










offer them to his fe Ilow- sharehofders and he shalL so ---
notify the board of managing directors by .registered ----
letter, stating exactly the serial numbers of the shares,
the price at which he wishes to self the shares and the -
person or persons to whom he wishes to transfer the -----
shares,
3. Within fourteen days after receipt of the registered -
letter the board of managing dj-rectors shal-1 notify the -
other shareholders of its contents.
4. Within one month following such nolice each
sharehol-der may j.nform the board of managing directors --
that he desires to purchase one or more of the shares ---
offered at the price asked therefor or that he wishes the
value of the shares to be estimated by experts.
5. In the first case, if no appraisal has been requested
by any shareholder and un.Iess the offering shaxeholder --
then withdraws his offer within one month after he was --
informed of the number of shares allotted to each
prospective buyer and the corresponding pxice with
respect to aI] the shares offered, the offerer shal-I be -
under an obligation to transfer the shares to the
shareholders who wish to buy his shares, against cash ---
payment or the price asked, provided al1 the shares -----
offered are purchased.
6. When appraisal is desired by one or more shareholders
they sha1l appoint three experts in mutual agreement wj-th
the offerer. each of the parties appoinling one expert. -
tshe third being appointed by the other two jointly
7. Within one month after the shareholders have been ----
notified of the va}ue thus appraised, each of them may --
inform the board of managing directors of his intention -
to purchase one or more of the shares offered, at the ---
appraised value or at the price originally asked, in ----
which case the offerer - unless the appraised value is --
lower than the price originally asked and/or the offering
shareholder withdraws hi-s offer within one month after he
was informed of the number of shares afl-otted to each ---
prospective buyer and the corresponding price with
respect to a1l- lhe shares offered, under an obfigation to
se1l such shares to lhe sharehol-ders concerned, against -
cash payment and at the value or price selected by the --
fastmentioned shareholders, provided all- the shares -----
offered are purchased.
8. If several- shareholders state that they are interested
in purchasing as stipul-ated hereinbefore, the shares ----
shal-l be al-lotted by the board of managi-ng directors in -
proportion to each shareholders' holdings whenever
possible. ff and to the extent such allotment cannot be -
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made on that basis, it shall be determined by Iot.
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