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Value of $1 Invested in Average Returns The
8 Outsider Companies over 25 Years

Average (8 outsider companies)

700 -
—  Pgar group average
600 -+
e SEP 500
i at GE
500 - Jack Weich
400 -+
300 -
200 +
100 -
L ———
0 5

Years




Acquisitions Decentralized Wall

First-time o Buyback 25%+ of organizational Street Idiosyncratic Tax
CEO Dividends 30%+ market cap structure guidance metric focus
Henry Singleton Vv No Vv Vv v No Teledyne return High
Warren Buffett v No o v v No Float Medium/
high
Tom Murphy v Low vV Vv v No Cash flow Medium/
margins high
John Malone v No Vv v v No EBITDA High
Dick Smith Vv Low v v v No Cash earnings High
Bill Anders Vv Low/special Vv v Vv No Cash ROI High
Bill Stiritz Vv Low Vv Vv v No IRR High
Katharine Vv Low vV v Vv No Cash IRR Medium/

Graham high




Figure 8: Return by family/founder ownership

Price performance by ownership, market-weighted, sector-adjusted
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OPCIONES DE ASIGNACION DE CAPITAL

Crecimiento organico

Reducir deuda

Crecimiento inorganico

Recompra de acciones

Pago de dividendos

Disolucion




CIE LINGOTES CORTICEIRA MIQUEL ¥
BARON DE LEY INDITEX VIDRALA VISCOFAN AUTOMOTIVE  ESPECIALES AMORIM COSTAS

REINVERSION EN EL
NEGOCIO X X X X X X X X
SOLIDEZ FINANCIERA X XX X X X X X X
DIVIDENDO CAUTO - X X X X X X X

ESTRUCTURA
DESCENTRALIZADA X X X X X X X X
CRECIMIENTO INORGANICO X - X X X - X X
RECOMPRA ACCIONES XX - X X X X X X
ALINEACION ACCIONISTA

X X X X X X X X

CONTROLY MINORITARIOS
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