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24 billion returned to shareholders per year if all else equal – share compensation lowers that a 

bit. Market cap is 232 billion – that is 10% yield. 

The buybacks have surged in the last quarter – we have to see whether they will have that much 

to spend each quarter. The FCF is $14 billion – thus better stick to that. 

So, as expected, cash flows have increased, debt is not the focus anymore and shareholders can be 

rewarded. I stick to FCF as returns then. 7 to 12 % expected return, depending on valuation. 
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