTI-NYIA DI JON)
P NON PVINDT PN NMMNN-DYA DY OONN IPON SN POYI NNNY NN DY INY

NN YN NN NN NYIAPN DY NIVNN .NIANN DY HDION TV IPON NP TNSD
A NYHLY IRSIN VWM OHYA HY DPON NN DOWIIN 21N NMN-1DY¥20 N R
Cavalier Oil Company v. Harnett, 564A 2d 1137, 1145 1) 7”187 MmN 0avnNn

.(Cavalier 1799 Yon> N> Nt P1-p0a (564A 2d 1137 (Del 1989)a qvinw) (1989)

NI 121 RO IMIPNDY NN SV 10N NN NORY DY 11 NYIAP NIHWN PN
210y ,N919) NXN DN JNOW MIPNONY NIPN NMIND MY DX NPNAND MIVIN
JDWNY 2T NPIN DY NNV NOIYND PPY 19IN DN NdAND

NYI9 LAYNN-NA DNMNN IRPIVINRD VAVNN TY NN TIND DY NNINN NIND

NN MPND-NX 17X NN MNY NNNAT NYIND DI INPIIIND VIVNDN NTHYD INRVIP

- TININNKD NDIN INPIININD VIYNN I PN NIN
25N919) NINRPIVNINN PPN NYAPIYV AYPNN NINTYI9N NN LYY
ANY /AINN YWY VIYNIN MM H¥a Y91 BN DIIPND NYP NN
1IN NN DYNYY YIY 0X2AMINN PIN OINAD N8 I8 NV 1Yo
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YN 515 -9 PV NIY...PNIY N3N NVIYYN Y3 515 Y VIYININ
199993 ¥¥ANS XY /NSIND DY/ YW DY9PHAY NAPY DYaAMINN

Wertheimer 189] V1¥’1D 15319 NNIH IN N2IND MIND-IN 1233

DOV NN NWITNN P TN-PDY 53 Npora 1) ”[ow Thompson -
A9

792 179N 27NINI NPPOANY DIVN ,)1IYN LOVHN-TPA PN T2 — NYAN WA NN
YN NI%H NIIPNN 10 YV MAPIPN IN NXIPHAN INYINY UMY TPUNNY 1) XYY
5ya NOIY MNPOY Y749 5Y MINYNN NIIPN 1YY MPSAND N2 TYUNI /M1’
D190 %297 /AHND DIN YIITY N0 YN DIPND NIN-S5Ya by VYYD
93932 $PNY NN VIYNN NIN-S9¥a /ANIND DIWIIY NNINDNA DPOY 33919
DY PNINNY VIYNRN NI F9¥3 DIYPAN NNINDNI NPOYY NMIT NN DIYIY
SIMYIYE SN MY APY NIANHN

PINYN MDD DIPN PN D NNN XD YAPI ,ININIT DV 0AWNN-N22 DY PT-5PDI 1ON)
DYV — NN DY NN MIPNDN XA NIIYN TYO NIDNA 1IN NN HY
NN NINRDY, VWD NPIN — NMMNN DY NN PHA NI IMN KD DNRDY NIRD OINDVT
MMMDNN NN MIAVYNNN XD ,N21D NIAND MNY NN MIAPY ¥ 125 TID> NN
OINNOIN YD NMIN-5¥2 ST-5Y MPININD

D MY VPN ¥aP) 2oy 1ovvCavalier 1ya MMONTI LAVNI-NP SV PTN-POI
2N POYI NIIND NV DX TIYND LIV NNINA NYN ,0IVININ NN MNIYN 1D NNNIN
"The application of a discount to a minority shareholder is
contrary to the requirement that the company be viewed as a

'going concern'".
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MIN N9 MPND IN MPND ITYN PI2 12 2 90 Cavalier Piya yapy Ty
LOYNAD NI HYA YT HY MPIMNN NPINIDN NINN OV XIN TIVIND MNVN D Myva
:IMS232 NIANN DV MNY XIN TIVNNY NN NDYYNOY Tiva
"The notion of a non-marketability discount, like a minority
discount, rests upon the invalid premise that what is being
valued are specific shares in the hands of a particular

dissenting stockholder.”

1Y) MISY N92NN YT 5Y MPTMIND NN DV PINY NIIYN PNAN INNDTI VIYNN-N12
SPWUN ¥ NMINN DY NDINN MIPNDT IRV (TIYND ¥ 1NN NIINN Y01 PON INNN
TIND TN WIIN NYNND IWINY VIVNN NN DY PNV NN PIAT ;MWD NOIYNA
MUY PN POYI NN NV DY NIV RON ,NPINIDN NMINN MWD NINX NIIWNN
.172N2 VYN DY OONN IPOND DRNNA,NT INWYN I VIVNHN NN

Hadas v. Spectrum Tech. Inc., C.A. No 11 11265 (Del -2 0y nyapi nnyt nadn
Robbins & Co. v. A. C. Israel Enters., Inc., C.A. No. -2y Ch. Dec. 7, 1992)
lack of - NIXXIND NHON NNNANS DIPN PR D ¥aPI oW7919 (Del. Ch. Oct. 2, 1985)
. 747 Paskill Corp. v. Alcoma Corp. 0y 1 .marketability at the stockholder level
A.2d 549, 557 (Del. 2000)

The Short and Puzzling Life of the qnxn2 nVM9N MNSTA LAVYHN YN NTHY
Implicit Minority Discount in Delaware Appraisal Law (156 University of
NNNAND DIPN PR D PN NN 2D Pennsylvania Law Rev. (Nov. 2007), 1)
= IMINDT NPT HNNN PVAWNN ANNT INT 2D, NPINN DY NI MIPNDN NYIANN MNYN
"In calculating the appraisal reward, the value awarded to
petitioning shareholders is not reduced to reflect the

illiquidity of the shares they held. Instead, they receive their
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pro rata value of the company, which correctly prices their

shares".

NPINN TYUNRD MNY NNNIY DIPN PN OX D 1210 YAN ,NIND ITYND ONMNN IINNDN
IMPND AN, NMPND 11 NMINN TWRD 11D NNNIND DIPN D) PR ,MIND PN D95
.DIPNN NV P PNIND NP0 I3 PR .NDID)

-Y5y2 17295 MYVLN NN ,XPNT MDYNN NTHYA TINND NI NINY MIVIN NIYO
,DNMN NX WD DNV NDPNNIDN DIPNMIN NIY NN NN INDPY VIV NN
VYN NPIN-DY )95 .11 NIN TPNMIN MPNDN NTHY 1IN IVTH 1IN DN

112120 MPNON DTN DOYNN INNDING DIINPIN HYW ONYN DN, 1NN KXY NI DD
DN Sv

N NN NN NI NN RS ,TPYURI I 1YL 52PY ¥ D NI MNIPN ,OOIN
PN, PNPIN NN VWD NIV ODYIN TAN DI ¥IT 12 TYINI NMINN HY MIPNON
NN NN DY DT PIY YAV NN

NI HY 208N MVYN LN NMPND X2 MY NNNON NYXIAN ONX,TIY 92YN
VNI NI OINY TIYRD NN MNYAIDON NMINN SY OONN JPINT NN IR VWD

N> DPNPIN MIPNDY NPINN-1o¥a D5 O MINK 01 .DCF-n nvurvd ornna
DYV’ 1INV DIVYNN ,MINDN 1PH2 NNNN 21322 BIPNMIN DY PPNV NX 1D2AP> NI
1951 NYPINN-Y5¥2 YW HOIONN DPONNK AN TN 1PN VNN DV IPIN NYDT 1Y

N2W N MIPON .NT PON DV PNVYN NN NIANNN PON WIDID DI 2N I1MIPI —N1aNa
NI I ONVNN YN AUR L1299 DNNIND DY INYT-NNND DXNNA 21NN 19IND D)
NN GPYNRN 1192 ,0P) NIN N2 2NN NVIYD ORNNA MDWNRN MIIND DX TIYN
.MPND PR NMIND I NTYN

NPIN NN WIIN) NVYWN H¥a XIN MPNDN N 1A MW WINI NONY D 1T 2803
(N7 NN NI HW DN JPIN NN GPYRN RN TWNRD NP TIN) 1NN VIHN
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NI DYV, NVIDVYN Y DY NVIDY NN NYYND GPYN NI OXTI NN NI NN
.01 DN DN VIWNN

NNNAN NORYD DN MINDN YIAP KD IRVIP PT-PDI 11HYN VAYNI-NA ,INNIND
7799, TIRPMINNRN DY MM INNIT VAW 2D, NNT OY TN VWP NPINY INVN
277 NN NNV HPYN NND DIPN PR ,YWIT NYNNL NMIND PIND NN NPNA NINONI
SV HO0NN PONN NXY XN POYI NIINN MNY NIR NIVNL NNPY XONX,0IVN NN

Y OMVN VI NINN

290 D) 1T IYPNA INNIT VNV /2D PN DOYY INNY D7D H2YN
NP NY12N-MEIND DI1MINND 29D NN NTNRYNIY DN
N)092 VIYI NN 1)1 11992 Y¥AY PN 3 NN INYT2 LaYNN *Na
NINYHN NN I NN0 ,MNINI .(ONYT-IMNY 84 9o¥D) NIV 10
1WNY AT aYYAa Na ¥II9NY WY N0 9N 199) 1095V Drprna
YV 197 PO I AIND NINYNN ANINRY 93 VYN ,NNNND MNHY
8703 (INN-NIP 7T HOVYN) 19 -2AN-5NA Y92YIN VaYNN-N*]
195013 ,(15.5.2011 1972 NMPYYN IN-DXWNIN /) NIND 26809-01-11
AN 3 ¥aPN ,MIIND PINY 191 Po¥D 9 Y MDYP NYDNY NYan
19INA PINNN YYWIYY T8Y 1IN N9 MAPYa NYaNa NYaApHNIY
P IN NVIYY H9Y5 OMNTY MAIWN ROV ,1Nn Yoya b3 1Pa Y
NP2 NDIY ONNND VIYNN=-12 HY 1397 PO 3 939920 . DIYN NN
Y INYY 1239 BY 1) /N POYD 193NN MY NIYN Y TNN
JINIWIY MIVNN AN
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ND IRV NYI92 2N VMY ,DDIN .M DY NN NMPNDN PAD NI Yavn Mt
N NPIND DY NNN MNYN NN TIVNY W N2 TITN )0 DX AN NTHYN IR IDDP
.DCF-n nvow %35 N1920N MY NN NIYYNIND RON 10122 11NN NN MYSNHNI
MIPND MOY — NPINN NN NTAWD IN> DPYN INN XD 1D NIIYN 2D THINN NYTN
10722 NOM)

SV MPNON NTNI VIZYI NNNX KXY D127 1IN NVIIVN NMN-IDYI . TIW NNY
YNAD NDIDY MIPNDA NP ,VINN NMIN-DY2 N1NIANM D 121 .NIINA NN
NPIN-YHYAY IWUNRD .ONDY NMNN TIYA — TON NRXINDY,DNYPYN DX WNHNY DN
DOYPAN DN NVYY NMIN-'DYA T NNV NIN DNYY DIOIVINRN TN — NVIHYN
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.(18.3.2013 ,0999%973 12P0W49) 7477-10-11 .8.1N2 >NVLONN 1) NONIY

DIVYN NVIOYN NPIN-II¥AD NN NVWY NTIIY NIRYI MIXUNN NTNY DIPNN DX
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YOI NYNN SN PIY OND ¥ DN - NOYIN MIPNON DINNND PN 19D 9N DM, TIN
SV DPNIN MY NNNAND NXAN NMINM DY NN MINDN D YaAP» DX . NDND
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