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KATHRYN A. ZACHEM
(202) 383-3344
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VIA ECFS
February 20, 2004

Ms. Marlene H. Dortch

Secretary

Federa Communications Commission
445 Twelfth Street, SW, Room TW-A325
Washington, DC 20554

Re:  WT Docket No. 02-55 -- Notice of Oral Ex Parte Presentation
Dear Ms. Dortch:

Pursuant to Section 1.1206(b) of the Commission’s rules, Verizon Wireless, by its
attorney, hereby notifies the Commission that on February 19, 2004, the following individuals
met with Commissioner Jonathan Adelstein and Barry Ohlson, Legal Advisor to Commissioner
Adelstein, to present the attached Kane Reece overview: Molly Feldman, Vice President —
Business Development, John Bareham, Executive Director, Spectrum Planning and Acquisitions,
and Don Brittingham, Director — Wireless Policy, of Verizon Wireless; Robert Ott and James
Cuddihy of Kane Reece Associates, Inc.; and the undersigned.

Attached is a copy of the presentation made at the meeting, titled “Determination of the
Fair Market Value of the Spectrum Proposed for Realignment by Nextel Communications, Inc.”
The following additional materials were provided during the presentation, copies of which are
attached:

Pro Forma Analysis of Cingular/AT& T Wireless Transaction as of Feb. 17, 2004,
by Kane Reece;

Legg Mason, Spectrum Swap Looks Headed Nextel’s Way, But With Wrinkle,
January 22, 2004; and

Goldman Sachs, NXTL (U/C) & FCC moving towards negotiated agreement on
spectrum issues, October 5, 2003.
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Marlene H. Dortch, Secretary
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Please contact me if you have questions or need additional information.
Respectfully submitted,
IS
Kathryn A. Zachem
Attachment

cc: Commissioner Jonathan Adelstein
Barry Ohlson
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Americas

Frank J. Governali, CFA
frank.governali@gs.com
Portland: 1-207-772-3300

Robert Barry
robert.barry@gs.com
New York: 1-212-902-5677

Goldman Sachs
Global Equity Research

Wireless
NXTL (U/C) & FCC moving towards negotiated
agreement on spectrum issues

We met recently with NXTL and various members of the FCC to discuss the issue of
interference in the 800MHz band. We highlight three key points: (1) There is evidence
the FCC and NXTL are moving away from take-it-or-leave-it positions on Nextel’s
consensus plan proposal and are negotiating to find common ground, which may allow
an agreement sometime this winter; (2) the FCC increasingly seems intent on a
re-banding solution, which is central to NXTL’s proposal; (3) major challenges in the
negotiation with NXTL appear to include NXTL’s proposed spectrum "trade" of 700, 800
and 900MHz spectrum for spectrum in the 1900MHz band, and how to insure adequate
funding is provided to implement realignment. The process remains a complex mix of
political and technical considerations. Resolution of this issue is not likely to produce a
spectrum windfall for NXTL (which some had been assuming) , but fundamentally it
should be perceived as a meaningful positive development. Maintain U/C on NXTL
shares.

Full details

EVIDENCE NEGOTIATIONS ARE PROGRESSING. In our recent meetings with NXTL
and the FCC, we sensed that the consensus proposal is the subject of more active
negotiations. This is a departure from earlier views that the proposal was an all—or—none
package. This is not surprising, because the starting point in any negotiation is a "wish list"
of demands that over time migrates to a mutually agreeable middle ground. In fact, there
is evidence such negotiations have already occurred with some third parties. For example,
the FCC indicated that NXTL has agreed to offer better interference protection for
private wireless licensees who had been concerned they would face more interference in
their new "guard band" frequency allocation under the consensus plan. Of course, there
are still some crucial components to negotiate, such as the 1900MHz spectrum.

SENSE INCREASED FCC SUPPORT FOR A RE—BANDING SOLUTION. Discussions we
have had with FCC engineers suggest the FCC believes it has two viable technical
solutions for solving public safety interference: the NXTL—Iled consensus plan and the
MOT proposal. Though we sense the FCC has become apprehensive that the MOT
proposal alone is sufficient to address the interference issues. And while the FCC has
indicated in the past that nationwide 800MHz re—banding seemed like overkill, it recently
highlighted some long—term benefits of realignment. For example, that realignment
addresses shortcomings of haphazard historical spectrum allocation decisions, and that it
could result in lower costs for public safety in the future because it would be less expensive
to provision interoperable radios once different types of users in the band were no longer
interspersed. We expect the FCC will keep the MOT proposal on the table because it
gives the FCC negotiating leverage with NXTL, but we suspect the final decision will look
more like the consensus plan than not in regard to the realignment process.

EXPECT NXTL WILL BE RESPONSIBLE FOR REALIGNMENT COST OVERRUNS.
We feel it makes sense for the FCC to require that NXTL fulfill a certain detailed list of
items necessary to complete the re—banding process, with the understanding that certain
unforeseen costs would be compensible by the FCC but basic cost overruns would be
funded by NXTL. This would put the burden on NXTL to insure that its $850mn estimate
for realignment was realistic and to fund incremental costs if it was not. This would create
an overhang for NXTL because despite its best estimates, the duration and complexity of
the re—banding process in all likelihood makes its true ultimate cost very hard to estimate.
We would expect the FCC to put certain caps in place so that NXTL can have certainty
that while its costs may exceed $850mn that they could not become excessive.

FOR REG AC CERTIFICATION, SEE THE TEXT PRECEDING APPENDIX 1. FOR OTHER IMPORTANT DISCLOSURES, REFER
TO APPENDIX 1, GO TO http://www.gs.com/research/hedge.html, OR CONTACT YOUR INVESTMENT

REPRESENTATIVE.



Wireless October 5, 2003

WE SEE THE SPECTRUM "TRADE" AS KEY CHALLENGE TO NXTL’S PLAN. The key
challenge to the consensus plan is the apparent imbalance in the value between what NXTL
proposes to give up vs. what it would get under the plan. It makes sense for NXTL to be
compensated for spectrum it forfeits in the realignment. However, the government may have a
hard time with the apparent imbalance with the spectrum it’s getting back and that which it is
being asked to give up. NXTL has proposed swapping spectrum that has a book value of about
$2bn in exchange for spectrum that the public market may estimate at $5bn. Of course, NXTL
also is proposing to pay $0.85bn for the realignment, though that still leaves about a $2bn gap.
The FCC’s bargaining position includes the fact that it my argue that it has the power to order
NXTL to solve the interference problems it causes, on a case by case basis, on NXTL’s own dime.
The net of it all is that both parties want something, both parties have bargaining leverage, and
both parties now appear to be in the negotiating phase of the "dance." A win/win solution has to
be achieved where neither side is unduly enriched or penalized. A formula summarizing this
situation would have the value of eliminating interference, plus the forfeited spectrum plus $850
million equaling the value of some amount of spectrum NXTL would get back at 1900MHz.
Playing a role here is the benefit to NXTL of potentially improving the efficiency of its network
and getting more contiguous spectrum at 1900 MHz. The FCC needs to factor in the political
consequences of "giving" NXTL spectrum, i.e. it cannot seem like NXTL is getting a windfall
otherwise the media attention and political fire could kill a deal.

We estimate that the 1900 MHz spectrum that NXTL wants to receive is worth about $5bn,
assuming 10MHz, 280mn POPs and a price of $1.80/MHz/POP. We reach the $1.80 by assuming
a 15% premium to prices paid recently for 1900MHz spectrum, such as Cingular’s acquisition of
NextWave spectrum. The premium accounts for the spectrum being allotted in one, nationwide
block.

I, Frank Governali, hereby certify that all of the views expressed in this report accurately reflect
my personal views about the subject company or companies and its or their securities. | also certify
that no part of my compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report.

Goldman Sachs Global Equity Research 2



Wireless October 5, 2003

APPENDIX 1: Disclosures

Distribution of ratings/investment banking relationships
Goldman Sachs Research global coverage universe

70% l:l Percentage of companies covered by the Goldman
Sachs Group, Inc, within the specified category

60%

50% | . Percentage of companies within each category for which
° The Goldman Sachs Group, Inc. has provided investment
banking services within the previous 12 months

40% -
30%
20%
10% -
As of 7/1/03 Goldman Sachs Global Investment Research had
0% investment ratings on 1,654 equity securities.
(]

OP/Buy IL/Hold U/Sell

Goldman Sachs uses three ratings - Outperform, In-Line, and Underperform - reflecting expected stock price performance relative to each
analyst's coverage group, on an unweighted basis with regard to market capitalization and with a 12-month time horizon. Each analyst also
assigns a coverage view - Attractive, Neutral, or Cautious - representing the analyst's investment outlook on the coverage group.
NASD/NYSE rules require a member to disclose the percentage of its rated securities to which the member would assign a buy, hold, or sell
rating if such a system were used. Although relative ratings do not correlate to buy, hold, and sell ratings across all rated securities, for
purposes of the NASD/NYSE rules, Goldman Sachs has determined the indicated percentages by assigning buy ratings to securities rated
Outperform, hold ratings to securities rated In-Line, and sell ratings to securities rated Underperform, without regard to the coverage views

of analysts.

Source: Goldman Sachs As of July 1, 2003
Nextel Communications (NXTL) Currency: U.S. Dollar
Goldman Sachs rating and stock price target history
75 I 1,600

1
! 1,400
p |' ’
"\ 1
50 L) WA I
I\ “’\WN'“ | 1,200
Ny oY '
1
‘f‘\ o \|’1 - N ! o 1,000

S o
v Lyt aavay = W WW'" ~M 800

3 ) '
R l dda
bea UL PR Add

|
|
0 600
3 Mar 4 Jun 14 I Dec 18 $
& RL MP NA ! IL [
~ T ) ) 1 ) 1 L) 1 T 1 L) L) ) ) ) 1 ) L) L) T ) 1 1 T ) ) 1 ) L) L) ) T 1 1 x O
S5|.A SONDJFMAMUJJASONDJFMAMUJJASON JFMAMJ%_L_)
2 2000 [ 2001 [ 2002 [ 2003 <&
Source: Goldman Sachs Research for ratings and price targets; Reuters for daily closing prices, as of 7/1/03.
 May 8, 2003 to U from IL [] Rating == Covered by Frank J. Governali, CFA,
. as of Dec 17, 2002
m Price target = = Not covered by current analyst
X Price target removal : New rating system as of 11/4/02
— S&P 500; pricing by
FactSet

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which maY or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.
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Ratings and other definitions/identifiers
Current rating system (effective November 4, 2002)

Definitions of ratings

OP = We expect this stock to outperform the median total return for the analyst’s coverage universe over the next 12 months.

IL = In-Line. We expect this stock to perform in line with the median total return for the analyst’s coverage universe over the next 12 months.
U = Underperform. We expect this stock to underperform the median total return for the analyst’s coverage universe over the next 12 months.

Other definitions

Coverage view. The coverage view represents each analyst or analyst team’s investment outlook on his/her/their coverage group(s). The coverage view will consist of one of the
following designations:

Attractive (A). The investment outlook over the following 12 months is favorable relative to the coverage group’s historical fundamentals and/or valuation.
Neutral (N). The investment outlook over the following 12 months is neutral relative to the coverage group’s historical fundamentals and/or valuation.
Cautious (C). The investment outlook over the following 12 months is unfavorable relative to the coverage group’s historical fundamentals and/or valuation.

CIL = Current Investment List. We expect stocks on this list to provide an absolute total return of approximately 15%-20% over the next 12 months. We only assign this designation
to stocks rated Outperform. We require a 12-month price target for stocks with this designation. Each stock on the CIL will automatically come off the list after 90 days unless
renewed by the covering analyst and the relevant Regional Investment Review Committee.

Other ratings/identifiers

NR = Not Rated. The investment rating and target price, if any, have been suspended temporarily. Such suspension is in compliance with applicable regulation(s) and/or Goldman
Sachs policies in circumstances when Goldman Sachs is acting in an advisory capacity in a merger or strategic transaction involving this company and in certain other
circumstances.

CS = Coverage Suspended. Goldman Sachs has suspended coverage of this company.
NC = Not Covered. Goldman Sachs does not cover this company.

RS = Rating Suspended. Goldman Sachs Research has suspended the investment rating and price target, if any, for this stock, because there is not a sufficient fundamental basis for
determining an investment rating or target. The previous investment rating and price target, if any, are no longer in effect for this stock and should not be relied upon.

NA = Not Available or Not Applicable. The information is not available for display or is not applicable.
NM = Not Meaningful. The information is not meaningful and is therefore excluded.

Global Investment Policy and Regional Investment Review Committees

The Global Investment Policy Committee oversees ratings policy, monitors the distribution of ratings and the composition of the CIL, provides guidance to the Regional Investment
Review Committees, and oversees the implementation of methodology for portfolio allocation by sectors.

A Regional Investment Review Committee in each of the Americas, Europe, Japan, and Asia—-Pacific regions approves all rating changes and approves stocks for inclusion on the
Current Investment List in its region.

Previous rating system definitions

RL = Recommended List. Expected to provide price gains of at least 10 percentage points greater than the market over the next 6-18 months.

LL = Latin America Recommended List. Expected to provide price gains at least 10 percentage points greater than the Latin America MSCI Index over the next 6-18 months.
TB = Trading Buy. Expected to provide price gains of at least 20 percentage points sometime in the next 6-9 months.

MO = Market Outperformer. Expected to provide price gains of at least 5-10 percentage points greater than the market over the next 6-18 months.

MP = Market Performer. Expected to provide price gains similar to the market over the next 6-18 months.

MU = Market Underperformer. Expected to provide price gains of at least 5 percentage points less than the market over the next 6-18 months.

Goldman Sachs Global Equity Research 4
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The Goldman Sachs Group Inc. beneficially owned 1% or more of a class of equity securities of the following companies as of the end of the month immediately preceding the
publication date of this report.

If the publication date is less than ten calendar days after month end, The Goldman Sachs Group, Inc. beneficially owned 1% or more of a class of equity securities of the
companies as of the end of the second most recent month: Nextel Communications.

The Goldman Sachs Group, Inc. and/or its affiliates have received during the past 12 months compensation for investment banking services from the following companies, their
parents, or their wholly owned or majority-owned subsidiaries: Nextel Communications.

The Goldman Sachs Group, Inc. and/or its affiliates expect to receive or intend to seek compensation for investment banking services in the next 3 months from these companies,
their parents, or wholly owned or majority-owned subsidiaries: Nextel Communications.
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« As the Nextel spectrum-swap proposal enters its third year, we believe that FCC staff are moving in a
direction that may ultimately allow Nextel to acquire all of the spectrum it seeks, although at a higher
cost.

* The current approach seeks to equate the value of the spectrum and relocation support that Nextel
would provide with the value of the spectrum it would receive. The major hurdle is coming up with a
value that satisfies both sides. Valuation issues are generally resolved at the end, not the beginning of
the process, and we believe that FCC commissioners have not signed off on this general approach,
although they generally favor an outcome that satisfies the concerns of the public safety community.

+ We estimate the net incremental value of the spectrum to Nextel to be approximately $2.8 billion, falling
in between the disparate projections derived from Nextel and Verizon of $1.1 billion and $6.5 billion,
respectively.

As we reported last November, the Federal Communications Commission appears to be trending Nextel's (NXTL)
way on its proposed spectrum swap, but we now believe it could involve paying more for spectrum. Under Nextel's
proposal, which is backed by the key public safety associations, the FCC would reband the 800 MHz band to
reduce interference to public safety entities and provide Nextel 10 MHz of spectrum in the 1.9 GHz band in
exchange for spectrum Nextel would relinquish in the 700, 800, and 900 MHz bands. There have been counter
proposals and compromises floated, including one that would give Nextel only some of the spectrum it wants.

We understand that FCC staffers are shifting from a spectrum-based analysis to a valuation approach that would
seek to address the windfall arguments of critics by requiring Nextel to pay more for spectrum it would receive
outside the 800 MHz band, though it could get all of the spectrum it seeks. The benefit of such an approach is that
it gives both sides increased flexibility and would satisfy the public safety community. Depending on how they
structure the package, it may also reduce the risk that the relocation amount pledged by Nextel (to fund the
migration of 800 MHz public-safety and private-wireless users) will end up being short the actual costs of that
relocation. The critical vulnerability is whether the government and Nextel -- setting aside for the moment wireless
critics of the swap -- can arrive at a figure that is agreeable to both sides.

The range of valuations is, not surprisingly, wide. Verizon Wireless (VZ-VOD venture) submitted a study
calculating that Nextel would receive a net financial gain of $6.5 billion if it gets all of the spectrum it seeks. To
counter that claim, Nextel submitted its own study which valued its contribution to the plan from its 700/800/900
MHz holdings and what it would receive from the 1.9 GHz band. Nextel argues that they are offering the FCC
spectrum that is worth more than they are getting in return, by $1.1 billion. But the Nextel analysis does not factor
in the 6 MHz of spectrum in the 800 MHz frequency band they would receive in the rebanding. To factor in the
additional 6 MHz, we used our estimate of 6 MHz and arrived at a gain to Nextel of $2.2 billion -- resulting in a net
value of $1.1 billion to the company for its swap proposal.

Our analysis of the value falls in between the two scenarios but is closer to the Nextel valuation. Using $1.60/MHz/
POP for the contiguous spectrum and $0.50/MHz/POP for the non-contiguous spectrum, we believe the proposal
will increase the market value of Nextel's spectrum by $2.8 billion. We note that there are many caveats to the
analysis that explain some of the delta between our numbers and the company's estimates. Specifically, if we
assume the value of non-contiguous spectrum for Nextel to be worth $1.00/MHz/POP instead of $0.50/MHz/POP,
then our analysis for incremental value is very close to Nextel's estimates at $1 billion. The challenge is assigning
fair value to spectrum that is non-contiguous, which limits all technologies in their use of the frequencies. Nextel
noted some of its own 800 MHz and 900 MHz transactions in 2002 and 2003 that closed at $2.02/MHz/POP and
$1.44/MHz/POP, respectively, which may indicate that our estimates are conservative. However, we are taking the
conservative approach because of the limited number of carriers that have technologies that use non-contiguous

All relevant disclosures and certifications appear on pages 2 - 4 of this report. Page 1
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spectrum.

The other areas of discrepancy between Verizon and Nextel focus on the value of Nextel's existing spectrum and
the appropriate value for 1.9 GHz spectrum. While we are not going to take a firm stance on who is correct, we do
note that Verizon is not projecting any value for better propagation characteristics at 800 MHz and 900 MHz vs. 1.9
GHz, which would reduce the number of cell sites needed for an equivalent build, and appears to be overly
optimistic about the value of 1.9 GHz spectrum. Specifically, Verizon came up with a value for the spectrum using a
business enterprise value (BEV) approach, which tries to isolate the value of the spectrum by subtracting the net
tangible assets and customer values to arrive at a spectrum value. Using that methodology, Verizon believes the
1.9 GHz spectrum should be valued at $5.28 billion, or approximately $2.34.MHz/POP. This represents a 46%
premium over current market comps, which may indicate an overly optimistic scenario. Some of this premium can
be explained by the valuation methodology used by the Verizon analysis, as it did not appear to factor in the tax
effect of the cash flows for its DCF (discounted cash flow) values in calculating its BEV.

Bound up in a valuation approach are the long-standing issues of the sufficiency of the $1.2 billion Nextel has
offered to pay (about $1 billion to fund the relocation of 800 MHz licensees as well as buy filters, and some
additional money, primarily to relocate "BAS" licensees in the 1.9 GHz band) and the technical, legal, and political
complexity of a solution that involves relocating so many entities over a long period of time with funding to be
provided in the future. In addition, it will be awkward to conduct a negotiation of the proper valuation in this context.

We further caution that the FCC's commissioners have not yet signed off on this approach. We believe that most, if
not all, the commissioners share a concern for concluding the proceeding in a way that satisfies the public safety
community, but getting from here to there could take significantly more time in addition to possibly taking different
turns. While FCC officials have talked of issuing an order in the next two or three months, we think it's more likely
the proceeding will run into the summer.

Finally, even if the FCC ultimately reassigns the spectrum to Nextel, we believe other wireless carriers are sure to
go to court. Although it is conceivable that the FCC could require Nextel to pay such a high price for the 1.9 GHz
spectrum that the wireless carriers would be appeased, it is not conceivable that Nextel would pay such a price, in
our opinion.

Despite all these factors, the latest developments are good news for Nextel.

Important Disclosures and Certifications

I, Craig Mallitz, certify that the views expressed in this research report accurately reflect my personal views
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Rating and Price Target History for: NXTL as of 01-21-2004
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For a price chart with our ratings and target price changes for NXTL go to
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Legg Mason Wood Walker, Inc. or an affiliate expects to receive or intends to seek compensation for investment
banking services from Nextel Communications, Inc. in the next 3 months.

Legg Mason Wood Walker, Inc. or an affiliate expects to receive or intends to seek compensation for investment
banking services from Verizon Communications, Inc. in the next 3 months.

Legg Mason Wood Walker, Inc. and its affiliates beneficially own 1% or more of a class of common equity securities of
Nextel Communications, Inc.

Page 3


http://legg.bluematrix.com/bluematrix/Disclosure?ticker=NXTL
http://legg.bluematrix.com/bluematrix/Disclosure?ticker=VZ

January 22, 2004

The research analyst or a member of the analyst's household has a long position in the common stock of Nextel
Communications, Inc.

Legg Mason Wood Walker, Inc. makes a market in the securities of Nextel Communications, Inc.

Legg Mason Wood Walker, Inc.'s research analysts receive compensation that is based upon (among other factors)
Legg Mason Wood Walker, Inc.'s overall investment banking revenues.

Our investment rating system is three tiered, defined as follows:

BUY -We expect this stock to outperform the S&P 500 by more than 10% over the next 12 months. For higher-yielding
equities such as REITs and Utilities, we expect a total return in excess of 12% over the next 12 months.

HOLD -We expect this stock to perform within 10% (plus or minus) of the S&P 500 over the next 12 months. A Hold
rating is also used for those higher-yielding securities where we are comfortable with the safety of the dividend, but
believe that upside in the share price is limited.

SELL -We expect this stock to underperform the S&P 500 by more than 10% over the next 12 months and believe the
stock could decline in value.

Of the securities we rate, 35% are rated Buy, 63% are rated Hold, and 2% are rated Sell.

Within the last 12 months, our firm has provided investment banking services for 21%, 15% and 0% of the companies
whose shares are rated Buy, Hold and Sell, respectively.

We also use a Risk rating for each security. The Risk ratings are Low - 1, Average - 2, and High - 3 and are based
primarily on the strength of the balance sheet and the predictability of earnings.

Additional Disclosures

The information contained herein has been prepared from sources believed reliable but is not guaranteed by us and is
not a complete summary or statement of all available data, nor is it considered an offer to buy or sell any securities
referred to herein. No investments or services mentioned are available in the European Economic Area to private
customers or to anyone in Canada other than a Designated Institution.

Opinions expressed are subject to change without notice and do not take into account the particular investment
objectives, financial situation or needs of individual investors. Employees of Legg Mason Wood Walker, Inc. or its
affiliates may, at times, release written or oral commentary, technical analysis or trading strategies that differ from the
opinions expressed within.

Legg Mason Wood Walker, Inc. is a multidisciplined financial services firm that regularly seeks investment banking
assignments and compensation from issuers for services including, but not limited to, acting as an underwriter in an
offering or financial advisor in a merger or acquisition, or serving as a placement agent for private transactions.

Additional Information Available Upon Request
© Copyright 2004 Legg Mason Wood Walker, Inc.
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Pro Forma Analysis of

Cingular/ATT Wireless Transaction as of Feb 17, 2004

Shares Outstanding(M)*
Share Price
Equity(M)

Long Term Debt
Preferred Stock
Cash

Net "Debt"

Mkt Value of Invested Capital

Working Cap Surplus/(Deficit)
Investment in Unconsol. Subs
Net Wireless Value(M)

Tangible Assets(M)

# Customers

CPGA

Customer Relationships Value

License Value(M)

Pops(M)

MHz

MHz Pops
License/MHz Pop

2,733
$ 15.00

10,607
171
(4,205)

22,000

392

274
33

Kane Reece Appraisal as of 12/02
Impact on KR Appraisal of Cingular/ATT

* Incl's DoCoMo's Mand Redeem. Common Shares

Sources:

New York Times & Wall St. Journal Feb 18, 2004

S&P Data Base

AWE SEC 10Q 3rd Qtr 2003 filing

Note: Pops & MHz are Per Annalysts Reports Referrenced In
Kane Reece Wireless License Appraisal as of 12/02

$ 40,995
6,573
47,568
123
(1,816)

$ 45,875
$ 16,068
8,624

$ 21,183
9,042

$ 2.34
$ 1.82
$ 2.11



