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_______________
1              The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with
respect to the subject class of securities, and for any subsequent amendment containing information which would alter
disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of
Section 18 of the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act
but shall be subject to all other provisions of the Act (however, see the Notes).
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

STARBOARD VALUE AND OPPORTUNITY MASTER FUND LTD
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

WC
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

CAYMAN ISLANDS
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

3,707,973
8 SHARED VOTING POWER

- 0 -
9 SOLE DISPOSITIVE POWER

3,707,973
10 SHARED DISPOSITIVE POWER

- 0 -
11 AGGREGATE AMOUNT BENFICIALLY OWNED BY EACH REPROTING PERSON

3,707,973
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

7.5%
14 TYPE OF REPORTING PERSON

CO

2

Edgar Filing: WAUSAU PAPER CORP. - Form SC 13D/A

3



CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

STARBOARD VALUE AND OPPORTUNITY S LLC
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

WC
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

DELAWARE
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

1,117,511
8 SHARED VOTING POWER

- 0 -
9 SOLE DISPOSITIVE POWER

1,117,511
10 SHARED DISPOSITIVE POWER

- 0 -
11 AGGREGATE AMOUNT BENFICIALLY OWNED BY EACH REPROTING PERSON

1,117,511
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

2.3%
14 TYPE OF REPORTING PERSON

OO
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

STARBOARD VALUE LP
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

DELAWARE
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

5,775,000
8 SHARED VOTING POWER

- 0 -
9 SOLE DISPOSITIVE POWER

5,775,000
10 SHARED DISPOSITIVE POWER

- 0 -
11 AGGREGATE AMOUNT BENFICIALLY OWNED BY EACH REPROTING PERSON

5,775,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

11.7%
14 TYPE OF REPORTING PERSON

PN

4
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

STARBOARD VALUE GP LLC
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

DELAWARE
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

5,775,000
8 SHARED VOTING POWER

- 0 -
9 SOLE DISPOSITIVE POWER

5,775,000
10 SHARED DISPOSITIVE POWER

- 0 -
11 AGGREGATE AMOUNT BENFICIALLY OWNED BY EACH REPROTING PERSON

5,775,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

11.7%
14 TYPE OF REPORTING PERSON

OO

5
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

STARBOARD PRINCIPAL CO LP
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

DELAWARE
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

5,775,000
8 SHARED VOTING POWER

- 0 -
9 SOLE DISPOSITIVE POWER

5,775,000
10 SHARED DISPOSITIVE POWER

- 0 -
11 AGGREGATE AMOUNT BENFICIALLY OWNED BY EACH REPROTING PERSON

5,775,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

11.7%
14 TYPE OF REPORTING PERSON

PN

6
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

STARBOARD PRINCIPAL CO GP LLC
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

DELAWARE
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

5,775,000
8 SHARED VOTING POWER

- 0 -
9 SOLE DISPOSITIVE POWER

5,775,000
10 SHARED DISPOSITIVE POWER

- 0 -
11 AGGREGATE AMOUNT BENFICIALLY OWNED BY EACH REPROTING PERSON

5,775,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

11.7%
14 TYPE OF REPORTING PERSON

OO

7
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

JEFFREY C. SMITH
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

USA
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

- 0 -
8 SHARED VOTING POWER

5,775,000
9 SOLE DISPOSITIVE POWER

- 0 -
10 SHARED DISPOSITIVE POWER

5,775,000
11 AGGREGATE AMOUNT BENFICIALLY OWNED BY EACH REPROTING PERSON

5,775,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

11.7%
14 TYPE OF REPORTING PERSON

IN

8
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

MARK MITCHELL
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

USA
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

- 0 -
8 SHARED VOTING POWER

5,775,000
9 SOLE DISPOSITIVE POWER

- 0 -
10 SHARED DISPOSITIVE POWER

5,775,000
11 AGGREGATE AMOUNT BENFICIALLY OWNED BY EACH REPROTING PERSON

5,775,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

11.7%
14 TYPE OF REPORTING PERSON

IN

9
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

PETER A. FELD
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

USA
NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING
PERSON WITH

7 SOLE VOTING POWER

- 0 -
8 SHARED VOTING POWER

5,775,000
9 SOLE DISPOSITIVE POWER

- 0 -
10 SHARED DISPOSITIVE POWER

5,775,000
11 AGGREGATE AMOUNT BENFICIALLY OWNED BY EACH REPROTING PERSON

5,775,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

11.7%
14 TYPE OF REPORTING PERSON

IN

10
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CUSIP NO. 943315101

The following constitutes Amendment No. 4 to the Schedule 13D filed by the undersigned (“Amendment No. 4”).  This
Amendment No. 4 amends the Schedule 13D as specifically set forth herein.

Item 3. Source and Amount of Funds or Other Consideration.

Item 3 is hereby amended and restated to read as follows:

The Shares purchased by each of Starboard V&O Fund and Starboard LLC and held in the Starboard Value LP
Account were purchased with working capital (which may, at any given time, include margin loans made by
brokerage firms in the ordinary course of business) in open market purchases, except as otherwise noted, as set forth
in Schedule A, which is incorporated by reference herein.  The aggregate purchase price of the 3,707,973 Shares
beneficially owned by Starboard V&O Fund is approximately $27,034,913, excluding brokerage commissions.  The
aggregate purchase price of the 1,117,511 Shares beneficially owned by Starboard LLC is approximately $7,436,071,
excluding brokerage commissions. The aggregate purchase price of the 949,516 Shares held in the Starboard Value
LP Account is approximately $7,851,185, excluding brokerage commissions.

Item 5. Interest in Securities of the Issuer.

Items 5(a) -5(c) are hereby amended and restated to read as follows:

The aggregate percentage of Shares reported owned by each person named herein is based upon 49,322,921 Shares
outstanding, as of July 31, 2012, which is the total number of Shares outstanding as reported in the Issuer’s Quarterly
Report on Form 10-Q, filed with the Securities and Exchange Commission on August 9, 2012.

A. Starboard V&O Fund

(a) As of the close of business on August 20, 2012, Starboard V&O Fund beneficially owned 3,707,973 Shares.

Percentage: Approximately 7.5%.

(b) 1. Sole power to vote or direct vote: 3,707,973
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 3,707,973
4. Shared power to dispose or direct the disposition: 0

(c)The transactions in the Shares by Starboard V&O Fund during the past sixty days are set forth in Schedule A and
are incorporated herein by reference.

B. Starboard LLC

(a) As of the close of business on August 20, 2012, Starboard LLC beneficially owned 1,117,511 Shares.

Percentage: Approximately 2.3%.

(b) 1. Sole power to vote or direct vote: 1,117,511
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 1,117,511
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4. Shared power to dispose or direct the disposition: 0
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CUSIP NO. 943315101

(c)The transactions in the Shares by Starboard LLC during the past sixty days are set forth in Schedule A and are
incorporated herein by reference.

C. Starboard Value LP

(a)As of the close of business on August 20, 2012, 949,516 Shares were held in the Starboard Value LP Account.
Starboard Value LP, as the investment manager of Starboard V&O Fund and the Manager of Starboard LLC, may
be deemed the beneficial owner of the (i) 3,707,973 Shares owned by Starboard V&O Fund, (ii) 1,117,511 Shares
owned by Starboard LLC and (iii) 949,516 Shares held in the Starboard Value LP Account.

Percentage: Approximately 11.7%.

(b) 1. Sole power to vote or direct vote: 5,775,000
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 5,775,000
4. Shared power to dispose or direct the disposition: 0

(c)The transactions in the Shares by Starboard Value LP through the Starboard Value LP Account and on behalf of
Starboard V&O Fund and Starboard LLC during the past sixty days are set forth in Schedule A and are
incorporated herein by reference.

D. Starboard Value GP

(a) Starboard Value GP, as the general partner of Starboard Value LP, may be deemed the beneficial owner of
the (i) 3,707,973 Shares owned by Starboard V&O Fund, (ii) 1,117,511 Shares owned by Starboard LLC
and (iii) 949,516 Shares held in the Starboard Value LP Account.

Percentage: Approximately 11.7%.

(b) 1. Sole power to vote or direct vote: 5,775,000
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 5,775,000
4. Shared power to dispose or direct the disposition: 0

(c)Starboard Value GP has not entered into any transactions in the Shares during the past sixty days.  The
transactions in the Shares on behalf of each of Starboard V&O Fund, Starboard LLC and through the Starboard
Value LP Account during the past sixty days are set forth in Schedule A and are incorporated herein by reference.

E. Principal Co

(a)Principal Co, as a member of Starboard Value GP, may be deemed the beneficial owner of the (i) 3,707,973
Shares owned by Starboard V&O Fund, (ii) 1,117,511 Shares owned by Starboard LLC and (iii) 949,516 Shares
held in the Starboard Value LP Account.

Percentage: Approximately 11.7%.

12
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CUSIP NO. 943315101

(b) 1. Sole power to vote or direct vote: 5,775,000
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 5,775,000
4. Shared power to dispose or direct the disposition: 0

(c)Principal Co has not entered into any transactions in the Shares during the past sixty days.  The transactions in the
Shares on behalf of each of Starboard V&O Fund, Starboard LLC and through the Starboard Value LP Account
during the past sixty days are set forth in Schedule A and are incorporated herein by reference.

F. Principal GP

(a)Principal GP, as the general partner of Principal Co, may be deemed the beneficial owner of the (i) 3,707,973
Shares owned by Starboard V&O Fund, (ii) 1,117,511 Shares owned by Starboard LLC and (iii) 949,516 Shares
held in the Starboard Value LP Account.

Percentage: Approximately 11.7%.

(b) 1. Sole power to vote or direct vote: 5,775,000
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 5,775,000
4. Shared power to dispose or direct the disposition: 0

(c)Principal GP has not entered into any transactions in the Shares during the past sixty days.  The transactions in the
Shares on behalf of each of Starboard V&O Fund, Starboard LLC and through the Starboard Value LP Account
during the past sixty days are set forth in Schedule A and are incorporated herein by reference.

G. Messrs. Smith, Mitchell and Feld

(a)Each of Messrs. Smith, Mitchell and Feld, as a member of Principal GP and as a member of each of the
Management Committee of Starboard Value GP and the Management Committee of Principal GP, may be deemed
the beneficial owner of the (i) 3,707,973 Shares owned by Starboard V&O Fund, (ii) 1,117,511 Shares owned by
Starboard LLC and (iii) 949,516 Shares held in the Starboard Value LP Account.

Percentage: Approximately 11.7%.

(b) 1. Sole power to vote or direct vote: 0
2. Shared power to vote or direct vote: 5,775,000
3. Sole power to dispose or direct the disposition: 0

4. Shared power to dispose or direct the disposition: 5,775,000

(c)None of Messrs. Smith, Mitchell or Feld has entered into any transactions in the Shares during the past sixty
days.  The transactions in the Shares on behalf of each of Starboard V&O Fund, Starboard LLC and through the
Starboard Value LP Account during the past sixty days are set forth in Schedule A and are incorporated herein by
reference.
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CUSIP NO. 943315101

SIGNATURES

After reasonable inquiry and to the best of his knowledge and belief, each of the undersigned certifies that the
information set forth in this statement is true, complete and correct.

Dated:  August 20, 2012

STARBOARD VALUE AND
OPPORTUNITY MASTER FUND LTD
By: Starboard Value LP,
       its investment manager

STARBOARD VALUE AND
OPPORTUNITY S LLC
By: Starboard Value LP,
       its manager

STARBOARD VALUE LP
By: Starboard Value GP LLC,
       its general partner

STARBOARD VALUE GP LLC
By: Starboard Principal Co LP,
       its member

STARBOARD PRINCIPAL CO LP
By: Starboard Principal Co GP LLC,
       its general partner

STARBOARD PRINCIPAL CO GP LLC

By: /s/ Jeffrey C. Smith
Name: Jeffrey C.

Smith
Title: Authorized

Signatory

/s/ Jeffrey C.
Smith
JEFFREY C.
SMITH
Individually
and as
attorney-in-fact
for Mark
Mitchell and
Peter A. Feld
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CUSIP NO. 943315101

SCHEDULE A

Transactions in the Shares During the Past Sixty Days

Shares of Common Stock
Purchased/(Sold)

Price Per
Share($)

Date of
Purchase/Sale

STARBOARD VALUE AND OPPORTUNITY MASTER FUND LTD

(24,615) 9.4193 06/26/12
(59,976) 9.4129 06/27/12
(18,641) 9.4356 06/28/12
(15,586) 9.3505 06/28/12
(52,631) 9.7011 06/29/12
(41,956) 9.6926 07/02/12
(28,055) 9.7830 07/03/12
(23,505) 9.7527 07/05/12
(37,406) 9.7140 07/06/12
(12,469) 9.7528 07/09/12
(12,469) 9.6873 07/10/12
(6,234) 9.6698 07/11/12
(15,586) 9.5470 07/12/12

287 8.9833 07/23/12
15,663 8.9363 07/24/12
15,950 8.8713 07/25/12
15,950 8.9167 07/26/12
31,900 8.4006 07/31/12
47,925 8.1868 08/01/12
63,900 7.9422 08/02/12
38,340 8.1511 08/03/12
31,950 8.0709 08/06/12
31,950 8.0607 08/07/12
24,167 8.0674 08/08/12
25,036 8.0349 08/09/12
14,697 8.1094 08/10/12
15,975 8.0558 08/13/12
14,795 8.1583 08/14/12
17,155 8.1904 08/15/12
369,322 8.1555 08/16/12
221,414 8.4125 08/16/12
37,000 9.1454 08/17/12
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CUSIP NO. 943315101

STARBOARD VALUE AND OPPORTUNITY S LLC

(9,358) 9.4193 06/26/12
(22,802) 9.4129 06/27/12
(4,172) 9.4356 06/28/12
(3,488) 9.3505 06/28/12
(20,107) 9.7011 06/29/12
(16,029) 9.6926 07/02/12
(10,785) 9.7830 07/03/12
(8,980) 9.7527 07/05/12
(14,290) 9.7140 07/06/12
(4,763) 9.7528 07/09/12
(4,763) 9.6873 07/10/12
(2,382) 9.6698 07/11/12
(5,954) 9.5470 07/12/12

64 8.9833 07/23/12
3,511 8.9363 07/24/12
3,575 8.8713 07/25/12
3,575 8.9167 07/26/12
7,150 8.4006 07/31/12
10,575 8.1868 08/01/12
14,100 7.9422 08/02/12
8,460 8.1511 08/03/12
7,050 8.0709 08/06/12
7,050 8.0607 08/07/12
5,333 8.0674 08/08/12
5,524 8.0349 08/09/12
3,243 8.1094 08/10/12
3,525 8.0558 08/13/12
3,264 8.1583 08/14/12
3,786 8.1904 08/15/12
3,600 8.1555 08/16/12
2,400 8.4125 08/16/12

STARBOARD VALUE LP
(Through the Starboard Value LP Account)

(5,508) 9.4193 06/26/12
(13,422) 9.4129 06/27/12
(7,087) 9.4356 06/28/12
(5,926) 9.3505 06/28/12
(11,681) 9.7011 06/29/12
(9,312) 9.6926 07/02/12
(6,160) 9.7830 07/03/12
(5,218) 9.7527 07/05/12
(8,304) 9.7140 07/06/12
(2,768) 9.7528 07/09/12
(2,768) 9.6873 07/10/12

Edgar Filing: WAUSAU PAPER CORP. - Form SC 13D/A

19



Edgar Filing: WAUSAU PAPER CORP. - Form SC 13D/A

20



CUSIP NO. 943315101

(1,384) 9.6698 07/11/12
(3,460) 9.5470 07/12/12

99 8.9833 07/23/12
5,376 8.9363 07/24/12
5,475 8.8713 07/25/12
5,475 8.9167 07/26/12
10,950 8.4006 07/31/12
16,500 8.1868 08/01/12
22,000 7.9422 08/02/12
13,200 8.1511 08/03/12
11,000 8.0709 08/06/12
11,000 8.0607 08/07/12
8,320 8.0674 08/08/12
8,620 8.0349 08/09/12
5,060 8.1094 08/10/12
5,500 8.0558 08/13/12
5,094 8.1583 08/14/12
5,906 8.1904 08/15/12

127,078 8.1555 08/16/12
76,186 8.4125 08/16/12
13,000 9.1454 08/17/12
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