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N199YN YI¥I DWH D»VIADIN JINRNN PN DX VPPN SV IN NN SV D1ODIN

DN HOMYYNI D) DY ,MOIDN MK PMIAPYI TWUN ,NYPYNNN DOYINN YINHNN DN
27010 DI DNNND DN YN DR 221N

1291 MIRKIN NNDN 0T .0IDIN MY Y DNN NYSWN NN IR 1ND

NN ©N )N

, MOV MDIDNNN MNNANI MAVIYN MXXIND VDD DI N DNN I DYDY 925 NI
NIVNI DNPID DN OSPIN .MDIONNN MNNMN PN DI NYIIID MITHND MYPYn TN
.DMWN M9 DY NPONNN IXRXIND 1991 AT TIIRD MDIONN DND ONNY TYPN DNV

DMV NXRXIND IMNN DN DY PON IMNX NI NN NN NIDNN 7Y TPYM 1B NN
TN P2 DN HY PN TNX PAOTPHIN WP DOPNND 29N KD DNN PIN NPNIND . NPVININ
-3 90195, 07V 16 TUN2 NN YTIVN VINIY NIYAIP NN NNIPN : XDNTY .NNNND D»NN
NN TONN PO YIND NN ITIVN VINT TIRD LY .Y 6%

:1172N2 DI NPT NN PN

(Net Operating Income) NOI NN (NN 99) MIYLIVONN NDIDNN DN
(Depreciation) D NN NN

NOI - D N D) 9D NOIdNN
(1 - T)Y(NOI-D) ©»n INNY NMPPIN NOIONM

: NN 17202 NN 199 ,7712N2 INWI DN, TTRD
(1-T)Y(NOT-D)+D=(1-T)NOI+TxD

DN N2 MHIVONN NDIINN NN NN NP NXRYNIN NI IO

.TxD nNon 001 PR 1w (1 - TYNOI)

S5Y NN PNNNK INY I A ywa TXD 0930 IX NND ¥ ,0PI9 DYDY PN TWUND
NNV 1901 NN NYPYNN DT IR YR DOYTY DN TN ORT NN NT DY 1IN 1NN

PN NN DN 7P N KDY JOMY NTIVNN NYAN L)Y NNOPN DTN NIRTIN OX NN
ADWaN NN ATYN DA, Mmvin ONn

{NDMT
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NN NNYY MM ,0%VW 10 PN TN .N"Y 300,000 ‘D9IMNNNY ¥ 1P NYPWN 17N

D»POY DN ,6% NIN DN PN MY PPN WYY ,40% NDIIN DN .DNIVY 529 DY VPINIIN
.N7YW 70,000 NN (NN 299) Y9N NN .12%

60,000 x 0.4 = 24,000 ©NN PO N7Y 60,000 XN PNIVN NNON
70,000 x 0.6 = 42,000 NN N INNY YIYONN NN
7Y )INY VPINIIN )Y

—300,000+24,000(K 2y, ) +42,000(Ki,, ) = 38.406
0MyNn =K

MMLOYY N 1PN NVOW YY DDINK DX NN NDIINNN 1222 IMNN NNN ONIWA
DXMINND ,NNS SNYY MYP (NNS) NOIDNN DN NNPN - NNSN P NYY NN DY 0NN

SL 9vn pn noow DN 2IYOND MOAD) MYV .00 YW DMV DONIDY )IPN PNHn
nvow (sum of the year’s digits method) SYD ny19on 01o0 nuew (straight line method)
DDB 995 My wa nnman namvn nuws (declining balance method) DB nnman nanon

.(double declining balance method)

1912220 NIRSYNH HYavn

PIN NYAYNA 92THNYD 1I92 ,NVIVO NN INIY DY DNN OPIN PN MXRNIN NYSUN
NN D700 ONNIX NN ,DOVPMIY NN DXPDIY DX TYNKD 00N IVIDINNRN NN
900 NONWN VPN NYPYNN NORY

INY NDDN NYPYND YTV DN W DITPYD .DPNNN I NYPYNN NORY THN XD
PN DX GPYN NPNN WY TURD 11N MMDUN X D) NNY W NYPYNN NPXTD NONYA
DTIVOT M NPANN NINY RIN 1NN DY YVITOIND )N

0 NYPYNN NVONN PA WP PR DN DMIPN DNIND PIDYI DX TN DY M 2Dwa
MINY PPN PONN UKD . T2D2 OPPOIYN DINNY MON»NN ,NXIDN ,NYIT VPN NN
DN NVYNNN 9D YaAP) OOTNV NDND INN NN XD ,OVIASIN PNNN NN IN NIVNL NP
T PN INONSY PIND VPN NN PINY

029 )N PNN AWND T TIT2 91PN P2 Y ,)INDMNHI MNTPNN NPNDA PIDYNY NHIN2
Y MNNNI DNDWI 127D MNINDTIN YVAYNI PID NNV PND NV NYPYN MOONND
DY DMID NV PN NIT

,PIYPY 15N HYRY ,NaNna Yindswn INROY Ma NIN 01N DINN Nann S¥ NkYoN o»n o9mnnn
2NN 1D XY X PN PPYN HINNNN
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NMIXR' NIYDAL DAIT'N (17 719
.Nj7'0j719I

DM NV .N
DPHN HY IPMINNN MIVIVONN NN NMIVIVON NIW N7 MYIN DINDN
:DNVNOND 3 PP

.COMPAQ &HP  NDMNTY NIY IMND MIIN 2 DY NN HOPANNIDD .1

219 NNAN KW MDMYIN NIYIY NN MNOOVN 1IN 2 DY NN DOIR NN .2
DY MMPON IN DPION TAX NN YT NN

SV NPYN MWD DINYP DINRY DNV : (Conglomerate) DY NVP DIRY DONDN .3
=2 MINANT IPIR INOIIN NP DY PINVPN NN DXDID) DN INDD NN
SNIW1 IDBY 5,212 GE n9an : Conglomerate

-1 NIV Conglomerate Y111 9N 1N 70-7) 60-N NNV ,D2IVWN DY NNYN DMNIVNN OND

121 210900 AN TYNRD ,DMIIN) DIPAIN DI AN P NI NNINWN 90-7) 80
NN DY NDON OPOYD NN

DIMIAN N NTPINN D9aN .a

MNP9Y Ty 901 Conglomerate TINN DNN PYTAD DIPNN 1D PN M2

NP 9 190 INDMY MK PN MIINN 1 PNNN DX IITWNT A DN MIIN 190N NPY
NOTIVIN U MPONN AB HY TI¥N NN INPY 121 199 NN YN B NDN NN 19010
203 TI932 MNANNN NNX TI DY TIVNN TiNI IOIIND NIANN DY TIVNY

.10%-15% S 702 NNMN DTV TN N PV(AB)<PV(A)+PV(B)

DYTIRNNN TAN (DY TIAXRNNN ¥Y2II) TIY DT NNYI XD 0N DM OMIPN PN NINRT MY
.GE 7PN T N Nnwa) XY DN2

:DPIVON MDD ONYD 1WNINI NIRXIND DXI20N NINNY 107 DMIPIN

MYNNNI OXTIVN NN DPINY IWIN N Conglomerate TINN NXNIY 192N2: WoN Dymn .1
PN N>I9N N9 PR NIDDD 1130 HAP> DI NPONN 579310 DN HWND ¥ .11INN
Sayo orava

IN MIDNYN ,NIAYN X PNN,MPINNN P2 MPTI YL V- MPPY ITYN IN NINON .2
Y5355 DPP MDY NY PRY NDLNY TID DN MDYV NNV MPONN P2 NPTOND
.2 XD NPIYN YW O»PNNY PYNND YoM

P25 NPINN MNP IPOYN DTANN NPINR MIAN DY WD OMP ORI

NPINN N72N2 12X MINDI XD M VNN-Conglomerate TXINN2AY 1)1 Conglomerate

.MINDN MONN

TN NTPY DIRINN DXDYNN 190N DIDMP NYNA PPN TN NYYI XoW MInd

.IPINN N92N2 0) NHMP
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NHNY Ma0.)

1 )N2Y NPV NPNY MDD YV 27 1900 MNHP

VIND 12127 P3P0 . T7932 MIANN 2DIY DY NOY> NTMNRNN NIAND TIW : 7O .1
DNIN DM NYP NOTHN ,NTNYD NYIAPH MDYN THVPN 1D ITHND NININNH
.192N Y917 9N DX2IVN DIVIRN NN NIIND NYIN

TPNONOV NMIP PTNY NINNN DY NNV NININ IVIVON : NIVIVON NDYN .2
ORI PR NONTD NNOYOWN PIN TNYIY

2OV KD NOMIN NAONN

:90N2 NINDINND NNIPIN NIANNY NIYYN

72NN Y0NS NPVLIS MDD N DI : NMPA YOI PRYNY XY TN DY NYIDI
L0I2NP) N NN NN

PIVN MO NN

© N o Un R W

YNNI 12 WHNYND INMY DN 1D DY DXIP20 1900 IINNY DD NI MNPV
NNNX 172N DY NN PINKD 1N NN W 1PIYN NI2NDY NN TOIN W NNN NIAND
VYV OMDONID N YIND MNNINX DN NV .PIVN NIAND DY NIAN TN THD
ST OVWO A

0N 1
19N9D NTI YITH NON NIV NHNRYN DIDINS DINIT NN OINOYH

210NN AR NYPD IR T .117INN NN PAD NPONNN OYINI P PYW WP NP 1
T2 9N MLP NIANNY YD .NMINN MYINAY DIIIN DITIVM D700 DY ONNPNIN
.DOYININ NN INY IO TITHY TIWIN
Y)Y VDN .NYNINNDN NPONNT DY DOVDIDIN DY AN 210 TP W iPNNNION .2
D995 VDIDIN TYNN INY NV AVN)
STV M2LN DY NN NP : PHINI NVIVON Y .3
ATET NONTY HNONND 172NN DX NI NONDNIN : TPXONI NN DONDON 4
OV NPMPNRN MDVNN NN NN NXIIN
MT0D MPINNN VN NN NI NI NN NIIND : DMIVD DOYP .5
.172NN YY VHNYND NN YIIN PIIIY MDVN NN .NIY NMVOINYN NN NNN .6
: 192NN NX DAY DYITT 190N DIV
DTNINGDD NIINN DY NPIND YOV YT NINYI NYNINNN NPDNNN -Spin-off .1
P2INN DY 1NN INNIVN .TMIN SNV DY NN NYI W DO NPHRN NINN OYId
DY 521N 191N 2010 PIVN D DMV DMIPNNA NN MINONNA .INT INYI NPIND
DONRNDINN DYN 3% DV MDY W MDYIN

09-7776800 MMN>2) NIITN NPYNN - 1D7Y2 DX0I NYIVD NIAN



-57-

.Spin-Off v naon N1

Ty NPINN TIND
1,000 AT&T n1n 100 25.12.05
950 AT&T nyn 100 26.12.05
50 Lucent N0 5 26.12.05

172NN SY NYPOYN MDLNNN NNX DX DA .Equity Carve-Out Npan .2

Sy NN 50%-1D NMIND D293 Y95 T1T2 .NHAND PN QDI DI THN NINRNINDI

I )12 PN INX PIVN 2D NPAINA 0N NNNN HDX2 19) NVIYY DY NNIYD NN

) NN DYPINN DMPNNA L(IPO Under pricing )N1ann DY MImNNID MWD
DONPIND DYN 2% DY MDY NNMOPY NN TONND D) 221N J9INI XD DIV

M ON DO NNNN NINK NIIND NIIND P02 TN NN 0MI0N NN .3
.2%=5 1.5% Y2 DY) N3 NIPN2 NOTIVN DRIV

aN aGmunN INM GMYN JPNLVPITN MY SNYY OPONNN-Tracking Stock .4

DYNN DXNNIN .NAMYN MDY ¥ PITY I TPLIAN IO NP NN

NIPN2 NATIVN NXIVAN .OXN NN NMIYI DIRY) DXDINN TR NNAN MIIND
.2%-9 1.5% P2 NN X VI N

N2 NNNIVIDN Y9 DY NV NVYNNN.Equity Carve-Out NP9YN Y Spin-off P2 DYOYONN TN
D»IPOYN DN DNN NPV DN NI DY NNHWN TR GO NYAPN NIANN NPAN .NIINT NNNND)
RiraRat>Yival

Spin Off YNAMN NN MININ NN PXND NYDNN RO NONYW NN NI2ND DX G0N )oY
SN0 PRI OINN WY NN OYYA DY TINOM

(1977) VPO DY YTININ N

21NN DY) NINN DY DY DLIAN NTIPIN MYIDN DIMNN DY MNDN NN N VIPO

NODINA INN NN YAPD NN ONIVN .ND X NNMIY NN DRD OXIMYNN XD NN OHya

172NN MIN 220 DO MIAN W NMNM YD ,NNT DIDPN DIXI NPIND MDY .NdIN

LDMYINRN DI NTIY 1N XN

A2 Y101 NPIND OOV DN NN INTD IND OOYIY DIPD DY MDD MIYLN

.B-Y A 7109 2 135 ¥ NI NIODN NONT

SY MHANONA @ 25 YW NI IN 50% DY MIANDNA @ 50 DY NN DD 7PIPY NN A NP

PININ NN DTN IR NYANND NPINK NNMPY NPON . 30 DY NN 2IN NN .50%

: NN NN OOV DY NNN TIY 1991 NN MDYAN 1NN INY DX NP XD NN 25 P
0.5*(50-30)+0.5*0=10
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DY MMHANDNA @ 30 YW NN IN 50% ¥ MIINDNA @ 60 YW NN NY NPIY NN B NN
: NI NI2ANN DY PNNN DY IND TIY .1 40 DY NN N NNAY .50%
0.5*(60-40)+0.5*0=10
20 990 79932 MNANN 2 DY NN TIY TO DAPNNY 1IWONN 29 DY
MI2ANDNA DD Y 55,80,85,110 : DN DONAXN DINNIN MIXR NI MIAND SNWY NNIN2
oV NN T TO 295 .(304+40) @ 70 N NTMNND NIAND DY IND T .25% DY MY
170 AB TITINNN NNION
0.25%(110-70)+0.25*(85-70)+0.25*(80-70)+0.25*0=16.25

NYYNY .2INN OO¥2 DX NPINN OOV G0 DY 72yN OMXIT NN 0 DIOD PHYNI 1 THY NYON
NN DY HN 2INN YN NIAVIN NOIANNN NPINKD NN

NNY MOLINYN 1 MNN L)
MNMP PN Y YIPN NIANNY DI DN NIINM X970 TWUNI NYNIND NY MOINWYN

MY MOV T NN DY NPIPYY MNP NV

:NNNY 1N IR MNN PA.PNNY NWIIT NYNN D 9N M pre-offer defense .1

IN TIND YOIN J9IND XN PPNVPITN 212N 1 NPN 1D NNV NPPVPL.N
DY) DX D) NI2NN HY VLONWNY 1N RY T2 .0NPN 217 MYINT NMINNDN MLINNY
MIN

LDMNX VAT INTI PN KD T .NOMNY ANT NINN.2

10% NI NIV (IPIV)ONDN YIPR NNP TIWRI ¥ HY MNP DY NI
JONTI RDY 192NN DYDY NN NOMN YN NYIZY NN NN

ND JNITN MNP .1PDNID YN N9 NINN .2

AUYIN PINYN 12 DN NN NOND -7INIY DN NPON.N

STON YN DIDN DOV T 1IN NNPY.a

172NN YOYA DY YT DY

Y20 PANY TPMINPNRN TV DNDNY NN NN WO RINDD.T

NN DY NN KD D YN NNVIAN XTI TIN VONYNN YW NMMNN DY NI WNND.N
Rl
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- NIN902 NIYDII D*AIT'N 18 7o

JXIVAN 1A% D'RYNNn
e N

D 192NN YARWN IPIINY TR VIONND MDD NN NVIOWN NN 1PTIN (1983) YOI NNN
MMM DDMIND PTIN 911 191 NYNINN NN DTRN MD DI, MDY, NYPYn MOVSNN
.DNOY N¥aN

SV MPY TIPON NNY DY .OMTHN NMIND DY YPNVPITN ,NDMINN BN NN DXV
DMIIMNY TD NNIPIAN DY MOLINYND MIYIXR 1PN NIAND TV DX DIV 9N 0NN
NOWNNN DOPIAN ,2INN OYYA D) POOPYL .DNYWIAD NN DY MYYD DD KXY YN
NINADONTI 1990 OMNXY DN 0N NNIN DY DOVWIUN

YHYa HINID OONT DPN DIDIVINNIY DWN DNDN NNN W NN YOYa Pad ndbmnn Pa
DN MDY >THND D772 NN DN .TIV IRV MDY DXTITDT NPIDN 1N NMIND
12122 NOMHNN G0N .DXOMA DAPDY 1DV NX DTN NNRIN DX PYYND 1IN DY INPY
NNIN DV NNY ,TI0 DI NPINN PR ONX D) NN MDY AR TYNND NN D52 MNIY
T2YN DR DY PO

72N IMNXOONDOPNN PNND LB 192N NN YIDTD NIMNYN A YN NMIN SNV NY ¥ NI
TPV MAPYA B-2 0NNY TIVN NADINA B 192N DY XNINN TIVN 1PN DHYD MM Minn A
20NN DY 1)ON NIDIN T NOINN

MY OINNY 0997 .2

$HINN IN NYII) N92N2 ©NHa MLIY 3 N»P

DYOMNN .NI2ND NN NN NYINI TPNYN DYPWN N¥IAP DY TN> NN>PN NOMNN -MBO.1
PRRD YOI WPWHNNY NNY I2YN NN DIPNRD DY DIVHD NIIND DN NNPO DIIN
DY) 20309 11270 N9 OXNPIY DIIMNN .WPYND 191

172NN YPNVPPT NN NONN NYHIIN NYYONN - Proxy Contest .2

JYTANNND MNP OINY IN NINK NN MY NN DY .3

$1992NN HY NYWIIN 7979 MY 9901 DIV

NYIATY MO NYYN DWY ,NWON NI2NND YD) NN NP NYOIN NHaNN -DYDD) NIl
D12 MAINN 1P NI2NN DI NN DMNP N TITA.NYINN NN DY NIMINN YY1 NNOON
MIAYNNN DXA»NNT DMVIYN DINIDN YN OX DIV TIND NP> YYD 7172 NN 1 DY)
ST2010 NPND TN PONNNY T NNI92 POV MDY INWI 1NN DYy ,0072ya

NI2YN T Y IN QDI ANNN NYINN 1IN NN NN NP NWIIN 192NN -NMIN N2
.DOWINN Y NHY NN
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NNN D920 YN X DIYTN NI2NT MTARNND MIIN YNV TWYND MNP -DITINNY DINIDN.3
PMIN NN MDY NOAPNY NIV NN YO
795 ©1201 .0NDN NYI) NINDN NMPNA D) YHINY NNPI DX DINRI MYIDIN OINNN
PNDINT MPYY DIV NN DY NNNDN ,DMNINIV DMINY NP DI

290N MHNIPN .

SV HOMVYY T2yNn G0N TIY MDD IO MIYN NN MY DNDND NPIPOYN MON NNN
:TMPN 190101 YHND 513> MIAND DY NPXIPON MNPN . TI92 MIHAND

172NN YNNI AR MDA ANPH DNIAX DTN DY 172N DY NYIIILK NDI NIl
ND MDY NMYIN 7292 1 NN DNINN DX NPNIY NPIDN NI NPX 1T N ,NYNIN
172NN WX 11NN NMIRKIN DX D>THN YN TN 21T N1NS 0N NN OR.2 NVND NN TWUND
NPNRY NWIOIN DOIPYY L) .0N IDIXD NI IRNIN J PNIIIN MINHINY NN TN N
0N NNY DYTITYT NPIYN DIPNA NN DN NN

YIDIN NPIDY NYIIN 1D MIIND NN DY MNINY ,5TND MNIN HYA NN NPMDYL NTIP.2
NNV TIY DY VONYND T52) DIHYN DIPNYY NDND 0D

TNINI NIDNY NN NONTY NNONN NYID DIPNYI NV ,PIY MO NOTHN .N1PNNI NOTHIN.3
AN MNIND I INMN NI NI2N NI 1999N

N2V XY NYMN NIYNN.4

.192N10 YY MHAN HYA DY NVLIVAY NION MVPN.5

11932N9 NP YN MAIPON PNIN? IR AN XMINN NN NINNN 12 PYN IN PIVNY 92D
NINNIND 72110 N 1PIYY NVYIA DN NOINTH .MIYHYN ¥ PIVN 9719 199 NWONN
192N Y2 IPOYN 1IN 9IM22 NOW MIAPYI IPOY DY NADIND WK 91712 NDOWNN
DWONN

MNPIY DN DNY DIV Y

;YN DINDNY DN DONY DINPIVI MININ 190N MNMP

NN TPNY NN T NN -NDW NIAND TIY 1991 TN 1212 1IN DY) MOYD NN NHHN.1
NYOYNN DN .NI2NN TIY DY NYOUN PR 19202 2NN NINDT 92201 NINODTIN DTN 29 Hyw

TOY T 208YN NNN TN NOY> INN TIY 2INR NIAND DY )N1DX0N NTNN NN NN DY DTN
DIVN NN TN N NI N2 7NN WIN NVIR NPT DININ .MNY> XY NIINN TV

MY TN NONY

7212 NN INPN NNV MNPYN NN DYDY ND NIR IT -IN MIAX 1IN NN NDNN.2
POYN NVPNRTID TTH NN ION) NN NYIIID NPPY INNN IR

NI TPNNONN Y9 HYY DIV NNM DYDY DN N NN -NI1ANN TIYD PO N3
MY MNAN NYPYN T DY DNXY NX 93120 DI DIWPYNN MONIPN
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owYYNn MYV .0

NI NYIIN NI2NN TYUND .NWIIN NIINN DY NPIN NN IN DI NN VIO 1)
GPTYN HY NN NNXYI NPNRNDY NN 1D 1D TN NN DOVD DYIDN KD NN T10N2
SV N2WAN TITO OXNNA NN’ N NN 7NN NN P PIVN DD 7172 .y9102 0OvD
.17ann

oY NN MR NPIN NN DN PIY NNIND 121N OI2 NINN NI2N DYV 1IN
I MIIHRD IN MPND NN LIY NPIN PRX MK N IDITN DYDY .0oyN Y95 7172

D9999N QINNIN LI
MNANM 2XD.1792NN N YONNIIN HYN NMHY ¥ DY NHIANT DMINN DINNNN 29 DY

DY RO 1N YNNI MYIIIN

. Selling Firms
Average cumulative excess
FRIUTAS o Slock

+20%
+15%
Rl 3
5%

0% - s
5% L

r_’,"'_'\"'"—-'--‘-u—r‘

=10% |-
~15%

! ! I J 1, Day relatise 1o
=5 D =20 FPressday 430 e4)  sgQ  Pressday

Buying Firms

hverage cumulative excess
retuins an stack
5%

+10%
+5%

~1% =

-10%

=15% t
| | 1 L I, Day relative to

=60 40 20 Presday 420 +40 #60  présday

IMNT DY MIIND Y9I YITH TD OX TH TN MNOWN XD MW MIINIY XN
YHYaY TIY NP TAHH MIAN WIDTY D90 DOYIN ¥ DXHNINDY NN NPTIININ INININ
WD YON DN NPINM OHYI NAIVY DI DYIMINN 12 NIPNI DIV NN NID NI .NPINN
2NV ML

107NN YD TITA ©OMIND YITH NDW NYWINN NIAND TIY 1IN DN
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D>TMN DNV MMV PNNN NN MDYNY DX ONY NNYRIN NPIPOY MWD 2 1N NINRYD
PNV DYTNHNY DNTIAY DIPN Y

NIYDII DAITNA 'Y NI 19 7o

MY NIIYNY MLIY 19.1

2190nn nuw

NN PAT SMVN NNIN P NIYIP NN NDID22 WX NVIYVI NVIY NN 995101 NVIY

NN PHNY YPIN NNID DXONMNN DID’9IDNN PIN NINY NPDI 190N NVIWY .NYaNNn
.MM N OMINK DIVNIAY MONMNNT NVIVYN JY M) D) NMINMP I9WINN

TINGD TIIT MIIN SNY NNHNTY QDN TPINTNON NNMP TUND VINIWY 1NN 9290010 VIV
MDD TPNPYTIN NN AN NPDIYD NPNAN INY 0N ,PVIDND NNY 295102 MINDIV

IN MV TIY NI DIMPY YTIVNI 1D D1NID DAY D1VINDI DI T172 DI
917 9995102 YINOPYW NN DV 1977 NPPNNA PY-N NN

0011 1YV NLV'WY

TIVNNI NI RO PV DI NN POYN DY MI1DN NN NIVNL NNPIY NN 1T NVIY
JNNDAONNYN PNNN DY TIVD 91D ONNAYNN

SV VNN TV, TIWIVNA TIY, D201 DY OIIIRNDN TIY : NIIYN 7DD 1901 DIDYP R NVIVIA
.NOMY TIV NIAND DY 210N IN IV TIY, 00N

D023 MIPNY MI2N MPINN MI2N J71P1NY 17573 MIIN TIY 2IWONA IPOYI NIV 1N NIV
2N TIY ANOY MDY KOV P19 MIIN N

DCF o'iitn o' 1h |irn

D2V 1901 YNV DIDIWINT NIANM PIYN INNI DY PXRYN IPNN YSINND RN NVIYWI
DY9MNXNI DX999N NVIVYY NMIT MY DI THNI NPYIHINN IN NPYIIN NIYNN NN DINMN
PRY D033 DY NNRNN NYNIND IDNRN NN . MNYRIN DNIYN DY NPINADN NIIWVND
) TV NDYIDY DXAONNN DM PIIVNIN NDIT NP PON ONPY
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[1I'A7 DTN DY

(MIMY9 TN NIXXINI N101DN 71MVIY) on YNXRT Aax'M *71Ivon NN

Y

D' NI O"ITNO NIDIMD [ 2'RY DIEXRXIND Nlolo>n

!

OMnNX D021 VIO WD Nilyj7vn

]

"Z1U9N ATIN [ID IR D'7Y Y9N TN [N nYpwn

i

(Free Cash Flow) "woIin D'Inim™m DTN

.172NN Y023 NX DX YTINYN DPINN DD 12YN TIWWD TAPNY ¥ NIINN NN DINIWNY
NDY 121102 MOION 207N XY YN NN NIND I 1797 DY 92y 2v> NYDY DY DYan : NONTD
D02 7PN N, NN INION 7N

(Goodwill) 11D797 HY PVLININ N INNAYNN TIYY DCF-N NIXXIN 122 WIONN

NN MNMYN 19.2

DON MY NMHND NN MY DN DY INY MDIYNI NMIPIN NPNDN NNN

NAYNN MYNNNI NYNINI NPOYN DN DMNPNA OV DX27 DMIPNI YOOI NIN YO ONYN
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