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"The principal concerns of the minority shareholder
center on the motive of the controller and the timing of
the transaction. Why implement the squeeze-out now? Is
some good news about to occur that would change the
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value of the company? If this were the case, then the law
needs to be particularly vigilant that the potential for
opportunism by the controller be checked... On the other
hand, there are lots of other reasons for squeeze-outs that
have nothing to do with forthcoming upward valuation of
the assets. Does the case law adequately protect the
minority shareholders in the former situation, while not
over-compensating the minority in the latter situation?"
L. Hamermesh & M. L. Wachter, The Fair Value of ]
Cornfields in Delaware Appraisal Law, 31 DEL. J.
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"For the reasons noted above, using the market price to
measure the value of the firm is simply not viable for the
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noted, the financial markets will price the firm based on
the plans of the controller. If the market believes that the
controller will under-manage the firm, the price will fall
to reflect this fact. Critically, the controller is not
deterred from doing so since the market for corporate
control is absent. If the shares' current market price were
used to value the firm, the controller would be
encouraged to under-manage, since the more it did so, the
less it would have to pay for the minority interest in a
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"The remaining question is whether courts should defer
to market price when fixing fair value. In answering this
question, it is important again to recognize that most of
the transactions now generating appraisal claims are
cash-out mergers. Cash-out mergers are typically
accomplished at a premium to the prevailing market
price. As a result, if a court defers to market price in
assessing fair value, the appraisal remedy will be of no
value to a dissenting shareholder. Presumably,
legislatures in the many states that have enacted appraisal
statutes without market exceptions, and legislatures such
as Delaware's which make the market exception
inapplicable to cash-out mergers, did not intend to
provide a useless remedy...A remedy that relies on a
market price that is less than the merger price is no

remedy at all."
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"Shareholders want appraisal statutes to provide
minority investors with some protection from abuses
by majoritarian investors. They claim that the existing
appraisal remedy doesn’t do so because it is overly
technical, difficult to use, expensive, and risky. Rather
than elect appraisal, dissident shareholders routinely
file class-action fraud or breach-of-fiduciary-duty
suits against boards of directors, claiming that
virtually every fundamental corporate transaction is
the product of wrongdoing.”
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"Many asset-valuation models have their roots in
the discounted cash flow (DCF) principle, which
states that the intrinsic value of any asset is the
present value of all its expected future cash flows
to the investor, discounted at the appropriate risk-
adjusted discount rate... For stocks, the relevant
cash flows are cash dividends during the holding
period and the sales revenue after selling the
stocks at the end of the holding period."

(Haim Levy & Thierry Post, Investments 493
(2005))

NLXW2 Y1NDI 03 K7 VI 01AR YEAW IIVAR DLW ALK AN
Q>1°1INN 1M $273R%) 11NN YW 02T nyR poy IR owY 02INnnt oonvInn
°5 @oyuRY w2 ,15 PY .70 POLYI MW 20N (N1°INT 1B B°pRIN N1TY 20T nvY
925w *B> X ,NIVAWH NPT NYAIPH ALY (IR X 9N LRI 73 A2IYAT DLW

L07P01D IR N2 17107 ANTRIN R 1R ,°NYT N1IN 9P Y2 "nI3an

37BN ,02133 2720 237 22320 9N YW NID°RPNT NYIA NN 03 NIy .48
799VAT DLW 731 IYa 0°37 0°2Ip°W 3901 IR I9IVAN DLW NIPna3
nU" PN 20 PPN R? TIANND WR °3 %Y CIRT L,0YIRY LJWHA2 AR 707 .nwn
1771 12 23N KRN WITN NV W01 NXR 2°'WA7 R0 127000 TV 11000 17200710
MW~ 0227 YW INNWID (02N FNIRDW 15190 n°Pon AveIa kDY ,NURIN RIN7R
7 VDIV L, 03 ,2°Y? 23-22 /DDA PNIUXW *DD .NI1ANT PIND 338 7PY0IW 717
101 WYL 737YAR Yo YW In°9on A 03 (65 '0D) 1INXY NWIDA 1% ,1ARIT
,2°¥% *nTny 71°%Y nU37vn Ay apa by pRIn 10K 1ann wURw L,73°0% ,Im1% "Ny
W 7N%3p 23R LIV A NN VHYA YW 0IXM DX 207 TV XKD 799VA0 Y0 700D

U717 D2aRAW 73007 DR YIIAD X0 Ny an Inavn LaRYH WO nykn

3 37 77IP1% OMA I30¥IT LDIWR 7% L(101 'OD) NYI NIIAY IN2IANA
1IN YW 1370 2NWa AR’ RPR 7200800 5 YV’ 31K DP0INDIT APRWR” TNy
,073 .("7 /R ,7IPN2 AWATAT) 772 (ANDRPA R0Y NI30MA IONIW IR 1177532 1MW)

7Y 1P bya "]"'771" INIRW 7027 0120 X3 17°Ip Sw PN ,771730aw 17°1¥2



95

93°%37 VEIWT 1721 °°2 NPIPAN AWYNY PR L1 DY .01 R71 DT R 12807 ,13703p

LIRS W Nysn NI2PYa ¥ DAXNDW NI°ID *5ya 27 7¥DY 127¥yAN IY0 %2

n°a% y»onw 771y 0957 IR R NIINT NOIWAY AUWI :7IO0M W1 .49
Yy .pnRY pRINNT WP 2 NIR NIPDIVII NIPIDINT NIIUMRY OXNTA PI0DY vDWNAR
023N NI °9¥a% Yo prIya® NIonda DR LOWAN NaY pRINNT P IvAWwN L1d
1°2 73m2nY% 7YY 777 RIXNY vOWNA N2 WITI L, ARYAIT WIIT NYET NI1Apya DTN

W27 NIVET N 1229, 019217 NI PPYI AN DX IWITW WO NIWED

95271 ,NMWa NI W 2w 17°N11317077 JA°NI1IINY DR IRNY 12007 2°7an

XX¥M12 PR ,°°7327 NOWKRID PNIPXW 0D ,DINXR .37 DYV CNRYM 1YVAW 229w
Q1w D°2IpW IRIPOW ORTI 1D YV LN1IN MW NOIVAL NpUIIn 797V Nuw
nVIW 11T DR IpPY WY ,nTRYY L0932 MW (n NNXR 9D NDIVAA 1AW
NYEAY 921V N1INT DY PUIAN 13w CNWE DX NI’ 2907 1DIRI NIRNNT 759V
XY 017 WAIIW NINWI NIDPWI °D WUATAY WP 3T 72°0pD0IDA LAXRYMAA Wi
NVIW -5V 7333 ,7 0 POYI” 772NN YN NIIVA YW 13717 117017 11IND RX¥MI
MW 1N TPIVAY NINPNN 31K Y93 11 Avdw 05 77217 R — 0INANA 0N
(779706 R”¥7) 2RUP NIAN YW 71701V .TTI27 NI1PINT PYA 0702 NINIXNT N1ING
n%33°77 ,7107122 IMONN IPANI FIANT NPIAY INRD .JOY NPI2IN RHAIT AN
7%°5 9172 RH Y95 .N°0DR N7 ORNIPIND NIN0Y VIVIRT NN VHYA YW Nwynid
0°°VIIRN T°1IP *3 BIPAY O3 PRI L,DINTINT BO1Ip RI¥AY 1990 nYIng Yya 19
IRDMM 79207 NRPONN TNV 1591AY WRNw NN YpwaY 02158 1 AR
MW 23 IR W LLIVIAT NN 29V YW 02a¥Nna "1IRPT TUNTT 21w KO 709722
DX NPT CPvan phn 375m IXCWAW L,7°In7 VWA nPvoaT AT o ot
W A1 1°2 9192 WP PR LD 0D DY AR LACIn% DAR 7913K SW nma oaonn
TP nna AnR? 03 — XD DX 7107732 NIN0I X7 ORI APRWY 7°n poy”d YRLP
,I1195 .NIPPOY NIPNINRTIT INIRN NII7 NIV 20377 POy 190N 792n0 72wnn
Y11 IPW IN1R PO% XIT LN1INA CPYa SW 0axMa NP CunIIa IWwH
IWp NIXI? 0°10 0IW3A IN°3 KD ,NRT 75331 .7°0 pOY”D 77907 PN 2w 72°0pDOIRA
Ny 27V 7°N1°In °9va YW 0axn n1na 1°2% 7on poyra PRVUP nNIan MW 1°a

Ni/hh]

WV UMW 1°2% IR NN UV YW OnnTIn MW P2 WD I .50

0»p ,PXV°p NIan SW 71°1va pRaIn fD (DIRA DUPNNY L7OR pOY”d [1and



96

13-V ¥aP1 NIPING PNV — NIRPXNT BI97 XIT 7T WD L7920 77120 952 qwynb
N1ROYI MVYAAN 2%y YAP1 7N pOYA” MW N1INT PIWA 021307 21PN
QnIX ,07INANA TN DLW %W 02377 NIINT AR %Y ,75°0% .792an7 nYapnw
NX "W 19181 DAWAN A1KR T ALWW I3 Y pIvAY 101 XY ,2920n nxpn 107D
TMIN T LW AR°IN ,INR 907 L0IVINR NN YW 1UNW — XIXNY DOWONN 1IRY
o1 POY”D P1W °D-%Y 717207 NI°1192 19007 02T NV 0°I10IN7Y 2217 D NYYYD
N2IVY RXIN NAIT AN RO — 22Ipnn AN3I177 Y01 DX T AW 113910 792,091
71- 7POD IXT) DIV NNPPNRN APKR X7 0D 0°3I7Y 2°¥ANIAN WA L,0°YINT

L(I¥IT VDIV M12aN YW 10T POD5 70

o'armuwnn mnapvn —"1an nw*'al "nw'a

VPPAIRT PV TWT AIVA ROT DORTIPAT AIVAT LDRT DPWY onwhab .51
PIVT MW PY NDDIANT LITOW 7I3IVAY [OR LLIYHAT NIPID — DWITI INDIWAW
PYM IW3TY D207 aNEPAY LPNYT NINA CNYAI 03192 .A%Wn NIIon yXInmna
W>I NYEA A%3pNn 12w 79p» 953 23 712090 21X PINT AR DIvIan w2 ann
03 37T — 713I¥Y77 IY0Y QROT QIR NIPINT VHYA ,VXINNT PIWT MNWH 71237 1P Nn3
SVIN 0°YAINA DY — 7IPRIT LY 17a0n XU¥INA” D RIT 99D ,09IXY .9on nyvT
JI¥7 DR ApwA IR N1INT YW NONR MW 0D vdWwMI N2 X YIdDWH Huin
PI¥2 .I%7N0 ‘T VDIV 292N 03 ON N T NPIIPY 7TIR17 ,23R LIPIAN 1AW Cwnni
IR PIWA MW 0D 1317 07°PYY 0°vaIna Cbnd By YvIn andInn bl 0> vap
NINY? *IR 703N L2955 (1177 pODY 7 ’OD) DIPNIIN YW CWnnT JIVI DR qpwn
1X121°2 ‘0 vDIWR >72N NIPYDI (727 PODY? 6-1 4 'DDI) 71X ‘U NUDIWI *NIAN
1°2% %91 VDIWT NTINY 172 27 11PHT T °IVA 0P 2D 1IIW (11°T PODY 65 '0DI)
TV 2NIYRWH 135 0UINNN O IMA DY W 7°0113700 2720 Y nu ey onTny
0°3IN17M DNPYI A% 0NN DIINIAWS XPR 72 wanwa? PR D 7130 RIAW
NnoY% POMan PPR (X% vOIWT YW 13°T podY (3)7 ‘OD) 7°DXY 02IN°17 D°H0TIBA
YINAH ¥ PR 3 21X 7120 3T AL YW PNII0N DR CNWATAW AR L1003
°nn Yy 7Nn POYR” MW YW AYID¥N AYDWRN NTM NX N°31°W 72927 ,72 Ty

.IMIT 772 IR 22TIVIR 79D 13012 .0IVINT DN YW PR

0°3071% LI A°7 YR 0D XYY 0PIV 05 % IRV D vDIWR AN .52
YD N*°¥22 210°0% NI APIRNN II°XIT VDIV YW INWR ¥3 7120 RIT IR ,ONWAY

LDIWR *I2M N7 AT 1°°Iv¥2 L(IRDAV2 LDIVR Sw 1177 PDD’? 52-46 '0D) ¥V



97

INLIWY R°XIT VDIV 292N YW INW R 172 DY 1°2 029737 IRXNI DRIV
Y0 ¥ %y SuInn An3I77 P01 DR 777251 Wl LIRTAVA UDIWS AN YW
19W ,93°%17 VDIV NW?3 DY 1YY YvINY 1Y 0N,V N IYDM Y10 TWR 73IVAT
13°7 pODY 50 YDD) 7INIMD WINW IR HTIVI YIONI WINOWI °3 1037 Awp 1°7°”
YIIwa NW' 1"21 "™ 1" 0NN 20 27170 1R ,°N1a7%W RPR (JRI2V3 vDIWT YW
72IWR POy YTIN ALOWR P¥a 1w mapn XxHMT? 2001 T AT ARIT
W>I NV YIXMI AT ¥ION PN0N RIT IR L7199V DR MPYaY 3°19%7 7793007 DRp1w
W97 937817 UDIWI NW A °BY .93V NIINT IV DR HpwnT JINI 1NN AR
N AY2INW 0°I1INAN 0°R°IINN DW A2 751V YT DN 3°%a% 709vnn Yo ¥yaIn
W NYXNR YRIAW ANT 0D 131 91 ,7p0va INRY 79207 Yw cwnnig 737y
9272 Y 1WA YR PORY 70 awh 03 073 .nvann bW nan onwn im
LW APR AT 77PN CNWR L0DWNAT N’ 2102 INIX X771 ,718N 7IN0INY Apoya
XHMOX °5 XM [97YAN Y0 ¥aIn wXd L(2°Y% 36 ‘0DD) WIIDMA CNIMIW DD
77 7IDX WRD 1130 ,°NIVAWN [DIRI 0DVY [°R YID¥ 7°INT NN WIIT NYRD
Ox ,712 2¥ 210 MW R0 PN N0 1D AR NIN0I0 TRTNA L,0p ¥ mvannb
L0110 °%van In0INY CvINDI YU 9272 0°3IN1 LDWHAT N’ 21D YIINT 1Y
— N 2190 LW NIV NPINT DR PIVAL QIR 7R PIWT NRPIN IN0N XRYONn
H¥a WYY WIN W X7 13027 ,2nwaY 1% PR .02I0R7 0219°ITNN DLW 1130
MDY 7 YIAAW 93 7 ,7II0KR7 WINOW IR NN WINNW 7 ¥IORa A0hwi
YW INTNY NAIPNN — AIOW CNW TV LAINT AN DY CNIvHAWN 15IXA ¥ DwaY
,46 'DD) 11°7 PODI IXI2V’3 VDIWH *I2AN YW DI .°NTIAYY X1V VDIWT AN
919K ,ATIW CNWI — ONYTY JIVEN 777 IIARD 21W 0PNN 0D 120 XONDXR (52-48

SNYTY 07pNn 1R

NVW NBIVAY ADII DYV XTIV UDIWA AN ¥ LINVI NNN Jwnna

PN YRWAY QY PWNT 2X2INN Y NINIW T AVW LINTAY? .0°319007 22123101
nI%Y> w57 NIWXI ¥xa% avibwn °%Ya nX NEINANN 137 07NN NW NITIR
13°7 poBY 57 'OD) 0P v 3% XY DM NPROL 1TIYNY WO NIvEan 2°72a% ,72%3
TVDWI N1PID3 237737 NI1AT 2VHY 2D PI PYR AT 7IYA L(JRIAVA LD YW
HW A¥XIVI02 IPPYA 0P L(BW) 7AI2AAN 1770 XYW IXIT NI NYIR YV 00IANT
LIRDM WOT NYRA YW P¥RIV02 NOPIW XU 1YW NIVAWATT NINTH WO NyEn
"9Y3 W2 72 79202 PUIARY PWHN YI¥NT NIN1H WO DY pIw X1 0% 72°07
NYX7 INRY ,NRT DPIYY .ORID°R Y75 TIN 20 PUBAY WY XIT LIV NI

YTI1 NNXIY Rwbwa Pya YSw cIvyhan waph a7ann nooIn ARdn wan



98

X°7 27392 onIynwn 19IRI TIVP 77207 NAIW 1731 NOWIRT NI 1°2 0°0IVIRA
VIV NI NIPIN YV DR 7ARIAG WII7W TN NIPIN YA W 37pn 0D IY LNIvRNN
NIIMA 95715 7Y¥PIIDT PRI YW 0IMRMNII 2120 71D IR IPP0DI WHWH K
IRII 1R L]0 DY L(TINVA NPNANA L7 ¥PINDT PRI YW 0INKRNY 74 'HY IRT) INVT
0°17197177 2 M°IINT DLW NDIVAA 715°HN0 2920 YW VI N1Ina 0°21%o1 0°21pwa

YXIPN7I PIVA PN NUOW *1D-5Y

0™1aTin 01270

=1 779/06 R”¥7 .17N71 5701/07 R”Y °D 5713?5 12 OX ¥°Xn N7 Rl alokii7)
IRy (BN DIRW WOARW NOAIRY 7IVAIN IWORD Mwpam 0’5:!{?1'1?3 7820/07
InT1 YrApwan

TPR AT PPN NYIA NIIAN DAR AR MM 'R DLDIW NIAN NIYHAW D3
LT AWPA 17 PNWA NY2ARY AnDA PR WK NAXR VW DNYp 3°5Y Aw i YT
772n7 YW aMP YD NX 0°1DXRMI 221W 0YPOYI QU1 0°3¥N °3 9577 YV 050IM
52-1 24 NIRPOD :IXI) ANRNNT 72IYAN DLW DX 727 77°H3 0°2°NOH L7107
8-7 NIXPDD ;737XIT * VDIWA AN YW INYT NIAY 71-70 NIRPOD ;°N¥YT NINY
%017 7°D% 3TNV 11915 PY nYIpn 13 1D L(1XPN ‘T vRIWRA 1A YW INYIT N1Ind
n9DI1, VIV NN N2V WIIIT AW 3IANT 2D NIRITY YR°I7 — ¥yAIna by XA
INRPIN2 TINYN LT YV 0°IA% YT 0702 PRY 233 D LIRON LIAA0 7NWn

PINT 5W 130 MNWR DR DAXRIN AYRIAY 7IR0AY AN

779/06 R”¥7 p°na MIYIYA DR P3p% w0 70D AXXIND DN 1191
11°3°2 NPIPANT IR ,AWYND L5701/07 X7V NPTV ANR DINT? WO 7°D% ARYIND
I ¥I2RY IXI22 HYD 972 vOWMT N2 DR WHAWY TIINKT 02027 NLOWY YA
0°1IN1 2°1°°P 19 OR RPX NIVDY PR 73PN WX ,NIWITIT N1PINT YW M7 11w
nmIAn 957 YY 03 NPODIN 23 0% XTI LNINR LW WINYW QP T8N 0°IDRM IN
7IN1 7°7 32 2¥"Y YT DR WAL RIT I2IVAT IY0 N°%On 7°D% Nr20unINg
7972 IR RXINT DTIPI? IR YA ONWI — AW’IIT NYIA a23pnn R9nOR
NX 19572 2°n>° XY RXINT NTIPIR 1WA L2390 ,5¥IDA TR nOYonn nawnb
.N°DI0T IRXING

(’'1°72) ROWIY mwnn



99

:1X71 ‘T U910

MIWNI 2720 Sw 0%IvR NIpAINT NIDYRHA LNIDPRT NYT N1INA Ny .1
NWwILw 777 ¥U¥Ab C1¥931 ATRIT T uDIWwT 177171 R LRIWR (A7) XOwIY
N°319py 79¥7 9% 0°7pR .0°01a%IT 0PI AR NIRIIAN CNYTY NAPANNT 001103

NN

LDMORNNT DIWRAR A1IWH VDWNI WINWI NINTY R TIRM Y nHpn P95 973
,7I¥ NI7°°12 MIwpwa I3 PIDOYA NIT072 10 7AW KXW ,92v3 DRT QY
JIRIRA W ‘1 2R7W MUPWAN 27 10072 1715797 ¥733-2 711 'R R°WIT XRLANA

:79 (1997) 367 ,(4) X”17”D

DX %791 X7 LDPNRIWI ARIWAA 737 nOYIN W
(.1 .M — DPVDWNATI :°0IM IR NNPINT FWNNI
Y aylaxm XU .D°WIN DQ'%pDIR Y AptIvm
Y IR I2°%Wn X7 ;LOPLA NV PRIXIVID]
PRI 1IN RO LDIINR NIPIND 0°923pnT 0277007
PINYI AN PR3 IDIRI 1INV NIXI? 1Y IWDRNA
3 ,VDIWY IV PAIYH NRNWIT VOWNT LIOR .INP
NI™IPHa 19 Y¥IDY 92Ipn VOPLY N1 RIAW WIID]
Tpn IDANWY 1% TIOX N°IWID ARIWA ,NRT OV .02INX
0%w% RX°7 pUDIOR AYIdAT .Mbvana? penb
QYT NPAY IRIT M TIVI DRTLDODIPD”
DR [pWwn VDWNT .ANWHNT LDWNI YW 1PNIYAINY
YPwnn LNAR N2ANN AW 1YW 3720 L,70a00
DX ApwN D°NW  D°PIPPWY NI LDWN NLWW
79X1,7°99y 91901 nRY %W 7°700°30 DX LINI1AIN
0°ny% 0°dpwn 0°°1VID B2ITON LLWY VW DIV
D1MIPH 1AW N1V 7INDY 11877 ,0701pn 113 TPARN
YW ARNWI Iy PR WA VOWA :NXT AR NKXT
NP1 RO DY ARNMWA LKA VOWA  NIXIIA
,2M91 0INN 0°IMI2 OXR 77D ANWH VOWM .NIWN
,PID5W 1P1va .nIDnIwnn 71007 NI vpa Yy
*p°n 9301 9707Y WK NIINAR NIPIN QY ARNWA
IO NPYRWN-TIN NIIPponY AY°2In AR NIvpwan
0PWRI LAPTIN APIn Y53 7707 YW INa0TIn
P10 M137DN 20 1M1 ,7N5% XIT X3 NIX 22OWIM
D wpn AR 93 - N1IMTNA N NNR 231 712723223 100
;403 /MY QW) 7.ANWNAT VOWNA POWIN WINW YV

.MM — %W nwann

Eliezer Rivlin, Thoughts on Referral to :@3 13°°¥ 7319Wn vOWNY 7°10% WX

.Foreign Law, Global Chain-Novel, and Novelty, 21 FLA. J. INT'L L. 1, 14 (2009)



100

19w ,1137°1¥% X 8°5° P11 X°wIn Yw 971n 0°3p1n 029377 03 Yy anIT
NIYERY TWpRa 0N LRI PYRIVIR PRINATY NIIINDT B3 M3 PRIV 1IN P
277982 AYR 0OXRWIA ©°92pnn 0217038 RI) NXIR? 0TI 87 — NIRDD wII
5w NYIN D102 IRINND L1277 0°211p PR KDY TIRM 7DIIPRIT ROYX NN
.(1am

N1YIAYIT PINT NIRIIT DR X*3AY IXT Y717 A0°NDI NIYA NIAPYA ANy 2
1712 101537W 22I1°W) QUY1K IVINY 0YDPN 1AW 110113 — 11°1DAW 22IYIYY
L(JUNI2 13170 — 219017 NI2PWR Onn 1A% 10011 191 INRY

(P17 IR 1700 PIN :323%) 1999-071WN ,MIANA PINY 340-336 0°D°YD
:7mP2T5 IXIP 0 NIINIDI

n11n YW 1153 77991 WILW pIn”
nUYWR Yva 02 IR NI DYDY /R DD
n°712°% 79303

R WO nYEn .336

7920 YW NI S 30 IR DD DIR w1 KDY (R)
NROW 0 ,70722 Non?  MIMwIR N0y
D TINR QWYWNR 7%ynY Sw apinn 1% 7°an w IR
7972 XX 01707 201 IR N°II2XT 7707 D1INN
- 1%7%) N1 309 IR NI H9a% wo1 nyxn Yw
.77 P95 NIRIIT DY P2pNN WK L(ARYM WO NYRA
YU MYWn 17237 NMYWA NI 0IR P (Q)
TIARD 011207 77207 DIn 9Yon OTINXR QYvwn
NIDDI NIIM WIS’ XY ,NT7IN 3101 IR (X) JUp Y02
SINRT NIV NIN PAIAN KIT T 9O

17193 779751 .337

TDINQ ,D VX717 27> Y ARYM WO YRR 323p00 (R)
TR AYEAY Y1 ROW 2°YRUIR YW NIpINan YWY
107D IR PDIINT NIINT 1IN DOTIAR TWIANN NIND
193Y° ,AYEAN AYEIT 1772350 NI 30n pHIINT
D°PIW 7Y INIPYAY W37 ¥IRNT W aw nYInn 99>
.79% ORN72 1MW NP NIIYYan Y

JOP 7°YDI INRD ARDM W3 NYEA AY3Ipna ®kY ()
NN LAYIAY NYIW DVININ LYIRNT WD KD (R)
H9om DTINR oywnn abynY Sw apmna 1% upw
YT 17°23%W NInn 30 9951 IR 77202 nInd
.IVXAn



101

757V17 YD .338

YX°1 70w o1 93 YW nwpab ORWI vdwnn N3 (R)
,(X)337 7°¥03 TINKD AY3ApNAW AXDH WI7 ny¥na
1°19Wn NIND AN’ NIPINT 2YA 77IANT 0D L,VIapY
n°2 ¥ap w 53,1377 *NIWA DX 2PwH w1 031 ,1300
.0DWwnNA

INIRY RY WAIN (X) VP YDA IR WP ()
;RPN WIIR YRR nYap IYInn wIIn AvIhwn
(X) VP TPyoa TINRD AWPa WY wpab inn
.209 7°YD NIRIIT 1237071 N°3IR> 71¥2IND

n°vID 792AY N°I12°% 7920 N5 339

,17 1M°0 NMIRIIAY OXNA2 ARPH WO nyea avapnn
55% IR 77207 v 1000 D1PIRn M09 An0n aveam
,712°%7 AW 77A0T NI SW DOM00 (n INR
.N°vID 792MY 792An7 e

TII0X 7W’57 NIRXIN .340
71PN XY ,AT PID NIXIIAY TII2 IWINIW NN (R)
,308 7°YD2 TNIVAWND ,NINITI NI 7322707 NI
D197 2722 NIPIMIN 7 T 9O

¥9¥3 °5%3 APIPN 7230 NIDT X7 AT P15 NIXTIT NI ()
/1203 neann

.NIIpOMI NI°YON ,N112IN IDOM 2°n5» 97317 0°D°Y0I WAIMMT 17072 11V
1272 19p0? 19K

MAWN? PINN YRIW 0TDXNKRI1T 1T0NN N1°7220

77920 YW n1In w157’ XY 0IR — 9737 119207 pIn? 336 7°¥0 R 0D YV .3
n%vnY Yw apIAR 1% 700 AW 597 INROW 75 ,707122 I00n? MINIWIN nUMRX
,N1°07 %Y 995% AxDH w1 nYXa W 7172 R9X L,77207 NP1 2OTINR 22YWNn
LW YA YW PRIPINR 12w 2¥n YR 17 72230 NI0H LpIN2 IWARIW 0°KRINA
N19°102 Y3 1M WWNAMI 77207 N1°IN3 IN0MT 15°1 1DIRI D¥HLYOW 0,10V
7Y LWR Y¥aY% 0P NI DX 19917 112°%7 15 NPT 2PYaw 5% X°2a% 21y 3ann
2107 (12 “ON 1P*11) MNP0 NUXA2 130739 92077 *727 :IRT L1979 N1 1°0na
nuxn — 197%) ,566 10.3.10 J°IRNN 496 07X ,2010 — Y7WNI ,CTARNN 200NN
R7Y 1WA Y L(IP°NT NYXAL 35 7°v0Y wpna 580 'my2 ow (12 ‘ON NPT

L(11.1.09 -00739 0IV) 1117VIM9 2X™TY 1 N”D2 T19™"7 "A7IR -01X81011 7389704

IWOHRY XD INA” RO VART IIOAT NIV D 2D DITA TR ‘DI

2py JwAn% NIMWDR PR D 11MIM KYY 0naw ©0Ipna WY NIvER YW Inp



102

7ND21 77°ONAY 2°YxtY Y0 nnY XD 77°8m™1 ,(Free Rider) w0 5mI07 N>yl
, W37 DIVETA W NI0IVT LYINA AR IR L7anyI? 020 1R 1 nna onchy

.10 M2V, D172 1R :1279) (77owni) 394,393 ‘N 0'P0U1 VIWN

N”D1 020191 P12 ‘1 1INXV 1T 10406706 R”7Y-3 1% ,11"%IT ** 0OIWRA ,>12N
0°71m1%» °an> HY nNIDoaANT IN L,(1INXY 11D — 71279) (28.12.09 — QDT DIV)
17377 Y1 (173P1719 2R71IR DI P18 IR™S17 17IR 'DIID L170W 1T T YDIID)
.N1D071 N1°Y3N IDON DWARY XA PINAW BRI 17077 °D ,P11 NTU1 2w 050m7
NP3 NNYAT TI0 LMY WT NIRPOY YW (N3*Iva ¥v0Y v w? ,Inun pcy
YW 0*IpH2 03 DRI LVIYHT NI 22¥2 NI N1IRT YA 172 11PNWR L,IN0NT
.(34-30 NIXPD?DI QW 11°°¥) PIW *HW3

171D :11°Y) 2PN TDINR 10218119973 11°9o073 95 nX 07pY 2 ppinni

: (113D

79207 NPIRD 90%-» NP2 PUIAAY W DR ROW JIOR HY NOR - (X)
2°30 NOPR 1Y LPINY (2)-1 (R) 336 YD IR L(IRDAN WO NYERY 0Tp)
U1 ,7AT17 17V 5 (2004) 543-542,°1 73 ,WTNN N11ANA P10 INR? — 11720 177,530

.(1999) 186 1999 — V"W ,M11ANI1 PN "R712 "PTV 12103 9I101°0 — 17212 N17IN

OMPH 211 DWIIIR PIPID RO IROAA WO NYIa nbap v nhnil (2)
.PINY 337 Y0 :IRT L7IANT 1IN 95% 2w ARINAR YI¥NA DR XUW L7INWN
Sw NI 72173 NN DWW 7Y NINON ARONI WIIR NYEAWw 950 :MInX 0°%na
PIM ,0193 {0 ’BIID :11°°Y .0°¥X°17 (AN AnIPL wITIA 2197 973 950 ,nvn
L(WTNA N172NA 210,017 — 12739) (2007- N°¥°37 7937719) 562 WTNA 011200

11v31 XPW D°¥¥°I7 °7°2 1INIW 792R7 NI 995 R wInT® vexmn 11 (%)
55171 — IVEINW 0°RINT AN YOXNY 101730 DR 101D VIV INIR 21T AYEaY
XOW 0¥ 17 YW NIPIART MIYOWW 1DIXA 322pN7 ARINT WIIN NYXAW 737pn3
PDIINT 1IN IR PDIINT NIINT 1INM QOTIAR AWOANH NIND NN AYEaL 1y
VPII PINT D IR0 .PINY (R) 337 A°Y0 IR LAVEAN AVEIT 1772350 N1INT 200
PIN2 9 PYo :IXI NINR AR°150Y) 0YINKT 0°21°A7 NITON2 TAPHI 7P WD
.(1975-1"2WNN ,N1"N2WNN7A M1ana

ARDM™ WO nyEna veel aw on Yo% woxmn 123700 20 TUD 010" (7

NI°117 912Y2 FINNIW AIANAY YaR° 37 0 wpaLy vdbwni N2 n1sb — abapnnw



103

n°3 yapew by L(MA7 MW DR 2YWwY we 001 13w 1A TMUNn Nmng anen
XY 7Y — 0°7IIYY n°vI1a%Ia ADIPNa — WUAR PR 07 INKD OWpa .vdWwHd
A(DWTIN AWIW IV 01°7) ARPAT W NYEA NYAR TYVINm 2WTIN AwIbwn IR’
9130w °» W .7°IDIT AW?3IY 02TAINNT YW 1°1pn NISTA 7Y ADI DX O 77 V0
,INAR %Y 7neanR Y957 Yw 30on 7133 P01 XIT 1OV L,INPH XIT AT IOV
5957 13101 ROV L,7INWH OAIH 217 PW 7195073 AXROH WO NV nYap nwaTn
,77aN7 N°95N0 (WA NIAAT PIN 9V CNTIpa van LJWIA T IRY L7PIp YW
,XP19D YRIIIX 5(2001) 409 ,381 279 0™WIWN LN AIX°7 TIVIINA WO NIWEA

;(2002) 325,303 (2) 279 0'09WN ,2°Y9P *IINRN

PRINMI 777 12 73 7120 RIT LIT NP2 QY 200N NPKR LI YR 7T
X2 711p Sw 029957 NIADMA NIAAN— TINWNT 0NN 2197 NWeITA P pEnon
TR TNR 23 20 ANJ30A2 ®?21 1°3p7 992 YW 1171 NYI572 121700 RN ARPD 7007
,0°W11 77077) 71°D3 PW 0°INR 0°2¥M3 03 LRI N1IANN PIN W32 13 Yy 90> .00n
:N992157 779193 713773 — (PINY 350 YD MION AWYIT ,RNIITY
(73R Sw 9957) N179D1 NIDIORA VAR JIIXY 21170 (X)
712 ,7112N0 ©7R2 PR IR L(7DPINR 2w 9907) vdwn nva Hw MWUR ()
.(2011) 105-104 'y 1

PIN1 YW Yvya A vavLn A BNl 977 S Inweah CIX nvn

P1M2 NIXIYNT TI0° NIOT XPAW L1712 MU X*7 IR 7219377 AW’3I7 231XV 00IIp
YRIN2 NIMIY X7 OXR P NININ TI0° NIDTA ITOW YD N1 OTRA 7123 :TI0°
X7y -2 °ny37 nMn% Mwa 97 7000 pIn® 8 7Pyoa avIapa 122300 npod
— 00719 0IV) "1179 ‘1 The Football Association Premier League Limited 9183709
NpPO’d NX MYIX NIN2AMT PINAW 71D 737191 PW 37077 715 0O 737 .(13.5.12
1IN1 799¥7 YW CIWDX YD prIvA RIAW INRND L(IPPYI IR) IRWA 1°2 ,722307
©IPN IR L(NPI2°X) AYPDI 1°2% AT XM (AW 71N RPDIT T .NPLIDW 79paY
0°2xm - (M9WN) 0™2N VIWUN 2w 17 29 IR ,273 VIWN R?7 QWY1 QAW 955 (P0ID)

.07 T 10XR °2 I"2”INi "2 VAT 11121 W9 TR 13317% 07710227

TID T2 MWYAY 37INKRT ,NP0IDWR nIpPan *15n Wlnia .pInR — 7V DRY

:N12°0 "NW» — 1?7 NN2?20 NIRDAT W3 NIVET M1"20% 219n% *15%



104

JIMRD ,N°3I¥7 7IYAIN YW P90 NIaoma o3 Pypab nl a39vnan o nx (X)
972NN — XD @IYIVA CRWIN YV 7377 ndbwm) pIn? xp»o (2) 338 yoa
.(Jwnna

(X) 338 7°¥D) 13177 >1W2 NIPAY 719798 NI1PINT I2YA 77IANT 23 YIP pINN (2)
92ym) NIDDI NPIWDX NIDIIN W LpINY 339 YD L,prIva AX LRI (PN

(177 WY 2IPWNR DPYWI 22007 Y0 195177153
TI3°12 IWIMNW NI YW — PINY 308 7Y NIYAWNI “N1INT DNTIN” (1)

W31 72 NIPIMIN 17 T 9O ,pIna T pID MIRMIAY
*B%3 APIPN 720 YW 795735 — PINA 77 PID NIRTIA PW 77577 DR (2)
1968-N1"JWN (WTN NTUN) 1P 1N NTIPYY 63 7°¥0 NIVNWNI ,773a02 N1°Ina *Hya
non N1PLIAYIT NIDIINT 12 3T A2 VIR YV IWRD L(1P NN NTIPD — 1979)

.560 ,WTN N11ANA 210 ,0172 187 .1°P 1IN0 NTIp9Y /1 k]

n9Y PINY (R) 338 Y0 MIYAWNI 7110 W7 IR A2RWA 1172 Yy nny
IY0 NP AYAPNAW ARPM WO NYEA NV 771937 777907 17072 pRINnT 11170
.JIm03 7°» PIDYX 703 .07V YW

1M 1410 "1

VOWMT N2 YYW NIA0MN IWIN T L7INN CNW” 10 I3 XD 1112ana pin .4
NRT) 17199 PO 22PVNRTIIT ANNNRT D DY — 7IpnT N12°01% OXNTA 1910 IRYRY
R1X1 ‘1 0D RN 2773704 X7ya (Pwn% ,2% 0I0 30 ,0°I0R 2N1IAY AnIIa
31 APRW ANYY (RAXD 1MV — 1979) (2006) 456 (1)270 77D ,N”UA N12NINNY 1720
TINYW WIIT NYXAY IWpna aw 23977 2720 172 NIvT 0PI n 72 1whanm 11v1o
TNIRA DOYXAIAN PYN WRPAW MIDRT TYDY DAY INIARD AWIDI YW I157n3
D3 , 7N QW 11IYY nPvIavIn WP L(D11ART PINY 291 §°Y0 °B YY) AwIp
,(13°7 poDY 48 p0’D2 QW) 1INXV 17IUA ,1AXIT 7 VOIW ,*IAN 07T DR PV
W 792IpnR” 11 1732 DIIAT 2DV CIX0D RT NN DV ADIYAWH ORA 37D
*9¥3 YW 0ax» K72 (02237 73°IXT 1ANT NNNT XPW IR L0090 WY NI
NI2INIT NIVED TIIWRIT NIIWOHRT 0D YW TIva AW o7 X9nbX L5vIpa nyang
*9¥3 YW 0ax¥» DR NIVM 17 OX R LNNINT RYD MIAIN 792Ipna7 NI NN
499-498 'HYa DU ,LIY NI NYII P11 'R ROWIT 2V INDPW) 7WII7 09V NI

D121 19 OXR 02 ,DI13I72 NIVEAN 71AwnnD 73°1Wia DIIWDKRAT °D Syw 1 ,(502-



105

TPRW 2531 N1PINT 2YYa YW 0ax» DR IDWY I3 173 wr MW 95, 7H2pnn” Mwan
PIVET 9K ,491 /HYA D0 ,3397 NYIA TR N DVDIWA YW INDPWI) AW 377 DI

L(1M0UIMN 'R VRN

,°720 YW INTNY 0V 07501 IR 79K WPl 11°192 1D NAX°1 7M1 nYT
£ 72 1MXD 1102 #01NAW 11'RIT 7 vDIWHA

Y0 NI30MI N1I® NIIYA YW DTN 71731027
I13°7% 719°9% 71307 MNWA” NYRY *3 °17920 ,759Y7
MW PPIVAY 1151 NIIPY PR 0D HYI I¥°0 ARWI N
791INIAW °DD 715IYAN IY0 N1°YONa Awnnna L7723

.(48 7pY>D2 ,DW)

IR AROwn 9955 X°7 DCF nwvow °> 7120 °72an L11707T MTI9] 1R0W XR7R
INYT DN 1MXD 1"1D2 93°T pOD) A2I¥AN IVO DIA0MNI NDI°IN Sw "N novvn®
XOW1Y 7IWnT L7720 3°X7 A0IR LNTAIN AYIN 30 287 X7 722 .(H5N 0°93¥3I¥2
IR RO LXINNT P00 N0 Awea 995w 207 L1727 ‘R LRIV (PR°T3)

L(MKX3 Ti1"1"2 "NXD K’ "IRT) NI2°0]2

X7¥7) 1"2R MRI PN JNIW DYII NIIN2 7191 19HKRMNA DIT2 TNR /DIID

"gIONN WA — 933 WANWAY NI NP1 NI1PIIRD 0D DY L Yo% (7820707
,AYPWR NDIPN YW AW 2D HY ¥ape 13IA7 MNWA T AW 3 0B DY L0 1IwY T3
0>°95%5 0°N1PW ONIR Y pwnY MIpHW °DIPN 7P n” YW pIws MW °b Py ImIva
¥271 37 707°5N2 AIRIT XIW 0P Y NN IR LAIVAT RWIN L0170 MIpHY
171D Y1V ¥13p% 11X DR 027 02PN RM D900 NWA WINWW 772IVAN
XPY X7 .(1INRMY 398 'mY3 ,0W) 1R DM’ NINW NIDIVI P2 ¥I5a9Y D°0d1%

:Q7WpP 1Y ,IV%1Y% ,N77IYm X°7 — D111 /DI1D NYRA YW anPIIPn Ax Syw

1°2R MIRI 2N TII8Y aN5Ww NYTR NN IR¥Y 1°7%M DI /DINDW DD (X)

MIWY NPUDWN NNWID HY ¥IOm 1772 PR .N°99%5 7°31917Inn By noolan Inyxa —

Qw) NwBWwnI N°93%57 PIYITINNA 12 9337 ,07p OX ,07p 777N PRI 130

17> %Y nYxINg n°95%57 PAPITINNA 172 9730 02°p 19KY .(INYT NINY 5 7poba
SWnaa ¥2aRR 1YY 0012777 NPV PINT NPNYNT 1720



106

TY0 17IVY ,R¥nIR XY — ¥172 /919D 27y maxInw n0%a%on 1o TInna (2)

Yy XY ORI (7920 pI¥2 0YPIAW °D3) 02IVA NIMIDD WIT NIVERD [57VAN

DOV DO1PN X LA 11PYIAW QIpH WA 1oN°1) NDEX CWXIT ppInnn
.(12 DPWITIW D 210N

11727 IR W AR L3801 W YaR1 I8 — RNDIT? WP RIDK NININ
0°2°1n NIRIAVA °PPOM1 ,MIWnT NRPYpRn L NWRIT AR pRan M3 o an
L1972 IpnNR 992 .013°71% ann wopaR Xwiia

2IXWY N1 73 DX ,NIPDHOM NIIWN 117 NINII TIPXR RWIIA NOWRIT AR pni 5
7%°3 0213132977 0°D°Y0a VD XY NIIANT PIN .D2HI0N BTN TIPNITINMT TINN
16 'On P°NY ARIPW ,12 ‘ON 1PN TURA2 DRT QY I0° .00 1w v1aph v
AR WP 07272 W° 0D 72a0I72 LLEAP CIXI) O INRI LNIANT PIND DINNW

:(JWNT2 1177w 0250 DIRWIIY

nyvIm P¥a 95,097 100113 ,pInY 338 7°y0 0D Yy~
n°a% nIpY CRWI ARYM WOY NY¥AA vyl AR
1°21 7YXAY 711 OR 1°2,797Y7 Y0 wpavl vowni
TR 7997 W NYRT 1AW %D Y1INY 731107 JIRY OR
DX TIXY DWWIN N1INT CYVAW 2IWwn P NYapnn

.7197Y77 TY0% anIoT

95% P21ya% OX N2 NIIWDRT DR YI¥ND 100D vXIN
nY¥AWw 31°°19°0 DR 9U7aa% 7521 ,75997 Y0 vyl
.IYXAY 7191 ROW °nY P71 Ip°IvaY IR L,%apnn woan
XY ,AYEAY MIvIw on ,Y¥INg 00 Y 05 9731 A1 17Ivh
737Y7 IY0? AWpaT DR AR 737Y7 IY0? KDY XA

.IVXAY MY ROW ¥¥01 07 DY qwan

H¥a X VIR L,AYERY MIvIw *n% 03 157v7 IY0 nn
INIDXY N1 TN XYW MImax nnbyh awvhwn
U bwn Pyaw 01907 237 DIRTNIA I0IN LWRIN
VEWNT N2 NP5 NINY NN 72307 ,0%Pwh v
0°1°7) N”D1 077V19N P11 ‘1 1MV 1T 10406/06 R”Y3
799 IPRTI 1277 pOD DY (1208 (132) 2009 (1Y
0% 1”7 1 POYD 77an7 UMW U ¥ap» 77an Yw
D DY 171 0A5N7 77031 YW (1IANT 02ININT 82N
NINTIT NIIRN VAW NANT DININT 07N
TN 1R 1T 100 97 1720 MU 12700 .7R% Avpwin
O0 0mn T 2D MNW MY 13700 130 "D
%5 %W IN15T2 ¥IIDY 275 YXINA 1IPPN2 PR 0D I7a
0°IpPn3a 7Y AN weAnY ,AvIab 71viv on n1aab L,y
YO "19°3-°K IR VLR 2pY AYIAL 0°507 onaw



107

,1°7 93 0p Yy amvab (wxnn By :97x) vYy nonw
581 'mya Qw) .7V D191 013 oRNAR AT 9950
1P NI AWATAR) (PPN NYRaL 37 gPyo? qwpna

(n"m —%w

,DCF-11 DL w9 13U MDY y7In 7°7 pINT NI ¥O¥» 10 00 mn

YAXAW ROR ,A¥ARY ROW ARIW P RDPI ,INKT I 0D 2197 NYIA ADIVIAW
1"ID poDIW INRY) 2012 °21°2 DINAW PPN AR .NINYA ROV DPWPT VY RPN
3% 1210 0 MR VPRI RITW AR 2006-170WN 0°'011°9 0'NI0A PN (110X
DCF-71 nu w nXR ynR? 11912 78I XY — (799 NI7°°1 11219) 0°°011°D 70203 *03)”
219% A RNl IR DCF-71 DR w X2nmd 1Dnw Im1? we [Rd) wvs 7Ixb
717307 020773 70TPIM 0107 NIRTITY IV IROYW ,NINRT PIN2 0211710 023AXNT

(7T PIN2 DYRWPO 19X 95 — 711975 M1YIn 03797 9733

-7 NVIWY PRWwHd ADTIVA NI XY CWRIT PRINNAW NN PAIPNT I8 A2IVI

.MXD 1"1D2 Tli?"OEﬁ 920 Y7 1°7 AWRKRD D2 DRI L7108 0NW” novia DCF

D°HYD AN TV 01192 027277 N°IAYI MIWR NRPYpRY 072 NIRWD .6
79¥ n1921 Py 995 9172 Ymnm) 7piw U ]2 wIIBna 2073 mIwnn ppInn
13 %Y 9n° .0°7°10 °n%2a 7Y NI19°°1% wpna 2179 57w L1110 w7 122 (209010
NIP1¥M 2°N°YY1 MBI YIPIW DT 0D DY IV 1MA0 NWAY ¥apl oanoyh
9932 IMIYRWNAD — 1337 PNV 10D ARI 0°pI8Y .DCF-71 nuw 7T J1IXY wIIDn3

.70°921pn1 NIRNAVAT

PRINN By AR AIYINg Y7 — 9955 MR DCF-7 DUWW [°In ynw
N19°°1 N3IYAY NIV WA NNKR P31 K71 027700 7Y D171 W 0°57y Ny»aph 71wnn

WOD 2D MP 9n NUpn 2 %737 0°n3Ing 191K L,5wn% L1312y .0°1°n0 °nba T
(712 M91pP) 001179 T M0 2D MP 9 IIpN ;1998-N71WN ,(112WN1 1°T "Y19) N1v "1
70 NMA™1 20 N9 AU 77D MM N1IPn ;2009 U7TWN L(0°021 "TIW 21W0N)
-u”un (@TTTNT OTN91en mneIT) 710 At Npn ;2000- 070N L@M107 77ana

1970

1°2% 7P MW~ 172 9737 Npna 9°73a% AR mwnn ppInn 13 %y ane
MW? 27pW PIW "MW : 02100 IV NII12 0D ¥I3RY 11917 R¥H KD XITY 1IN0 W7

AT



108

D172 71"Rk BB pTIXW AR L7107 Y 11mI0°1% 2% °Wwa1 NIRRT [N
: (394 'ny2 QW) 57371 99K M2 13°°%2

In%n  PIN2 97YR TYD APYD YW IRV DXV~
AYXAN 2V PIWR PAN2 pHNON IR PRINNAW
DTMIRD L,LIVAT NI C9Ya 211 YW annoonan
nPaY 9130 pw nn LR NN MY Yw v
— M1PnD TYR 2py LSwnb — pw Ywon yowIn
WA ORI NN ¥IA1Y WY 217 DPdom

”7.IDIpM VIV NI 19X 02X

nLIWYL ,1771M 'R VDIV (HTI) ROWIY TIWNT L2120 YW INVI ARW ]XON

PIW YW 0°3¥n3 XPX 7°310% 2PWINI YIXT [IIND NINI TIPR UXINNA 20N N0
NIYXT — 0°7IYIYA 0211737 02Ipn 253w 03 An L1719 77123 NIPRDIY Y2yDy HIT)
1°31 2°1W 0’73077 T ATIWY 1IN1 DOYIRNT) 7PIWA CNW” 1An? Hyn 1R woIn
— 7IVNT N30 N°DAN YIDYA 1I20N2 QYR Ay phAnab” wWwpea vd Inn
MIpna MINRI %Y ,I0°7 1°2,177177 'R UDIWT D0IAN WA DX .(N°LID? NIXN
N93013 00IDY W1 WII NYXAR YI¥MT DW ,2000-07WN (W31 NUX) 170 M1
YIXNT YY 0IDIMT T2 LNINNRT NAUPNA AT ONIP YW IWHWHS L0190 — AYEAT
nIY I YPIwa 20 pIAn® 21w NIPAY WD LNy Tea I¥na vIdn 9o I1vab
7DIPN2 ANDIID Y717 NNIPNY 9 FIPN) AYLA VID VIDINIA A’ KDY ,1D HY AYVIAY
n70) 14.12.04 T°IRNN 9717 DIPNA 3PN — 977 JUAID .(221IWVIV? NP0
VIRW 172 ,WI73 RITY $O¥1R7 D120 120797 197297 (208 'PY L6352 'on 170WN

:(DIMINIRA m:pnb (2) 10 7pN) O°R2A7T 0°VIDT — NI nws1% nyena — ]”2'7

TINIT CINT ORI NP M3 IR AN (1)
MIPY DWTINT WY DIw» AR 953 N3
IX 717°2°7 npI?n 953 awnnna ,vIona JPIRNY
YW 7972 AYET IR 130 IR LPIX0D L7300 DR
; 170N 0720 YW 7Iv7 01901 °%va% N1t

MIPY  DWTIAT DWW IINT 1NN YRIND (2)
IX 717°2°7 NPIPN Y32 2WANA2 ,VID NI JPIRNY
YW 7772 AYET IR 130 TINOR L PIX0D L7200 D1In
IM3 5 79VNT NN YW 7IVE D101 °9YaY NIy
71NN 270N YRINMD 172 2OTINR O VIID? 1D
s 717107 NYRINT 77907 7727 719K

DM’ VID M JPIRN 1DV TIMD FINA AN (3)
nYXING AMNR 2% AT nn P2 2UTInXA
Ehi -



109

: IR 03 0DIDY W> 7INKRT LIDIPAVY Xpy X7

TIVNT N0 YW 700 CnEyR IR HYYR IR (4)
0219301 — 7NDIDW B°I1INRT B2°DOIT NINIT? OXRNA
.19an7 YW 2033177 7IvR N0RY 0057w

DMHY DX 03 ,IRWA 1°2 ,0I0% Y¥n Yy ORYH WO7 nyxna — IV DXT
.0°V¥°1% — 01T DIRW , DY NNDWNAT IR ,0°°P0YT OR°IWR DRI I2 1°IVR *5ya

97PN N7¥N7191°R 2°¥ %1% on? w° °5 75°0% A21Y Y717 NNIPNT NIRIIN
TIMIIDIR DYINY) NIPINT YW 7YXIANT PIVT MWD IR LRIV WY 1M 1271

.(DCF-71 nu>w *d %y "1W n37yn 1¥°% °73 npP°oon XY

NIPNA TINKRT DR DIWH IRY 935 NI T NIPIANA NINNPRT 2NN

INIPW ,1994 -T7IWNN (WIT NURM) 17D N1 DIPN ¥Iap 7°RAW 7n Oy NI1noIIa
NYX7 °Mm 05 — 14 MIpNa — AR NNWCA DIPpNR (MW NIpnn — 193%) 132
Y¥IHMHI NNIN IR LAVIAN 01090 °1D% TIN0I [IINRT IWWANY DAY XY WIIT
91 7071w P2 71237 DY L,AVIAN 01095 IYIND INTIpY 2WwIINT Dwwa
1913 MUTNN NIPNN .219°35 AP — 27317 01921917 NN W DYXAY yNNwn
NIWINT NIPNY (2) 10 71PN .AN0NT PIVWY WRT DRI 9717 DININT NN DX
MR 953 9012 I NP2 TI2AT PANT DR UIT? 72I02 IR 7pDNOT
QWTING NYWWA 7717 NN YXINGD DX LAVERY INIPY DWTINA IWY-02Iwn
PRV TIAT 21N DR 197 VIDAT TPIRN 21DV JINDA I°INT 1NN DRI AYRI? TP
0I'R — IVAPIW 0°D°90N7 03 19D ,AUAWAN .7I0N7 NI2N YW 7°In% *nrya M
anIna ,IRIRA 0 RIFW) DIIPNT PpRR (ONUNWN X170 NKR TN? N2 0™ 01PN
NTDT W R 0 WIWNIA W Oy NIZY»NI 710 M7 MU0 nyes °eY 1a0oy
0n PI KDY DXUI? 07701277 TIINRA 0NN 22w ¥33p% wipoa (N013N 20 079000
19 .1772™ 'R LDV L('MTA) ROWI? FIWNT LI DY DD L,INDAT 2OV PIwi
7197 WImAn 9apY nIoT 0°vReIY prIva® 1R 05 ,NNpNa 1PpDNn IR pRINNT 920
19X 97) NRT 2303 P12 707 2120 RIT — YXINN PIW CNIWN IR LPIVE NWH INY
03 UNNUN2Y (7117 °39%% I01°m3) 2797 1959TIRW NIIpNn2 U901 ,0°NYY ,InK]

L(MNARD ,NIWT N1Pna

NNPNT PRRN IR LCWRIT PRINAT YINIWNA 0D Inbn yAIpnn (o a9wn

vOWNT N°aYb "R — 7138 "MW~ "0°11 N1 ,pPIwn AN WIn AR NN DX '11127?'7



110

X2 7T 1°°1Y .PANRT DT DR — INIWIY IV IRT 090 952 1InaY ’ROX 01n
79202 NI N3IYAA L7591 NITAIDY) NINAN NOIYAA AITW I3VE NpoDY 1NIX
.70 71 IPOXR ANIX (AN

X”y-2 .01720 N2IvnY 3IRIN 7772 |71OS7'? 12 Y LY AT VDBWNH N°2 i
£ 72 0T IWPNA2 IIKR1 (1985) 678 ,(2) v”% 375 ,AMWN T'P9 ‘172711 271/83

n171m %W 137y YY1 bwew %157 9012 0°37 2YIpw”
915% ©°DDII DM LT AR T XKD .D20m IvINa
5915 ,0°%*107 B°RINIT 0*A¥MA L] 7Y WDV
77307 ORT :DIPIAT NIV DO HwOY L,nIon
IX PI°D2 R°7 DREXMIW IR L7 pOYZD NYaINn
PI7 ORI .0°I27 A%R2ORXIOYT PIDY A7OMA
QYIAR N3N °Hva YW 01w 2°07vR YW anyowna
.12 07771 0°WIR PWw IR 177an2

2 AwYw 110°37 DR L% Iwpa L1 wbR
-NI¥IR2 Massachussets nN1Im 5w 11°9ya vdwnd
(1979) [5] Piemonte v. New boston vdWwn»a n°72n
("fair value") nI°3™7 7Y DX ¥I12pY Garden .corp
$T17OM DIAR WY °D-5Y n1Inn °Yya Sw onrnan
79va abpwnw, (“market value”) pIWR IV - NAXA
7°Im% 1010nn YROXILID 77w ;10% XIT 991on
s 40% nbpwnw, ("valuation based on earnings")
"valuation based on net ) JV3 0°03177 IV - PW LW
3 1°1¥°7,687 ‘Y2 OW) 7.50% n2pwnw (asset value"
2°aR NIXI NN 021201 (IPNT-IR PR O 371anY
(P71 —1131°102W ,n7va

5y1 ,Delaware Block Market : 277982 73100 13n %Y 17D ¥°2¥7 0DWHAT N°2 wyn®
77a07 YW NI MW DR 1DV OPVRPYINRA VOWAT N2 0w JWNI 1D
IYINY Y PIWA NIINADI NIINT 2 ANT) PIW MW :D0°2°37) 150N YY DoaANmA
YXINNI CNIWA A7 NIA2) DPANIN L10% — (MW DIIWA PIXAY YITRA
0317 MW L,40% — (¥I3p 2°DO1M2 INYDOAI MIMINRT DWW (3 IR) 5 JUN3

<545 0NN N1ANN 210,017 : I8 .50% — (217°52 0°0217 "NW Sy I°¥2 0012N)

TINNT VOWNTI N°22 AITOW DY L,TIR] N NUDIWI LRV 13wna °nhan .8
.N7720 noava W m°3I0% N1°7I0°27 NI9°IRA X D3 INYWA 70MNT 2°5wITa
wRa 99D IWpna n7Rwa Anby QW) TO"XPI13i1 Y9Wn nDIaona 7DWY X°7 DXT
DIYNRWN2 0n°N1°12°°10in DX D"’i?’? 0”XP1a7 0°7°ARN7 n%15°2 7v°30 Sw ni7ayh

57N IR .(1973 175Wn, PWNYA PINY (1) 424-1 NIRPIAT NTIPDY (X) 214 D°D°Y0



111

MM™IN .(10.4.94 TPIRN2 71021 PPIA NYIOIT) MR 2721 ‘1 2RIWT NITTN 524/90
0°p127 YW 2°1W DX DW ITAR 177IM-12 '5I19DY UI1A /DIND — T WIDI AN WRNT
MHINY 1172 12 ,M1177 27930 2TIN °D ¥ 0210 1707 2T 0D Py 1I% 1w
VOWNA .1°T2 ITNYW D°pIAN MW DX An¥Yaw ,DCF-N MU0l 1937 2OHWRID
Weinberger v. UOP Inc. 457 A/2d ) D X InRT Weinberger DwID :J00I¥ DO°Xp127
nwyL 1907 7°n1ApYaw ,>1an W nyIa n1Ina nao1n (701 (Del. Supr., 1983)
CEDE v. Technicolor, Del. Ch., C.A. No. nw9d 721 DCF-i7 Dv w2 wI2°w 2”77IR2
17 .77IAKRA ARIWa YW 37071117077 7°0711790°2 N19°IXA 717w L7129 (Oct. 19, 1990)
5952 MW NI5IYAY WP TIRI N NUDIWR W ACNN2INM and R°2A%2 DIpnn

: 0102 DCF-73 N W 2393

D12V T3] DIN°VA "NTPH DIV — LBWNA o2Ivn %730 — nwynit na (R)
(525 ’ny2,Qw) NMINTAIN ONW

1711031 72IYRY Q°20p DWIN 9712 1R — IM¥Y5WD DCF-1 %7Im2 winown Q)
$527 'MY2 ,0W) ?TIN7 0'01DMA TN O'TNNIN 0N R0 ORI 02R0N0 010N
(P10 —MpPna nwaIan

nINan nNoIYR YW RTITIem Y1%0wn ROwd vdwma ¥t DCF HTIn e
9y HIpn AT PR IXHRY 391 TNIRAN TIPNA 2 %Y 92Ipn ORPTINRT VBWHI
,aw) N°%3%5 NIXTI-R w091y I0IR2 MW N199vaL Ivha P7In 91N I13nxb

(543 'nya
72297177 DY 0°115°1 .97 DY MR nOnnRa npItnnn 01’ Yw 1303 ()
9T DR 02T 021101 1992 — RO NONARA APRWAN 2%7 DPIWwD DR 00N

(549 'ny2 QW)

,INYW3 100207 TIRI ‘N NudIWS LXWIY 7IwnT ,°N7an YW 19X 73°N10°0N
Richard A.Breaiey, Stewart :0°710D1957 2w %2317 09502 INKRA 2y ,IXWA 172
,i11°7 0D IRT .(1991- nonIR® 1°2 n°¥°27 7371771) C.Myers, Corporate Finance
77 9502 N°PIRD 172 N°PWY 7937Am 2011 NIWA IRY 0°°N1°3 .552,531-530 ‘YA
0°72WnNT NMI2pYa AR 7377 (]I Franklin Allen '519D 7031 97377 0°2n1397)
X% — n12°01 N71%N X°7 ARUW 92 DIV °2 — N°D°0AR DNV 02»n%IVR 027011070
:(102 /ny2,0W) 11%p75 DCF-73 DL w *23% 0°7°yn 07 13 %Y IN° .AnInws

"Finally, we show how DCF models can be extended to
value entire businesses rather than individual shares™



112

Nigel Eastway, :%w 07902 ny21» DCF-71 nv w °23% 9031° N°NIIpa 70y
Harry Booth, Keith Eamer, Diane Elliott and Shan Kennedy, PRACTICAL SHARE
79 (326 71¥2) IMXR1 QW .(2009 ,N°W N 771770) EVALUATION

"In the case of a business, profit can be made and
budget set, usually based on past performance, but
any predictions of what might be achieved more
than a year in the future is usually proved to be
wrong to a greater or lesser degree. Profit forecasts
may well be made with a great deal more
sophistication than in simple method... but will
nevertheless rarely predict that a company with at
some time in the future either make a loss or at least
suffer a large fall in profits. That is nevertheless what
will befall most companies at some time or other.

The discount rate adopted, while no more subjective
than the price/earnings ratio used in an earnings-based
value, will usually be based on norms within the
venture capital industry or what the acquiring
company considers appropriate, rather than rates
derived from actual sales. The value produced is
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