CASE

Target Corporation

On November 14, 2006, Doug Scovanner, CFO of Target Corporation, was preparing
for the November meeting of the Capital Expenditure Committee (CEC). Scovanner
was one of five executive officers who were members of the CEC (Exhibit 1). On
tap for the 8:00 a.m. meeting the next morning were 10 projects representing nearly
$300 million in capital-expenditure requests. With the fiscal year’s end approaching
in January, there was a need to determine which projects best fit Target’s future store
growth and capital-expenditure plans, with the knowledge that those plans would be
shared early in 2007, with both the board and investment community. In reviewing
the 10 projects coming before the committee, it was clear to Scovanner that five of
the projects, representing about $200 million in requested capital, would demand the
greater part of the committee’s attention and discussion time during the meeting.

The CEC was keenly aware that Target had been a strong performing company
in part because of its successful investment decisions and continued growth. More-
over, Target management was committed to continuing the company’s growth strategy
of opening approximately 100 new stores a year. Each investment decision would
have long-term implications for Target: an underperforming store would be a drag on
earnings and difficult to turn around without significant investments of time and
money, whereas a top-performing store would add value both financially and strate-
gically for years to come.

Retail Industry

The retail industry included a myriad of different companies offering similar product
lines (Exhibit 2). For example, Sears and JCPenney had extensive networks of stores
that offered a broad line of products, many of which were similar to Target’s product
lines. Because each retailer had a different strategy and a different customer base,
truly comparable stores were difficult to identify. Many investment analysts, however,
focused on Wal-Mart and Costco as important competitors for Target, although for
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different reasons. Wal-Mart operated store formats similar to Target, and most Target
stores operated in trade areas where one or more Wal-Mart stores were located. Wal-
Mart and Target also carried merchandising assortments, which overlapped on many
of the same items in such areas as food, commodities, electronics, toys, and sporting
goods, etc.

Costco, on the other hand, attracted a customer base that overlapped closely with
Target’s core customers, but there was less often overlap between Costco and Target
with respect to trade area and merchandising assortment. Costco also differed from
Target in that it used a membership-fee format." Most of the sales of these compa-
nies were in the broad categories of general merchandise and food. General merchandise
included electronics, entertainment, sporting goods, toys, apparel, accessories, home
furnishing, and décor, and food items included consumables ranging from apples to
zucchini.

Wal-Mart had become the dominant player in the industry with operations located
in the United States, Argentina, Brazil, Canada, Puerto Rico, United Kingdom, Central
America, Japan, and Mexico. Much of Wal-Mart’s success was attributed to its “every-
day low price” pricing strategy that was greeted with delight by consumers but created
severe challenges for local independent retailers who needed to remain competitive.
Wal-Mart sales had reached $309 billion for 2005 for 6,141 stores and a market cap-
italization of $200 billion, compared with sales of $178 billion and 4,189 stores in
2000. In addition to growing its top line, Wal-Mart had been successful in creating
efficiency within the company and branching into product lines that offered higher
margins than many of its commodity type of products.

Costco provided discount pricing for its members in exchange for membership
fees. For fiscal 2005, these fees comprised 2.0% of total revenue and 72.8% of operating
income. Membership fees were such an important factor to Costco that an equity analyst
had coined a new price-to-membership-fee-income ratio metric for valuing the com-
pany.” By 2005, Costco’s sales had grown to $52.9 billion across its 433 warehouses,
and its market capitalization had reached $21.8 billion. Over the previous five years,
sales excluding membership fees had experienced compound growth of 10.4%, while
membership fees had grown 14.6% making the fees a significant growth source and
highly significant to operating income in a low-profit-margin business.

In order to attract shoppers, retailers tailored their product offerings, pricing, and
branding to specific customer segments. Segmentation of the customer population had
led to a variety of different strategies, ranging from price competition in Wal-Mart
stores to Target’s strategy of appealing to style-conscious consumers by offering
unique assortments of home and apparel items, while also pricing competitively with
Wal-Mart on items common to both stores. The intensity of competition among
retailers had resulted in razor-thin margins making every line item on the income
statement an important consideration for all retailers.

'Sam’s Club, which was owned by Wal-Mart, also employed a membership-fee format and represented 13%
of Wal-Mart revenues.

2«Costco Wholesale Corp. Initiation Report” by Wachovia Capital Markets, September 18, 2006.
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The effects of tight margins were felt throughout the supply chain as retailers
constantly pressured their suppliers to accept lower prices. In addition, retailers used
off-shore sources as low-cost substitutes for their products and implemented methods
such as just-in-time inventory management, low-cost distribution networks, and high
sales per square foot to achieve operational efficiency. Retailers had found that profit
margins could also be enhanced by selling their own brands, or products with exclu-
sive labels that could be marketed to attract the more affluent customers in search of
a unique shopping experience. »

Sales growth for retail companies stemmed from two main sources: creation of
new stores and organic growth through existing stores. New stores were expensive to
build, but were needed to access new markets and tap into a new pool of consumers
that could potentially represent high profit potential depending upon the competitive
landscape. Increasing the sales of existing stores was also an important source of
growth and value. If an existing store was operating profitably, it could be considered
for renovation or upgrading in order to increase sales volume. Or, if a store was not
profitable, management would consider it a candidate for closure.

Target Corporation

The Dayton Company opened the doors of the first Target store in 1962, in Roseville,
Minnesota. The Target name had intentionally been chosen to differentiate the new
discount retailer from the Dayton Company’s more upscale stores. The Target concept
flourished. In 1995, the first SuperTarget store opened in Omaha, Nebraska, and in
1999, the Target.com Web site was launched. By 2000, the parent company, Dayton
Hudson, officially changed its name to Target Corporation.’

By 2005, Target had become a major retailing powerhouse with $52.6 billion in
revenues from 1,397 stores in 47 states (Exhibits 3 and 4). With sales of $30 billion
in 2000, the company had realized a 12.1% sales growth over the past five years and
had announced plans to continue its growth by opening approximately 100 stores per
year in the United States in the foreseeable future. While Target Corporation had never
committed to expanding internationally, analysts had been speculating that domestic
growth alone would not be enough to sustain its historic success. If Target continued
its domestic growth strategy, most analysts expected capital expenditures would con-
tinue at a level of 6%—7% of revenues, which equated to about $3.5 billion for fiscal
2006.

In contrast with Wal-Mart’s focus on low prices, Target’s strategy was to consider
the customer’s shopping experience as a whole. Target referred to its customers as
guests and consistently strived to support the slogan, “Expect more. Pay less.” Target
focused on creating a shopping experience that appealed to the profile of its “core
guest”: a college-educated woman with children at home who was more affluent than

The Dayton Company merged with J. L. Hudson Company in 1969. After changing its name to Target, the
company renamed the Dayton-Hudson stores as Marshall Field’s. In 2004, Marshall Field’s was sold to May
Department Stores, which was acquired by Federated Department Stores in 2006; all May stores were given
the Macy’s name that same year.
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the typical Wal-Mart customer. This shopping experience was created by emphasiz-
ing a store décor that gave just the right shopping ambience. The company had been
highly successful at promoting its brand awareness with large advertising campaigns;
its advertising expenses for fiscal 2005 were $1.0 billion or about 2.0% of sales and
26.6% of operating profit. In comparison, Wal-Mart’s advertising dollars amounted to
0.5% of sales and 9.2% of operating income. Consistent advertising spending resulted
in the Target bull’s-eye logo’s (Exhibit 5) being ranked among the most recognized
corporate logos in the United States, ahead of the Nike “swoosh.”

As an additional enhancement to the customer shopping experience, Target
offered credit to qualified customers through its REDcards: Target Visa Credit Card
and Target Credit Card. The credit-card business accounted for 14.9% of Target’s oper-
ating earnings and was designed to be integrated with the company’s overall strategy
by focusing only on customers who visited Target stores.

Capital-Expenditure Approval Process

The Capital Expenditure Committee was composed of a team of top executives that
met monthly to review all capital project requests (CPRs) in excess of $100,000. CPRs
were either approved by the CEC, or in the case of projects larger than $50 million,
required approval from the board of directors. Project proposals varied widely and
included remodeling, relocating, rebuilding, and closing an existing store to building
a new store.” A typical CEC meeting involved the review of 10 to 15 CPRs. All of
the proposals were considered economically attractive, as any CPRs with question-
able economics were normally rejected at the lower levels of review. In the rare
instance when a project with a negative net present value (NPV) reached the CEC,
the committee was asked to consider the project in light of its strategic importance to
the company.

CEC meetings lasted several hours as each of the projects received careful
scrutiny by the committee members. The process purposefully was designed to be rig-
orous because the CEC recognized that capital investment could have significant
impact on the short-term and long-term profitability of the company. In addition to
the large amount of capital at stake, approvals and denials also had the potential to
set precedents that would affect future decisions. For example, the committee might
choose to reject a remodeling proposal for a store with a positive NPV, if the invest-
ment amount requested was much higher than normal and therefore might create a
troublesome precedent for all subsequent remodel requests for similar stores. Despite
how much the projects differed, the committee was normally able to reach a consen-
sus decision for the vast majority of them. Occasionally however, a project led to such
a high degree of disagreement within the committee that the CEO made the final call.

Projects typically required 12 to 24 months of development prior to being
forwarded to the CEC for consideration. In the case of new store proposals, which
represented the majority of the CPRs, a real-estate manager assigned to that geographic

“Target expected to allocate 65% of capital expenditures to new stores, 12% to remodels and expansions,
and 28% to information technology, distribution, etc.
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region was responsible for the proposal from inception to completion and also for
reviewing and presenting the proposal details. The pre-CPR work required a certain
amount of expenditures that were not recoverable if the project were ultimately rejected
by CEC. More important than these expenditures, however, were the “emotional sunk
costs” for the real-estate managers who believed strongly in the merits of their pro-
posals and felt significant disappointment if any project was not approved.

The committee considered several factors in determining whether to accept or
reject a project. An overarching objective was to meet the corporate goal of adding
about 100 stores a year while maintaining a positive brand image. Projects also needed
to meet a variety of financial objectives, starting with providing a suitable financial
return as measured by discounted cash-flow metrics: NPV and IRR (internal rate of
return). Other financial considerations included projected profit and earnings per share
impacts, total investment size, impact on sales of other nearby Target stores, and sen-
sitivity of NPV and IRR to sales variations. Projected sales were determined based
on economic trends and demographic shifts but also considered the risks involved with
the entrance of new competitors and competition from online retailers. And lastly, the
committee attempted to keep the project approvals within the capital budget for the
year. If projects were approved in excess of the budgeted amount, Target would likely
need to borrow money to fund the shortfall. Adding debt unexpectedly to the balance
sheet could raise questions from equity analysts as to the increased risk to the share-
holders as well as to the ability of management to accurately project the company’s
funding needs.

Other considerations included tax and real-estate incentives provided by local
communities as well as area demographics. Target typically purchased the properties
where it built stores, although leasing was considered on occasion. Population growth
and affluent communities were attractive to Target, but these factors also invited com-
petition from other retailers. In some cases, new Target stores were strategically
located to block other retailers despite marginal short-term returns.

When deciding whether to open a new store, the CEC was often asked to con-
sider alternative store formats. For example, the most widely used format was the
2004 version of a Target store prototype called P04, which occupied 125,000 square
feet, whereas a SuperTarget format occupied an additional 50,000 square feet to
accommodate a full grocery assortment. The desirability of one format over another
often centered on whether a store was expected to eventually be upgraded. Smaller
stores often offered a higher NPV; but the NPV estimate did not consider the effect
of future upgrades or expansions that would be required if the surrounding commu-
nities grew, nor the advantage of opening a larger store in an area where it could serve
the purpose of blocking competitors from opening stores nearby.

The committee members were provided with a capital-project request “dashboard”
for each project that summarized the critical inputs and assumptions used for the NPV
and IRR calculations. The template represented the summary sheet for an elaborate
discounted cash flow model. For example, the analysis of a new store included incre-
mental cash flow projections for 60 years over which time the model included a re-
modeling of the store every 10 years. Exhibit 6 provides an example of a dashboard
with a detailed explanation of the “Store Sensitivities” section. The example dashboard
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shows that incremental sales estimates were computed as the total sales expected for
the new store less the sales cannibalized from Target stores already located in the gen-
eral vicinity. The resulting NPV and IRR metrics were divided between value created
by store sales and credit-card activity. NPV calculations used a 9.0% discount rate for
cash flows related to the store cash flows and a 4.0% discount rate for credit-card cash
flows. The different discount rates were chosen to represent the different costs of cap-
ital for funding store operations versus funding credit-card receivables.

The dashboards also presented a variety of demographic information, investment-
cost details and sensitivity analyses. An important sensitivity feature was the com-
parison of the project’s NPV and IRR to the “prototype” NPV and IRR. These
sensitivity calculations answered the question of how much a certain cost or revenue
item needed to change in order for the project to achieve the same NPV or IRR that
would be experienced for the typical PO4 or SuperTarget store.

The November Meeting

Of the 10 projects under consideration for the November CEC meeting, Doug Scovanner
recognized that five would be easily accepted, but that the remaining five CPRs were
likely to be difficult choices for the committee. These projects included four new store
openings (Gopher Place, Whalen Court, The Barn, and Goldie’s Square) and one
remodeling of an existing store into a SuperTarget format (Stadium Remodel).
Exhibit 7 contains a summary of the five projects, and Exhibit 8 contains the CPR
dashboards for the individual projects.

As was normally the case, all five of the CPRs had positive NPVs, but Scovanner
wondered if the projected NPVs were high enough to justify the required investment.
Further, with stiff competition from other large retailers looking to get footholds in
major growth areas, how much consideration should be given to short-term versus
long-term sales opportunities? For example, Whalen Court represented a massive invest-
ment with relatively uncertain sales returns. Should Scovanner take the stance that the
CEC should worry less about Whalen Court’s uncertain sales and focus more on the
project as a means to increase Target’s brand awareness in an area with dense foot
traffic and high-fashion appeal? Goldie’s Square represented a more typical invest-
ment level of $24 million for a SuperTarget. The NPV, however, was small at
$317,000, well below the expected NPV of a SuperTarget prototype, and would be
negative without the value contribution of credit-card sales.

As CFO, Scovanner was also aware that Target shareholders had experienced a
lackluster year in 2006, given that Target’s stock price had remained essentially
flat (Exhibit 9). Stock analysts were generally pleased with Target’s stated growth
policy and were looking for decisions from management regarding investments that
were consistent with the company maintaining its growth trajectory. In that regard,
Scovanner recognized that each of the projects represented a growth opportunity for
Target. The question, however, was whether capital was better spent on one project or
another to create the most value and the most growth for Target shareholders. Thus,
Scovanner felt that he needed to rank the five projects in order to be able to recommend
which ones to keep and which ones to reject during the CEC meeting the next day.

Case 19 Target Corporation
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Timothy R. Baer

Michael R. Francis
John D. Griffith
Jodeen A. Kozlak
Troy H. Risch
Janet M. Schalk

Douglas A. Scovanner
Terrence J. Scully
Gregg W. Steinhafel
Robert J. Ulrich

Executive Vice President, General Counsel, and
Corporate Secretary

Executive Vice President, Marketing

Executive Vice President, Property Development
Executive Vice President, Human Resources
Executive Vice President, Stores

Executive Vice President, Technology Services and
Chief Information Officer

Executive Vice President and Chief Financial Officer
President, Target Financial Services

President

Chairman and Chief Executive Officer

CEC

CEC

CEC

CEC
CEC

Chairman and CEO Bob Ulrich, 62. Ulrich began his career at Dayton-Hudson as a merchandising trainee in
1967. He advanced to the position of CEO of Target Stores in 1987 and to the position of Dayton-Hudson’s CEO

in 1994.

EVP and CFO Doug Scovanner, 49. Scovanner was named Target CFO in February 2000 after previously
serving as CFO of Dayton-Hudson.

President of Target Stores Gregg Steinhafel, 50. Steinhafel began his career at Target as a merchandising
trainee in 1979. He was named president in 1999.

EVP of Stores Troy Risch, 37. Risch was promoted to EVP in September 2006.

EVP of Property Development John Griffith, 44. Griffith was promoted to EVP in February 2005 from the position
of senior vice president of Property Development he had held since February 2000.

Source: Target Corp.
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EXHIBIT 2 | Retail Company Financial Information EXHIBIT 4 | Balance Sheet Statements ($ millions)
Market Fiscal Year Ending 28 Jan 2006 29 Jan 2005 31 Jan 2004
Debt Fiscal Capitalization
Revenue Basic Debt Rating Year as of Oct 31,2006 Assets g
(S billions) EPS ($billions) (S&P) Beta Ended  (§ billions) Cash and cash equivalents 1,648 2,245 708
Accounts receivable (net) 5,666 5,069 4,621
Bed Bath & Beyond Inc. $5.8  $1.95 $0.0 BBB 1.05 Feb-06 $11.4 Inventory 5,838 5,384 4'531
Best Buy Co., Inc. $30.8 $2.33 $0.6 BBB 1.25 Feb-06 $26.2 Other current assets 1,253 1,224 3’092
C‘ost’co Whollesale Corp. $52.9 $2.24 $0.8 A 0.85 Aug-05 $24.1 Total current assets 14,4_05 @ @
Dick’s Sporting Goods, Inc. $2.6  $1.47 $0.2 Not Rated 1.15 Jan-06 $1.3 Property plant and equipment, net 19,038 16.860 15'153
JCPenney Company, Inc. $18.8  $4.30 $3.5 BB+ 1.05 Jan-06 $16.6 Other assets 1,552 1’511 ;
Kohl's Corporation $13.4  $2.45 $1.2 BBB 0.90 Jan-06 $23.1 Total —_— =i _831
Sears Holdings Corporation $49.1  $5.63 $4.0 BB+  NMF Jan-06 $26.9 otal assets 34,995 32,293 31,416
Wal-Mart Stores, Inc. $315.7 $2.68 $38.8 AA 0.80 Jan-06 $199.9 Liabilities
Target Corporation $52.6  $2.73 $9.9 A+  1.05 Jan-06 $50.1 Accounts payable 6,268 5,779 4,956
Current portion of LT debt and notes payable 753 504 863
Data Source: Yahoo! Finance (www finance.yahoo.com [accessed 24 October 2008]) and Value Line Investment Survey. Income taxes payg_b_le 374 304 382
Other current liabilities 2,193 1,633 2,113
Total current liabilities ﬁ ﬁ m
Long-term debt 9,119 9,034 10,155
EXHIBIT 3 | Target Income Statements ($ millions) Other liabilities 2,083 2,010 1,815
Total liabilities 20,790 19,264 20,284
Fiscal Year Ending 28 Jan 2006 29 Jan 2005 ’ 2%
Shareholders’ equity
Net revenues 52,620 46,839 Common equity 2,192 1,881 1,609
Cost of goods sold 34,927 31,445 ' Retained earnings 12,013 11,148 9,523
Depreciation, depletion, and amortization 1,409 1,259 Total liabilities and shareholders’ equity 34,995 32,E 31,76
Gross income 16,284 14,135
Selling, general, and, admin expenses 11,961 10,534 Source: Target Corp. Annual Reports.
Earnings before interest and taxes (EBIT) 4,323 3,601
Net interest expense 463 570
Pretax income 3,860 3,031
Income taxes 1,452 1,146
Net income before extra items 2,408 1,885
Gain (loss) sale of assets 1,313
Net income after extra items 2,408 3,198
Capital expenditures (net of disposals) 3,330 3,012
Capital expenditures/sales 6.3% 6.4%

Source: Target Corp. Annual Reports.
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EXHIBIT 9

.yahoo.com/ (accessed October 24, 2008)
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Data Source: Yahoo! Finance, http

-dion 1ebie] :821n0g

-abeubig maN ‘OIpmS JBIuod MaN
‘leandO maN ‘SYoNqIElS MaN ‘enuany pood map ‘Aoeueyd dws] ‘Juslwade|dey Jooy
usweoejdey Buuooj4 ‘Buibels A1ago19 Jo saseud v Juswaoe|dey uonelablyey 50008 -

(sz0'v8)  eiE'ls
(z18'78)  (€0L'9%)
ojoid ~n_ IEE] «Qw.mo._&

A UG
JA uado nuyyL
LOVdNl Lig3

AYVWWNS T18d

‘Wooy |BaU103|g 8jedo|ey _>omE._m_._l 8jedosy .Em~m>w aouenug maN ”mcozmo . gL m:N.mw 8sealou) s3|es 9%01|
‘pusJ} [BIUOISIY OES0-L UO PSSE] ‘ZE/BY XIN O SSUlPIBH/3SIPUBLDIS] [BISUSD - (22) (L1E°11%) "0}8 ‘sjes ebem ‘uibiew jexien
"GBEL JO £8. MUBY ‘NP°0$ Ho-alum Apadoud ajqeioaidap jo Jysusq xel 12002 (e0) (016%) 8se8.0U] SO0 JSU0D %01
ul jspowsay Jouajul |eaidAjojold 'sajes ased aseq oY ‘W8'8L$ :0EG0-1 40 BN[BA JuBun] - (g1 (L5t'98) aulpsp WO dd |
“yinog aoe|d yied \E vmuumaE_ m_.__mn o ssaooud 8y} ul os|e s| al10)s ay} Am. _.v fvmm_hwv 3uj0ap sales %01
{(£00g 1290300 ‘sejiw €'€) %oeqp|ing ol 19edw) %(0}) € swnsse sajes ALINNLEODHOSIY
8SB) aseg 'S8|Es 9SED 9SE( 4RY 18A0 Y| S3|es 9% /| B sWnsse sa|es |apowal-}sod -
"%6°0- :pual] S8|es LA 9002 -
‘Bale (>lJomayg g Buipjing) uononisuo)
apesy Dwt._m_._o.\:_c._ﬂ jusnyje ue m_.:>._mm uoieao| E._mu.m_._n._ mcobw B ]B 310]S |njSs8dons y - |2poway c_m._m_\,_ SS0ID)
“IayJeW S|y} ul salols g Qm._mno >_Em:._30 ‘2.6 Ul i@lew passiug - m % w + . sa|es
R — os | T AdN LNIWLSNraY I1GENH
Yt %2y %8BZ 5002 ‘88|10 "SIA + SINPY % Jetuawainu| Logz SIILINILISNIS 3HOLS
[ 62 851 (5.000) 000°058+ HH #] 6EL'GLS %80} TvL0L
165798 1£6'G9% ¥/1'05% BLoaU| HH UBIps o'se 8288 %9V upa1n
%0'G %091 %0°'S UIMoIS 5002-0002 T - LB'vls  %STh 21015
8 €Ll 908 (s,000) uonie|ndod 5002 . e = AdN gdi anva
snipey ali-¢ ealy apel] VS SONSHRIOEIE )| |k m = == = T L o'sg
e D T D S e e s M e | e | ZELLS _ GSBOIS waLIsaAu| 1oN [£10L
(819'L} 112°€ Jauio
519'02 Ad st 9ping (diig _wm_.&m o5z sve'e Lr'ze Buipiing
(0ss) 519'02 658'S ¥26'62 adhojoid (d)/g 160'L8 €LLLS |elo1qns
ogz'el 005'22 9L9'9elL 9/€'2L) adfjojoid ¥0dNS 60T ETT Homayg
S3|eS %0L+ < SIS %O0L-V AdNE jusunseauiy _ ODO_mm D% pue
0122t SLL'BY Siv'eyl 00E'E0Z 19powsy 1auy 14 bs |elol ai018 moN o101 (d)/g 153l0id INIWLSIANI
(92€'2) 0/8'2L (ppsoL) 2 14 bs [euonippy adfiojosd  meN eloL  pesodold  onp sniels
9£0's) S¥2'se 6L0°ESH 00€E'€02 14 bg jeuibuo } ; ; 00 00} Aumew sajes
0s 00€'6% 1us|eAinb3 G0z Jeah uig
poddng 30018 ssjes lejoL E _H_ r oo 00E'6% JusieANb3 500z JBak 1s|
- a i sloid STTVS d2 TV.LNIWIHONI
3J9V1004 IHVYNDS 3 | ooz
L ooe | (92°0) 00'L Aunjew ssjes
(z9%) ojoid (d)ig = T 0S| 0p6'L$ 000'9$ jusleainb3 5002 Jeah uig
ZEES xey dioD Jad-xel 34 00y | 7/9'6L$  000'%9% jusleAnb3 GO0z Jeah 1sL

(18410 19€$ Jood £v$ ‘Bpig 259%) L90LS

V.34 123rodd

HO 3IM

jusuisaau] @ AdN

6301d (d)jg Jo0101d

SITVS d9Y TV.LOL

AUVIWIANS TTVIONVNIS

82lve ybus 90d VIN 32140 ISIQ/3SUM 9HSHO
SGv / v8Y :1ayy B 21040g SIPIS paule)suoD a)S 10N Alige|ieay uoisuedx3
umoQ 19sBaUMO +$0S / L' LdNS 181y 3 aJojeg adfjojoid
YN |apoway jse |apoway Jouau| :adoag
700z £ 8PAD :8j9A9 [spoway N[EMpIEOE eNIe

LJepoway wnipels,, Joafoid

900Z 19gWanoN :aapwwo) ainypusdxy jeyden
1S3IND3Y L23rodd 1v.1idvo

13OHVL

(ponunuoo) |

8 LigiHX3

280



