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DXTITTN NPPTN AN PA,7PN NIANA WPYNO IMNX TYHY NN D 12ya NTIN INY

OTINY

N TN D) DONNOM DMNNY N MNPH NI IWR PRI NNONN ,Pra Nyvd
NN NIV N ,MOYINN NNNY DD NPRY ,TPVITIVDY NYIPN NPPOY NPPVPID
.1Y2ND NP2 OOMYNPYHN MNINY

,IYNIY MPIZNN DR DY INK DY NIYIN 1IN NPHDIN NPONRNVY T DY NYIANN Pra YD
98.5%-1 MN9 NI ,MIADNI IDNNVNIY NMNN YA K95 7NN 99%-n NdyNY S¥ 1M
IMX SANNYN 217 2D P NIYY DY IWPNL .NVIOYN DY PN DPNRY MADNI DXNONIN
175 .DIOMNNI DPRNKY DM T DX DI PN DI NVDWN YA DY 1NN XD MAON
NOOONN NYOIRY N PNVPPTN MOLONNA DNYYD DI PN DX N ,P12 MyLd )0

AON D)9 PYWOIN NIDOON

VNI INNRD D) - NN NN NDININ NNNTPN DY PIDND JN KD P2 DY NNIYLY Ty
.DOUPINN DMIN DNPDY DXOMIN MPIPNN

DN 2NN DM MPINA MDYOIR PNIYD NNYOLN DX D) 5N NNNT PR, NNT TA9M)
.172N2 NIWNN ORYNN M DY ITNN 1N NVIOVN DY T8N 1 ,)OPoY

23210 PIT AN INYL MIINN
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Yy DDINNAY 29 DINA BT IVAPNN PPOY INA MVLINNN DI PI2 PNVPIT AN YLD .45
PNV ONNPN NYT 9P NOYaN

TIY 53192 NPNIN NIANNY NPTHN PN NIAND DY N1HN NOTHIN PNN NNNSN ,0MYLY
TOWPYN 2P0 VYW MYOIT YPI DY ,NOY9 12 TN §i0na DovY »To1 NNYY, 2006 NIVN
Sy NVONNA PYN YD N PN KDY PN NNNBN NX NN XD DIP-2,0MYLY .OYN >aNI2
NY GN) - qLIYN TITTN NPIYN PN ITY TO2 NXNNY ,ONTNYD ,TI0 MR .TONNN NN

PNMPNNN NN NIV NDID NN DIP-YAY YTO2- 19103

NN DD NNMN D TINNX NPON YNNI DR HHOY qOIVN TITTH NN ,DMYLY 3D 1D
NTNDY ,NOV P TI2 NNNIY P2 ,NI2NN DY 19237y DIDIPN MRNAVN 05D DWW DV
.DIP-221 NNTIPN NVYOWN NOYA P2 NNODN DY NTIINI 12VTN PRY

D02 Yy PPOY N2 MPIITNN NN NIYINR NIDDIN NONN D WO 7YTNNY PNOPPTN TY
,999 M0 PN - NOY G102 DYTHN M2 - NIANN DY YDIIN NANNY INNRDY NI YN
PN HOYYA N PIYINI ,DNDN 2DV, INDIN DOYPIND NNYLY INRD 129N

92NNN WD XD NN NNNANY DXTITTH MPISN 2D WO YINN 1PNVPITN ,TI0 qONI
qoOM 1IN MO NIANN DY NN W) XD NPNYNI DD DIMID WPWND PYnNng
N D WIND YPNOVPPTN PN 1) .TPPOYN MDOWAD YATD - DDwWN DININD MIIND
™A O DY D) NIVIRY NN NNNANY DNNIDN NX NN 172NN HY DTV DOUNN

L0oWNN

nvavNn nenn .3

NN NVIIYY NWISH 3.1

YOI NNNDNI R, o N (LBO - Leveraged Buyout) #nannmn nwoar .46
NN OV NPT NADIND ,WININ DY ONRY NN DY DY MYNNINI (NN NOINTD) ©NDN D)
NAONNNN NYIIIN NPV DV SDY0IN 1PYIN INKR ITH MND ¥MIINY DD WO N
SV MNNONN PWPAY YNV DN IND PNYY DNHMINN DNRNY 7D DY OD1IN
,MYIIN IR JPRY DIV NIVY TANWN YINY DN NN ,DMIPNRN N¥291D2); WD
ANNNON NPYIPH NNLVIAND NNVIAD

DYIY2Y YN, NN NYDIPN NPPVPI NNNK NANNNT NYIIIN NPMNOV M DNV MN .47
NOVDYN DX YIDID PINYNN NI N TITL .NNANA - OPHN IN IRDN - NV NV D
NYIND ;NIAND NPIN NI TNND 1NN DIN SPH INRNIN DO NOIDN NHANA
291177 NN 92100 915> 172N NVDWN YYD TONY MDA ; YINNN OINN NVD MTINVND
PMIN NN YIIN9Y NN P10 IWINOY 19IND TIPOY
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=
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;2270 .NWIIN NIANN DX DPMYNYN ONI»Y Nny Nnvan LBO npoyw 9, ynn K555 .48

-1 ToNNN POND MDD .N7ANN DY NN MIAN NPV MINNK NI NANNN NVDY NYD
NPAN IN MNXNDN NDOPVI DY TIT2) 1IN DI NIANN 1IN HY wINN NV»YYN Sya ,LBO
.(10NN IV 29D PMAIN DX WIS NIVNA AN PA) OITITT NAPIYN TN (NN
DI 2905 PMIN DX WIAD WINND NVHOVYN HYa 51D OODTDTN NPIYN MYNNNI
4191970 NIV YT NNR KD 19V NI THN XD DY TN 2D Y1 DM IINNA )DNNN
Y011 NYIN NHINT ,MINK DT D) (YONA N P NY) LBO -1 7onn nX 0ownd 5150
172N2 WTNN NVIOVN DY 9157 1IN DDITA D) .7PDIN PON DY WIdN INX NN MOY»NN
DYTIT2YT NPIZN TYD 23N DY, 01PN DI . PMDIN NYPAD TYNNY ,MNNT DXRWND NAIAND
, VYN0 WTNN NVDVYN YYD NIVANND NN 1OV TNRD MDY vIdWN N NPYOYPIS NN
DYYIND PMIN DX PONNDY ,INVIOYIY NIINN DN 7NVN 2995 HVIY MIND NN DHDND7
DIPN) ,OM”WHY DTN 2993) N1ANN YW 1In2 LBO-N npoy NN y»nw 090N 299>
NV YTANY NN DY PO ,NT TONNN PON ; (1DNNN DINN ININ 29D GN DINNDN
NVYVYN H¥2 SY PRYIN DY DOPN TIAYYN 9N ,NYYND NN DXVTNN MIIND NI

Rpphiphl

TNV 72195 NPN” NNNN NX) 79190 N1NLY YIDIY MYYD NN NNX XD 2D PINd 1IN NINNA .49

PNIN DTV S PND) PYNI NPMINND NNND DTN DY OM»»PIN T
oYY N T L (http://mof.gov.il/Pages/CompetitivenessCommittee.aspx
NODN NN NVIOVN NN - NANNN NYIDT DY T172 - 10 DI NN NV ,NIINA NN
NYYNY DXTITTI DIDWY NIANN YD 12 ,NNIND TPONNN WNINH DY 72N D) .7NNN
HPNNN NPT ,NVN 2955 ©XANINNI) OXNNV TINNN NTNY NN 9P T ,NVIOVN Dya DN

NN

210 0212 ORIV TINGD NN NOAIPN NPPOVPID N NANNN NVIOY NYIIT ,INNND
NN P IR qoy LBO MmXpoy S¥ 1NN 997 D) nnTipn nnnn Yv '80-nN NMva 110
VAYNN DY THIRPINND N300 NP OPMYNYN DY 1Y NXAM INPIINND
Richard M. Cieri, An Introduction to Legal andPractical :5wn5 N9) »mINnn
Considerations in the Restructuring of Troubled Leveraged Buyouts, 45 Bus.
LBO-n mxpoOY 9p>N2 NaDN 1omynwn Moy Nt D) Dv n>yT 9NN (Law. 333 (1989)
MO VN DM D) .2007-2005 DMWY ,NINKD MW Y0551 7aWNN 7Y TINDA NNV
DYPNVYN 952 ,0I0VT dTINODMD MIVY DY 72081 92 LBO MXpOY mNn mv »m

JINYA D) ING DY), 00N YaNTa DNMININ

TP NNNH T IMPN LBO-N MNPOY 1»N0 0290 NM2WNY 200 19PN MR
(D320 DIPAYY PN A - BRI PNN SPNVYI DIPNYA M2 27PN NOWS
DYTHONDM MYPYNN NNIP ,DPPINKDN N2 ,MRTPRD SWIN ,0OWNN SN D> NVININ
LBO-N MNPOYA UMD VINWN NX DMV DYLN 0720 D319 .DNSY PIva D9NON
VIV DITTNN ,DINN D17 DMV DIWPNA NPV 1 modwn Sy ¥asnd oowpam

.50
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O P NP0V VYA DM NMINIIN DY Wwasnd owpan LBO-n mixpoya
199Y) DMPINN DMIIPNN DY SV XY 19010 1D TY .NYIDON DY NMNNINNY NPNIONN
JF. Cotter & :5wnY IXI) NINK IN D N2 MPON DNN NY 1NN XY X ,0NN2
S.W.Peck, The Structure of Debt and Active Equity Investors: The Case of the
Buyout Specialist, 59 Journal of Financial Economics 101 (2001); Quentin Boucly,
DavidSraer and DavidThesmar, Growth LBOs, Journal of Financial Economics 102
NYDI2 YIMVNY MN DXIYI DDA NONPNN NOXANN YD I 1N NYYONA L((2011)

INND NPINKD NYYMY T292) 2189 QR POIVND MPVND 1T NAINNN

NN NIVANND NOIY 792 NIV LBO-n npoy Hw »ipoyn nnand 109555 ypRnn N1 .52
DY 1ORY N YA 0) MDITI MIAN NVIYYN NYIDIT DX MDY NPPOY NI DY INNYIN
NIV T2 v My X TP LBO-N npoy ,9m95 9P 02 1917 NN Ny )N
NVYYY YIDTY YD 191010 DINA YOINDNY TID DIIRNNDN DNYIIL PIINNY MDD NIVANI
79,029 DTN ,H2Y2 YTAY MDY - NN TPPDY DY DOXVIND X NIOITY N1IN2
Yo¥a YW N YO0 W P nwynd 98 LBO-21 wvindown .)pn doya SY nnsmsn nsiaph
, TR TN TYN 1YY MW YW N PHRN NNN DY0A DY N1 N DMINNND ,MNANA DYDY
,DMYN DXPNYA MYIYIN MW MINDN NX DY NN NVWYN YA Pa MINNN
Y5 P2 ,PIYD DIDID) - MDY MNINI "DIVWNN - DIPNY INPY D33 .01 T2 DXOOWIN
DYTINRNN P2 MINDT NN T ,MYTN MIIN NHPN DV TITA P2 NINMP MHINA NVOY
YN MOYONNDY ONN TR 93 SV MOY»OPNND NN IATIY NN NNINM ,DNNY Pad
MIYANNY 7D NN YN ION NININY XVIAD NDVIN D77 DID-222N X NTMDHN . IMHHOa
PAN MNPN NN PADY - PN SPIYV HY OMYN NN NNIWIN YD1 9119 NITYA PN SV
- Y0 Y9 ,(2004) 72 495 - MNAN OPT D00 22aN) VINTI NHYPOY NNt DY DIVININ
TINN OUOR PNYY PP PYONR TN D) IND (90 -2%A07 1 PNY) NANNNN NN
((2007) 47-46 ,42 479 Q>1OINN 7OINNRN - NIMIND YT> IY NANNN NYIDI DY

195N N2? - XN DVYN 27 P’0 PHY LBO-N MXPOYA D 0OV OMIPnN ,Tn .53
=N NPOY DMIPNN I DV XD PON NN .NPIOY NPYITI MIPRND MIRXIND - NYYND
MPNN DN LY - NYINN NIIND DY NN MAN NMyNRYn N»Y Nny Nxvan LBO
NN 027 0PN NY>THN LBO-1 nwddn 172N ,MINK D502 .1PDIN MDA 0T
,TI9 MIRNNN MDA ,)9ND VNDOW 9D .NTAY XNNYN PNY DN ,PNIAONND 9PN
YAXYOW NSOV MW NIONA PPN NIAND DY MIND NIANND NITHIN NN DN MDY
vTNN NVOYN Sya LBO -N 17011 v XN wwnin D72 ,072N02 NOWIN XXAND N,MYY J
925 MNPYPN PIMANNND DX NIVYY 7N DY P ,)NN N3N DY SNO TN NNV RO
MYONN MI2N 1D OINVN ¥ ,TIY .NVIHYYN NYIT NPOY NN 1NIY YNV OINN
SV TN I NNV NINP DOXRIA LNV XD 1NN Omnno mvn LBO myynxa
19N DT Ponb 1D Al Bl b2AV mypwn
MPN PA WP NPIDIN DTV DY 011N NIT ,NNIT 12IND AT TIHIRD) 1NNV T2

N D PIND YN ,OIN /N> 9PN NNN VINOWN NYYI NPIDIN NIV N7YTL) 71N>
20
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http://www.nevo.co.il/safrut/bookgroup/390;391
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TAN MY QYN NIIND NIINND SVNIT IPIND NNNVYNY VY TPINDIVIRD JININ
SV NYWY RD IRSPN P .(AP2Y) D9 DOV NN 7N NRY NNND NITIN D DY IMwnd
OYNN NYI9D TN DY MIINNN NIOYNL DIXIIN YWY .DMNDDY N NOYWNY MMPNH

9995 IpRNN My

2) DY NMANNN DY NOTY 7NoNYN”Y NaNY My LBO-n npoy nNX XY ,NNT 72510
927 DY MDY ,9NNN NVDYN HYA DY 7DMVDMOVNNNY DWNIND ,NWIN 17NN DY
VIDYA OOXIIN YY)D DY UK .1IAN DMIX DY MU THYVNND DYDY DY MDThD
LDMINND DMHIDON DMAVWNY INIANY DIV THND NINNNT NYIIN NPNIVL GTIVD
AN D PIN I IUN L2011 MIVD DXV P)2 DY OIMWN NPT DY YIANND 112 HNIWI D) 1D
SN 9INNN NI NN ,NXIN 2NN 970N HYDIN MANINNY DOININ OININND
GMYNN DIDTN ... DMWY MIANN DY NIYYUNN NN MIPINN , 0NN BN HY V993
NI DPANYI MM 91N MNIT JY 2PY XIN 2N 9701Y 1910Y MNHTHN MIany
%Y NAPNN TUNNA DM DI1ITXAMT NIIWN MYNNNI JNSY BXNNIM DINININ

.(28.3.2012 DY2 DONH) 177 /1y ,2011 NMIVD HNIY 22 NYT) 794915 NOON

NNN 93 5y NYMyNwn MOSwn Nnd nmvy LBO-n npoyd ,n1an 551 »Mp nn nnia .54

,N2 WINN NVOOWN DY ,MTAY YN ,NNSY NIIND : DMVIADT DNPNVY Y MNP NNON

WX NIAND NN LBO-n npoyaw 19o0) nminn oya anm ,NPoyN DX 190NN 0NN
NN MO

P12 NVMYYN ORN NYNYA PINIY NYIND MYP SNY DY PMIY [ PIAND 1) 12OV 195 .55
I9IND DY NPVAVNN IMYHNYN >N ,NPAPN NIVNNY 53D, NANN NYIIT DY TITA NWII)
D1 ,7112Ni1 1720 0010 11W™MA- 7PMAPYA 0N 29 DY IN NPOYN INKD PIa NDNN 2
07N NNV PT NVONNN OO NIANNN Y 7PN V1NN NN "2D21 12 192010
vV MOOWNN Sund 1md ,LBO-N npoy ypI 5y 9MMynnd nmuyn mINx NPNON ,j2md
99070 DINN IR T ,NIIND SV DY N NPOYD

m2»ya 5y PMoYWM LBO-n npoy Hv mvavwnn nmpa) NyNad wATR 1onY )0 DY TUN
MmN LBO MXPOYY 1N wiTN NN ¥ 172NN DY DX0NN 7N PI 17NN
DTITDT APIYM 1IN O DY TITA VIR ,NIAND DY NNN MIAN SMIYNIYN NNV DY
TV NPOY NPV MN NINNNT NYIIIN P9 XN NNIN NIND NYYN NNT NN2
NYYN NPNIN )0 MO .O0OPMYNYN MNION DN MNIM D) NN MMVN NP
LBO-n mXpoy S 1951y 21892 0307300 TR NN P INNN VAVNN MY 751 2wnnna
791) TND D) 19D, )T NMNDI MIAT DXPOIVA ,DMNVININ DN PPINKN TN 7IONIWAI

PV DNXY DOV ONPNYM NN

1) M9 PONA NYIINM TN TNXD PTINNN VIVYNN DY DD DMIYPNA MO
SINNOT NTNA VIVNN PN DY DNPIDN VIV INPIINND VIV DY 127N MY TDD

.DNVY VIOV IN DIV 29D 120 PT PONN 1DI10H2 MANNIN NPNDN OY ITTINNN IWN
21

=
;\!: wl. ”n!/



NPIN DINY ) 23T JPON 43335-11-12 (N1) 20N

SV ONND DY) DOTIND DIMANND DINMP INIWI DXTINNN 2T PNN PIYOY 1215
PIVN DY 1N 19PN IND 0V 12XV 190 PONN L, NNT DY .OINRPINND DDIAPN
ORIV D) MINYNNN NPTIRN NPNID JMX NV Y1 NYWY M DNIY TINRD)

209N DINMN NYND OY DINNND

D3NN YW PNN NN DN’ 3.2

PNRA MHNPN” PT PYNA PRI DYLH NN, N7 INYT NN IRND DYV 29I .56
25W Y53 .29 Y PN - DIPY DIND NAYY DIPYNI NYAN Y3 HY NMYYaY DIYIWIND
PN HY SONN SPWNN 15N DM IMIYD NN PINNY 1X3 MNAY MYHT MIaN JNNa
IN OTTIY J9IND PVUY) NPN) 92 N1 HY PRY DPX IR NN DN IRNYNL NNy
1IN 995 29PNV 5 DAYY PNN NN NN DN DINIMNN DDV YNNI INIPN
PAY ARNWAL DN SY 1 I YPUNA NPNA .NANN YV SINIVOIND PN NanY
5999 9999 PP WY 211NN 1IN SY DINN HPWN ,N9aNN MNWA $19Y NHYY 8NN
J9300 VA aY

SYHOONDIVIND NN 132D DX NI MINTD 1N T NN PNIYHN DIV NNNS XY 7PND .57
DM DY NN NNVH NYOVIND NN NONYA I23TH PN D27 a¥N3a N3N
(N) : DYNXAN OPIVN NN ,ION PA,NNND 1N DX DIDINN POND .JIIN M9 DY DNINWNN
MYNYY NYTN MN’ ,ANT 5952) .11aNn DY MDOYaN 9IN (2) ;23N DN NOYION MYYN
N2X NI2N2 T2YTH DRN )T MDD WITTH TNINN MYPYNN G227 10N 11D NN M9
72NN YV MONN NN HONN ,NPPOYN NITIT MYNKID 7AR-DINVD” NN HYNY IN NPIIN
MINIPN TNX D933 TUNRD IO MNPV () ; INDN 1971, TN YN0 1Y IN POD ,MPHa
MM NPIIN MXHNTY TI2 PPV NN DY IMIY NHDID 1IN WIDY S DMIDIDN
PNRY) AN NIIND AN ,NYYND ,TD2) NIANND DY PMOION I PIDN TNKD (DY T7173)
WINN 951 ,0MPYN-5531 OMAY ONPOIVY (1)) ;NNDOUY PINN MINNN NN (7oN
STYTN VNN NN DMONN DD DINIDY

-TPPOYN NMOYHI ANV 21090 PON N 172N DY NNN MN D17 ,NDNNY INMVY 295 .58

2195 DXWITIN ,NIaAN D DY VMNP DY DTPIN NIWN DNOVLIPN PON INT .TINNPN

779202 M2 MW ,PIT .1PNNT IRYD DYDY 172NN NIV ,NT NYINI D) DN VIO

211772 PIVINI MIVINND MWD NN NIMIYA WITN .NDY NN MI2NI NPV VRIINND’ NYIN

, D TITT APWN ,MDIN NITNN NN DY), 2N DY) D )N NN M DY >IN
9N RN 192NN DY NN IN NP DY TPRXY YOI )N NNNAN

NNN 1321 9IN 9272 192N NIVNN IRV MLINN D) 5995 ,1PPoY NVONN YO NNYTa .59
55 195 (BJR - Business Judgment Rule) " poyn nyTn 959w 995 nnn momn now
P19 J9INDY AV-DINA ,0039Y TN 91PN ANYYI TUR NPT HY NLINN IN "DV
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YV IMAYNNY NAVYN NN M1 pn nptnn 1N (In Good Faith And Informed)
.((2009) 315,313 XD LAVN NVY MPOYN NYTN-NPOY 992 DIN 'Y) "VaWNN-nda

1232 DDMD] 27 12 19N /3 1994 JAINA 48081-11-11 (NN SINK) YINA YNVONN NNDNA .60
595 95% ,TWNNA DNYAN POX AURY NIYD NNYTN (73T ja 1y 1 onY) (17.3.2013)

IMNA .IN DY) TXD ,DXTHITT NPWN DY NOVONND DN -NT IYPNA YPOYN NYTN NPV
TITT7 POND PPINOVPPTN NVONN DX NPNY WP 1IN VWINPT NN DY NIPN
YNYIAP TN P2 .2IN DM INRD PN NNNAN DY TIT2 ,N7Y TINDN 1.4-5 DY 7O 71N
Y TNNX DI - NN OYYa 935 (Pro-rata) »MPNY 19INI NYNIND NPIYNM INRN D OV
PR 1991 7292 NVIOYN HYIAY NPIIVNN DX DNMY PRY - NIINND NMNI PIIPIND NYY

DY T NYINN DI NIINN NYNIAY "NPDY”D NI MNID

Sinclair O1l Corp Y11 092 ,9291) N3 YT DY) NN MINRDT NPTNA YTINND P72 D) .61
Sinven NNWY MK 192N NN HYA VP2 MIPN YMINA .v. Levien (Del. Sup. 1971)
NPIPNY NHaAND NN NINANY NN Sinclair VNN THINN ,NA VYYD NYY2 NN VAND
¥ PO IMNDT DY POYN VIYNN M 7DD DOYINY DIYLN DITITYT HY VNN
POV K7 NN NYNIAD NVONNN DY DPNNY YW I PNV 19IND YN NPIYNM INKRND
YPOY DINNT DY WIANN NN JPNVPIT T 5 ,299NND NN VIVNN N HPPOYN NYTN
2 79N N NVONNA .DXIMIY TN ITYN YTPN 19N ,20 OINA DYM INVINND INWID
NYUP IUN - MDYSN LAYN N2 - PRNNY IRIIWD NPIDI NX YNNI 1OV VAVNN
MMHNTN NN DY AN PRNN DHPVIPY NNPA HHI Sinven-1 DXTITTN NPIYN DY HNnY
.("Intrinsic Fairness” N2 N9pn MR »Entire Fairness”-n 9535 y1n) "NNon

VAYNN N2 DY INION DX NN IMNDTL VIVNN N2 ,Sinclair PNYA T7NDS MIAPYa
- PN DP) PIYA 1IN - NIANN DY PNN NI DN I2T2 MOVINNA NXIIN OV JPPOYN
IPOYN NYTN DIPPY NPIN NNN L5555, MDINN MYSNND

092 MDY VAYNN N2 YA NINM NIMIYL TPXY MININ NAD NNV NVINN NPT
Kenneth Weiss V. Samsonite Corporation, 742 A.2.d 366 (Del. Ch. 1999) Y10
Kenneth Weiss V. Samsonite -1 IMNXOT HSW Y0YYN LAVYNN M1 >PA NIIVINY)
TNV NIAND YWNVPPT NP MNA ( Corporation, 746 A.2d 277 (Del. Sup. 2000)
N NNON2 .NMNN DY NAY NIINN TIY DIDPNY NMY OITT PNAD VONN Samsonite
;PN N)2N2 OOINMP DIPY NI MITY ,OMIWAN DIYNN 90N YINVPPTN TPV
NN NN ; DINMPN NMINN DY DITITT NPIVN INKRD NIINT DD DIWPYN NOION
TON NN DY )PNMVPITI VOMN PNOAY .NINK NN OY NN IX YOV TND NIINND
Leveraged Recapitalization ») 9300 NXOYN DY 7772 772NN YW NN NN Ndvd
NYINN 51%-D NPNNY W NYSN I Dy voMN Recapitalization -n 1250 %9 5y .(7Plan
; (MY NNINA 7PN DY PN NN DYN 33%-5 DY NI NINY 91T 40 DY NN NN
TNXOW ¥YIAPI 19 19D ; (NVI-IT9) MNPNY 19IND NN DY NPINM DY 5935 NNINMN NYNNIN
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http://www.nevo.co.il/case/2863638
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INNN .2IN DMIN NIIND ,TPNSYN WIIN NYSND NY TUR NPIND DYDY DVYNN NI
NN2%9M 172NN DY MLSNYN oY Ny Ko Recapitalization -0 150 v M 90N
NYSN VI NNONA 7NMY MOLINVND MTINN ToNND N (Going-Private) nrvaab
NPINN ONY DY 1PNID GPYN YXIND PNND D AN P ,NMPT NIAND NNV WIIN
15 .Samsonite Y NN DY YN #N92NND NAP7ND PNV GO XIXIND MIN ToNNN NIV
NNONN NN I, AIPN PATN NNV MNAT MPOYI NOIP NN NN 2D NNT NI2NN L)
NAN TONNN NNOYN INRD 1IMY NPINT NIANDN INYY NNMND 2D D) NYSND NIYND
nysNY NI Samsonite NI YN 97.4% .()INN NNNON DIYY ayn DY) PMIAPYI NNXY
ON 19 N92N2 NN DYIAN TAR .(NVI-ITD NPIVN ,NNND) KN IR RXIN TONNM WIIN
IYUND 172NN 2995 DNDY DMNNRN NN NN 1IN PNVPITN 1IN 1D WO LIVYHN M2
YL NR GON DY NNT VAYNT 1Y .12 DIMNYN PN RIY NN YA DY D) TONND NN I

S IPYTI PO NPINN YA

»The transactional choices the Board made here =to assume debt

and conduct a cash self-tender offer =~ were classic business
judgment decisions of the Kind that are normally protected by the
business judgment rule... whether the board’s decision to structure
the transaction in a chosen manner was proper... is not for this
court to decide because questions concerning the structure of a
transaction, or what the resulting debt to equity ratio of the firm
should be, reserved to the board”.

VNN

/... The Plan was identical to an extraordinary dividend, and the
Board’s decision to approve it was manifestly a business judgment
matter”.

NNSVN DY OWTIN 1901 YNy Samsonite PNVPIT 2D NIPN ININD WHTH LVIVYNN M2
DONYPA MY N PNOVPPTN 2D OIND DMIY TV ATYN LYTPHD 19INA |, MIONN
NN DAY NDNDY YT NDONNODN TIY MY DION ,DMMYN YNDAY DONN DMINPN
™22 2% j3 PAIYA NVONND NMITA ,)D D .NIIND DY M9 MAXNIN MNYN NMIYIND
Y2 SOYAN TN DI MIPNY NNTIN NN NYSNN D WITN DY LOIVYNN N2 ,NT VOIVYN
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”A business corporation is organized and carried on primarily the
profit of the stockholders... It is not within the lawful powers of a
board of directors to shape and conduct the affairs of a corporation
for the merely incidental benefit of shareholders and for the

primary purpose of benefiting others”.
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Long Termism Vs. Short-Termism 3.5
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DDA MINNNN NN NPNDXSN NHANA NVIDWN DNA OPNVYI OOWNT 27NN YoNNa
.(11-9 mya , OECD - Corporate Governance Factbook (February 2014) : 1N1)

YY1 DN YN YNINNMN 2520 2N M NN MY HRIYID OPPNN MNINND DNV NI .74
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NN ISP PIND INRIYAI I MDNINDY 27NN YD 990 JIPIND LTI0 THINNY DXVPIAN
MDYN NNMP ;191D .1I2NN )PNVPPT TPHIN NPONRN P2 NMDNDN NPIYM NONRD
NIV MIPIZNN MINYNN 090 ,09IN) .NIIN DOV PMIPNN DY PIIRNND DY IWPNA NN
PIN2 IYHOYNIVN TN IPID-N )IIND — 1D PN 7PN 91D KDY NN — 11D 1NN

ANYNN YTINNN PTN DY VIYNN N2 292 NYIIN DOWIITH DIIPNN DINIIND DIV N
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MYPYN 9 Y TIND NOYTY TN 12 INPIN AN PR .OOMYNYN TIND DY
TIVA .TPON NP 2T PI9Y 171 D52 DIPINN NM2) M TN NN DINDN OIINNN
YN MOIYNN DY, 0109 DWOPYN PN 27NN MDA NPIND AO¥A DY DNAIN I12YaY
TPYIND ,NMT J9IND) DMIONINND DMOTON DX T2 MPINID PIva NPINNN 70%-5V
,INY 720N (D0 DWPYN YT PIVINI MPITMN NMNNN 11.5%-3 P ¥ MN NN
,(Private Equity nnap 102) 020 NHon nypwn nNap Y 5y piv Nnann 27083
D PO MPAIOVI SMYNYN YIDY TIN M2 MHIN2 DYDY NX IWIN PIvD 100
LBO-n mRXpoOY 12200 MPA0V SV 1931y 1% NNPN TONNA ,NYyND .Nannmnn nvdoImn
PV TN ONN MANNN NVIIY MYAIT INY NN .OXTPN NIDN NN NNAN NHY
Leveraged >>Ynmn y¥a15 onn mH2aN N .0MIAY NN NN 5D NN MIHaN Y
2N MOMN NAPNID 27NINI M MNAN 0N 032 O MY 1 .Recapitalization
YA THITTO DXDIN NN PONY NIVN P DMIONT YTINDD MIVY DY 110NN 9PPN2
Dividend 7 2900 19010 —(OPN NIVN NY NYNAN NINKD TN DNX NI) NPIND
192NN SY NN 12N NPV YNID MINIAN PIY MHIN2 D) 121N .7Recapitalization
- DNX DNYAY DY ,TNSY YOI IN DPIIYN T8D 2N DY) DY 7772 — NPINN OHYI NVY
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Ryan Dezember And Matt Wirz, Debt Fuels a :5wnb )87) 270782 1) NN )N
Vivianne Rodrigues, ;Dividend Boom, The wall Street Journal (Oct. 2012)
2013 mva ; Bondholders pay price of share buyback, Financial Times (Feb. 2014);
Adrian Blundell-Wignall and Caroline Roulet, : 312 7nvn n7y7 OECD-n I8 0919
Long-term investment, the cost of capitaland the dividend and buyback puzzle,

.(OECD Journal: Financial Market Trends, Issue 1 (Volume 2013)
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DN NP ,ISPN PATN NNV DN NPONY D29 DMIPNA DO NANNNN NVIZVN YW
D17 DMIPNIAY DTN GN DY NINT .JINNN OIND 29D ,MYP PPIZPD MY TNy 0XINNN
NV DYDY DNV NN NND TYNI ANV NDMIX NYPYN NNN 7NIINN DY NNVY
NMION MV IN MDY IPNND IIIXD NPNN MYPYN NN RPNT ,OUN NN NIIND
Jack B. Jacobs, Patient Capital: Can Delaware : 1x9) 0721y ¥ ©0nIwONY MOWVINN
v :ono)Corporate Law Help Revive It? | 68 WASH. & LEE L. REV. 1645 (2011)
;Leo E. Strine, One Fundamental Corporate Governance Question We (792
Face: Can Corporations Be Managed for the Long Term Unless Their Powerful
Electorates Also Act and Think Long Term? , The Business Lawyer, Vol. 66,

(07999900 .97 : oY) (November 2010)

Activist 7) 7D»ODXDOPN NVID DY’ DITHNN DNNANN 2’NIND OVAVYNN ODIYA
SV ON DT MNO1 DOPIINNN ,OMOMNN OWPYNY NN NMON (’Shareholders
LUND) DNTHYD ORNNA WY PNVPPTM NIAND DX AN TN DY DOV NN
NDXNN .(DNVPPTN MNT NN DY N NIANN PN 2IOY DY WIYND DN MYNNNI
NNV NIZND MMM TIY IRYND YN POMVDYDVPRY DMND 1% PONY NN NYINYNY
O NN IR PN NNV 7NNV NP9 THND I2TN IYNRD D) ,TA52 INPN YWD
Long-7 nnonn 7N nMvd 5)im) Sv nvnin nnwd Ny #Short-Termism” 13 nyamn
NN NYNN NN NN DNNN NN NIWNN XYM 1D NIDY NN 200 #Termism
PIINSIN MNXID? DOWPIAND (DPVDXDVPRN IPIY) DWOPYNN TN PXNDN IR ,ANVN
ANV NIAND NN DY DNDYAN DY INND NIVNN IRW) NX NINX2N ,)IYAT IN MY DD N
Mark J. Roe, Corporate Short-Termism In the Boardroom and In the ) 98pn yawn

Corporate Short-” :1onY) Courtroom, The Business Lawyer, Vol. 68, No. 4 (2013)
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;ImanAnabtawi, SomeSkepticism About (Increasing Shareholder (’"Termism

.(Power, 53 UCLA. L. Rev. 561, 573-574, 579-583 (2006)

N> HY NAROYN MO O>TYNa Short-Termism MNTPNRN NPIVIVON PXANRD NN 999D
non nrmynwn Recapitalization n15n 181,00 HTT HY NN NPIITN 910N
NNV ONMIVD DTN NP WD ODIDY GMVNN TYUND - NIANN DY MDY YMINM DX0)
VNIV 29D (20 ON DMWY NIYN P00 LD DY INT) NN YOV MY ISP TN

NAONN NVODY NYWIDT NPOY 59D TIT2,NNMINHDT NPIHVIVON JNIND 12VTHN ,NINID

Short--n 7MNION” 9272 MIYVN D DMNADN DINK ¥ 1D PIXD W ANNNN NNIOVNY
Lucian A. Bebchuk, The Myth that ) o»yanx ©pnNna Monm PN Termism
Insulating Boards Serves Long-Term Value, 113 Columbia Law Rev. (2012)
VN .(996-993 mya ,; Corporate Short-Termism (7 Lucian A. Bebchuk” :1on5)1637
NPNT ,DONINKRND OMNYYL WNIND YR D NNNRD NMINNINNM DMWY 7D DIWVN
Ronald W Masulis& Randall S. Thomas, Does Private ) 700 pv b¥ 12810 N 1200
Equity Create Wealth? The Effects of Private Equity and Derivatives on
Corporate Governance 76 U. Chi. L. Rev. 219 (2009) ;Elisabeth de Fontenay,

.(Private Equity Firms As Gatekeepers, 33 Rev. Banking & Fin. L. 115 (2013)

MY Short-Termism-N NPND 20 MONN 27NIND TYHNND TN ,NINK N T
- MIRPOY DY IMNNANIND YN N 7NON XMYNYN PON ,INIRIY NP NIIYD TIND
19IND LAVNN NP2 HY IMIAIYNN DT PAD INMIYD NPLINMDIY NPNDN IMN )0 D .LBO

12NN NI ONY N3N DY MNTI 172NN DY ODINAN NDIN

139 DY DININ YD PNANY ¥ NPIND MDY NNV NIAND NV 2T DOYOT \PTY TYNNA .76
5S¢ NOY PINN MH2N MPY MIND IN/ DITITT NPITNY YIND D2 PNVPITN MLOND
Y1 N2V AR O) NNY HHIa NN Short-Termism MNTPN - GNN NI NIR?DI
NPY NN INA DITITTN NPYN NNNAD 2T PNVPITN MOVLINN IDNY ;" NPINN
NNY 99952 ;N0 Long-Termism nmnTpn - 9100 nna NT10 5w )30 pnn Mana
Short-Term-n 7772 N2°YNY 12105 ,09IN) .1PNIN YN NN ¥NI2NN NV NN D)
TINN NIANN IYRD ,OWND) NHINN NIV IR DN NMMNN Y1 NV NX D) DTPY NN
D) VY MVYY Long-term-n 7372 1291 D) T (NN NNOYN APY DD NMININN
PO NPT DN PXRNNDY PYNND DNMNODL WX ,NMNN OYYa DY DN NIANN DY
MNVYN TN (NP DIDIND NX 29D NN DOWPWNN NN DY 1NTHRVI ,SWND) TR
Short--n a5 yM Long-Term-n 1135 10 - N1mMDN M2IaY 12105 ,¥20100 ININ DY
STNY D) NN DY NIV NIAND NIV YNAY NMWY - Term

15715 Short-Termism-y Long-Termism 2 N°N2NY 751 NIV )12 POy SVIpn
SPRYN M9 MMNK NNINM MIIYN DY D) NI DTN MO ,MITYNI
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99253 N300 HY PN N3 DINN Yy NYNINND NHIVIAYN NNPAN 1 NNYNH PN IN van 3.6
NANNN NVIYY NYWIY Mapya N/ Short-Termism

Short--n NY9HNY ¥INN Y521 MNXOTI LAVYNN PN DY DMAWNN N TY 1PN VNPY 9 .77
DTN NI T DYNIN MNDEN MYN YN [, NINRT BOY TN DTID Noann Mn Termism
Jack A. Jacobs v:WN - IMNYTI 1POYN LAYNRN N OVLNVYN DY ININNY P .01
-2 NN DTHYN DX IWIAN 0N (TIND TNN D) DINNN MY DI - Leo e. Strine NowIM
J)ORPINND NIN PV DY 7Ny NDINY M0 100 129K P N2 Short-Termism
DIMNT WIIAN ONPIIIND LOVYNN DIV DD D27 DN (DD 19900 H-1021pr)
-1 TPRPMIDND TIVD NI MY 7D, 0907210 T OI7Y,PNTPN OVIN ,MIID) 1T Ny)Inn

Corporate ) 7)1DN NN DMPXID DIPT YTNP? ONPIIINT DINP2 ON.(MNSN 191 SEC

.(11-10-7,7-1 wn nnn ,;Lucian A. Bebchuk984-978 ,Short-Termism

N7 MNX Y 7MY Short-Termism-n NYMN 7ODINA D) YD PIND NN J9INRND NN .78
TIWNND T2 DNANNY NTNVH DT DY ONDN NYTH DDMY 2012 HHY wTINA .ANMa
mvna ,Secretary of State for Business, Innovation and Skills -n 9xnNn snbwnnn
DPIYAN NININD  WSND ,NMYHYNY OOIRD PN Pva NYyONN 9P NN PNad
The key review of UK equity markets and long-term decision ) nny myT1mnnnd
YOy YO NORYD UIIN DTN TN T19) Pon (making - Final Report (July 2012);
272NN NV IR GPYD MNNRN NYPYNN PIRD YINN 931 ,172N2 DNVPI TN NN
:YAPOTI N YTINNN HWNNN NN DTN MIXDNNN NNX D PINY 1N AN P2

7Directors are stewards of the assets and operations of their
business. The duties of company directors are to the company, not
its share price, and companies should aim to develop relationships
with investors, rather than with ‘the market’”.
NTI2 DMITYN MNYT DDIAD NIOVNN ,TININD NoVNNN NNNN2 ,NNTIY NDOVNN DTN
The key review of UK equity :IN7) 7851372) Npopna omsOnNm NIOND 9vam
w3 .(markets and long-term decision making - Third Report of Session (2013-2014);

TYIND YT AMNVY MYPWN TITYA TTNN INNNO-N 7910 00719 OECD-n 1N D) 2011
.(http://www.oecd.org/finance/financial-markets/48616290.pdf)

190N ND IMNNDTI VAVYNN XN N TY 1D I 1N, NNRY NNMYY ,NPIDON NIONN NNV
NP9 NPPON 0D .NIANN DY NNN M DINNID VINN D2 NN MY YW I1D7Ta
YTRYY P - PPNVPPTN DV OPOYN NYTN DIPIY 29¥NND XOW DXV LIVYNN YN XD N
7Y Y5 - Long-Termism v y1oa ymyw Py Short-Termism v yMoa
TN LYTPN IDIND ITPAN NN YN INDIVAD INWID YPDY DI1XT DY WIAND )PNVPITN
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PIN PO ,1990 MW 12D W INTHY WIAN INXOTI YPHYN LOVYNN A ,TPNIPYN NP .79
Paramount Commec’ns, Inc. v. Time Inc., 571 A.2d 1140, 1153 (Del. Sup. DoMann
PO, 1990)

”While we affirm the result reached by the Chancellor, we think it
unwise to place undue emphasis upon long-term versus short-term
corporate strategy... Delaware law imposes on a board of directors
the duty to manage the business and affairs of the corporation. 8
Del. C. § 141(a).This broad mandate includes a conferred authority
to set a corporate course of action, including time frame, designed
to enhance corporate profitability. Thus, the question of ’long-
term’_ versus ’short-term’ values is largely irrelevant because
directors, generally, are obliged to charter a course for a
corporation which is in its best interest without regard to a fixed
investment horizon”.

TS RV IMNOTL OOYN VOVYNN NaParamount )Y NIPN INMNA IOX DT TwHNNI .80
MMNYPN NPLIPNP MDD VYY) 59N TIT DY D PO UKD ,0MIPNN NYP YV TN
172N2 D»NINN NPINM DY HY DITT DYDY NMY MOLONYN DY NPXAD DMIPN NXIIPY
NNV NN TIY IRYNA NPINN DY 2995 2NN WX YPNVPPTN (DY NI ,NANIND)
90, TVIRD PITN NNV NIAND NV OIPP DY NPITNI VIPIY IMIYIN PN AT

: DY LAYNN N DY MWD .NINN YIYIAN M DY IMTINN

»...absent a limited set of circumstances as defined under Revlon, a
board of directors, while always required to act in an informed
manner, is not under any per se duty to maximize shareholder
value in the short term, even in the context of a takeover”.

MNIY NYIDNN MNOO NXR PAYNY 2790 Time NNYPNN NN )PNVPIT ,NIPN IMNI
.172NN NI DI NWNNY WIT NYSN PV YIANND OO NPONRD IWINRD) ,NINON P2
N NY NN WND , Time nnY 9917 200 DY PNN YY NTHY WIIN NYSIY G DY
175 70 Yy NP NYSN NYNINY INRD DPNIVWI NN T292 9917 170 DY PNNa NIND)
™A ,(OYT 170-5 DY TN P1YT NN NYSNN MIAPY 126 7PN PV NN ,1IND VT
DTPYY PYNND NIIT INDWI NN PN WYX )PNOVPIPTN NVINNA 2IYNNDN YIN) VIYNN
NMIN) NYSNN NYIND 92 NIANN NIAY DHPRY NNV NN NIVIVORN NNINN NN
TW Servs., Inc. v. SWT Acquisition Corp. , 1989 13y2 NOONNA D) ,5¥1D ,NVPI NY)
VAYNN M NVONNA ,NNINKRY NPWY ) TIT; Npoan Snin WL 20290 (Del. Ch. 1989).

{Air Products & Chemicals, Inc. v. Airgas Inc. 16 A.3d 48 (Del. Ch. 2011) yy2

DY NVONNA D) 2YNNIN WINI MNITI VIYNN PN DINN DIIPN 190N MWD Iy 11 .81
, NN DY HY NNV MNP DIDIVPRN NN XPNT OTPD YTYNIY MW YNIT YPNOPTN
STIRD PITN NNV PPPOYY #NIANN NV NP T2TA NNYVLN 9IN

WINA DY VYONN NIAND PPNVPIT IYRD 53N Samsonite )Iya NVONNA OWND T
SY POY PNy YNad Max 127N 0 MNTY Gr Yy Leveraged Recapitalization Plan
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¥ YAP MDYNN VIVN NI - NYINN OHYIAN 2PN YOP VIVH SY NYTHNN 9IM NI2NN
NVPITN MIAN D RN INNRD ;XPOYN NYTN DIPOY NPIND PIOROP” 7PN 1N
,DIMY TN TN 2D O0IND VTN 19IND DY) DONDIVAD INWIDI YPOY 1PN DY WIANN

SToNNN DY NVONNA 2IYNNIN YIN) LIVNN N1

772NN PPNVPPT Y, NTHYN NN NN MNIT LAYND N YIAN NI NIDN NVINN .82

M) ,7ANV->I8P DIDILYN DITPPY DX MPDYN NYTN NPPY NPINY NNDNI DAY SNV

In re Rexene Corp. ) Rexene N1an YW N»Iya NI NYIAN NUYOIND NYPIAa 1991 mva

272 D) NN W NVONN Shareholders Litigation, 1991 WL 77529 (Del. Ch. 1991),

NN PIDYSN VYN A DY PIMPHRIN INVIND NN YDPY INNITI )»HYN VIVYNN
(Eichorn v. Rexene Corporation, 604 A.2d 416 (Del. Sup. 1991)

MNNNT NYIRD MVYPA SNYD MOLINDT TR NNYT NI NYIAN NYIND NYPIL 12 THN
: 2NN PYN DNMNN YD DY) Nyd 1191

95 NN TAY WIDTD TN-DY N0V GRYD NVIONN MMMV WVIDY DY NXIIP ,NIPN ININA
456 D¥ 5210 7O DY TRY NYIIIN NN .NANNN NI SY 7171 Rexene N1an Sv mnymn
7292 0T YPDN 671, 1IN MYNNND NN AT I 450 DINND IWNRD AT PN
-1 NPOY NNOYN INRD MAWN NMINS .MIANNNN MWD NIV DY MY PNNNN WPWIN
IPOIN AWN AT )P 200-0 DY YD1 T2 N M Npadn Rexene nyxya LBO
NN 20%-3 DY NV NN NPAN NIAND NYEAI 1910 INKD DVWTIN NYAIN .TITDTD
NIVYI .TPMDN NIIND NN Y - IVT D 156-D DY D01 T YINM PN
,237 2NN MNNX OP2INN 299 MPNMAPNNN DX NYID NIANNY INKD ,INY INNND DOWTIN
NVYONN NIAND NN .O>TITA>T NPIVN DY NNNNIN IOV NYAPIVY NYNINN MDY NIOIN
500-2 YV TO2 NPV NIN NPAN (X) : 2N MNNNHN 9 Sy Recapitalization Plan y1¥>a Sy
WY NROYN () ;MO DAOYT 7 DY TOA 7TNYHD TYITT DHYWN (2) IA0T YYD
N0 (1)-1; 771D VIV 0.25-H 1IN VIO 0.15-N ,N72N2 VAP 7PN 2OV ,IYIAIN TITTN
DOTYTT NPY’N Rexene N1an w1iNn YMN TONN2 010N TO2 .NH2ANN DY DX0I) 190N

(NVYYOVYN MOYL>TY ,NYYNY 1IN DINN 80%-I) AT 1P 224-5 HW 551D 702

DY NI NYIAN NYRY Nwpa win Rexene-1 vwnn nymn »oyan NN ,To0 Tvnna
Recapitalization-n 1°301 » NNMN H1DI0N MYV .NA NVIOYN MOYI NVDY TN NIANN
NOMYN MOY2 DY VN ITYN ,NPINY 7TNPNHN TITTH? TINMY ,NI1INN NYNIY
NV NNYITA 1D 1D .0WIN NN OOYa Navn Yy LBO-n 15nn nndwna jnd y»od
NYYVYN MYya Recapitalization-n N°5N DYTPA ¥ YPIND WO ,7)9IYW NYINRD MYP2I

.192N2 DXNVPIPTN NIVNN IRV YT DMNNIND NN NI NN

Pya 0y ,Sinclair pya 570 PIN PO DY DOINNY 27T 3 PRYA ONVINND NMTA
Yya 5955 ,NVI-I IPNY IPNIND POINNN TITT D Yap MOYNN VovN MaRexene

INIRY DTN 9IN IR ,NI12N NVOWN YD PI NOMD NIV NPOY NNNN PN NMIND
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D051 12 XNMYNYN NN PY DDPY G DY NN SV NOYTY MIND2 PINN DYDY Hya
PNV

1YY 0NVPPTNY wwn 0»p LBO-N npoy Yva » wipann niyvw X H2dp XY vovnn ma
720 72010 PO PNVPIPTN TIY DD .00 DY NYWNRD NYPI IR INTY ,15-0IN 19N
™A X¥AYN PN HY DD OIN I2T2 WYN DI 97YNN XD ,POAI 1D ,PMVINND NWID
N1 MNAND OIAPNN) PIN 29 DY NPIDNN MNANA THY DX ,TNPHNN TITXTN YD VIYNN
MOTN 135 NH2ANND NN NN XY DN PYNIYN MIIND PINA OWAPNH NI YN
YT P20 PNIAD XOWY \PNVPPTN DY SPOYN NYTN DIPIPWA 29NN KOW VONMN IV

:OYNNN NYWHD) ST DITY 7PN TIT2YTN DR INNDNY

”The recapitalization plan under attack is readily explainable.
Defendant directors told the stockholders that they were
attempting to maximize shareholder values. A large cash dividend
is sometimes used to accomplish that result. Whether the Special
Dividend was too large, as plaintiffs contend, is open to debate. It
did not, apparently, violate 8 Del. C. § 170, nor did it force Rexene
into bankruptcy. Thus, I do not find that the Complaint creates a
reasonable doubt as to defendant directors’ good faith”.

NIVNN ORY) DY DNYT DI1PPW5 11N NI2NN DY PINN NN 5112 2D I DIDY | NION )N .83

PMNVPPTN NYT NPPWA 29YNNON YIN» VAVYNN NP2 ,INNITA NPXOON 9 Yy ,HH55 .Na

Business Judgment Rule-n npin 29 Sy) nnsmixn mvIHdY NP1 NN Mt wpna

N2V NN TIN ANV MNP DIDIVIX DYTPY DY YPNVPPTIV P - (MRIND 1957

INMNRNN GIN ANV NN NIVIVOR OTPY INA PNVPPTIV P PTIIRD IV 172NN

D 97 Y Rexene 12y nooNnm 29 Dy (57¥5 719130 1IND 91932) NN PoYIAN N SV

1D TITA - YNIANND NN NN NI MPY TWURD D) 1N NYNHI DXOPN MNITI VAVYNN NI
112X 91002 NVYYY NYIIT NPDY MIAPYY INKRD - NINN N

=N MRPOYA 59D 29yNND KDY NN ,NYYND PRPINDRD PTN D PINd INNNN NNHYND .84
INND NANNN NYIDIL IWINY MIAN DY QLIVN 121NN IX PYINT Piva mysannn LBO
S5y PVIVWYN NNPXAN IPOY .Y NOTN MPN NYINN NIANN 7Y Y5 ,NPoYN NNHWN
IN DY ITOND NYHN NWINN NIINM NN PI NyNann 27082 LBO-n mnpoy
VIYN NN PTHND 27NINA NN PVIPNP JDIND )Y MITN 27T NN 1)
NATYNY HY MMINIVIDI DITITDT DY NIINND NPYN TIN MNP NNNI 1DIWIY NINPOY
1IN NPOYN NN PINY DINN YT 7PNPIN DY YT NIIND SWND TYD PNIYND #NNIN
Angelo Guisado, Revisiting The Leveraged Buyout: Is Constructive Fraud
Going Too Far?, 46 J. Marshall L. Rev. 429 (2013); Laura Femino, Ex-Ante Review
NVYNN YV NMY ;IR 0PN Yon .(of Leveraged Buyout, 123 Yale L.J. 1830 (2014)
.11ann v 1w Yy LBO-N npoy Sv Nnyavwna NN N
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01NN NN YI¥IY NN NVIYWN Hya 3.7

MMM DY PAY NN NVODYN DY PaY DOOMN NN TPNNX TN YV N PHNa .85
DNNN) YINIYIN PN PIY DX PIARND NT DXON NN NNNN DYDY NNIRD LN DIWININ
IMINKD DIV PIMINNIND DY ORIV ITINNN PTN NN D)

91 PTO NIAN2 NVDYN DY T PN YD MIN OMYTPIRNN NP0 PN TID> NN T .86
NPINX POY NOVIN ,THNRD 29 NYOYN NID I NVOOVN Hya »Pa 1NN NN OPoya
184712 1Y NINPA INNY 29D .DMINNRN NN MDYAd DNYA NN

193 NY .N9aNa NVIYYN HYA YN 1IN VIVNND NN YH¥a YV D1y’

19y N1PNY NN NVIYYN YYab 1NaAY MNPOYN NN I8N PPINNN NN

AL NI NVILYN Yyah ’5 NN NEIND HNIN .NDTII NI HNH SWIN

21933 MLINNN NYaP Y NYaYN
VIOV TIY D5 ,NVIDwWn SYad mipinn >on i PNINA D109 YD PR 1INIPY 2D YINTND 2wWN
YN DONNN NYPYNN YYaa 270 9277010 92T DY 1IN0 LPT 29 HYY MDA 1 DY
Sy P2 NHANN P2 DOOIVIN NN NHPOP TPPOYN MDY NN . TINNI NP2
AN 9NNNDY VIO ¥ 12 1PIND DMLV DMITON YIP GN NI2ND_ PN .Na NVHYN
DY1PPY $H93998N NPNNN NN 2484-09-12 (XN O1INN) 87N ,NININKD .11I2N NVOYN
N NP SNONMNN (22.4.2014) 1232 DOND] /ANY 1N 1 /ANY NINN 5PH3Y NN
S IPOTD

D9 NYAWN MDY MNIT N2 PINNY PPN 1INNA NVIYYN ,NYavn”
9% ©P N3N NVIYY DY NMIENINY ,15 D 1193197 Yo¥a 9N’ YW NN DY
ANV N3N /NVYSY NI’ NYWIDIY HYON 497 DY ,ONNNA HYNN r9aYs

</ NVYOY 11D’ N3199N NIND HY /PIYN NN’ YY 90N DIYYN

9910127 ,503997 91010 MAPY PPINND YWPra MIann PNy 335-328 0l9vyoa

PN NIN ,5PNY NN NVIYY /ANYNIY WIY 1N 11 J9IND NN

JHTO00 WD Ny’
TN HNIYI NPNDNN MIINA NVIYYN NYHNIOY DTN DY TTINNND NYP ,NNT DY TN
89- 7Nya ,N1PNDIN NIV DY D»»IAN NYT IR OECD-n m»T17 2992 9012 mmaxn
SV PONY DY NPAY YTYNY DXITON DY NN NNY DRIYI NPPD PINA Wap) )10 Dy .(88
.12 VWP NI DY DY NIANN DY NVOWN Hya

172N2 NVOWN YY1 Pav VPPN ,LBO-N mMXPOYY NNN 13217 D10 NN W 951 .87
Short- Sy Long-Termism 9272 P19 90N 700D M1 ,NWYND 0NN NP OHY1
NN TNNN NYPYNN Dy NNV DLV DYa XPN'T D27 OIPNIY )25 . Termism
NV HY DMIPNA ,ONIX CTIIRD PITN NNLVY NNV NN OTPY YPDY XN NI12N2 1IN
995 NVOVN DY DY MMYPN NMAMNNNN 2D YYNN T1NIYNND DI1DY NDOIN NN
YNV DY INNDNYN DNYT POV DY D) TON NIRNIND) INYT IPOY DY 120 10Nnn DINN
Sva ,P0N MOVP MNN NVIOVN DY DY NPNNN INYPYN DIPNNN PONIY D) NN .NIVNN
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NYY DMPN DNMINA .NIIND P 2 DIDIVYRD NN NNAN ONNNY LMD N1HN
D) ,N12NN N2IVY PWRY - YDIAN JININ NN 1PN PA - MVONND DIAPD PNVPITN
T8O N9 NONDN 192N 12 NIPNA,OWNT ,PTN RIN CTIRD NNV XD DN ISP NNV XD
YPOY TNN DO ¥ NIANDY HHAN ,TOAN NN NN NN 2N ©I) (MYP dNY1I) /)
NN ¥179Y NVOWN HYAD IWARDY TITXTI NNNNN NN TIND2 PONY 1IN DY P NOX 752
LSPYN MIVND NN NVYVYN DY 91D 51NN T2YTH PN MDD .OPYND PMIIN

AYNVPPTN AN DY MDNN NMPNTN DINNINRD MIN NN THIND

/2N - NP MYITNIN] NPT ION D127 DY dNTNY 24 93 PIya .88

%9092 N1 Yya Sy N8N NINTON M2A0120 N0 09210 MNONN”
PYIND NV NDTYNY INYT NPIY HONY SN YYUN NWY Yy 1375257
J782 0™IPN 20 7171120 N0 OXRIN 1MTINT 107 K2 .H9300 N0 %9 Yy
5¥ P17 DR P9 Y¥ANNY N 1T NN LIP3 95 JNSNY P98 NP1 Y
SN SOIPND 2N ,5WNY) 137231 59093 MINN Yya HY S0P TNY

$AUNNNY MINT 19 1193 (UKD Y1 PYID T3 2 Smynwum

3 DT D90 DY T8 NYD DAY MOXNTA ; HPIN Y¥aY WINTH D990 Hana
5Y 58PN NI 5 TITATN NPITA 725N 1392 MTMPN MINKA MNIWON]
YN 29y HOOHYN Y¥a ONN NYNWA ;P3N Ypwmnn mnn Yya

DINN NVINDY N30 952 199 ; MAINY

MUIPNY T8 1317 59092 T8 NINSIND N3 P25 SYIN 193y DINY
SaY UNI AN NPT ,mbYYann yyrnh we 1110021 127 M
P NVHY HYA IMNY NMPN NN NN HVIYY YV NN NYIY

<IN MDY 1Y NN DN IPYINGY DI SN

by - 5953 BN - AT PNPNRY YWY NYIVNN DY 9NN D9 DY XD WITH
N2NY W ,59NY N3N PN WiNn NYa ¥NIN YNy nyThn oy
VINOY MWUYY MONN NANMNN NYWITIL INVIYY NR YWY NVYYY Hya YoV
PN BN ,SVIY MXNYN NAYAY IPHINY DI1ITY29TN Y9091 PINa MNaY
JIADR MPIVNA HYWIN 19237 D ©YPNY 91D N99NA 792
792 Y9N LIVYNN YN ,OXINK DMVYPN DINNDN DMIPNA ,INNITI NPIDN NN D) .89
NPOY IN NOONNA MIYINR PIYY D DIPND DMWY NVIOWN DY DY DIPNITH MM 21NV
NOVSNN TV THYY DIND PN NVOVYN Sya DY DR MM DI¥ IWURD) ;N1ANN DY
New Jersey ) "poyn nyTn J9pow” NpiN 25930 Tva Tnyd D0y 7270, )PNOPPTN
Carpenters Pension Fund v. InfoGroup Inc. C.A. No. 5334-VCN (Del. Ch.

.(2011); McMullin v. Beran, 765 A.2d 910 (Del. Sup. 2000)

91 HY 29 XNY YN NN (MOVPPTY) NVOWN DY 12 NIPN DY 1 TInfoGroup Iya
YA TN .NINK NIIN DY NN DIDNI NMIVPNN NN IYNIY >TI2 N2 NIVNN INUD
N2V NIONA NYNON ,TPNRTI-IND NPOYA 2T 2D NIYVL LIV NPAD D VI NN
™A .NVMY SY2 IMNX DY 191TN ORYY MDD DN NX PADY PN TR NTYNYY 172NN
DY qON DY PIDOY DVWNN PNLPIPTN AN NVDYN HYI NYPA NN NNT VOVYNN
NN OV NYNIAY NPOYA DD NOXDWYN HYA ¥ WIOXYTAY TIN , 0T NYNNY TONINMN NIYIIND
NATIVN NAVNN” IDON .(NVI-IN) NPINN YN TR DI HDPY NADD NNNN NN

;ulfz ‘ﬂl_ ”ﬂ’x‘f
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, 22130 P TR DNON NN NPOY NNIND SYORN PRIYN NN D NI ID NI 71dMNND
: DV LOVYNN M NYOD .PIPY PN D

7In order to be considered interested, a director need not merely
receive a benefit, but must receive a material benefit...

Accepting the Plaintiff’s well-pleaded factual allegations as true,
the Court cannot find as a matter of law that receipt of $100 million
in cash by a man purportedly in desperate need of liquidity is
immaterial...

There are no allegations that Gupta [ 'n -57)n MOPPTM NVLOVN Dya]
5 received any additional compensation as a result of the Merger
from, for example, side deals, a golden parachute, or compensation
as an executive under Infogroup. As explained above, the Plaintiff
alleges that Gupta received a benefit in the form of liquidity for his
large and, allegedly, illiquid stake in the Company.

While all of the shareholders received cash in the Merger, liquidity
was a benefit unique to Gupta”.

DNYT NND D)D), 00N DMIPNI MNAD ,INNKITL VAVYNN PN D) D 12T DY W
.NIVNN IRV DY DIPMOVONN DY NVOYN DY YW NMIDITIN YDI8H NPND MWYN NYavnD

NYPI22 )T DNN VOV AV MY NIV DO0NY NN InfoGroup yiya 2013 Mmwa

.NONY NN

220 9Py, 1110 WPNA NIY MTHA MOLYNNA P I21TH D PIXY W NNT OY TN
;)2 190 WO NYSN N NN OV TITA,NNAND NN DI NS NPOYA IWPNND NVINNN
MNN OO YN 551 [ TIRN OTTIN nenTy Mo 917 InfoGroup ya

.172N2 NVYOWN HYA DY DPMTN

.Rexene )ya 5730 NVONN LIVNT N2 KVYIAVY N NPN NYIPNRN YN D NPT, THN
2 PN GNNNN NVIOVN DY DY MM 1IN YD NMIYLN NN OV NNT MIDYNN LAVYN M2
:YIPITI PO, DITITXTN NPITNIYON PIY

7Plaintiffs allege that a majority of defendant directors had a
disabling interest in the recapitalization plan because they were
anxious to obtain a cash return on their investment. Therefore,
according to plaintiffs, the Special Dividend and the increased
quarterly dividend were time and structured of benefit defendants
at the expense of Rexene and the minority stockholders. Again,
plaintiff would have this court ignore the fact that defendant
directors received the same cash dividend in the same amount per
share as all other Rexene stockholders. The fact that defendants
own a substantial number of shares does not make them
interested”.

SY2 5W POYT TNNY IUOIR PNYY ININ NN YYN2A ¥ N0 TY NN NYI 191 NIANNN NONWN .90
9272 PNOVPPTN MLINN DY DINNY NOPVIVWN NNPIAN DY YIVUND Y12, M)A NVIOWN
INMVI 2P0 NNPNRI .NANNN NVDY NI NPOY MIAPYA ,NNN M2 DY Y0INAN 510N
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2w NN WX 1NN LBO -N mNPOY2 29905 XoW 7N INNDTA PN DY NNIIN
YTPN 1PIND 27 DN VY DXNVPITN IYUNRDI) JPINKRD PPINOVPPTN DY SPOyN NYTN
LIVNM YNA HY DNNDI N DY NINT ; (TIIRD IN IXPN PITN ANVY - DY TN ITYND
MYIN PNYY DIIPNRN IIRID 7DIPNIT MO 1II¥A DIIIDN DMIPNI PINY IMNNITA

JPNOPPTI MVYNNN NOAP TONA DMPIIY D>INY HIDY TN ,NVDVN Dyad

oY PVIPY NNPXA NI TY IDONN VIVNN PN VAT IRPIIIRN DTIVN DRN TN NIONRYN
LDMONRIYIN DYTINNN IPTY D) NNIRNN YN MOTN 2T NNON1 P71 LBO-N mnpoy

MYVIIYN NINPAN 23NN~ NINNM NVITY NYIDY MAPYA NIaNN HY NN NIan 9N 3.8

NN NN NVIDYN DY N2 NPIIDNI PIARNN YIRIVIN NNN PV ,D0¥0 VNIY 95 .91
192N NVOYN YHYA PIAY DXOMNN NYIN 2320 2D TNYNN DXRIWA POV TN IPOY
DMVYYN DXDIVIN) Y ,NIMD MY DIMP NT DIONY NN .VIWNN NIV YV P
NOMN PaY DXONN NN PWPDY TUND DINYNNN DND DINY MNDITY DOWYUP 97D
IRPIIN-IDNIND YTINNN VIVNI D NYYIY 23D ,71PNMIN YA PAY NIIND

DMANDI AYNNNA DN DX T PT 7PNDA MVIDWYN NNPOXAN NN D NINRIN I PTTY
JYN DOTIN

ND D) 12 DY) "NPOYTD OYTITAYT NPIDN DY NVONNN NN PN PN YD SNYIP 247 )2 PIya .92
JOVIN PNY N Y DOWYN DYAOW NN NPOYI N NVDY Dya Doy DIPIN NPOYID
NI DY DTN ,MIIND_PIND 275 PYD 297 Y5V NYINY IPID-N 1IN NDINNIN

YUON PNY YYD WRY VWP NN OHYI 2PN 23N PNVPITN ,NIAND DY NNPIAN
Y9 DY 1IN TYITT NPIWN DY MOLONN NOAPY PPINKN INNN NNIX TITH .APIYNN NNINA
:YIPOTO M1APN ,MIINND PIND 307 PYD

O9N) , 793NN PNVPITA YAPNN 1% NPIYN YY N9aNH NOYINN L3077
:NYND D977 HNNA YAPNN HVYNNN %3 ANPNA WaPY NINYA NN

ADYONN IPNOPITN NEYND 7992 NINY INNRY ,1Y590 HavoNa (1)
59991019 XY IN DI2DN DX POVPAY IN NLYNNN NN HAPY NINYA

;539910 APIYNN DD NN NYaP NOYONNY INRY ,N9aNN 11PNV P73 (2)

APINY PNINTIN DAY Y25, MPNa NYamv NI 9T (3)
APYN NP APIYNN D ,APINN Y¥AN DIV ,MAPY PNVPITY
JAON

302 QWD 92 NNIN 1NN NTRIW NPRY NPIVN 2)0 D) ,37 3 PNY YaAPI 75,10 NI
Sya25 DN ,2PY0 DNV DIPIN DMIPN OMN ITID NN NPVN DD BN MIAIND PINY
.PIDN2OWIN PRY DMP NN NVOYN

:(130-120 MNP ,0W) PNYTI ONYIP ,)D HY IWUN
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Yya oy NN NN DY NN NPOY ANNN NN TIPIT NN
NVYYN HYATY INN DTN DY $99925%K N3N DY NN NPOY IN Na NVIYYN

2ITY 275 9o¥0a WAPN YHUNN NUIRY D919 NONY YN PIY Na W)
.nann

M1 DY NIVINY L TIPAT NPIYNY 920 NN H¥a ON D ,NDY NI
(NNYA NI NPAN WIIND 198N NI N9AND HAIVA DY 11PNVPITD

P72 280 9°¥D 299 NYIVIAY NYWINT MYKPNI NN T NPIVN PPNY 797D 1N

Hya 1990 ,NPITND NIVYWIND D MININD N’ J¥a IMN Yy ,NIN .M1anT
/930N 3975 BNIMAIN NN 1PNVPITN IN NVIYYN

9 DY MIN NI2NN NAIVY TN NYNIAY DITITT NPDN "NPNDY TITH 2D 92T HY W9
DOV MPNM OMNNRD MAIN NN IO DINOVPIPTN D - PIT NIPNI NNINNY - MIYLN
(012NN PINY 254-252 D90 299) NVINNN NYAP NYA NHANN YD

NYTN DPY” APIN NNN L,O0O5N TIT HY ,MOIN )PNOVPITN MOLONN ,DP¥0 PIN 12OV 19D
19IND 25 DINA VYAV PNVPIPT 212N DY NPINK DPV> XD VIVNN N ,)D DY) MPPOYN
DY TN TN VTN

SV INYAVN NN DX 1D ,9NNNN NOVMDWN DYa SY MDN 2OIN 12 0PN POTTY ,O9IN)
NN 1329 NPWA IR PRY D DMP OO WYNN NN DXNYN ,NH2N2 MLYNNN NHaP ’20NN
NV MOLONNN DX N 7NIANKDY TPVIDY NNPI DI VOVYNIN NP2 dD MININ N -

1252 /9POYN NYTN NPPY” NAPIND 9aYN NIVNN

VITIVDL TINYD WIT NIYNN ORY) TN MDD PYS D 7201 NF YaPI MINMNRITH P12

,Entire Fairness” Sv 79nnn 0ITVDN IRYI) YPOYN NYTN NPPY 55510 M) NP

N 75 .(Self-Dealing - #nNYOYw-5ya MXPOY’A 7121710 DN OMIPNA PIPOYL HMNN
Unocal Corp. v. Mesa Petrolenm Co., 493 A.2d 946 (Del. Sup. DoM900 P10 P01
DN OMPNRD MHTINDY VDY NP JNIN IMNDT DY OOYN VLIVYNN N2 YIPI1985)
MOVYNYN YNNI NTYN TYN ,NIIND NIWNN OIRWY) DY NOINN VIV N2 NIPNIAD NNIIN

Enhanced 7) 200 >poy nyT 91pOPw” KITIVD DWA M NN NNID NN DIIYY 1NMY

IMND MNOT DY POYN LIVYNN NXA MNNY NN 1 DY .(’Business Judgment Rule

YNV Y9N DN 2N HVIN LD NN NIANN DY NVINN NPNIAD NN IYNRD ,NIPN
SIPYTI,0I208D DININ NV HY DMNMPNN NN NN DXWNN NIVNN

7This 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[1]the threatened takeover posed a danger to corporate policy
and effectiveness, and[2]that the defensive measures adopted are
reasonable in relation to the threat posed” (/vanhoe Partners v.
Newmont Min. Corp., 535 A.2d 1334 (Del. Supr. 1987)).
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NP MOLYNVYND YW D192 28 1K 19 VAYNN NPAY NN INPINN DXDWHMN NN
2- 7Y WWN DY TTINNNY Y752 DX120 DOYSNND YOP) 3 127 ,7112NN NIV YNOY NN
VINVLD HMN DIYN TYNRI SPOYN NYTN NPOY NPIN IR DPMOLIND Yy N> LawHN
DM NMNNSNM MNNN 12PN G NYI DYDY .0MNT DIPHN MIWYL N NP1
PO NN SYNY INT ,NININY) DNWN DIPRN SV HPODNNRPN DMNNAND NN MNVIADN

Air Products & Chemicals, Inc. v. Airgas Inc. 16 A.3d 48 (Del. Ch. 2011); 930 Y10
Mary Siegel, The llulsion of Enhanced Review of Board Actions, 15 U. Pa. : X7 ,)9)

.(J. Bus. L. 599 (2012-2013)

3 MNIN YO NIMIDN NPENIVIDA ) WwpnY 111 Unocal 12y P10 poon ,nmiyd nina .94

DYVITIVD 9 DY ,NIVNN IRV MOLINN DY NIANHD HVIVY NNPAA 5PN LIVYND N2
NMIPYN DY TINYD WPIAR ,\0ND 7292 YPOYN NYTN PPV 5555 7ayn 003231 DININ)
12 IWPNA NIVIDWN NNPIAN MNN NN D1 DY TUN ,NPI0N D) MIIND PINND DIIWN
NNPPAN IR NND ONTHYY W DAY DMLMZIN DNININD ITITHV 19N INKD )OPOY

SPNYA O P32 DY NIMIYA D) ,NT DN DIPNI MHVIDYN

TPVIVYN NNPIIN NINN NN PTHIND 1N D NN ONTHY ,MIIND PIN DY PIINMIN NN .95
Yap N3 PYo .pINY 255 PYDI PRINKN INNNY MINIPYN 19 DY TN P 0NN
NIVN XY DY DY 7PYINDY NIANN DY NMND DY DIXRY 12 1PIND IR PPINKN
GNY M) ORI ININI-NIAND 29D DINNND NN DY NI19N ,NMN9 DY ,ANNNN
:19NY) (24.12.2013) [1232 DD *PUI*AVY /3 INVIN 5296/13 N/YT : INI) NDLPRIIVI
,DININ ()Y TN NPDVPRITVIN NIRY NN PIYN VAVNT TP PN I (VANVIN )23y”
DN Y ,772N1N 2995 DINNNN NN NINN I 7NTY DY AP NN DN DXIPNIINNX NIMY
MLYNNN NYAP TONN DY DYND NVYN DNMIY TIMD wwn 1MynNn »P37 DNa DIPNI
1N OXMIANNNNN OMPYL ,OIN .NAMNNNN NVDYN NYIT DN NN MIAN NPV II2T7a
YN TPVIDVN NNPIAN 2NN NN VIAPY YTI2 IMOOM N PIN PYD DY PMININD WPnY
MY PaY NNNN NX D) 1DINA DAPN MY PYD ,TYNNI VNDY 19D T 7PNDN DY YN
, DMV - VIWNN NN DY) NN NVIOWYN DY PIY NNNN DX ON ,N12NN P2 NMIND
T2Y .25 T NANTINA WA YN ,D2271 DINPOUN 210102 NT PYDA VI PRINNKN DT TND MY
:PYON YR

7a92) (N)254 95302 MMNINAN MHIPDNM NYIYD TURY HINWY N19an (X) .255
: NYND DININD Y9 1PNV

NI MYND PPN ANYIR IN NNPOM 29 DINT M9 NIVWNH XY (1)
RrLn!

NN ,YIND PTD T9INN 92 9520 1T ,N9aNY N NIVYNN XY (2)
L02MNNI 710N N NTAIY DD MY ,NDIYIL SWIND 1% MNIN

2990 MINNN 29 1N NPMAN MNP JPRY MNYEY N9aNH NN (3)
95 1N NN MIPEY NAND NN ,MINPOY NYIN PIYy SWinnn
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SWINNN P90 MINNN ;NN MNPOY NN 1I¥Y SWNINN P90 NN
M9IY YV 19711 53235 ,05309N100 DNPWA 1NN, MNPOY YV 19711 5239

SY NINN YYD DIVANNDN DMAVNN DONIN NYIIN 1IN 255 QYD MNID NNV 19D
(N) : N2NN 2955 DMNND NN NN ,NIINID ,NI9NN NIWN XY DY N9 PYOHNY NHINN

NV MYND PR TNYOINX IN NDWIN (2) ;(7aDN BIN NYHT7) 25 DINA DY NIWNN XY
SYWIND 137V 272 NINDY XY NN 900 NIWNN XY () ; (79307 N0 HYYIT7) NHaAND
DT T2 TPORNTNIN NN ,NIWIN DWW (T)-)1 (7999990 HYMHT”) NOIWIN NN

YWOVN PONA dWINNND PISY ORNNA ,NI1ANN DY N27311 190X YWONOPPTN ,NNPIN
(7IPINTITEIN9N NWIYTN) NVODYY YA DY MIRPOY NYWINI POIN MIAND PIN YV

(8.4.2013) [12)2 DDN] /ANY 7Y MPINN NPIAY0D /) ¥POIAOY 11266-07-08 1IN : INT)
255 PYD NN GIPDIN Y VAWM 12D VIO DV ,47 NP (MHPOAOY PRNY! :1919)
N99PN NIINND TWND 7997 NYITN #IANN NIV NWOITY IPONNTIIEN DY T

9791, 090K PRY - 13 NVONN DY NYIYA D) 797 ;729N DIN NYIT” NN D) NN

NMpP*2n 1707 0N MNIPDY NDAIXR NTA7 N7 17X T'RIN NDAIRN "I KR "NTNY
1172001 12 11001 170107 RO Y210 20 10197010

251N DIN NIPY — NYNI ININ

NPIND 0N MNINND TAX NN INNN NXIN 1OV 09992 25N TN PR 2910 0IN PIPYY 9UN .96

MM NYa 25 OINA DWAY OIWITI NIANA NIVNN IRW D D35 111 YPOYN NYTN NPV

92PN NI UKD D) ,NIVN RYN DD TiNYD 2NN 12 INIOM NYRI ONIN N .OPPIN
.1I2NN DY NNN N3N O MYHYN NP NN NVINN

NIANND NIV NIPY — IV IRIN

TN NP2 MY NNTIN N2WIN N NOINNN JY 2D Y1IAPS TYN ,N93NN NV PIPY 19 DY .97
PROY INT) NYSAY YPIAN TUN NIWNND KW DY YR INLN 1NN ,NH2ND NIV DY
ANNSY NONN NN 9193 XY NIPN ININ DY PMNDIA D PO DY ,68 NPDI ,PPUIALY
WNY NN T NYIIT MNYNI VNI DT L(7(97931N) BNV PITIN Yr1anY) Nand

.NI2NN P2 O7)Y TN NXNN NIYNDN NV PIAY DXONN

NYIITNY T8 777NN NIV NYITY IR DIVND TURDI PPPOY 12 NON 1D MLINNA,00IN)
NN 72T DY 1902 ,PVWOND DINDINN IOX DN NPIND DY D NYNIPN YIIONNTNINON
172N 1219 1720 070N 710™M2A T2 PN ¥ 255 Py D DY ,NI27T0N NN
DVYO NMIND MDY DY DNYIR DX TINND PYONY NN NN L1110 201 11210 1711
P DNYINRY NOWHN YD D) WNT TA2 T ,NIANN 299D DMNNND NN N9 NIYON
12N7N2 MY MONYN NN ,NXION,INYN 255 PYD PPPOY 12 NONHD MLYNNA ./NN2IvY”
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DONYY DIINND 1IN DA 1OMNONN TPAVIN Y2 NIV NN NIAND NV DR - DY
19201 N2V I2YTH DNM ONIVYY (TAN-I9 IN YI1I1D 21712) NHNDN N9 PWInd
PTYIND YOV NANOY NPY IN IXP PO MNLY

93 ,IKD L NNT )T YN DTHY INNDNI VPI XD PPINNN YD DD PYDN PYON
,2IN2) YR LAYNN NI DY DNPIDI 1D MIAND PN YW DODN DYPONI DYV
YN M0 ORNNA,NIPND NIPHNND NNV N NSNNNDN

WYY MHVIDYN NNPIAN MNIPY DN 255 PYD DY PMYOITH VPN NN 0PN 9N
Y? 9 NON NYUPANNN NIPDNN NN DY HYI N93NN HY 1NN NN MY DY HInnY
NVY NN NNRYN XY NN NDIYEN IN NOVINNNY YT NAY NDXANN NN \OIND
MNY MMNDN MDD ,DO¥0 STINSY 19D .91 YI¥a 5H°391) NAIVY 13 19 N9aNN
P3N NNV N ,NMINN OHYI NV I NN NV YN YNAY NVY NIANN DY NN NN
NN D°NNY VIYNN DY DY D OXTNID NN 255 PYD HY ININ .TIIRD YA NNV TN IXPD
2Y PIDNY 1M KXY AUR N2 MINA DY IVIDNN NIINA NIWNN IRY) UKD YNNI NN
Y QDN HONIND N NYOIT DAPNY 1N ,NVYYND SPOY 11N DI N2 PRI TONTI MIPN NONY T
ANY o2 T PAY IMNDTI LAVYNN NI OONND IMNX POPOYN NYTN NPdY HHo
-1 APINN NNPY IDIPY Y TII DNDIYII 2D OPOY DIPNT DY WA DIYIANIN PNVPIPTN

MNY NI NI2ND NYNI NMN NOWHNY DI ,NTN DY POy 0) 12TH ,To0 1ayn .BIR

qP>N NN NNPNIAL IMAIYND NN NN PDND NV VIVNHN NIV 1IN ,I-DY TN
STPANDY NPNOVLPITN MOVLONN DY DPNPYW NNPYIN

MNX Short-Termism NVIVON NPNIY PIND IMND D 1T NTIPI2 POIN DI IINNI
ToNN NNOVNA N2INY NN P ,NVNYNA N NNIAN 12 DIPH D) - XIPIWND NNIMIN NDA
9y 3 MY 792 O PINNY TN PR ,DOM5 MINNRN DI NIND .NANNN NVOY NI HY
JPDOVNY PPOY MIVIVOR N INPN NNVY NYPYN D) DNDMPN DITINNN IPT 9
ND TININ NPND OMVY NVDY PIY NN NANNND NYIIID  NPITHN NN D) ,INNIND
172N2 NVXYVYN DY P PNIN NMYA NN DONNSD NYY N 2T D DIV ¥ .0DVIAN
HNONIVIDN WO NVIYY HPIYYHY NPTIDIN NTY DY D»1IN NIT 1 DY) LN NI oYY
19,999 991 1Ny MUINVUNY INISIVISNY Y95~ Dryh NNN AUNR NPYANN M9 NINaY
DN N7 30 DY AUR /AVIYA H¥a HY ImNNINN 1019 NVIHYN NN VPN
NN TTIVNY PIN NYSN WD) 1IN ,DX09VNN TIWND NNONNN NDD DTN NRND (T153)
NNDNN ,MINNIN NTY HY 02D H7¥4) HNIWI NPNDNN MIIND NVOVYN PIYV MM
NIMANND MDY NPNN NN NROYN 1D IINID-X 19N NNND PN L,)D OWL((10 19010

2117200 NV NN NN MITIN PN NNIVY NYPYN

NHNN PIPY — MUYV ONIN

: DO DT N OTPY TYN 255 PYDN NIN D) NOWN 999900 NPy .98
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TOVNNPN NVONN HAPY Y132 NN MVLONNN PDAPND INI POIMNMIIN YN NIV ,MNYNY
P2, HITDT NPIWN DY OXONN IN DXVONNN DMNVPITL TDITAY P ,NINY YT
WOIY 19D APNVPPTN NXONN MIAPYL NPIYN DY NOVDNNN POYIN NPPDNRA 12THY
90N YN DDA DY NYAPNNY NVINN YD NIYLY DIPH VY 1ON ,NNYT IYPN ,INVIN IV
YPOYN NYTN POV HD3Y D) ,MNNIND 79NN SMNNA Y1INN BN D AN NPIDN MPN

VTN 9IND OPMOVLINT NN VP NIYNN IRYIY MXIND WITI PAD G0N NIN OOP

YTIDY ININ INNN NN MOVLONNN OYAPN 92 YOINDIN YN DD NI ,NYYNY NN
995,795 72yNn MDY DY VIV NNPXA NONNN YIN» VIYNN NIV T2 NN
LIVYNN N2 NV ANV NPT NRDN ,NANT YN DY NYIA MOINNN PDaPN 9V
MONRYN NN DINWD NIWNN OXRWY DY OTPINN . TOND) ,NH2NN MLYNN 29YNNY NOY

NN DTPIN NN RIND 1DIPY 3 TI2 DIWITIN DIDNDNIA POYDY MVYPIANNN

IRV P NPIND OYYA P NNOPN LIONIN NNOYLY AR DONNND TYN MDD PIPY Y
109- /ya (2009) »9%N NN = TY M) 2357, 2I9TP-)NIDI NINRD :INI) 1IN NIVNHN
N2 NIVNN ORWN YA MOIAPNN NI2ANN DY PN 1IN NNYD MYINN MLINNN 7Y (102
NN NOND NIWNN ORW) DX XINND NNMAN NPIND I9¥IAD MININ NN DY NTIPNN . Ta5a
DY YTINI 9N YYNN NN NMIDN N2 DIV To1 ¥ 51 AV 1IDINI DTPON
SY NI NYIWNA PAINNN NVOY HYa OYP N2 NI2NA .ANNNRD PN NMYIN DOYINN
YA P2 WAV YN MIYI NN D) OXNAXND MXI NN )PNVPITI MVINNN NYIAP *ONN
DTYN 93955 NPINM YA Y IWAND 1IN DY WATI YOIMIN YTNN NI .0WNN NN
IPND 2PN MYTN NN MAIN N T2 IO MI2TA PN YD ANV ,PAD 0N WND .ONNNA
952 NYINN OYHY HHI NN 29Y0 YITI NN IPNVPPTNY 121997 .7 29 DY 17NN DY MYNN
YTNN DD YIS NMINM DY 91 D NNXIN P ,NNT DY TN .NIANN 5NN DY VI VIS
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