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(D0v1) NNN9NN NAYPN — L
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.172NN SY SNN NYHANN DN NYOY — T

YNNI INYAN ©IIN NN

-PVIINN T2 PWNMN SN DI NIONY DN NIV DIINP ,0MVINTIN NYTN M) 13 DY
M NPIIN IN NPVIYN NI N DN DY IMPN TYUND DYNNN PLIVNN NN NN
191 /210) DIINY NPIOT , DMV DOVIVY ,DMNYI INDN NPOPDY DNHMNI ,DOXHINY DOV
MIVIPA TV INN,NPITAN NIWI PYMN YNHIN DN DN IDIYIND ¥ IWR -NTI9NMN NN
2OY2 >0aVWNN NN NN

D»PNN I NN .TIN YYNIN dNDI ©I3D 12 PONY ¥ ,NINR DININ DN TN I NIPNI
LNV NN, INI2YN NN ST DY N, 7292 LMD NTINY N DN DN N
DOYNNNA NTIAN OMPY N XY OX 0) ¥TI9NY ¥ TIY) NINT /2157 12 YWD P 1NN
.TI9M 929 19919 752) NP MIAYNNN IN DI, NHIND MINTHNN MYSNNI XON D09 NON

YNIND ,DMNN NMINMPO NYOYI, 0PN XD MNPY VP DY ONTION NN PNAY W XHONTY T

VTN MDA DY NINT NMYY /21D VIV NNIYN NPNRY TPNTNOV ,NNNTN 2N, 0NN
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NV NP DXVIVI NY NIIWNY NVININON NIPNIN NP NDDIANN MNVYN NIIWN NVOY
.D»YNIN YN DI0I) MY NIIWYNY NMIDIDNN N Y LINITI NPN YR PDINININI NV
DNINNN DY SNONN TIVD T VIVAN DY PNV 7DNNINNND VI’ NV NNN
YOOY GND BHYY NYIATI NN NIANN TUN (DN DYINN) DMININ D»DIHIN (DPVNNINN)
D92 V1INV TN2Y DMINNN DN 19N DY DYHYIN NN NNV 2NN 1 vIddwn NIy

NNOIYN2 WY T MY D5 192NN MDION TINN DMNDIVN VIV NINTD

NYPYN RYY) DMPN LIVIND MY IYN NIINT MDIOND MINN I OONYN NIIWN TNXD
2 172¥ON NDIVIY DMNDNNN NN NPTV MDIINN NN NPTV NNNN NNIN 1D D (12
MYV NN TIVD NN PN HVI) DIMNDHN MNIIN .ONYT D022 H2PN DIXNINPN WY 29

AWACC) nrann m>ya 555 bw S5vwnn nn 9NN 10 9pvnn PPN

MINN NYIY
55PN PNNN NN NYY NN NPT ,0IVAY NNIN INIVNN NYY NOYH DYDY NNTIAYa

wNWNN 172NN S Somwvnn ynn nn (WACC - Weighted Average Cost of Capital)
SIPOTI YAPI AUN NN MDOYAD 11NN NINPN DV S5PIWN YINND 1N 1NN

WACC = Ke* E/(E+D) + Kq (1-T)*D/(E+D)

:IUND

NN ODVIVIN IDIND YIAPI IWN PRSYD PN N - E
.192N7N 11902 NIDPIdN MDY NN PP GPWNI NNN YN, NN NV N - D
.(14.65%) oD yapiw »a3 Py NNN DY INIWNN N N - Ke

NADIN MM DD DY ,6.5% -5 T Iy THNI TWN ,172NY Y2001 23NN Hn N - Kd
-3 5 MW NNIND DT DY NTHNI TWUN ;)10 NION NP1 DN NIINN DY NDPON
.3.5%

.(25%) N72NN DY HNN TIINX NNV YDVNPINN PNVIVLDN DHN MOV PN - T

SYIPOTI YAPI dNSYN NN DY NRIWNN 2N

Ke = Rt + B*(Rm- Rr) +Rs
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NYNNYH YN 3% -0 DY 1PTID DN NIRYDN ,0NY 13 -5 Yy 1y Jndv (1h7Nn)
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YMIVN WO NN NTNN DT NYY NPNIN TNSD .PIv2 NDON NMHNI9 259 91 - (Rm- Ry
29N 129 AN N2 NDNAL YDDON NPINN TTA DY NdPMVYN NPONIN INIVNN P2 YSHIND
2,6.5% -52 1T DY THNI N 2297 .9%¥Y 1IN ,PIVA NDY0N NN

MTINNY ON*X 7PINN IRIWNL NPNTIND NNXIY NN NAPWN (NaNNNN) "R - B

DN 192N .NIANN DY HPONLDION DD TN NPM PIVN PPN IXIVNL MTHND
DN ,7°200 MINWNI (OYI1AY 2WONI) PIVN PPN IRIYN DIN NPT 9 DY NNdXAN NAVIND
NNTIAY TYMIDINTPY DIV NN YUY

nynY NV ,(Covariance-n) XNVIWN NION OTPN — B 7D NTW DMWY DO PN DN 29 DY
0NN Bi -N DX TN 1IN DY 39 DY .12 NIINN DY O0INAN NINNN NNV 93D 1N M)
GUR DT DIDINN2 MYNDN NINK NIAND NIXNWN Mysnxa (Implied leverage Beta)
TOYINN XNAD DX THN MIAN DY P -NN NNX DI PPND W NNV DI 1) MOYA N

(Implied un leverage beta - fu) DX 71H N3N Y SW NNV NYPNVHON

(Implied B) Bi - DN NTAN ,T295 .NINDI MPR NIAND NIV ONWYN NIIWN TIND )13
MPN ,NNVY DI NP MHOYA DT DDINNA MO MINK MIIND INNYN MYSNNI

MYV DY 1D7Y) TWR NN D02 DY .(Bu) DOXDIVONN KNS DX THN MI2N DV Pi -Nn NNNX 9D
Bi -n " P5y ,S&P 500 -N TR0 ©ONX2  NININKD DXV (TONIY NND)TL) MIAND
MIaN SY MavINNN Py -NY Ty ,0.34-1.95 HY NNV NIV ,0XTHN MI2N DY MIAVINHN

NIWNY nwnwnn ,n1ann Yv Implied B -n ;7595 .0.34-1.95 S NLa MY) , 031N
.1.33 =51 TRNY ,NIAND DY RN NN DY NYITIN NRIVNN NY’apa

DDA NTYY) 6.7% T (MY 2) 5% PAY NIV I NYITIN NDPON NMHID HY NNV WP DINY DTN 2
D79 /9179) YION YT V7T 11771 HYW DIINNA PINHI (2005 N7OWN MPINN NN PIN DY APY DN NP TNNY
.2006 7208 TN (456) 1) 715 ,112WNN NNIT )INDII YTY
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