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(printing mistakes in yellow) 
 

corrected text 

Exhibit 2.1 - page 
14 

value	of	growth = 	෍(ݐ)ܫ × (ݐ)∗ݎ − ஶݎ݇ݎ
௧ୀ଴ (1 +  (௧ାଵ)ି(ݎ

 

value of growth = ෍(ݐ)ܫ × (ݐ)∗ݎ − ஶݎݎ
௧ୀ଴ (1 +  (௧ାଵ)ି(ݎ

 

Exhibit 2.3 - page 
21 (economic 
NOPAT – fourth 
adjustment) 

+ R&S expenses (net of  depreciation of R&D) 

 

+ R&D expenses (net of  depreciation) 

 

page 29 – OCF 
formula 

=ܨܥܱ ݃݊݅ݐܽݎ݁݌݋	 −	ݏݑ݈݌ݎݑݏ ݃݊݅݇ݎ݋ݓ		 –		–	ℎܽ݊݃݁ܿ	݈ܽݐ݅݌ܽܿ ݊݋݊ ܿ݅݃݁ݐܽݎݐݏ =ܨܥܱ ݏݐ݊݁݉ݐݏ݁ݒ݊݅ ݃݊݅ݐܽݎ݁݌݋ −	ݏݑ݈݌ݎݑݏ ݃݊݅݇ݎ݋ݓ –	ℎܽ݊݃݁ܿ	݈ܽݐ݅݌ܽܿ ܿ݅݃݁ݐܽݎݐݏ	݊݋݊	  ݏݐ݊݁݉ݐݏ݁ݒ݊݅
page 42 – EBM 
formula 

ܯܤܧ = ܲܧ	݈ܽݑݐܿܽ − =Ep	݀݁ݐܿ݁݌ݔ݁ (actual	ROIC − expected ROIC) × I+	(݈ܽܿܽݑݐ	ܥܥܣܹ − ×(ܥܥܣܹ	݀݁ݐܿ݁݌ݔ݁ ܫ + ܥܫܱܴ) (ܥܥܣܹ− × ݈ܽݑݐܿܽ) −ܫ ݀݁ݐܿ݁݌ݔ݁  (ܫ
ܯܤܧ = ݈ܽݑݐܿܽ ܲܧ − =ܲܧ	݀݁ݐܿ݁݌ݔ݁ ܥܫܱܴ	݈ܽݑݐܿܽ) − ݀݁ݐܿ݁݌ݔ݁ (ܥܫܱܴ × ܥܥܣܹ	݈ܽݑݐܿܽ)	+ܫ − (ܥܥܣܹ	݀݁ݐܿ݁݌ݔ݁ × +ܫ ܥܫܱܴ) (ܥܥܣܹ− × ݈ܽݑݐܿܽ) −ܫ  (ܫ	݀݁ݐܿ݁݌ݔ݁

Appendix 1 – pag.71 
ED	=	economic	depreciation	=	(GL – SV)	 × ௡│௥ݏ
 

ED =	economic	depreciation	=	(GI	–	SV)		/	ݏ௡│௥
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