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(FCF), mdgmog 29560bsD036M90s GMymeE 993300l 8909 Lom3gMsEom dmaqdsls
Q5309390 sboeo 0639LG0(30930 LEdMY6S3 3530390 WS BoJLOMGONIE 593039030,
MHMIgdoE 93090905 dB0BBYLOL HoMToOrMZ0LM30L. F585L5s3Y, 1M530LGTOO GLYIO
0o60mo©90L RMl, MHMIgos MJewrGms©  bgwdobszomdos 0b39LEHMMmYdOLIMZ0L
3oLbsfogdws. 5d0GH™A, ol Bodwsgds d969xd96EOLMZ0L, GMIgero 30335600l WRG™
0069099l 25bOL SHOL M530LYBIO FMEPOl BOS..

0530LBMBI0 MOl EILIMZWIESE, 30039  M0dT0, 2ddM30m35¢™mo  fdobs
0639L3H030900 Lom3gMmogom 3s3o@swdo. 2014 Herol 4s63s3emdsdo 38356058 BMmobObs
$345 doombol 0639LEH0E0s Lam3gMmsgom 3s30@swdo:

$00b0s 0639LE0E0s LEM3gMSE0M Js3o@swdo= $1,800 - $1,455=$345.

35906
0530535¢0 B0 = NOPAT — (jdobs 0639L@ 030 bamdgMsgom 3s3o@swdo  (3)
=$170.3 — $345 = - $174.7 docrombo

1b3923905 990dgds 0530LvIRBIE0 B0l EOIMZS, HMAMOS:
Logeonm 0639L3H03E0g00 = fdobws 0b3qloEoEogdo + (339000

(FCF) = (NOPAT + 33909) — Log®om 0b3qL@oiogdo.

0530LYIBSWO BUYOL gsdmygbgds
3OL9dMBOL 530LvRBHE0 BOL 253mMmYggbgdols bumo 3560 LodwsEgds, 39MHdm:
1. 36Mm396@0L 2509bs Md0ys300l IBWMIGEdOLMZ0L, 335bLM3EIL, MmA {dobws
bs6x 900 303356006mM30L OOV 09A3M0L 9 LESOHMEIBEHM botrxgdo;
305300l 2565090y, 56 Lglbols LM S IGIMO3Zs;
5930Mb9M900L5mM30L 0300YbYIOL 25(3999;

W

5930Mb96M900L5Yb 5930900 4odMLBY03S;

5. gsb0sbo Jomaaqdols 89dgbs s bbgs sGalom3gMoiom od@og9dol dgdgbs.
BodFMboMME, BMY0gOHMO 30835605, OMIgELsz oo FCF 543, solsFotMm 0b39LE03090L
Sbm®E309wgdlL,  bbgs  3mA3sbogdols  Jgdgbol  Lobom, Gog 90  BOGEOL  3MI3sbool
0060939 gdsL. G595L50dg, oETs FCF-3s Tgbodegdgeros 2sdmofjzoml goyerols gansbygs,
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0¥y 9969%396F0 96 dmddgadl IREMBIEGOoL  0bEHIOJLgdOL  dsmzslobgdom. 5T
LOE Y5305 3969 BB 353006900 EObIbIGIXGdO 3d305.

FCF 5 Lsm3g®Hs3gom 3530350

B39bo 3335600L Fooe0mMBY godm3z0©s, GMI FCF »s6ymu000s. 0dol gsdm, Gmd FCF
0639LEMM900bm30L bgerdolsfizmado 3oy, s80@EH™A om 53 G9mbzg35d0 ToEIOOMO
a0 99605 d0sfmmb 3mB3s605L d0BBgLOL bgerdglofymds®. 0639LEGHMMYd0 S sboen
531 Bglbol Loboo dos(i3e05b.

g4m39wm30L 39005 Yodymxzomo FCF? gl sdm3zogdmewos 085%g, o) Gs@md oym FCF
M5OYMRomo. mv) FCF »seymzomos 0dol godm, @3 NOPAT sGol vms@ymagomo, 35d0b
300356008 BogsM9mMMmE  LoMm3gMOE0M  3MMdWYIqdo  5d3L. Tog™ed LHMoxs dbst
300356098L, MMAgdLysg sgdomo NOPAT sd3m, dbbgowo 0b39LE030900l godm dsmo
FCF 99L5d¢0909a0s 995640x30000 0ymb.

9O®-9000 Lsbmdo ImdPgO056MmdOL AsBLsBO3OOLMZ0L — sG0L 2998985 0639UAHOGIBwIm
298009s¢nbg (ROIC), Gmdgwog oMol NOPAT-ob  99850M©g0s  Loghomm  Lom3gMsom

393035 ByY.

ROIC NOPAT @

Bom3gdszom  gedodsmo .

09 3098905  06398GH0MGIM™ 35300 DY 909G gds  3MB3sbools  3930@swols
0069099 gdsL, 35306 31835605 JABOL T5E GO0 VOMGOMWGOSL.

(MVA) s (EVA)

MmamO3 503608690m, 659d0L30gM0 3MB35600L F0BI60S VOMYOIMWGdOL BodloToDoMgds, by
59300L BsLOL FogLoBOBOMYds. gl FoDsb0o 5930MmbgMYOL 3969730EHIOL Sdg3L, Foa®d, slig39,
MBOHM6390gmxal I9HBrMMo GILMOLYdIOL 9BIJE0BIE Fobsfowgdsl. sd30mbgmgdol
LodoMoL FogulodoBoMYds doomfigzs 08 AsbLlblsz9d0m, MMIgEroE SOLYdMBIL 30835600l
54300l Bolls o 8gd30MmbgMgdoL doge Fgmo35HdMo LoddEom 3530GEHswol MmEIbmdsL
dmO0bL. 50 gsblbbgszgdsl bsdsbhm ©sdsBgdscmo mokbgdeyemgds 33305 (MVA). Gog 99@0s
MVA, G300 990360 3563500 89dsmdl 9969xd96&0 od30mbgMHgdoliogol.

(MVA) = bssgd30m 3930@5¢00l bodsbOH™ 006Mgdmemqds - Bsod3om 3930300l bodowsblm

QOMYIONIEDS
= (39933908990 59430900l M5 Y6Mds) (7o) — BogmoM LoodEom 3o30GSE0 )
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3033560900l m3gEglmdolom3zol,  0b3gLGHMMgdoL  dogH  Fofimgdmo  3930F 90
0969590l Bo3MmMo®0  3530@50l, 350l @S 30030 R0MGONIO 5300l KL, ©J
3930350l 06O ool IAIBS 306306 Fg0degds Bodswsblm Mfyolowsb, bmwwm
153990500 3530F9E0L BOdIBOMM VOMJIMW YOOl YIS FglodrgdgEos 5d300L Boliom.
WROM  OHDYWos  35¢ol  (Bsligbgdo  3930F9w0l) LodsbDMOH™  ©oMgdEgdol  ©oYbs.
5303™d, 9b65¢0EH03MLYdo 09gbgdgb 350l 00 MOMYOMEGISL, MMIgEoE IMEIIME0s
BodOSbLM  MFyolbdo, 96 3ol LodsWSBLM POMmYOMEGOSL, MMIgEoE FgBsligdmeros,
MmO oo LsdsDBOM POMOIgdS.

5353900 93mbmdozco wotgdmergds (EVA)

09 ©3353}JPomo  LodIBOM oM gdmEgds MVA  slobogl 8969xd9603)0bL

3905093930 gd900L  8909gaq0L,  93MmbmozMMo  sdsBHJPoMO  VOMGEIMgds  EVA
3m3MLoMEYds  ImEgdmeo ol  9bgx g 9839d@G0BMdsBY. EVA-U  Lsdsbolm

REOHIMEs 990009809:

EVA= (NOPAT)—(bogmom §dobos Lomdg@moiom 303039¢0)X(35303sol 00Mmgdwangds)
= (EBIT)(1-T) — (Logonm §dobs Lym3gesEom 3s30@sw0)X(WACC)
= (LomM3gM30M 3530¢5¢0)X(ROIC-WACC)

EVA 5g3590b d0Bbgliol Ggocmn® 930b6m303496 dmygdsl dm3gdae Ggal o goblbgeggds
LOdMPOIWEH®MM  IMagooLogsh. 0go  [omIMoygbl  bsMhgb  Tmygdsl, Mmdgwog ®RYdS
3930350l dmB0E3Lmb 5393000900 g3gms  BaGIXOL  AoLEHMIMgdolL 8999y,
153905600 3530390l BsM3E0m, 35d0b OMEs LOdMMSIWEHMM FMYds 5O 0mM35¢olHobgdls
asb.

EVA-I ©5003w0lsl B39b o6 0398539 3o (339005, 39M05¢00s, 030 56 [o0dmoygbl
QM@ oL, oMo (339000 boGx0s 080@HM™T, OHMI 253390000 594030 Mbs
39903335 ml s 530GH™MI 080 93WYds F9IMBOZOL, MHMEILSE F9dMOomM3egds §dobs
dmq05 5 EVA. EVA-U 950mm3cobsl ©sd390eos, Gmd 30md35600L godloMgdwemo
5d3H03900L 93mbmdozmMo (339ms DBMLEHI® 03 (3390006 BN, GMIJOE A99m0Yygbads
LSOO EHOM SOVMOED35T0 5 LHYOILIBIM FoBBYdOLIZOU.

EVA %3538 08 boogl, OH@mImomsi 3000356000 49Bs0©s 9430006960930l 00Mgdwgangds.
5doGmd, mv) 9969xT9bGH0 BMIMLoMgdIMwos EVA-Bg, 35806 0ogo @s®fjdmbgdmmo mbos
0ymb, O3 dobo Boddosbmds Fggliodsdgds sgd30mbgMgdol Lodo®MOL FogdlodoBoMYdL.
EVA-s 250mm3ws 0dwgds 99bgxd9gb@ol dw9dsmdol dgg3sligdol Lodwmowgdsl 3maddsbools
6900LB0gem ©Mmbgby. FbGowdo 5 JmEgdwmwos 3md3sbool MVA-I ©s EVA-I @osmzgwol
d90mbg03o.
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35000 5. 3008356008 MVA s EVA

2014 2013
MVA-b 85003305
59300L Bsbo $23.0 $26.0
5930900l Bom©Ybmds 50.0 50.0
1530560 35305Ol LEdIHBOM VOMYOMEGDdS $ 1,150 $ 1,300

=(59d300b goL0) (5§30900L BoMEYbMdS)
1153005600 3530350l LdIEIBLM VOO GOS $ 896.0 $ 840.0
MVA = 1505600 00605099905-bodosblim oMgdregds 254.0 460.0
EVA-b gsdmoigems
EBIT $283.8 $263.0
LogooLobom 496533900 40% 40%
NOPAT= EBIT(1-T) $170.3 $157.8
15gMHMM LHMZYMO(300 3530BOCO $ 1,800.0 $ 1,455.0
Lodoem J9gfmboo 3530@ 9ol WoMmgdwgds (WACC) 11.0% 10.8%
39303H5@0L MobbMIM030 LOMGIMEGDS $198.0 $157.1
=Lom3gMs30m 3s3o@seo (WACC)

EVA = NOPAT — 3530@&5¢0l 006 5dw9emgds ($27.7) $0.70
ROIC=NOPAT/lom39M5300 35303)5¢00 9.46% 10.85%
ROIC — 3530350l 0o69dw9mgds = ROIC-WACC (1.54%) 0.05%
EVA = (Lsm396s30m 3930¢so)(ROIC — WACC) ($27.7) $0.7

536050, SMHLYOMBL 35300600 58 MG F5B396939l FMEOL, FogMsd 0RO 56 GOV 30MHPI30MO.
099 3008356058 MoGmymzomo EVA-U 459m30egds 5936, 85806 MVA-3 9569mn000 046999,
Q5 3060J0m, 009 303356050 3JMmbs ogdomo EVA, 3506 dolo MVA ©sgdomo 0gdbgds,
35650 5g300b g3slio, HMmIgoig MVA-I 360d369wmg560 9905099690005, 9903009090
MRO@  dwmEobidby, 300609 obGmMomm dmbs3gdgdby. s8o@GH™d, vy 30335605l
oMymzomo EVA 3dmbs 99bodemgdgemos dsb @ogdomo MVA 3Jmbogl, ®mdgaros
59J30mb9M9dL  mddbol  IMEMmEobgdl 0dol  MoMmdIBY, MHMA  dmdszoedo  Lo@SEos
3900m36bqgdo.

31939,  OmEgbsg EVA 56 MVA 250m0ygbgds 0dobosmgol, Gmd 99x35bqgl 9969xd9bEol
99domds, MMYMEE dobo Lo3md3gblozom 3MMAMSToL bsfowo, sdobsmzol, Gmymea fobo,
2499m0yqgbgds EVA. dobgbo 00580 9dymdomgmdl, ®md EVA 9306396000 535¢ 90w
0060909995l 300l 39990 [erol 256353 mdsd0, 35806 MHMEgLsg MVA ssbagls
30035600L  Loggoboblim  Fggagdl  3m33sbool  dmgmo  Lsbogmiabem  3g9Homols
2960530 ™d5d0; EVA 99lodegdgeros gs8myggbgdwger 0dbsls 6gdolbdog®mo 3maddsbools dods®om,
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o3 96 Mbs Abgzowo oyml 30335605, 85906 GmEs MVA «bws 0dbsl godmyqbgdmwro
90090 3m335600L 3085MY.

2505L5bIEYO0

305LOBOEIOMID 53930060900,  B39b  gobgobomogm  BoGool  ooEebols
d9L5dWgdEMGIL 9356 2 feroom s Hob 5 Herom, 53 Fergdol 2s6dsgermdsdo  FJowgdwwo
5LY0YAMO FMYgdol LS3MmI3gbLoEGOoM. Togowoms@, 2014 ol Lom3gMmoEom BoMSEO
39L0dEgdGE0s R9IESBO 04bsls 356 2012 s 2013 Hergdol dmgygdols GglediEoMgders,
s §ob, o gl 930 gdYE0s, s FoMYghgdMe 04bsL 2015, 2016 s 5.9. 2019 Hersdy.
™60 Hom M350 2505¢9boL 9999y 6300LdogMHo IMRIBoO BIMSE0, FqladwrgdgEos
239009& 960 0465L Hob 5659, Lobsd 56 0d6gds s8MFMOIO A5IEBOL W odod)o.
Lo0EMLEHMIEOMO, 3493350, HMT JNO3MMS30L 3Jmbo $2 dwb. dmygds 09353
2012 s 2013 Hergddo o 12 dewb. Botowo 2014 §garl. sb939, ©o399d35m, MM 3335600
00936905 40%-0om. J390mom dmyzsbow @bHowdo 6 Bshgzabgd0s, MMA 303356050 b
3990ggbml  BoGrool 356 s Hob  4osBsbs  0dolomzgol, MM goI0mM3oemls
293bobsgdo 2012-m30L. 2014 ol Bo®owol $2 dowombo sds00wgdl 2012 fFerol
9t g0sL. gl LMo gdsl Fob3gdl  3MB3960slL  L0dMHNBML 2012 (gl  gosbowo
395LObOId0. sdoBma, 2014 (gl 3335605 ©L08ONMEdL 2012 (gl gosbown
295bobogdL, 2014 gl J0MgdYEo BsMOEroL godm. doged $10 dorombo BsMowro XgM
3093 OVIB6305, 530FGHMI 3335605 go0TgMEOL 53 3OHMEgEOSL 2013 Fowbsg.
9505b50dg, 2014 (gl 3335605 BmeErm3zsb dggecsl obwol 2014 farolmgol o, 939,
©5036M1bgdL 2012 s 2013 9030 25IBEO A5@LILIEYOL. 30335605L 30y MRS $8
900mbols BoGroo. gls Msbbs glsdegdgeos 259mygbgdren 0dbsls dmdogswo olvdgyMo
9m2900L  golodsM0EGOSE. BIMOOl FodsMm LYo ITMI0IIMgdol dobsbos
053056  53030wMmm 00 3335609006  OXIMTYds,  BMIgms  F9Imbiagegdo
960036903956 099390l 2o603wOU.

3b®owo 6.
fobs fowo fobs oo | 808obstg fowo
2012 2013 2014
Lofigolio oldYYMO BMAGOS $2,000,000 $2,000,000 -$12,000,000
1396 3900539bowo 3090E0 2,000,000 2,000,000
5306099430790 I g $ 0 $ 0
foboom goobowo goslisbso $ 800,000 $ 800,000
(40%)
bbgomdo = sdMbgdmwo $ 800,000 $ 800,000
39005LObOL
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Lo9MM IOOHYBIdMEO $ 1,600,000
23905LoboO
D650l §ob 4osboEsbo
0sbbo
900006569 BoMowo -$12,000,000
29396 25005395600 BoMoo __4,000,000
i0b 20560 Mbby -$8,000,000
Ls3mb@ MMM 3ombgzgdo
L 65 560b fierom®do 563960080 s G5 Godolb 0bxgm®szoss dmagdmero dsido?
2. 6 3odoL 0bxm®mds30sl 9903930 ferom@mo sbas60ddo?
3. 65 560L dosblbo s M5 0bxMEmTs305L §35h30L 0go?
4. 65 296L5DO3M3L doEsbldo 658396900 0bZMMTS300L P60 I3MMDIL?
5. 30356056 543l $8 dorombo dmerosbo sJBHogzgdo. sl od3l 3 dogrombo 533

10.

11.

12.

13.

14.

15.
16.

17.

MM 3000bsdg  35¢gdYwgdgddo, 2 dogrombo  5d8  MESMHO
3390350056 ©935¢0s6905d0 s 1 Fowombo 598 MO FoMQom. MO SMOL
3930350l 0560 35303 oWwo?

65 0bxgmMTo305L 335)30L MO/ BsGSEol »figolio?

303356006 543t $2  Toerombo  Tgdmbogswro  25slobsgdoL  A5IbELd©Y,
La3OHM3gbBHm bstxo $300 000 s sFmOEGH0Dszos $200 000. G5 s6oL  dobo
EBITDA?

65 296b3539055 HI0bs BMWs© 65350gdLs s BOdMMIEGHM™M TMYgdsl Fmeol?

. 30335605L 5943 5 Bogrombo MmOl (jdobos F9dmbogswo. M) 3035059 gO,

6Mmd 1 dogrombo 583 MEOMOL  53MOGHO0DsE0d FoLO  9MORMWSEO boGx0s, 6o
5oL 3m335600L dobos FMso 6s35@0?

6o 30mbzgdl 3oLMbMOL BRSO BoblMYOOL FMIMSMOOL SBYIMTYYdS?
Q5bBOSMY B0 653500900L b0 TYgdsdo b5B3969d0 LogdosbmdoL Lsdo
3obLb35390Mw0  35¢JaMO0s.

30335600l 350900 ffobs gl $2 Ib oygm, bmeom dodobsty  fowl  $1,5
doombo. Mo 453egbsl  dMmobgbl Lom3gMmsom bogddosbmdol {dobws RwWwsE
Bo3900%9?

6o 560l 0560 f8obs Lom3gMsEom 3930@90?

Godmd  56Hob f30bs Lom3gmozom mygds s0dga3M0oL d9dgy (NOPAT) w3gmglio
LoBMI0, 30O INE060 TMYgds?

5 560 530LBswo o (FCF) s Go@mdss 36093690 mgzs60?

39bLsB3MI 7T 3HJIOMO VOMYOMEGOOL LsdIBOM VOMYdIMgds (MVA)” o
?©595¢3)90)0  930b6Mm303MM0 0oMgdMwgds” (EVA).

sblgbom  OHMam® bgds Logooliobsm  BoMoEol 450oEBOL 3MMEHMJOOL
dmBomdo.
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58m356900

1.

30335600L 5943l 990 0bxzm®Is30s fobs ol Tglobgd: (dobos dmygds=$400;
000bs  Lom3gMoom  Bmygds  ©adga3mol  dggy (NOPAT)=$500; ULogHom
5d@oggdo =$2 000; o ULosgmom {dobos Lom3dghsgom 3sdodsco = $1 700.
0b6gm®3s305 9000bsMg ol Gqlobgd dgdgaos: §dobs Imagds=$800, (dobs
Lom3gMo3om dmagds ©adga3Mol 8999y (NOPAT)=$700; Loghmm sJ@039d0=$2
300, @5 Loghom  §dobs  Lom3gMogom  3odo@owo=$2  100. s sGob

5309535000 B0 d0dEobsdg Hgwls?

. 3M035605L  od3b 89090 0bxzm®mdsgos:  (jdobos  dmygds=$600;  {dobs

Lom3ghogom dmaqds 0930l dggy (NOPAT)= $500; Lssdsom 3sdodoewo =
$2 000, 35¢0=$1 000, > LogHom §dobs Lom3gmsgom 3s30@swo=$2 500. 6o
096905 93ma9ds 0b639LEH0MYdME 3530¢swbg (ROIC)?

3035605 5J3b  Fggao 0bym®Isgos:  (fOobs  9mygds=$600;  Fdobs
Lom3gMmogom dmygds 0930l dggy (NOPAT)= $500; ULoghom sdBHoggdo =
$4,000; dm3zwg3s00b0  0b39LGH0E0gd0 = $500; ULosgsom  3s3o@swwo=$2 000;
35¢0=%$1 000 @5 ULoghom §dobos Lom3gMogom  3s30GHewo=$2 500. o
30035600L 3930390l 0OMGOIMWGds=10%-05, €5 0gbgds> Bolo  sTEHYIOOMO
930b6m3039M0 ©oMgdmwgds (EVA)?

30035600 5x8OMMGOL 3930l Logd0sbMALL.  3MB3s600l  FgBOLYdO® 25903930
25000©9ds $1 000 000-000 S MZ00PVOMPWGdS 250DMEIds $700 000-00.
33990L  bodxgdo 250BMmEgds $50 000-0m, ©s LOSOMEIBAEHM AoLabso $150
000-00. 303835600  Logoobobsm  gobs3zgmo  40% 96  FgoE3wgds. vy
30335600L 36OHMabmBo LmM0s, M59Ibom 250bM©Yds 96 F9dzocM©ads dobo
9905, HMAMOF 29BIOMMIO0L F9ga0?

300356058 ©sd9a3¢M0L 3bMowo 5g3L:

5Lsd9M0 dgdmlssgsero L5dsBolim msbbo 396533900
$50 000-0¢09 $0 15%
$50 000 - $75 000 7500 25%
$75 000 - $100 000 13750 34%
$100 000 - $335 000 22 250 39%
$335 000 - $10 000 000 113 900 34%
$10 000 000 - $15 000 000 3 400 000 35%
$15 000 000 - $18 333 333 5150 000 38%
$18 333 333-0b bggzom 6 416 667 35%

dmeoem gl 303356050 doom  $10 000 000-0L Lsm3gMogom dmaqgds (EBIT). dobo
Deom®o LadmmEgbBHm bobxgdo $1 500 000-0L GHME0s. s oym 3m33s600L  oobo
dmaq0s 99 Fgals?
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6. 3m335605 536MMaBMBYdL F9dgao Herol Imbs3gdgoL:

2990003900 $ 1000000
0M300Q0MJOMEOS 600 000
Lo3MM396@™ boGxgdo 100 000
(dobs dmagds 180 000

30035600L  Logoobobosm 25653390005 40%. dolo  M30MVOMYIMYWGds  YM39wM30L
399039008 60%-b  99oaqgbl.  3mB3sbool  F9bgxdgbBHo 9O GOl 3dsgmBowo
300mabmbol 899ag000 ©s bs G@I dobs dmagds ogml $240 000. ©s3Izsm,
6Mmd  3m835600L La3OHMEIBGHM  botxgdo 9O  033Wwgds. Hdobs Mmool 53  sbowro
©@Mbol doLLM(935®, PoYo3900L M ™Mby Mbs oYYAAML 333560587
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3 530

330b5BLYYMO 56g50M0dagd0L 565¢PODO
©5 BobsBLYYMO IMPYEgdo

59 35300 9360boeErgds 99990 bs30mbgdo:

% 3093030963900 sbserobo

3903035 )MH0 S 3OHODBMBEHIOHO 5B5E0BO

% ©0v9 3mbob LobEgds

* 320803096GJOOL For)dxmdILYdOL 9BIIHO

% 3098030963 gd0L  5BseoBol  gedmyqbgdol  Lgag®m  ©s  dobo
39bQNEN™ds
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398030963900l 565¢oBo

530656Lmmo  MHgolgdo 35393l 0bBMOTo30oL  3MmB35600L  EYMTsMgMBOL  Jlobgd  EMOL
9m3999 dmdgbGdo s dobo Boddosbmdol dglobgd FoOlryerol 90339 39Homdo. ds™sd
5306sbLmo  MFyolgdol  Hgomo  WoMmGOIMWIds 0dsdo  FEAMTMJMOL, GMI  TgbodErgdgE0s
Jom0  35dMmygbgds  dmdogoero  FgImliogergdol, 030900l s  ®930LYBIEO GOl
IBOMZWYEs. 0639L8BHMMOL 3MmHB0E00B, 3MTozwol 3OMPBbMBOEMYdS sMHOL 0b, MoLsE 00MBL
1306560 figobgdol  sbserobo  Yzgwexz®ols  dgbobgd, bmerm  dgbgxdgbEBHol  3mboroowsb
530656Lmmo  MFyolgdol  sboeroBo  a39bdocgds  Bmdogwrol  JgBeligdsdo, TogMsd  GoE  MBOM
9600369 m35605, gl MO LELEBIOGHM damdomgmds 00 3900w Boddosbmdobmgol,
OMIgoE gosdxmdgligol 30335600L 5306566 dYMToMYMBSL.

530656LmO 3953030963 Jd0 EObYds 0TobEM30L, MMI Jgx3slgl B30bsBLYGHO »Fyolgdo.

0330000d0L 3mg5303096EGJd0

©03300M0 9dBH030 0oL 533030, MMIJWOoE 04ogds SJGHOMM dsbomBY s TgLodsdolo,
U5305m@ LMoz dgodwgds dobo 250593930 BMdo, J0d0bscg LsdsBOHM Bslido. 3md3sbools
©033000Md0L 3095303096300 35LMbMdYD 30mbgsl: M8gbs T9dwgdl 3m33560s goolBHIMH™L
0G0 35¢0YOMEgds IMIsgee §gerl? 3bGowdo 1 dmyzsbowo 0bgm®mdszool dobgzom
30035600l 30906569 350073198900 $310 doombl G55096L. 99690 31335605 3BrMBEGIGdO
50 35093993900l GIMZOLMD ©H353d0MHgdOM?

gbc®oo 1.

dmbs3gdgdo

2014 2013
5J300L BsLo Ferol deagnmls $23.00 $26.00
2000383900 5930900 HoMmEgbmds (oombgddo) 50
Lg0@oLoboM 3565339000 40% 40%
©9093MO0 3930EHSWOL VOMYPOINMEIDS 11.0% 10.8%
0060l go@slsbs@o $28 $28
3mmbm3bowo ©sxsM30L mboo $20 $20
Us85¢ms6bm #afgobo
(ogromb menst96do)
39903960 2014 2013
BMO © 933035963 9dO $10 $15
m39350060 06395¢H0E09d0 $0 $65
153536 Bmmbmbgdo $375 $315
85653900 $615 $415
Lmew 8o8obs®g 59¢03900 $1,000 $810
§0060s g3ogdLoMYRMEOo 5903900 $1,000 $870
Legem 5903900 $2,000 $1,680
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35€@g8r9em980 s Ussgpom 3s303s¢ro

153530 35 EIBMEGBGOO $60 $30
Lsm53slrde 35 B 9dGDO $110 $60
QOAMMIO0 35D GOIBO $140 $130
Uy 8080656 351 gdId0 $220
260393500560 MB0YS30d0 $754 $580
Len 350@gdvIE9dgd0 $1,064 $800
3030900900 5J30s (400,000 35¢00)
B39969dM030 59305 (50,000,000 (35¢00) $130
2971650 gd 90 derggds $766 $710
By Boodom 3o30Eowo $840
b 3500 9d9gdGO0 s LoodEoMm 3930GWO
Fmgg8s/ bstrserol #gfigobo
(dogromb memstg8do)

2014 2013
§80bs 35903950 $3,000.0 $2,850.0
Lsm39Magom bs®xgdo $2,616.2 $2,497.0
09905 36m396¢3)9009, 393550 )& 33907901 (EBITDA) $353.0
(339975&5000GH0B30d $100.0 $90.0
Bom39m530m dmgads (EBIT) $263.0
306U L3O EgBEHM btk 9d0 $88.0 $60.0
@3LBdGRGO dmggds (EBT) $195.8 $203.0
293b5bo©IdO (40%) $78.3 $81.2
§30bs dmaqds 36:03099.
©030009609059¢0 $117.5 $121.8
3603093060900 ©03095©Jd0 $4.0 $4.0
065 Bmggds Bgguye. 5J3omby®gdolbmgols $117.8
B399 90030 ©030096@IdO $57.5 $53.0
5958905 3999bsfoegdge dmyadsBy $56.0 $64.8
Usm39Gsgocr 8sB39698¢2980 ©@s Beaemso 633500 2014 2013
§306¢s Lam3gMozom Lad®MBz0 3530Edwo (NOWC) $800.0 $585.0
L9 BoM3gOSGOM 3330ESWO $1,800.0 $1,455.0
§0060s Lam3gMozom dmagds ad)a3oL d99@gy (NOPAT) $170.3 $157.8
006> 3o (§306s dmagds+339m5&MOEH0BF0) $213.5 $207.8
Lom39m5300 gmeo (OCF) $270.3 $247.8
0530L98350 Gyero (FCF) ($174.7) N/A
06805385505 s9305B9 2014 2013
009905 oJ305%y (EPS) $2.27 $2.36

sbmgo®9829¢m0 36mRgbeGo bsorwgbs 8s®Bsgsdy
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0300960 59305%Y (DPS) $1.15 $1.06

LBSEBLM VOMIBNERS 5J305%Yg (BVPS) $17.92 $16.80
Ao 5J305bg (CFPS) $4.27 $4.16
0530L99B0 B0 5J305DY (FCFPS) ($3.49) N/A

©03300Md0L bsMHolbob 2olobmIs 259moygbgds mGo 3mgxn03E0gbdo:

_ dodobst39 59H03980
do8obstryg 30920609690 = 808065457 35¢7@g8-9¢m987960
0dp b6 B0 — sBanbo
U3530 309090009690 = 20RO 2905700 — Gx0%850¢

80d@0bs49 325¢r090:1¢98980

594303900l Fsmm30L 3m9530:30906¢3)gd0
3093030963900 Igmeg  XyMBos 9dBH03900L  FoMM30L  3m95303096GJd0, MmIgmwog  bBmdsgl,
500096500 9839JBH09Bs© 09gbgdl 30835605 5JEH0390L.

05653900l F9x3590s: BoMgd0l dMHBb30L 3953030960

3°40©396G
8553900

F5539800L 8629635 =

396bomEo 3m335600LMZ0L, Fo®moagdol 3Mb35=4.9, o3 b60dbsgL, MM ToMmsagdo 0g3Lgds 4.9-
X960  farol  206053wmdsdo. gl 3m980E0Y0bEGH0, MMAMOE  Yzgws  bs®Rgbo  3mgn0g0gbdo,
3008356050 Mbs Fg9@MmML Lodswm 0bEMGMomw dsB3969d9wl.

153530 BmMbM36xdOL gxsligds: EOOYMO §9g0w3]d0

U353 dmorbmz6980 _ bogo e Braoobeagbgdol
bsF15¢mm @EOLIHO 839003900 B peronyo gogo3980/365

ool 836599500 396000 =

B3960 3m335600L Fgdmbzg35d0, BMol 530M9R0L 39MH0M©O=45.6 EMOIL.
xoJboMgdmwo 5J@H03900L Jgxrsligds: BodloMgdmwo 5g&og9d0L drmbgol 3mgxno3096G0

3390@39%0
2046063982900 39 H03980

207b063906:9¢70 39H039080b BEH9bzs =
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396bomo 30335600l 99dmbggzedo BoJloMgdMwo 5gE039d0L dHB30L 3MgBR0E0g6EHO=3.

LsgMomm 5gBH03900l GgRoligds: LagMHomm 5gGH039gdol dG¥630L 3Mmg803EgbGEO

3°40@3960

b5t 8ol 869695 =
SIOD2 55(H0Z3980 J°3° bsgEoer 55H03900

396bomo 30335600LmM30L LogMHmm sJEH03930L dOB30L 3MgR0E0gbdHo = 1.5

3501093990900l sMmrMN30l 3MIR03095EIO0
Boligbbgdo  3930¢9om (35¢00) ORO6BLYIOL  FglodEgdEMBdL, MBLE B0BBLYIMO W9gz39MOKO
34309, bodo 860d3zbgrmzsbo Jggao og3L:

3500 ©5x30bBLYdIOL Fglodergdemdol dsdm, 5d30mbymgdl Fgderosm  3mI3s60sBY
3MbGHOMol dgbs®mBMbgds ©ods@gdomo 0b39LE030900L dMBoZ0L FoM9dy;

e v 3m33605 M@O™  dg@ dmygdsl  0®gdl  0b3zgbBoEosty, Mmdgwoi  dgo3ogL
Boliglibgd  39303Hsl, 30005 0bEOL  3OMEI6AL, Fsdob  9d30mbgMgdol  3MgdS
0DMHYds, J5gM53, s939, OBOYds MOLZ0;

o 3090GHMMJP0  MYgME@mqdgb  Losdaom  3930@Sl  0doLsmzol, ®Mmd  MBEOWY639wymb
Mbox3OMMbMmgdol 565, 580GHMI Go3 MBOM  Foswos  Lsddgom  3930GHsol  fowo
553065690530, Jom Bs3egdos 3MOGHMMGdOL MHoLIo.

UsgMmm 35¢rEYdvYErgdgdol s LsgMmm 5dE039d0L MbsBIMHEMBS

bsgtoem 35¢0098¢9¢79898¢
bsg®om s9H039080

35¢70b 302920509690 =

39bbomo 30335600LmM30L ool 3mgB0E0gbGHO = 53.2%

3603960l ©xsM30L 3mgB0E0gbE (TIE)

EBIT
bs3ta3969 gocsbsbsoc

3603396(90b ©59R5630b 302990309690 =

B3960 3m335600Lm30L 3MME96EL sxBMZ0L 3Mmgn0E0gbGHo (TIE)=3.2
35¢00l 9dLabeyHgdol »bs®o: EBITDA sgs®30l 39530309630

EBITDA
36390690 + doHoISO MSbb:

EBITDA @Jg&@g{)b J329R03090(H0 =

3035600bm30L  EBITDA ©@o9356M30L 309530309630 = 3.0
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9md90056MdoL 3953030963900

9m090006mds 3033560500  49@G9MYIMO  3ME0G030Ls O  BOMIOMWO  A9HY39EHO0EOIOOL
0909200. 80090056Md0L  3m91303096(3)Jd0  LBom3gMsEom  d9YA90BY 0330MBOL, 59E03900L
9oMHmM30L5 s BoLigbbgdo 3530GHsol 3m300boMYPIM 4531965l 430h396900.

3t 9gdol FoGgs

pBobgos 8mg g8 £39-9¢m986030 sdp0mb9m9d0bsozol
32903900

dmp 960l Btz =

296boEweo 3md3sBoolmzgol Imygdol Bstss (PM)=5113.5/$3,000=3.8%
9, 9d0lL doegdol »bsmo (BEP)

EBIT
Usgtmom sqhoz96¢

dmp 980l do@gdol #9bs6H0osbmds =

80900L 30gdoL MBM0s6MBS Fobbowmmwo 3m83s6oobmgols (BEP) = $283.8/52,000=14.2%

13793905 Logmmem 53303909

pBobgos 8mggds £3979¢98(030 S30bgmg80bomzol
bsgGore sqhoz960

23998905 Usg®omm 59503909 = ROA =

296600 3mI3B0OLMZOL 1393905 LogOMM 5d¢H0390%y (ROA)=$113.5/52,000=5.7%

33905 bosggom 3s3odswmby

pBobgos 8mg g8 £391¢m9060305p069(980borzol
bssggoem 3s303s¢mo

239718905 bssgpoe 3s30hs¢rg = ROE =

3033560030l ROE=$113.5/5896 = 12.7%
U535BMOM 3m95303096¢)gd0
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3093030963900 gl xR0 30335600l 5d3ool BoLL 93530069l MO, BrIEs© 635U,
0300096901 @5 LodIBLM VOMmYOMEGDSL.

39803096¢0 $olo/dmaqdsty (P/E)

sgpoolb gsbo
pdobgos 8mpggds sdposBg (EPS)

qsbof 8mggdsbg (P/E) =

296boemo 3md3s600bmgol P/E=523.00/52.27=10.1

3980309630 sg300b Bsbo/xmMwby (P/CF)

sgpool sbo
R0 633500 391305V

obof geyero =

296boEwo 3md3sBoolmzoL 5J300l Golio/gmwby (P/CF) =$23.0/$4.27=5.4

3980309630 LadsBOHM POMYBMYBS/LodoErBliMm WoMgdMErgds (M/B)

ol 3033560930, GMAGILSE Lsod3oMm 3930GHWDHY F9MJO0M FoMo0 3998905 5§307, BMYSWS,
BodoBbLM  OMHYIMGOILMD TgsMgdom ModEIbxgMTg MBROM TgBHo 094owYd0sh, 3069

Q5050 39939000 Jmbg 3m33560900.

bosdgzom 3530095¢mol bsdersblicr 0ot9denem9ds

bJBan‘)Ebm QOCIOTE90> 2960209 = 85083987000 Jj@ogc’iob 5009685

B39bL doge 25BboW Mo 30335600LMZOL LodIESBLM VOMYIMEGdS 5d305B9=5896/50=517.92

39300 bs8s DG gslio

U385 bEHm/ bsd b6lbm =
3850] b3bograbler b585¢rsbler 00(989¢m985 39300 DY

2956boEeo 3m335600LM30L 3Mg530E0IEEO LEdSBMM/L5doESBLM=523.0/17.92=1.3

Qs 3m9803096GH0  Mbs  89smglb  Logmbom  dodgol  0bgdugdl.  BggMergd®og, gL
3M9803096GH0  5©gds@gds  1.0-b  Gog  BodbgL, ®MI  0b3qLEHMMGO0  Mobsbds  vM0Osb  g@o
3950bs@Mb  3m335bools 530580, 30O  FoLO  LHdIWSBLM  VOMYIMEGDSS.  BOdIEBLM
©0M0Eg0s FoOUMEl sBobogl, beagnm BodsbMm golio IMBsgzowl MgmEmdL s 0b639LEGMMdOL
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9mm©obgdl  sbobogl.  bMowdo 2 dmyzsbowos  3m33sbool  3m9R0E0g6GHJdOL  Lodmermm
X907M0 dmbsgdgdo.

3b®owo 2
3M953030963900 0bLE®ooL
2014 2013 Lsdooem
©033000Md0L 3983030963700
9000bstg 3m9x803096@0 3.23 3.68 4.2
LYoz 3m95303096@0 1.24 1.80 2.1
29303900l dsmrm30L 3mgx503096¢0 6.87 9
ToMo900L dMb3s 40.34 36
QOO 35403900 3.28 3
5304LOMYOMEO 5gEH03900L dEIb3s 1.70 1.8
L59gOOM 59303900l dOWb3s
53.20% 47.62% 40.00%
35¢00l JoOM30L 3mgx03096¢Jd0 4.38 6
350l 3mgx303096¢ 0 3.53 8
360m39630L Jomgdol XJHOMds
EBITDA @s35630L
3M95803096GH0 3.78% 4.13% 5.00%
15.65% 17.20%
9m3g900060300L
3M958030963 900 5.67% 7.01% 9.00%
93900 oo 12.67% 14.02% 15.00%
dmq00L 300gdol Loddgrsgzmyg
1393900 5J3H0390%9 11.04 12,5
1393900 LosJ30M 930Gy 6.26 6.8
1.55 1.7
©0v13mbob sbsgrobo ROE = xPM. x TATO x.
3m03sbos 2014 12.67% 3.78% 1.50 2.23
3m03sbos 2013 14.02% 4.13% 1.70 2.00
0bLE®mool bydwmseo 15.00% 5.00% 1.80 1.67

390303500 ©s 3mMH0BMbEHIGO 5bsewobo
390303506 565¢0BTo IMyqds/BoMIdol Y39ges 3MBEo 0gmis oyo390Hg, beaenm Lodowsblm
<fgobol y39es 3Mbero oymmys BogOmm 540390bY.
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3963035¢M0 565¢w0Bo

Lsdsesblim mfigolio
(0¢0b. MmE60) 39630350 5bsgrobo
2014

390903960 2013 2014 2013 2014  obwbe
BMO ©d 993035963900 $15 $10 0.9% 0.5% 1.0%
803935000060 0639L&H0G09d0 $65 $0 3.9% 0.0% 2.2%
bog93OM Immbmgzbado $315 $375 18.8% 18.8% 17.8%
05653900 $415 $615 24.7% 30.8% 19.8%
Ly 3090bsMy og¢o30 $810 $1,000 48.2% 50.0% 40.8%
§00bs g3odboMgdMwo sgEogo $870 $1,000 51.8% 50.0% 59.2%
by oGHogo $1,680 $2,000 100.0% 100.0% 100.0%
352898980 s bssglpoe 3s3ohsero
L35 FMM 35 YOMEVBYVO $30 $60 1.8% 3.0% 1.8%
Lomsdalivndm 3509090900 $60 $110 3.6% 5.5% 4.4%
@O3MMZOCI0 35 JOUI)OIO0 $130 $140 7.7% 7.0% 3.6%
b 3080boMg 35 YdYEgdgdO $220 $310 13.1% 15.5% 9.8%
230393500560 MBEWOYS309d0 $580 $754 34.5% 37.7% 30.2%
Lo 35009890 9d0 $800 $1,064 47.6% 53.2% 40.0%
3603009300900 sg3os (400 000 35¢o) $40 $40 2.4% 2.0% 0.0%
B39 qdM030 sdzos (50 000 000 o¢0) $130 $130 7.7% 6.5% 8.5%
2965f0gdgo Impgds $710 $766 42.3% 38.3% 51.5%
Legem bosgdgom 3o30¢owo $840 $896 50.0% 44.8% 60.0%
b 350 YBEGOJO0 O LBodJEOM O30SO $1,680 $2,000 100.0% 100.0% 100.0%
903905/ BsMsenols mfigolo 39030350 5bsgrobo
(0¢mb. mEs60) 2014

2013 2014 2013 2014  oboulicy
§00bgs 9903900 $2,850.0 $3,000.0 100.0% 100.0% 100.0%
Lom3gMozom botxgdo $2,497.0 $2,616.2 87.6% 87.2% 87.6%
9905 363963999,
29005b5b5@sdY &M EHOBsE0s (EBITDA) $353.0 $383.8 12.4% 12.8% 2.8%
(33909 & 330 bs(300 $90.0 $100.0 3.2% 3.3% 90.4%
Lom3gMozom dmpgds (EBIT) $263.0 $283.8 9.2% 9.5% 9.6%
906l 3BmEgb@o $60.0 $88.0 2.1% 2.9% 1.3%
@oLodgM0o dmagds (EBT) $203.0 $195.8 7.1% 6.5% 8.3%
2903bsbogdo (40%) $81.2 $78.3 2.8% 2.6% 3.3%
$00bcs Imygds 30030R0MJOE
003009659 $121.8 $117.5 4.3% 3.9% 5.0%
3603009300 90990 03096 9d0 $4.0 $4.0 0.1% 0.1% 0.0%
$00bs dmygds Bggmangd®ogzo
5930mbgMgd0Lam3z0L $117.8 $113.5 4.1% 3.8% 5.0%
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3OH0DMbGHIH  565e0Bdo  BobBLYMO  MHgoligdol yzgws mbeo  godmolisbgds  Gmyme3
306390 ol (LsdsBobm fgwo) 3OmEabEwwo dsbgz969d9wo.

30BMbGsemE0o 565¢robo
Lsdsesblim Mfigolio
(0qb. mEwsmo) 3O™EIBHYWO GZLWOowgds
050

393039060 2013 2014 2013 2014
B0 S 9930356963900 $15 $10 0.0% -33.3%
8m 393500060 0639LH0E09d0 $65 $0 0.0% -100.0%
L5353 BMmMbM3zbgdO $315 $375 0.0% 19.0%
05653900 $415 $615 0.0% 48.2%
b 800q0bsMY 59GHogo $810 $1,000 0.0% 23.5%
$dobws BodloMgdmwo 5dEHogo $870 $1,000 0.0% 14.9%
Loy sd@ogo $1,680 $2,000 0.0% 19.0%
352898980 s bssglpoes gs3ohsero
1535 3MHM 35 EYOWBJOO $30 $60 0.0% 100.0%
B 53oBde 35e@gBIIGDIBO $60 $110 0.0% 83.3%
@O3MMZOMI0 35O GOGE0 $130 $140 0.0% 7.7%
Loy 80806561 350@gdwYgdNd0 $220 $310 0.0% 40.9%
30393500560 MBEWOYS309d0 $580 $754 0.0% 30.0%
b 35O GOJOO $800 $1,064 0.0% 33.0%
3M030¢930M90v90 sg30s (400 000 35en0) $40 $40 0.0% 0.0%
B399 9d6030 5§3os (50 000 000 35evo) $130 $130 0.0% 0.0%
29655 0gdgo Imagds $710 $766 0.0% 7.9%
b Bsogdgom 3930&Hs@o $840 $896 0.0% 6.7%
LY@ 35BN IOIBO @5 Ladggom
3930350 $1,680 $2,000 0.0% 19.0%
00905/B5Mseol Mfigolo 36HM396GW@o 33W0Egds
(Ogmb. EMEs60) BBy

2013 2014 2013 2014
§006s gogogzgdo $2,850.0 $3,000.0 0.0% 5.3%
Bom39M5300 boHxgd0 $2,497.0 $2,616.2 0.0% 4.8%
dmaqds 30m30b@%09Y,
2500LbosdY& MM EBHODE0s (EBITDA) $353.0 $383.8 0.0% 8.7%
cveTa&amortizacia $90.0 $100.0 0.0% 11.1%
Lom3gMoom dmagds (EBIT) $263.0 $283.8 0.0% 7.9%
9069l 3BmEgbdo $60.0 $88.0 0.0% 46.7%
@oLdgMHO Bmygds (EBT) $203.0 $195.8 0.0% -3.5%
255babogdo (40%) $81.2 $78.3 0.0% -3.5%
$90bs dmygds 301030 gR0MGOME $121.8 $117.5 0.0% -3.5%

sbmgo®9829¢m0 36mRgbeGo bsorwgbs 8s®Bsgsdy
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©03009b@sd©)

36030¢930090990 03096900 $4.0 $4.0 0.0% 0.0%

$d0bs dmygds b3gmergdcmogzo

5930mbByM9dOLIMZ0L $117.8 $113.5 0.0% -3.7%
©0v33mbols Lolsgds

©0993mbE0L LobGgds MHBEOMB3gwymaL BsMBRML, MMIgmoa 9O mdsbgommsb 53538060908 3md3sbools
9m90006MdL, 99FH03930L 9BIJGHMOMBL s LglboL godmygabgdsl. gl Loli@gds sggg 330839693,
079 (59965 35BLEBPZMH3L G BogdEHMMgdo ROE-b.

ROE=(0mgq00l do635)(54E039d0L 3649635)(30656Lw960 ¢g3969x0)

1303900 Lssgiom  3s3o@smby

12.7

%

dca3980ls dstrgs

3J&oggdol dermbgs

3.8%
1.5
| ]
35903960 / (9. dmggds 35903980 y Lagtom sgdoggdo
$3,000 $113.5 $3,000 $2,000
1503(4)0)(') baﬁ)xabo 3080Q33250 %od. od@ozmbo d0300bstrg sdoggdo
- +
$2,886.5 $3,000 $1,000 $1,000 m
|
Wbgs Lscr3go. 36opgbio + B0 > Gobosbo
batrggo orormrgpo=510
36103. ©0300.
(39303& 83t 3935613 LogeFeie 356133900
Bobsgos dmmb3bgdo
78.
e $375 $615
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3M9983030953gd0l 5bsgroBols 259my9bgdols LggHm Q5 doLo

89bRIEYE™BS
OmamO3  90360dbgm, 39530309630l sboewoBo  qsdmoygbgds  doMomss®,  Lsdo

5063 96M9LgdMwo FbsGOLMZ0L:

1.

0o M50

9969%96900, ®MmIgog 09969996 3m9n030963HJOL  sBserobolmzol, 3MmbEHMMEobm3ol, s
30035600l 5306560 BEYMTMHYMIOL gomdx™MdILgdoLm30L;
L53MIOGHM  9BSWOBHO3MBYd0,  OMYMEE  LEdBIM  3M9OOGHMBOEMIOOLMIZ0L, 1939,
MBO0R530900L LoMgobEHogm 650G 03mlgdolsmzol;
LORMBEOM  B0MFJIOL  965E0EH03MLYIOLIMZOL, MMIWIGdOE  O0bEGHIMYGOGdO 506
30035600l 9839dGH056Mmd0m, HOL3Z0BMdOM s BOOL 39ML39JEH039000.

56LYOdMBL 36MMdgdgdo,  OHMIYdos 053530009305 3093030963700l

2990yg9bgdsLmsb, 396dm:

1.

bmy090m0 dbbgowo 3033560900 Lbgoolibgs 0bMLEBHM0gdd0 Loddosbmdgb, sdoGH™md 50
30035600bmz0L o 0dbgds  0bMLGHMOMEo 358396909 gd0L  gBNMIOMdOL
9990605

3003560900l M3gEHgbmds 300W™BL LsdwYsE™m 0bEMLEHMOME Fsb39bgdgBY M39009Ls©
0099doml, Foa®sd gl 9O SMOL 930S oMo  Tgga0. 03 3m33sbool
956396900900 046935 Lsdobby d9B3969dggd0, HMIWgdoE Jo®swo ©™bol g9 gdL
5B3969096;

06gws30sd  Ggloderms  ©s53sbobxml 300035600  Lodogsbbm  Mfigolo  —  sbs®0ddo
dmyzsbowo 30gM9d0 3608369 m3bs 2oblb3o30gd06 MM OMYOMEGOOLOYD.
580@md  Lbgoolbgs 30335609001  3m980(3096GJd0L  Boewobo  Mbs  0dbsl
0bGHIN3MIHOMIONO 353399 HOLd© HIRISOMYW;

LgDMbMMHO  BoJBHMMGOO 1939 9bobxGdID  3M9IB0E0IEEHIIOL BB,  Fogooms,
05653900l db3z0l  3m9n0E0gbGo  dowosh  goblbgoggdmmo  0dbgds  Ls33900
360 gd300L IFoMdmgdoliomzols 30bLYM3060900L 39MHO0MPOL LYoo s dmMEM;
30035609035  dglodamgdgemos  209m0oygbmb “®os  Bobx®gdol”  #Hgdbozs odobsmzol, HmA
10bsbbEmo  Mhgolgdo  MBOM IO gMOE  FodMmoymgdmEbgh.  LoowLEBHMmSEOM,
53199350, OMI gOHM-9OHMTd> Bosddg69dwwm 33356058 ©Y3993MOL dmEMl obglbs Msbbs
M60 fwom, 530l 259m, gb bgbbo 6 dmbzgds d080bsMy 3seEYdMEgdgddo. Lglbol
056bol  3m335605 REMBdS Bl Lobom. 5356  gosmBxmdgls dobo FJodobs®g s
LEOsxgo 3195803096300, ©@s  dobo  LsdsWBLM  »figobo  ferol  dmml 35050
399M0ygmM©m9ds. 9Mmo 330006 9999y 30335605 IFWIMI3L  vsgden  Lglbl s dolo
Bosblo oB¥MBbds LoHYol IYMIsMGMdLs;

3o6Lb353900  Los®oEbzm 3654303, 1939, 995bobxgdl FgsMndgdl. mvy OHMIgErody
30835605 35300  doMHOMOEO BTN gdgdol  Aubgow  Bsfowl  WobHobyol BmEGIom
0ygbgdl, 95806 Tdobo 5gd@03900 F9gsMmgdom  653wgdo  ©mbol  0dbgds  gogyo39d0L
90356 000@M™I OGMI oBobgom S0IOME0 9dBH030 9O SMOL B0  LodIBLM
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mhgoldo. 535Lb  Wobobyom godmofizgMo  3seIdEgdgd0  TgbodErms 96  ogml
SLObMEo  OMYMOE 35¢0. 5doGHMI, oBobyo JOMOOHMMMOE  5YIxMIJLIOL  OMYMO3
0OB30L 3mIBOEOEIBAHIOL, 51939 - ool 3MIBOFOIBGIOL;

7. dog0sb  B00s, BMYOsIE, 030l ™mJds, MMI  BmYoghHmo  3m9303096EG0 7356057,
bowm Bmaoghmo — 730”7, 3550mo, d0dobstg 3m9n030bgBHOL domswo mby,
900 dBO03Z, 39005, 35MT FoMBO FMo — (39©0s. 91939, BoJLoMmGOMO  5E039d0L
06HMb3oL  3m9B0E0gbGHOL  dsmoro  mbg  Fgodwrgds  60dboggl, ®M™I  3m33sbos
99839dBH05bs  0g4gbgdl 5gdBH039dl, Bog®sd gl g3y 60dbs3L OB 39303OWODHFOSL
G Aol 56 Jgdems 04omb Bs3dsmolo sd@o0go.

3M980309563H0900L  BoeoBo  LoloMygdams, Boa®oed  sboso@olzmbids  mbs  ogmgl 0
36093900l Jglobgd s IMObEObML 45603390 3mMHYIEH0MIdJO0 YY) gl 59930EOIWO0S.
Case Study:

R0b56LMO SBsemoBo 3m33sbos Harley-Davidson (HD) 3sgscnomBy

3ob30bommm  3m335605 HD-oli bmaoghomo  3:m98303096@0L  398myggbgdol  bizghm, Bmysws,

9950%000@o 3o@fiy3a00wgdol EOML.
gb®ogo 3. 3m3d3s60s Harley-Davidson (HD), 3s¢wsblio (3¢nb $)

31.12

2013 2014 (33¢0gds
29303980
JILo 329.3 275.2 (54.10)
33910560 Jomogrgdo 993.3 1336.9 343.60
©I00GMOMEO O35¢0509ds, Jobmls
derbormEbero ©ibagomrgdol HbyH30 1114.4 1328.4 214.00
oMo900 207.7 226.9 19.20
§0bsLFoM 250050 Fmygdol A5LabsO 51.2 60.5 9.30
Lbgs 90d0bstg od@03900 33.2 38.3 5.10
Log@®om dodobstg sg@Hozgdo 2729.1 3266.2
196530 Jmbgds, dmfigmdogrmdgdo 2191.2 2193.4 2.20
QQIAMMZOM0 (33905 1144.9 1168.7 23.80
bYBms ©dMs30 Jmbgds s mfymdowgdgdo 1046.3 1024.7 (21.60)
§30605 LER0bsBLM IdOEMOWWO o35 0bYds 735.9 905.2 169.30
365053 JMH05IM0 59303900 53.7 59.5 5.80
bbgs 5d&Hogg9d0 358.1 227.7 (130.40)
LsgOo@ 53303900 4923.1 5483.3
35¢90vIdJ00 3 3§30MbYMMS 39300
90393500560 >IN IOYOO 324.3 495.4 171.10
1536090GHM ©535¢0569ds 2239 244.4 20.50
2905b5bEYE0 FMygdOL A5ILObO©O 54.8 53.5 (1.30)
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©MOEbMWOo botrxgdo 197.2 197.1 (0.10)
Lbgs 9090066 35O GdJO0 155.6 182.4 26.80
Log®om 3080bstg 35¢r©)dmgdgd0 955.8 1172.8

3Mdgen35000560 Lglibgdo 670 800 130.00
15390E0bM B335 396LOsBY Poligerols 9909y 127.4 149.8 22.40
3900535009090 M gd0L goslivbowo 125.8 51.4 (74.40)
Lbgs 40393500060 35¢r©gdMEgd9d0 86.3 90.8 450
L59MMM 3¢V GDJOO 1965.3 2264.8

B39 qd6M030 5330900 3.3 3.3

980L0MOo 998mLsg5¢0 419.5 533.1

23999650 gdgEo dmagds 3,121.2 3,832.5

90691 59mEYdWIEO 3530350 (586.20) (1150.40)

L5gOmM 5J300mbIMMs 3530¢S0 2,957.8 3,2185 260.70
LogOOM 35¢EYdMErgdgd0 & 5dzombymoms

393050 4923.1 5483.3

Eb®oo 4. I gds/BoGol Mfigobo Harley-Davidson (HD), (8ewb $)

31 093990960

2013 2014
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394003900L @5 50TobobEHMSE0Iwo botxgdo 684.2 726.6
339000L boGxgdo 1969 214.1
LygODM BoM3gM30M botrxgdo 881.1 940.7
LoM39MO30M IMy9gds 11669 1384.3
Lo3MmME96GH™ botrxgdo 215 227
bbgs 5M0lom3gMogom dgdmliogergdo 20.7 18
LogOHMM 5MBM3YMHSGOM boGrxgdo 0.8 4.7
9905 ©09A3MT©Y 1166.1 1379.6
9H9M3900 9myqgd0L goslioboby 405.1 489.7
{00bgos Amygds 761 8899
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3399 214.1

395350900 IMYJOOL goolioboo (42.0)
290030000 @5 3oEEIBIIOIBOL B3OV
9003 ™MMdOL DO (212.4)
3565900L BOEo (19.2)
3M900G™MMd0L d93306M9ds 39.6
bligs 2g&039d0 s 3oerEgdw)dgdo; {jdobes ggrrowgdgdo (45.3)
LogOEIBObOEM FJ053500900 Mm3(30MmbgdME ©s353d0M9gd0m 51.5
Lbgo 93.6
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geo bs0bzgbEoEoM Logddosbmdowsb

3930355056 9d900 (213.6)
06396030990 L93IMHOEGHODBOMYIM JIOGHMOVYEM

53505690590, id0bs (33e0egds (146.3)
13910560 Jowowgdol [fdobs dgliyogs (349.0)
Lbgo 1.2
§90b6cs gvyeo LsobzglGoiom bsgdosbmdosb (707.7)

8o boxgobsblm Lsgdosbmdosb

303935000560 35YdYgdolL Hdobs Mo 305.0
39RO EO30©IBEIdO (119.2)
B399 536030 5930900l bgrsbogno dsdmliyozs (564.1)
B399 9361030 59430900 35b53dMMIgdOLmZ0L 62.2
(00605 B0 Lsggobsblim LsgddosbmdoEsb (316.1)
R0 babLMYdOL §faobos BMs (3gdzoMgds) (54.1)
R0 Herol sbisfyolido 329.3
Bl fjerob degrml 275.2

15300500 353050l M9bESdYErMds

©O90LYM30L, Y39wsby 33N BobsbLE  BsB3z9b9dgws  0b39LEBHMMGRL o
9969%9M90L ImEOL MRYds 3agds Lo3MME 3530@9DY, 56w Lo3MMIMO 3530F SOl
963909 ™ds  (ROE), H0Igeros 90tm0m3wgds 89000930 BMMI)oo:
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35 L rmomsto 10308sembn =
3393900 b33 goIodeby =~ 3M3G0 3330830

2014 Ggarls 30835605 HD-I ROE 89500996000:
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ROE-bL ©mbg 93039690l  ©38gbs 9n39JBH0Bs©  0ygbgdl 3835605 153MME 3530 OEL.
3MLYdOMO@, U ML LOIMMIO  3930HOWTdo  JMO  MWMOL  0b3qLGMYdIDY  M3MYgdOL
LyBMIo, 96 FgambOgzEol  3MMEIBGHME0  Fodmlobmargds, MHMAgWLsg od30mbgmgdo doowgdgb
053056 0639L3H0309dbY.

ROE-U bsdo og@g®dobsbs@o

030LsmM30L, MM 93900 3930aMmm OMAMO Jgwdwos IgbgxgeL ROE-U 2sbMs, powaghigMmm qu
9563969090 Lsdo dobo doMOMOEO 3MA3MbY6ZHIOOL Fomzsrolfjobgdoom:

ROE — (30bs dmgqds y 359003900 y 3Jdoggdo
299003980 sJ&oggdo  Lsggmsto gsdo@semo

50 Lsdo  3mA3MbgbBH0b 306M39wl 3305 FMgOOL  Bogs, dgmEgl —  ogdGH03900lL  dMMB30L
3M9303095GH0 s dgLsdgl — Ggobsblymo 73963930 (9g39M0X0).
50 858396930l sLgommo  BmMIs 60dbsgl, Gmd dgbgxgMo BrmdL ROE-bBg B9gdmddgdol Lsd
096M393)L:
L. 9mgds, OmIgerog d00wgds 39903900l Ym3ger ©MmEsmby, 56 Imygdols IsMgs;
2. 2590003900, HMIgeoE Joowgds 9JGH03990L 4m39geo gHmo EMESMOL 59mddggdom, s6vy
53303900L d3MMbzolL 3MmaR0EY6E0;
3. Lo3MmosMo  3530@swol dmEwmds, OGemdgwog 3sdmygbgdywos  5gd@03900l
©3Lx30bBLYdWS, 5699 BobsblMo wagz9Mmoxo.
D090 35dMmbs30woLOL oM, I9bgxdIBEHOL  dogrolbdgzs, MHMIgwoE d0dsMIE0s 5T
333mbg6@Egd0lL 2oBMEsBY, 5BOOL ROE-Ly.
300335600l oGN30l BgM3gBHIOLS @S 3MB3sbool Gobsblve MFyoligdl Fm®ol sMLGdMIL dFoO™M
3539060. dmgqdol Fo6zs dx9890L 3mI35600L BMYgds/ Bl Mfigolbdo dmyzsbogr ImbozgdgdL,
330839690l dmygdol Mo fowo MRGds Fgdmbogwol gmgger MmEs®mDdY. od@Ho3900l  dErmbzol
30980309630 2397906905 650965 989G 0bs© FsBogL  3mI3s600L FgbxTIBBHO  9JEH0390L,
5 3306396908 658960 5JB0305 LsFoMM A590©3gd0L dm(399E0 MBOL Fglsbo®mBbgdws.
@5 MU, BobsbLEMO g39M0K0 x990l d9bgxbEOL FTomdsl doesbliol 35¢YdMEgdgdOL
dbsegL s 330839693L 1153MO 3530ESOl 08 FMEWEMBLL, OMIJEOE 580bIBLYIL 5JEH039dL.
3035605 HD-U ROE g560l5%036M9d5 890093bo06s:

$889.9 _ $888.9 $5320.5 $5483.2
$32185 $5,320.5 $5483.3 $3,2185
27.6% =16.67%x 1 .0%x1.7%
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gbOowdo 6 dmEgdmwos ROEL  360836900mdgdo  somo  bbgosbbgs  3m335600bmgol. 50
9mbs39090056 bomo  LBRBL, GMI ROE-U 3603369mdgd0  momJdol  gHPbs0M0s, Toa®sd
93390065 35bb3539090s dolo 3MA3mbybEgdo.

OMamO3 3690930, M3MRJ05 LBOZMMIM 393030 DBY 033wds  Y3gsby  Fomogro  ©mbosb -
33.6%, Bo6M35:393GHvo  3md3sboobmgzol Merck, 439wsbg ©odswr ©mbgdyg - 11.6%, 0b@Hgcmbyd
30035605 eBy-lim3ol, bowm 459403900 doMgs 033w90s 3.5%-s6 24.8%-000g. ROE-L yzgamsbyg
05050 ©Mbg Lsdx e 50gds@gds ol g439wabg S ©EMBIL, bmwm  goyoz900L  FoMsgs
dgbodsdols  3m3356093L 30X IO MBOM  FgBHOo©  Poblblszgds  gMHMTsbgmOLoysb. ogd@03900l
06MHb30L o FobbLYMOO Wg3zgmoxol FgsMgds 3039693l  MobsGsMEMdLL  42/1 s 9/1,
d9L505d0bs.

GoBmd g3,  Lbgoolbgs 3m83s56090L ghmo s 03039 ROE, bowm dsomo dmygdols oMy,
5d3H03900L  drMb3zol  3m9R0E0gbGHo @ BobsbLMMO  wW9gzgdoxo  MdgBHglb  F9dmbzgzsdo
0339065  35bUb35390M0s  9HMTBYMOLEQB?  Zsbbos - 3mb3ME96E0s. vy HMIgerody
3035605 9639690 oo @mbol ROE-I, gl 0bosgl 3mb3296MHg639dL, GMIgdoE3 (3000 MdI6
390MmE™b gl 85B396909wo.  FogMsd  oddoxr3Mgdo  3mb3mEgbgos  IHgll  3Mm33sbools 53
056396909l LyFMsem EMbYbY. s 30M0Jom, ROE-bL B0 ©EMby 560 0BoI3L 3MmBGHYB30ME
3Mb3MM9bBHIOL, bmewm  sOLYdMo  3mI3sb0ogdo 3960 50f9396  FoMTo@gdgOL s BH™39096
00BbgLL, 580GH™MI MBgbowo 3mI3s60gdol ROE s0fg3l Lodwyswwm mbydwy.

gb®owo 6. ROE s 983933 056mdol dgM39@0 2014

03000 5J$0ggdol
153090056 d6bzol
39304y Bmygdob 3953030960 30656lmGo
(%) = Bs6gs (%) x_ (%) X__ 0939090
Bank of America 14.2 = 21.6 x 0.06 x 1117
Chevron Texaco 29.5 = 93 x 1.53 x 2.06
e Bay 1.6 = 238 x 04| x 119
Florida Power and 11.8 = 84 x 037 x 3.76
Genentech 1.6 = 170 x 0.49 x 1.39
Harley-Davidson 27.6 = 167 x 097 x 1.7
Merck 33.6 = 248 x 0.55 x 246
Netflix 13.8 = 43 x 201 x 1.6l
Norfolk Southern 1.6 = 12.6 x 03 x 3.1
Whole Foods Market | 13.9 = 35 x 254 x |.54

g 900l dotrgo
9m900l  FoMgs  sxsBYdL  FgImMLogol Ymzgwo gMHmo EMEWSMOL Mo fowmo MRS  Bmygdol
Lobom. gl 3m9803096¢0  2obLszMmEMgdom 3608369 m3s605 Lom3dgMsgom  d9bgxgMHgdolsmzol
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0003Md, MMI ol sbobogl 303356008 Logslicm  3mEoEGodsl ©@s dob Mbs®L  53mbGHOME ML
Lom39gMogom  botxgdo.  @gbGowmo 6 230839690L, M3 Bmagdol  BoMgs  goblbzoggds
0bMlEGH®M0gd0ol dobg3z00 ©s FgBHHows© IIM30YIME0s  LIMYIEODsEoMm  3OMOI300L
06905y o 3339600l 3Mmb3IMBNBEHW LEBGMSBHY0DY.

dcma9gd0L 356595 o 59303900l 06HMb30L 30930309630 1329303030
©53M300090v)gd5305  JMFBgmsh.  3m8356090L  Fooo FMmgdOL  FoGHOM VIO 53D
594303900l d6rbz0l 3mgn0E0YbGO0, s — 30M0dom. gl o MOl Fgdmbggzomo. ol 30md3sbogdo,
60 q003 Jdbosh 3603369c™m36  ©ToEgIME VoMWW GIL 530560  3BMPI300LMZ0L,
397990  dmombmgmb  dopswo  Imygdol  FoMygs. Boa®od 0dol  godm, GMI  VOMYdIEgOOL
5353905 9mombm3zl MBOH™ dg@ 5JGH03L, 590G™I SLgm 3MI39B0gdL B 5d300 5dEH039d0L
06mbgs. dgmbéy dbeMog, bL3gMBsM39GHIOL gdmagal Logmbgaro mogzol FomsH0osdo, ool sl
BMbBg ©s dmdbIoMgdgel m3000mb oozl dgdgboero  Logmbgwo. gl 3md3sbogdo  IdE
5353900 oML JIBosh s 530EHMI B 59300 Tmygdol FoM3s, s Fglodsdobo
05050 943 9g3H03900L dOMMBZ. 9d9ob Q98MIOBIMY, IMPOOL Fo®owo b IBSWO FoMS
oME 39M0Y0 O 9ME B0, Y39WIRIM0  ©IIMI0IOIE0s JMygdol Jotol s 903900l
06MHb30L LogMmm Bgs3w9bsby.

03798905 33Hoggd%Y

35606 @5  0MHMb30L  LogMmm  Bgyo3wgbols  oloagdem, B39  Fga300w0s  2odM3MZOXM™M
0308900 2dGH03gddY (ROA):

pBobgos dmpgds

ROA =
39903960

= 8mpgoobl 85615 x 59903900b d&H9b3s

2014 §geol 300935605 HD-U ROA oym:

A~ $889.9 _
$5,483.3
9b 6036s3L, O™ 3MI396050 om0 Mdsgs $0.162, doBbLdo BoIdME ymzge GO EMEWIHDBY.

I o)

(o]

ROA - gb sM0L 9539JGH0s6md0L JoMomsEo 3M0@gMHomdo, OHMIwomsy 3md3sbos Bsfowgdl s
3ommo3L MHgbMLgdL. gl JsB3969dgo AsbLb3s3wYds ROE-256 0dom, Mmd 93039693l dmgqdsls
Mmam®3 00 LEbLEYOIOL 3MM(396GHL, HMIYdoEg dmfmEgdmwo odbs MO39 ©BE0BIBLYdEOL,
OMamO3 3xwmdIgdol, sg3g 3MIOGH0MIOOL Jog.

BMQ0gHmo 3335605, 00908 5308 ROA-L Foeoeo dmagdol sMxgol s LsdMoEmBY EsdSEO
594303900l drMbzol  3mIdoboMgdom; Lbgzgdo 30 F0dsMms396  Lofobsowdgam  LEMoBHIH0.
05050 dMmgdol oo O FoPowo  5dGH03900L dMVB35 U 0WYIWNIMHO  Z9MISBH0S, ToyMoad
by dMm3grm©gm, MMI ol 3doxz® 3mb3MMHgbEosl gosBgblL. s 3oModom, sdsEo Bmgdol
0565 @5  @dSO  5dBH03900L 363>  BMm0BoI3L  TBMWM©  0EOLEAGHIJOL  3MI3s6ool
3930290506 535380090 Bs30mMbgdOL FodMm.
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8obsblm®mo g3gMoxo
ROE-Bg Bgdmddggdol dgbsdg 39639300 80bsbbviMo mg39Moxo. 30335600bm30L 2o0BEMEYds

gl 9963969090, MMy BMEOL  bobgbbgdo  LoblMgdol  MobsGIMEMAL LM SG
39303omsb  d0BbYLOL  oB0bIBLYdOLZOL.  Tmyqgdol  FsGgols s 9JBH039d0L  dGMIWMB30L
3M9803309DE0LsR6  AobLb3s3gd0m, MHMIgoE, MMmam®E Falo, MoE Forswos 396005, 300335600l
b9wddmzsbgarmds  ymzgrmzol o6  Joolfmsxgzol  BobsblGmo  wgzgmoxol eBMOL3YL, qu
Omd3  BOHoIl  ROE-L.  30Modom, $obsblvme  mg39M0xmb 035306090000  doMHOMSO
Lo30mbos, G9650hMBgdME 0gbsL mbogMMEo Bdsesblo bsligbgdo LoblMgdom og30bsbLgdols
?30053HLMdgOLS 5 Bo3eMzobMdYOL FmMOL. 98 9BO3BY 1s3FMOLOS 0TOL SO, MMI
35000 W939M0K0  YM3gEM3oL 56 LxmdOs - S, s FsMswos 3m33s6090L OO
0MBg39b0  9dgo 93 LOZobmb  ©939300609d0m, 2963390 93mbmdozmemo o
m62560D530Mw0 F9)H0©3900 o0b3 SMLYIMOL.

OMAMOE 3bOO0ob 6 Bbl, 303356006  Loddosbmdol  dmbgds s  Tobo  vdEH0zgdo
B90md0gd9b  BobsbLWME  939M0oxDY, OMIoms3  3MB3sbosl  FgmdEros LMY MU.
DYoo, 00 dOBBIYLL, OMIGEBsE 39039 3OMPBMHBOMYISO s 1B MHO LM3gMHSGOM
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3003560900l 19 gbmds 15305Mm@ I35BOME  594oE0dIOL 3MO3MEMS300L LogBmm dolbosls: “Agzgbo
doboss dxEMdGEgdol LOdEOMOL JoduodoBOMYdS”.

3030653006 370056080l bggtier  sbsboglh  3md356ool  doBbgliol  Labgl s ™3gMoE0gdoL
0o635OmmM30L  AgMyMox00L.  Fogowoms, 3md3sbos  Coca-cola 0@sGyEgds  godsMmOwgdgero
LOLAYEGOOL FoMTMgd0m, BoaEod Bolo BoddosbMdOL FIMAMITBOS BIOMMZWIDS.

30630653008 dolos  BOBOYLOL  BoghHmnm  BoWMLMBOSL  sbsbogl, FogMsd ol o6 Mlsbsgl
9969%9M90L  LEM39gMOE0Mm FoBbYOL s, FGUsdsdolo@ - 53M39690L. 3MA3b0GOL 5300 BMYME3
(om©9bmdMm0ogz0, g3y - ®M30LMdMO30  JoBbgdo.  BHo30vMHo  MIMEIbMdMoZ0  BoBsbos,
059250, 05HOMOL  50%-0560 ool s©gds, ROE-I 20%-0560 @mboli dowfgzs, dmgqdols
BOHOL #Hgd3dolb 10%-0g domfigzs, 56 $100 dogrombol mbol 93mbmdozm®o dmyqgdol (EVA)
dogds.

36363008 Jobool, LEPGOHML s FoBbgdOL OYIBOL Fgdgy Tob Mbs BsBMOYSEIOdML

UAOGIPOMO 930> 53 BoBBYdOL  ToLow9g3s. JMO3IMOSGHOMWO  LAHMGHIF0s Jb  VYBOM
BMYO0 FJOOMPOY, 3000MT IGO0 3923900.

Lom39Mm530Mm 3930900

Lom3gMoEom 3930900  IGHIWMMO  gobbmME0gwgdol  Lobgeddmgsbgwml  fomdmoyqbl,
(909003 3003065300l LEGHOSGHIHO 953dbgds, 363 GH0O d0Bbydols
©5153054MmBOMGOO®. U 2939990 ©OMOL  bgdoldogmo  3gMmomEolmzol  04dbgds, Topa®sa,
GymO3  Fgbo, 3m33560930L  dgBHalmds bMoferosh  49adgdl  olsbsgl. brmfarosd ggydsdo
300390 fao  ©IGIXYMIE 5MolL  afjghoo  ©s gdegeo  fiwrgdol  padgdo  bogwrgdse
©IAHOODOMGIME0s. 2930500  IAIWMYMSE  9MoL  sEfghomo 306 3By Mol
3sLbolidagdgmo  3mb63MgE Mo gMbdaool  FlobMEgdws®, MHmEOL  MbEs  ILGYWEIL
30b63609GHwo 59mEboL 2osfY39()d, 399403900 s IJmygdol doBbgdo s Lbgs.

10bsbLmOo oygad3zol dobbgdo

130656LmO 9835 Fg0degds 9999y b5d0X DI @OOYMU:

L. 8mbgl BobsbLwMGO MHgolgdol 3GMAbmbo s 53 3MMEbMBOL gsdmygbgds Lom3gMogom
39209008 Lo3MMABMBM  IMygdgdol @  BobsblmEmo  3m9n0E0g6GHJdOL  BodsMo.
360Hmabmbgdo  dglodwgdgaros, 939, 398Mm30949bmm  Mm39MH309d0L  dmbo@mMmobyolm3zol
39290l abMgdol d9dgy, Jobo BgAs3egbols Fglogslindo;

2. 2960L5B3OML  R0BBLYdOLMZOL LoFoMm RMbIdOL MmEIbmds bwmfrosbo ggadol
9bO2B39LIYMB©;

3. ©330MmabmBEIL  ©sx306s6LgdOLmZ0L  LsFomm BmMbgdol bgmdobsfamdmds dgdwgao
bmomo  fewol  3s6doebyg. gl ImoEsgl Bos s oMb  Bmbsboo  MHgLIMLYdOL
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dE@mdol  99x30ligdsl.  69gdoldogmo  FgBOME3s  Lom3geoEom  29395d0, MMIEYdOS
3o9B0bs  30bsbLMTs  IgBM©3900s  Mbs  ogmb  Bsomwemo  Lom3gmogom  g9ydsdo.
39b0M©3900  Imo3o3L  9DEME390L  3mgBo30YbGHT0  35¢0/5gGH03900, dodobatyg
3093030956330 s ©IRsM30L  3Mm9n303096ET0;

4. Bs9mYgsod©gl  99092056Mmd5Bg  oxdbgdmmo  d9bgxdgbBHoL  Logmb3glsgom  Lol@gds.
3003560030l 36083690m35605  dgbgxgMgool  Foboswolgds  0dobsmzol, Gmd  olbobo
Berbs396 dxMdGgdol LOIEOPOOL BOPIBY.

53Lbbsm BMym® 0g4dbgds B0bBLWGO 29335, ®MIgwoE ImoEsglh Lsd doMoms 3mI3mbgbE:

1. 259003900l 3MHMYbmBL;

2. LESMOOYDGEHIGOM FobBLMOO Mfigoligdl;

3. 29609 5530656900l A9adsL.

35403900l 36MHMmabmbo

3990003900l 3MMmabmBo  0fjggds 35903900l 2obbowzom  ffobs  3gMomgdol  (sgswoma,
bmomo geo) 9sbdowbg. 53 Imbo39993bg ogMEbmdom Bz9b Tga30dwos  200M3mMZoEM
399003900l BOEOL  Lodwowm  BHgddo 58  fargdol  gobdsgwrmdsdo s gl dmbsizgdo
3990309gbmo Bsdmds3wm 459403900l 3MMAbMBoMmYdOLIMZOU.

fgro 399403990 Peromeo Beol gddo
2010 $2 058
2011 2534 23.1%
2012 2472 -2.4
2013 2850 15.3
2014 3000 5.3
Lodmoeom 10.3%

530656LmO o 3MEsGHmMol, b Excel-b  959mygbgdom wRGm  bMlEs 9ga30dos 50
3965339000L 96LsBW3MS. M) 93930090000 9990 2BGHMEGIOL STMULBI.

$2,058x(1+g)*=$3 000
5J996 d030090m, ®MI g=9.9%.
439woxgmo gb Hodlme 2590390l 9bgdMs, bemgm 3MHMabmbBoMgdol ™l 360d369wm3s60s
005350 29403900,  OMIMIGd03  ©IIMI0EIOME0s  93mbmdoze  9MIoMgmdsby,
0b6MLEGH®0o0lL 39ML39d3H0390DYg, 3335600l sOLYdME 3H9dbmwmy0gdbg s Lbbgs Bod@mMgdby.

’0656bMMo Mfigoligdol 3GMrmabmbo

bsm@obgdsgoer 3obsbbrytmo wafgolindo (pro-forma statements) 99g4s69gds 3OHMabmbBL. s80GH™mI oo
Lo3OMABMBM  FobsblmMo  Migolgdo  3d305.  GmELsg  Bggbo  dBoBbglo  BOHOL  Msgols
3990390l gl IMoMbM3L 5903900l FgLodsdol BOEOL. FoQoe005®, HMEILSE 3565 MbEHOL
L500IM BB QoBOMPS  M30L0  30gbBHJIOL  MrOMIbMDd, b  WT5BHJOOM  0YOoS
LOEGZ0MMM  Bobdobs. 939, Fo0BIMS Fs6900 bgwrgMol boGxbg, LogsFmm dmmbmzbgdo,
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0903 ™3, MMI goBbbgb sboero 894o3ggdo O PIODIMPS  J9Y03930  3MJOGT0. FIM
590bY, 990099, 3565 dobzs, MM LFoMmYds d0DBBILOL BOBBLYIMO gqyds.

50 LO30MbYdOL LoM39PILBM  25FY39EHOL LodwmsEgdss 08 BobsblMo MHgoligdol ImIbswgds,
3 g003 09Ol dmdogowl. 53 3OMEILL  Lom®ogbdsgor R0bsblryto  sbscrobo 3J30s. 50
3boeoBol  Jobobos (393N 33WOEIOOL  3OMABMBO s  Fomo  ogMHm0sbgds o
LSOOG BHOE0M  BobBLMEO  MHgoligdol FMmIBoEYds. (3boos, M LomGmogbGsgom  sboswobo
953mdbgds  g9Y4o39g0o0oL  3MHMPbmBL. 0ol oM, MMI 499403930  IMYJOS/ BBl  MHgolol
306390 BEGHMmOJMbos, B39b  ©300Y4gdm B30l LomMogb@ozom  sbseoBl  LomEogb@ozom
9M905/BoGMoeoll  Mfgolol  JmIBsEgdom. i BseoBo  goblsbwzMogl  Bggbo  3MB3sbools
dmboErmEbge ImggdsL.

30 g05/BsMaeol bsmMogb@sgom mfgolo
wd9BHgb  990mbgz93580, dMYGO/BoMSol  LomMogb@ogom  wfigobo  dBsgds  B0dobsty
2Pygolol  0bxzmMIsgool  2o0mygbgdom. dsgowoms®, B30 v 353GMbmbYdm  oyo39ddo
BOELL, 35T0b MZ0MMO0MGOGd3 FO0BMIOS.
gb®owo 1 3308396908 Imgds/DsGrsol Lom®mogb@ogom “fiyoll doMmmdomo 3md3sboolmgzol,
Mmdwol  3Omabmbo  sB39690L, ®mI goyozgdo 50%-0m 0bBOEYds 2012-sb 2013 (ersdwyg.
9boEMmEbgE0s, HMI MZ00000MHGOIMWGdS  oY4oE3900L 03039 3OMmEIbEGH0 0dbgds gMmo ol
399009253. 090L 58, Mmd 2012 Fgl 0300000090 gds 359039008 60% ogm, 2013 Hgwlsg 60%
0g69%s, s6v9 $90 000 (=150 000X60%).

gbMoo 1. Imygd5/BsGsols Lammogb@sgom Mmhgolo

95¢0MO 459403900 399003900l 30mabmbo
2012 2013
3994003900 $100 000 $150 000
0300000600 dS 60 000 90 000
LsgHnm 8mggds $40 000 $60 000
BoM39gM530M botrx9do
Lo569b™M Q5IBObOO 12 000 12 000
30MbomH9d0 2000 2500
B3935 1500 2000
0569565—-bs 960930 4500 8500
UogBHMM Lom3gMogom boGxado $20 000 $25 000
Bom39gMo300 dMygds $20 000 $35 000
Lo3MHMEg6GH™ botxo 5000 5000
$006cs 8mpggds $15 000 $30 000

9600 3odBo, OHMIgEos Mbos a35blm3zgl 03580 JEYMIsMYMBL, OHMI Lom3gMsgom botxqdo
abobogb BmAoghm FoduoMgdme bobxqdl, OHMIWIdOE 9O Fo0DBMPIdS 459403930l BOILMD
9605©; 353659 b3 LoMm3gMO30M BsMX GO0 450HBMYdS 25903900l BOILMB gHms. 03Mmmg30L
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5 0DBobYOL A9LIBIWO 5O AOOBOYdS R994039d0L BOIEILMD GPMMo; B39b Togowomdo, 35650
3boo LOEZ0MMM Fobdobs 0yos, PsBMPOWO Yoyo39doL YHBMHMb3gELoYMmes©; sd0GH™A dobo
1505630 BoJLOMYOMEO A5IBILOO Fo0BIMPS. LoM3gMHOEOM BsMR GO0 Tgodgds M 35305
©534mm: ol bs®xgd0, OMIwgdos B396 30300 MHMA 56 2o0HBOYdS 254039008 BOILMD gPms©
5 0oL bobrxgdo, HMIWIO0E 90DBMHOIYdS A9M330v90 BLOLOEO® P5g403300L BMPILMD JOMS.
000U 2580, MM DMP0gIOHD LHM3GMHIGOM bl 3mb63MgEWO 25090390 96 IMI[ragdgwo g4ogl,
B396 89330005 Fo0m9b  35350Mmfdmo  godloMmgdme botxgddo (33w0wgdgdol  3MMAbMbo.
95950m5, B396 99230305 3093 B396L Losbd®3g3m 9396BHL s Fg350mfdmom bmd o6
0DMH©9d5 2ooLabao B39l LoIBMZ93M 3tEOliBY.

bdot  99gdmbggzsdo, OHMOILyE 0BOEIds 35403900, Bz96  Mbs  dogbesmmom  hggbo
5304L0MYPOMWO  5g3H03900 ©TBHJ0MO  FM[YMBIOWMBOL S  Fobdsbo—BAIMYIOL  yoz0m.
9 99bYo3zs, GMmamdE  fgbo, gMdgezsosbo  MlELoo  Gobsblgds.  FsMMOE0s,
4m39@wm3009M0 Bod63M  25oloboEOL AOBMH©s FoBOEOL B39 Lom3gMogom botrxgdls, dogsd
dom0  36MMm396¢) M0 DO 3960 096905 0lgmo Fooo, HMYMOG 3990w3gd0L HBOOL FHgddo. sdol
39009250, B3960 Lom3gmozom dmgqds 0lgmO FoGHOM FoODBMYOS, OMIYJO 509doEJds 39903gdOL
DML MbL. B396L LomO0gbEHE0M Fmyqds/BsMowol »fiyoldo (bMowo 1) 39403900 0HBOYdS
50%-0m, bmgm Lom3gMogom dmygds obOEgds $20 000-sb $35 000-0pg 9699, 75%-o0.
bo3OHME3gbGH™ botxgdo B396 Lolbbg Ggodrgds 4o0BOMEML 05Dy IFM3I0IOMEGdIOM MY Mo
53539000  5dBH030 560l LsFoMOm ool  4o68s3wMmdsdo s  IR0BBLYOOL S BMMISL
5306B9300  530Lsm30L. 67d0LdogH FJgdmbgg3zsdo, B3gbo TMTsgowo FmYgds MBS  Po0BIOEOM.
wdgGgb  d90mbgzgzsdo, (dobs Tmpqds by  AO0BIOEML MRGM  dgBHo ©mbom, 30069
399403990 0doG™md, O™ Bom3geozom boMxgdol Mdg@gbmds 56 0(33egds.

LomM09bBoEom  IMyqds/BoMowol  Mfyolo, GMIgwog dmygzsbowos bMowdo 1, gbgds olgom
00DgbLL, MHMAgbsz 5J3L obEBHMOMoIo Imbs3gdgdo. sdygdo dBoBbgbobmgzol (start-up business),
LomME0gb B30 QGO DGOl dMIBIYds MBOM Mo 0d69ds. ©sdfygdo dobHgblobmgol,
9xgmmdgwds by  99903LML  goyo3900  3MMABMBOMYOOL  M30LMdMO30  FMEYELGOOL
399myg9bgdom. 9990©3900L  FgxBslgdol 98Iy  MZ0MPOMmGOMEGds MBS 0Yml  goyo3900L
39033990 360Mm396G0, 0bEMLEA®o0L  LEAHBPIOEGHIOOL  Tgbsdsdobs. vy BdoBbglo 396
0089995390 0bMLEHMO0L BE9BIMEHIOOL Fglodsdolo, ds8ob dmyqgdol domgdol Fsblo sdswo
0g6905. g39es Lom3gMsiom botxol dsB396909wo Mbs oyml BsGmwywo dRwmdgwol dogH
d0adMEo  d3owgdgo  dmboi3gdgdol  Logmdzgw®g.  OHmEgLbsg  9Mgds/BoMmagrols
BomM09b@oom Mfyolo mIBsEYds dBMdYEds b FoblsBOIOML Lom3gmszom boMxgdo
d99L5058905 09) 965 BsdMOsWwMm 0bEMLEM®OM dsB396989gdL.

Rol bsm®mogbdsgom dorxgdo

abs, Hmgbsg B396 3399438 FMqds/BoMseols  LomMogb@osgom Mhyolo, B3b mbws 3bsbmm
9905/BoMoeols  M{golbol  3539amM09d0  MHMYMO  50Lsbgds  LomEOgbGHOEoMm  BodsEsblim
<fPgolido. FogMsd 0dodg B396 ©s3330M©Yds ROl dMdMIMdOL BomMOgbEo3om BMMIs.
ROl Bom®0gbBHOE0m  d0YRIHO  33OMABMBIOL  BMTszowr  BMol  Jgdmligergdl o
3oLOggdL.  obloHP3zMgL S IMEMMdOL  IxB0bBLYdS 0gbgds  LsFoMm  YmzgEmM30vYMo©
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090LsmM30L, ®MI  O3MMGJBHOMPIL ROl  M3d5MHOLMds. 360dz6gwmgzsbos  Fg360dbmm, GMI
394039930  OYBI0M  (330GISL  (BMs) FglodergdgE0s  LOMYMBOMO 493w gbs  3Jmboogls
00DbglbBY, g  FobsblE  oYgAAZL 9GS 5d3L  SAOWO.  FoPOPOMSE, MMEILOE  39bsL
399D0Ms 25903900, 030 Hosfiys dolo OLEBHMOdEO00L 3OHMdEGISL. 53 DO Imombmgs
b0 LoGEBLEMOGHM LMo gdol Tgdgbs. Lsob IMOBoEs3L Ol WSTsEJOOM I0BBLYdSL
LOGEOBL3MOEGHM  Bsdogdol  Jglodgbo?  Lo@Gzo®mm  Fsbdobol  T9dgbs  Fglsdergdgeros
13O0 BMEOm, b Lo3MgOGH™ 0BLEOGHMEOL F9d39Mmd0m. ©sTsEHId0m, Mbs F936086mm,
MOMd 2994039008 B  39dMof393L  ©TsBHJoom  3MIOGHT0  3994039dL, o3 96  BodbsgL
Mol 3580639 d9dmligemsl. 35650  ymz9wm30M0  49obgdo  Mbs  sffo®dmmlb 356300
53¢33565565%9 50900 Lglbobomzgol (N 36 d300L 0636900963 9d0L
9mIfMm©odEgdolm3zol.  bsg3FMHm  ImMbM3zbgdol  MIgEgumds gHmo ™m3900  0xBIMYDS, FsMSD
360300l 06360900963 Jd0L 35894039 gd0 Fofimmadsl 33060l 96ds3wmdsdo sBIbgb ws
»bom, M3 Mbbs MO0 33060l gobdzemdsdo 0dbsl gosbowo ((dobws 15 ). sLgmo
Lo@wo30s, OMAMOE Halo, MoMYMBom ML 4ooBgbL. TogMsd M301IM0 TMYgds/ DMl »fyolo
330P39690L mggdsl. gl sBgbl goblbgsgzgdsls Imgqds/Bo®owdo 656396900 3903900l s MYoew®
BMo d90mbgergdl dmmol. v d3obgbll o3l $100 000-0b goyo39d0 ©s dmgeo gb Msbbo
369033805, 35806 00BgbLL LgMombMwo Mol 3OMdEgds 9dbgds. 58 dobbom B336 Mbws
9t359D5Mm LoMO0IDEBHIE30M BYOl doXIHO.

50 9900b393580 godmygbgdero dgom©om, 396 bws ©s3MdMHMBgm B39bL LYHBMOEMH 3GrMABMBL
g4m39 363093 m39L 080bsmM30L, HMI J0300M0 Fmbs390900 M30MO 49Y039d0L Tgliobgd
7Mool 30X 9@do. 99909y P390 ©939d6Mbgdom B396L obBM®momm BsbsfigMadl. Bsbsfigemgdols
3bsobo 930h39693L, I d0dEobsty ™30 499403930l 30% G0 Ho®mdmgdl, smBgbowro
70% LogoFOHm  dmmbmgbgdos. sbg3g, B39b 3bsbgm, GMI LogeFMm Tmmbmgbgdol (AR) 60%
Bom©gds 9mA9g36m ™39L, bmwm 40% - 20903900l dgmeg 39L. B3z96 3539690 50
0b6g3m®ds305L 3bGOowdo 2.

3b®00 2. LsmM0gbdsEom Bweol dox GO

gvemols 9gdmligems
2330L3™  BgdBgddgmo  mdEHmIdgHo  bmgddgho 093990960

39403900 $10 000 $15 000 $18 000 $22 000 $20 000
908@0bsMg 030l 5360985 3ogow39gd0olL 30% 3000 4500 5 400 6 600 6 000
308@0bsMg 30l LsgsFMm dmmbmgbgdo (AR) 7 000 10 500 12 600 15 400 14 000
(AR)-b 60% 0360053905 35903900 J0d36m MzqL 4200 6 300 7 560 9240
(AR)-U 40% 036093905 2590003900 MM ™30l M3 2 800 4200 5040
LogPIM BYsEo d9dmbzagdo $14 500 $18 360 $20 280

BHLIQO PA535¢00
153530 35YBIEGOGOO $9 000 $10 800 $13 200
3dm3900L bgargsligdo 3 600 4 400 4000
Lom3gMo300 botrxgdo 1 667 1 667 1667
LO3OMEIbEHM babxgdo 600 600 600
LogMm0 AoLH3E GO $14 867 $17 467 $19 467
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B0l BoYRIGHO

LogBmm J98mbgegdo $14 500 $18 360 $20 280
LogHmm goliogergdo 14 867 17 467 19 467
§006s Byeo $(367) $893 $813
2ol 0 9GHO LYbol s0gdom s HY530656Lgd0m

§j00bs ggryemo $(367) $893 $813
gm0 bafgolo dosblo 2000 2 000 2526
L59M0M BYoL dESBLO 1633 2 893 3339
3099600 LYLbo (56 Qoobs) 367 (367) 0
Lglbob 399G 0MMO BESBLO 367 0 0
B0l dmEm doEsblo $2 000 $2526 $3 339

39600365 299403900 Homdmoagbl LogsFMHm dmmbzMbgdl s 565 Bmems dqdmbigergdls

099009 B396 4950m309gbgdm 93 0bxm®Ts300L ymggro ™30l FmErol Loghomm  Fgdmbogegdols
396LSBOZOHOLMZ0L LodOMYbMbo fgewls.

4m39e0 306 B0l goliogargdoi 2odmomzErgds doMoggdol dglbyozol, dmdgdol bgwasligdol,
LoM39gMO30M boMxgool s LE3OMEIBGHM boGxX OOl OIMZWom. s dmml, Jogowgdm {dobws
R, s dgLbodsdolo IMIBsEYdS BWWolb BdoxgAHO. P390 353306000 Ymzgwo ™30l
(00bs @Ml o sdom 253039000 03 396 LOE 9OOL  FMEEol  M3ToMOLMdS. B396 b
9030000  b3MYOGHM bsbo dsb3do 0dolomzgol, GMMI bgwdobsfizomdo ogmb 53 m30Lm30L
LosFoOm OHILYYOLO.

B306L  Lom®Mogb@ogom gMol dovxgBdo ©93900MH0L ™m39d0 3543l MmOO 308360, GMIGEOE
MBS 29s30L BoMEM0gbESEOM BsdsEBLM MFyolido; LBogsFMmm dmmMbM3bIdo WS BWwoO. LsgzsFH™
3mmbmgbgdo s60oL $14 000, Bwyeo $3 339. LogsFOHM 35EJINEGIGOO SGHOL ©)39FdGOL LadBMYBMBM
29903900l 60%, 56 ($20 000X60%=$12 000). B396 5350VEHWOGOM 535l ©9Y399dGOL LogsFOHm
35O YO9d0m, MMIGEoE MOl Bragddmol 3MMmabmbol 60% 6« ($22 000X60%)=$13 200. sbens
B396 3Bo@ 35000 BomE0gbES30M LodsEIbLM MFyoliol Tglogbsc.

L3M096EGo30M LsdEBLM Mijgolio
BomM09b@o30m LodsEbLM MHgolo [omBmogbl LodMMABMbBM LsdsWSBLM »Mfigolls dmdsgswro
Perobomzol. 39903900l DO 259m0f393L 59E03930L DML s G 16 S0LsbML LomMogb@som
Bodosblm »figolido. gbGowdo 3, Lssz dmyzsb0wos LomMOgbEsE0M Bodswsbm Mfyobo, B39b
365b53m, HMI G0 450BsOEs $3 339-000; 1939, F90BIODS L3 FMM IMbM369d0 S BoMoaYdO.
9mfymdoEMmdgdol  40BMmES  A9dMof305 49903900l BT, Mo3 bobgzgbgdos  FoJLoMgdeo
59303900l BOOom. MmamM3 bMHowdo 3 5ol b5B396900, 49903930l BOHIL TmYyzs 9dEH03900L
DMy $57 000-s6 3Mmabm3omgdrer $84 839-3g. gb @sTsBHgdomo $27 839 5dE039080 Vb
©5530656LgL 390G GdGOOL 96 Lo3MMIMO 3530E S0l 39339MdO.

3gbMoo 3. Lsm®0gbEsEom Lsdsgsblm mfjigolo

Bodosbem migolio 31 g39dd96mo 2013 fgero
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MgoerMo 2012 LomM0gbGsiom 2013

908006569 59303900
BMEO $2 000 $2 000
LogoFMm dmmbmgbgdo 10 000 12 600
35653900 15 000 27500
LogMomm d0d0bsMy 503900 $27 000 $42 100
1304LOMYOMWO 59EH03980
$00bs gogdloMgdmeo 59E03900 30 000 40 000
Lag®me 53@H0ggdo $57 000 $82 100

35 EIBYWIDIV0 > IBWMdIWDS 330G
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WACC-%g 3mgddgmo gsd@Hmmgdo
R4 HMOYO0, GMIJLOE 30035605 396 53MBGHOMEBL
® Lo3MMEIBEGHM 96533907900l MbY;
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® LodsBOM MOLZOL Lgslry®o;
® Bo005LObOM Fobs339009d0.
399 GHMM900, HMIGbo3 3335605 53MbEMMEOL
® 3530350l LEAHOWJGHWYOOL 3E0GH03Y;
® 15030096 ™M 303 03%;
® 150639LGOE0M 3MOE03S.

WACC-ob ®ols3%g ©053mM9dGHotMgds

O3 950360d69m, WACC 50fgml 300835600l b58w9oemm Gob3L s 3930390l bEHM¥)JGHOL.
05650 M5 Imbgds M) 30m335600L 5d3L BOE0sEgd0, MHMIEYdOE Foblbzsz9dMwo MHOL30bMBdOL
560567 bbgs LoGYzgdom, Mo dmbgds, 039 3m335605 FoboboEIsgl MRGM MOLZ0E 3MMgddl, 306
dobo LsdMsMm 36MMgdEHol MOLZ0s? 5699 HMYMO brgds 3530350l VO0MYIMGdOL OIMMGIE0MGdS
BOE05¢g00LM30L s 3630gBHo 3MMgdEHgdoLsmz0L?

R0¢m05¢79080L 3530¢95¢m0lb 0E98regBs. 3630b0M™ 30835605, HMIJWLOE MOHO BOWOsEO 5J3L —
39960b Losbmdo s 35539900L Jugeo. Logbmdo IBdIWMOL305605 s JoLO 3530FSWOL VOMYDYYDS

10%-05, bowm 35399806 Jigero MBGM Gob3osbo s Jolo 3530EHs0l VoMdMWgds — 14%-0o.
g4m39e0  BOW0SE0 9653500 BMAoLss, 580GHMA  3m335600L  3930FEHsOl  VOMYdIMgds 12%-1
d950096L. LyEbMdOL I9bgxgMOL 5d3L 3MIMYIE0, BMIOL 3ygd0L dmbowmbgwo bm®mds 11%-o0s,
bem 355399006 Jugarol dgbgxgdl od3L 3GMgd@o, MHMIgEos 0dwrgzs 13%-0b dmbowmbywn
32929006 bmEdsl.  Jobowgdos vy sMs gl 3OMYJBJO0? 3335605  Fgddbol TG gdOM
006509 gdsl 19 030 B00WIOL LoEgbMmdol 3MMgdBHL 0d0EHMI, BMA 53 3MIMYJEHOL 50MbsIOOL bMETs
39¢05 oL 353035Ool POMYOMWYdSDY (11% s 10%), s 56 JooGAL 35339900l Jugarol 3OHMgdEL
000@Mmd, O™ dobo 399900l bmEMds Bs3egdos ol 3930GEsw0l VoMYdWWgdsDy (13% s 14%).
9593650 0 59 3M:9JGHJO0L ©933900L bMOHTGIL F935M9d0 3MB35600L 3530FSMOL VOMYIIGISL
95806 306M0dom, LobEmdol 3HMgd@o 56 560l Jolswgdo s JoLOPYd0s 35BIB 3OMgdEo.
3033560900 CAPM  9m@gwl  094gbgdgh 30835600l  306309@ M0 Bowoswol  3530Fswol
0069000l LA IBI.
39630bomm Mmool 3FsMdMgdgwo 3md3560s X, HMIgelsE LOJsMEH030LMZ0L JMMO FOOSO
5936 @5 0ol Bo0sbsE Bosd3om 39303900 ML Esx80bIBLYdMEo, b Folo  3930@sE0l
©06M0MEgds Bsod30Mm 3930390l VOMYOMWGdL gdmbgg3zs. ©3MIZ5m, 333600l dg@s=b=1.1;
rre=7%; RFM=6%. 580@ ™3 3m335605 X-0l Losgd3om 3930@9e0l 0oMgdegds 0469ds:
r=rre+RPw(b)=7%+6%(1.1)=13.6%.

b Bodbsogl, Mmd 0b639LEGHMMIO0  MsbsbTs 04690056 B0 BoEME  3mB3sbos XU Lodosm
(0L3056mdoL dJmbg 3MMgdBHol iLExgobsblgdws®, My 3MMmgdEol 3MRgdoL bm®mds 56O 0dbgds
13.6%-%9 bs3e900. Lodwswm Gobzolb 4393 B396 339olbIMdM 3MHMgdBL, MMIgEbsiz 03039 Gobgo
593L, ®53 3m335600L sOLYdME BoEPOSML.

53119350, OHMA 300835605 393353L BoGMIL3MOEGHM BowosEol Barge 894absls, Hdol dg@o=1.5. 50

09®oL 399MmY9xb9gd0m BOW OO 3530FSOL VOMYOMIGds 0gbgds:
rbarge=7%+6%(1.5)=16.0%.
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dgmeg b0z, 31335605 Jabols bozemgdo Goligol ddmbg gowoswls Center, HMIwolb 893o=0.5, o
95806 58 Bo0swol 3930350l V0MYOMEgds 0g69ds

rcentre=7%+6%(0.5)=10.0%.

50 LOEG¥YOE05d0 3MB35605 Fga30d0s Pob3oboEIM™m, MHMYMOE “9dBH03900L 3MOAEHRBI0“ s 0dob

3900, H™M3 3MOEARIOL 3930 (39W3GME0 5dGH030L 39Sl Lydmsem Igfimbowros, sdo@md sboero
BOE05E0l o353 gds  T933col  3mA3sbool  Loghmm  BgBIL. 09GOl BMLGHo  360d3bgEMds

©53M30QI0ME05  MOMMIME  Borosedo  0b39EH0Mmd0L  89sMgd0m  IMEIMdSDBY. 0
539993900, H®™A 300935600l 70% 9Ol BMws©OoL FoMdmgdsDy, 20% Lo@GEmobl3m®MEHM Bowoswby
s 10% 396¢®Bg. d5d0b

5boem0 B9B=0.7(1.1)+0.2(1.5)+0.1(0.5)=1.12.

0595b505d9, 0639LEH™ML 3033560580 X 996905 3929008 Bmmbmzbowo be®ds:

r=7%+6%(1.12)=13.72%

BOO05ol dgEsl gsdmmgmobl ¢gdbogs

B396 a35bLmgL, MMI 5300l ¥9EI IMZWS 45033999 LOOMMEIdMD 0gm 39380MdMWO,
053650 BOWO0sE0l ¥gEHOL IMIWS 300I3 MBOM OHMYO0S. GOS0l B9 EILIMZWILS©
M0 99000 58tm0949bgds: LyRms 163580l Bg0MPO S LOBMWVOIWEHOM B9GL FgoMO.

beygors 0505006 dgormo. 9 3gmmol dobggom, 3035605 30wMmdl dmdgdbml ®s9gbody
300835605, GMIgwoi IBMWME JOHMO ©s 00539 GH030L 3OMEYIAL HoMmTMgdl, s 0d dBobYbLYos,
699doE 0L Bowoso. 3md35605 58 30835609008 Lodsm BBl 0ygbgdl msz0lo dyGL
2080. A58 190 3033560900 FMdgdbs dsE0sb ..

bs8oymserhiem Bghol Ggoreagpo. 0y sLgmo 3033560900 o6 dm0dgdbs, 35806 3md3sbos 0ggbgdl
Bodm@oBHMM dg@L IgmEl. 58  FgomEom, 3335605 3530L0 FOEISEIOL  BodMIMEGHMM
©93m3905L 59&H0390%9g (ROA) 89505690l dbbgowo 3m33560900L 03039 85839690 gdl, Togoeoms,
S&P 500-do 993535¢ 308356098L. 59 3D000 IMZWOWO dgES 5MOL BOdMMOTEHMmM dYF)o.
BdMOWGHOM B9 BOIMNMP SHswo 3MHMgdEobmzol Fgodwgds soMZseml 35306, MrmEgbsg
360mgdBo 9mgddggdsdos s 0dwg3s d9IagoL — o3 dog0sh 2305655 393030060l
99535900bmM30L.  sF0GH™MT, odog  dmbodgdbos  sbswmyom®o  3Omgddo, Mmdgwog  Fodlmwdo
396553095 33356058 s 59 3BIM9JGHOL B9ES 39dM309gbgdm AsbLsbos30 3MMgd@Eolbmazol.

060003000950 30MYJEolL 3930GHsEol oMmYdYEgdol 3obLsbMaMs

3H505, O™ GHoLZ0sb 3MMYJBHL oS0 3530390l VOMYINIGdS 593L, ogMsd HMIE0s BMBES©
36mgdBHol MHob3osbmdol goblsbmzMs. 30039 Moado, sbzobowmm Mol3gdol AsblbgzszgdYo
3039%0:
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L. 333®bmIon®o Mol3o sMol 3Mmgd@Eob Mmolgo, MMdgEoa s 0m3sobfiobgdl 0d god@b,
O0d 30M9dBHo  9OLYIMOL OHMAMOG (39003 9GO 5dBH030 3I35600L  5dEH03900L
3MOGBIWI0 O JOO 59305 0639LEHMOMOL 5J305MS 3MMEGHRGTo. 533MbMToMEO GOl
0DMIgds OHMYMO3 30:09dGH0L IMbOw b0 393930L BTGl MYg350Mds.

2. 3mO3mM5GH0MEo, 309356008 dos MHolgo 560l 3MrMmgd@ol MHol3o 3MMmIMEMsE300Lm30U,
MHMEYLSE 3OM9JGH0 Fobobowgds OHMyMO 3 3d35600L 5JFH03930L JOMNMOWOMBST0 3o 39
SWPPMo  gOHmo  5dBH0g0, ToaMsd  dolo  MOLZ0sbMdOL  bsfowro  Fgladergdgwros
©0390L0R0E0MYd0m Jd30MYOME 0dbsl. 3MMmIMMOG0MEo MHOL30 0BMIYdS 3MHMgdEol
999309600 30335600l dmBsz5e0 Ggdmliagegdol 4obmlsBOZMYEMdSBY.

3. bodsBOM, MoL3o 569 B9@Bs, 30l 3OMgIGHOL MOLI0BMBS OHMYMOEF 5oL gobobowsgl
396250 ©039MLOGO30MYO0 IRWMOJO, OMIJWOE 53bMdOYMNdL, M 3MMmgd@o
560l 9M00-9M0 3OHMgd@o 300035600l 59dGH0390L JmE0l, s 3335600l 5gd305 sGOL GO~
960  5J30s  dob  Loghomm  JmMEGBgwdo.  LsdsbOM  Molgo 0bBmMIgds  3OMgdEHob
B9393w9b00m 3m335600L dgES 39R03096GHBY.

05050 933HMbMI0NMH0o b Fomoo  3mM3MOMsGHoMwo  Molgol  dJmbg  3MMmgdBHo o MOl
SMEOWgOgEo  Hgdmddggdgl  3md3sbool  Bg@IBY.  TFop®ed  mvy  3OMIBHOL 399390900
3961LsBO3MgEMdOL  Fomsero Mbom  boliosm©gd0sh, @S My 93 M3R90g0L 9300  ToMOO
3695305 OMamO 3 300335600L Lb3s 0dEH039006, 51939 - Lb3s 990390056 93mbmdo3sd0, 3sd0b
360HM9dBL 993L Yz9ws GobZoL Forsero EMbY. FoROWOMO®, 93493350, MM 29696Mocn dmEHMMLAS
239050943030 0003 9gdBHOMIMO0E0. 30335605 9O MOl IGHIMDYdIMYo 03500, BIAME
0039995390L 5bseo Ggdbmermyos JslowGmo FoMdmgdols 990mbggzs80, s30@™a oo s3¢MmIMbmdorMo
MolL3o  dooos. d9bgxdgb@as, 1939, Fgoxsls, MMI gl 3MHM9JBHO oMY  9FMT3WYdS V)
9306mdozs 0dbgds  LEHMVOWMHO 0dolsmzol, GMI  dmbobEgMdLT EoboOx™ml B  sbogro
53¢MIMdoEol dglsdgbs. gl 608bsgl, MM 36MHMgdBHL 946905 39MR0 FBBMEMEF09EgdOL Jsblbo 0¥
X969Mo  JmEGHMOLOL  bbgs  gowoswgdos 39Oy  00m8539096. 51939, 3OMgIBHL  JowsEro
3MO3MM5GH0o HoLZo 9J3L. O dMWMUL, ¥9bgMo FMEHMOLOL dMPgdIOL oW JMEOYIWSHE0S
5930 Lbbgs 3033560900l IMYgd90msb, slig M 3OM9JEOL dgES ToVSE0.

393035¢ol 00MgdEgdol 53MMYJGH0MYDS 353mdz900L boMxgdom
MBWO0Q5300L 96 5d300L 259mMT3905L Lok oMM 456053B9dOLMZ0L b SBEsgL 9dmTdgzgd0l botxgdo,
MmIgero 6olgbgermgsb MMl 05953MdL.

30835605 5gdLolo, L3MOEGMEO 3sbLsEIgEOl godgo3ge0s. Jolo 3530E5E0oL bEAMWIEIMS FgYJoS
45% 35¢0losb, 2% 36MH030gR0MGOIMWO  5gd300Lys0, s 53% Uossgzom 3530EoWoboysh. dolo
B39 g0M030 9d305 04ogds $23-50, 9900090 FMLoerm©bywo ©0309bo oMol $1.24, o
bom©bgero BOHEOL $Hgddo oMol 8%. 3998030 BOHOL (DCF) dmgebHy IYgMHbMdom, sduoliols
boogdom 3930300l 0oMmgdmwgds r=13.4%-05, GMMELSE Losdsdgom 3930@swo  dInbBowos
3909650 gdgeo Imgdol Bm®mTom. sguoliol 36030 gR0MYOMWo 5d300L VoMY gds 10.3%-b
d950099bL, 259m33930L batrxgdol gomgzscrofobgdoom.

85033980 bs®Hxz980 s 35¢rol m0@G98r9em9ds. 30335605 5JuolL Fgmdos 30-{er0sbo MmdEoyszool
390md390s $1 000 BmBobserom, fiewow®o 10% 39939006 Bea™dom. ©sdgy3M0L gobszzgmo T=40%,
500@™3 350l VOMYIMYGOS odJAZOOL T9dgy M0l  ra(1-T)=10%(1-0.4)=6.0%. Bo3653 vy
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300356056 49Bbgds  9o8mTdz9d0lL botxgdo, F, ®Gmdgwog godmdzgdol ©oMgdmgdol 1%-U
3950099bL, 35906 092300l F90Y VOMYOMGdS RSFMOMZWGds T93IR0 BMMTIO0):

o _wN _INT(-T) M
M(1-T)= =ll4rg(1-Dt | [1+rg(1-T)IVY

)

00 gm®mIMwsdo M 560l 6mIobsermo oMadmegds, F 6ol 958mdgz9d0l bobxgdo, N s6ol
396500009030L 35005, T 560l 3m335600L B3O 256533900, INT 5GHOL LadOM39bEGH™M Latgdgwo
39600M@bBY @ g 5MHOL 35Ol IOJRMHOO VOMGOMEGds. B0BBLWME 35w IMNWsEMOTo F9309y35600
N=30, PV=M(1- T)=-990, PMT=60 oo FV=1000. 079 5dm3bLbbom 53 gobEmgdsl I= ry(1-T)-ob dods6ron
90300900, ®MA |= ry(1-T)=6.07%. 5159 OHMA 2503900l bobrxgdbg ©o3MMYJBHO0MYOL 565 593l OO
393gbo.

5J30900L sbseo 58mAzgdol OMIBdMEYDds, 36 2oty Losggom 3s30GHOwo, rFe. 530900l sbso
3990339006 W0MHYOIMEgds e,  509F5BHJOS  bood3om  3930FO0l oMM,  HMIgEos
dmBoos oy MHYLMMGO0ED gobsfowgdgwo dmygdol MgobzglBo®mgdom, rs, 08oGH™a, GMmI
390033900l bobrxqgoo Fo0dmoddbgds 5d30900L 35dmdzq900L OML. Mo 39929008 bm@ds mbgs
903000 5J300L 5dMm839000 dmbBoE MHguOLDBY, O™ godmdz9gds WoMmEL? bls Lodyzgdom
M0 300J350, M5 5MOL 5J(30900L b0 godmIz9gd0l POMYdINIGdS?

50 30mbgzsbg 3sbbl F98YR0 RMOTMS AoL39dL:

D,

50 gm®INsdo F sGob godmdzgdolb mo®9d«cngdols 36039690, H®Igeog Fa0dmogddbgds sbowo
59430900L gog4o300. 5159 M Po(1-F) 560l ob Lvg30s 09bbs, Molioz 300wgdl 3md3sbos og30sbY.
0Y) 53193900, M 5d300L godmIzgdoL bobrxgdo 10%-05, 35806 doLo goMg LosdEom 3930E w0l

00690 gds 0gbgds:

$1.24
= 32301 —010) T 20N =
$1.24
= 53070 + BO% = 6% +8% = 14.0%

0639LGH™MM9d0  IMombM39b  od300bg MmOl rs =13.4%(=$1.24/$23+8%). Boga™sd 533z9d0L
bo6IxgdoL godm, 38356050 gBo MBS Joommlb 03 LB sbow GJLMOLDY, HMIJWLLE sdiool
3940300  dM0bos3L, 0v)  0b639LEGHMMGO0  Foorgdab 13.4%-U  BsgdMwo  MHYLMOLOESE.
306309 AHMws©, vy 0639LEGMMGd0 F00wqgdgb 14%-L sbogro 59d309d0L 49940300 FMbBoYIE
05bbgdby, 9580b  dmagds  sdzosbg fobs  ImLoewrmbger  MbyBy ©oMBgds,  3335600L
9mbOEMmEbyo ©030YbO Fglisdwgdgeos 51939 9bsMbMbgdM 04bsl s F9IYS®, g0l
g30Lo o6 8993060 9ds. 009 303356050 doom 14%-bg 653wgd0 35906 dmygds, 030gbwYd0

BOOL 39930 9993060905 IMm©0bgdHY MBOM VI MBI s 5d300L BoboE Ws03YDUL.
099 3093560509 14%-b9g dg9&0 oo 5906 594300 Bobo FM0TsBgob.
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B396 50360369m, MM sbsero@ozmligdols Mmdg@glmds CAPM 8gom©b 09gbgdls Losgdaom 3930@seols
006000l ILOYIBS®. ©I3IZsm, GMI 53 TIPMPO? EIMIEOO bsd30M  3930F SOl
000 qds 13.8%-05. MMM Bsg3MmMm 53 ImEgerdo gsdmdzgdol bostxgdo? (DCF) dgmmol
399mygbgdom doz009m, OHMI  250mIz9d0L  bsdxgdo  0.6%-000 BOEOL  Losdzom  3s3o@owol
©0MGOMEg0sL. ©o3w9ds@Mmom g 0.6% 13.8%-b s 0300000 14.4%-U, GMMOE 509 Losjgom
3930350l 0MYOEgdsl. OHMYMOE 5eEgObsGHM03s, B3gb T9ga30deos bsdogg dgompom (CAPM,
DCF, bond-yeild-plus-premium) @oso3@owo bssd3om  35303Howol  0oMgdargds  4s9mdzqdol
boMxgdob 4960909 go35853w95¢MM™ S 5349doE M Fob 0.6% go53MmT3z9d0L bobrxgdol 9n39Jdo.

Ls3mb@ MMM 3ombggdo
65 5O0L 3930350l JOMHOMOEO 3M33MbgbE9gd0?
65 5600l 3md3MbgbE oL oMgdMEgds?
Boligbbgdo 3930@ 90l (35¢00) OMYOMEYdS
3603000090990 54300l oMM, Tps
B399 906M030 5J300L OMGOMEGDY, T
5 500L Lood30M 3930E 90 FMODBOWML MMO [gostrm?
(oG 56 2odmb3gaL 3083560900 MBYEHIIMBS TG JO0? 5g309dL?
Bo0mm359o rs-U 93Mm3oLOL godmyqbadmeo IgmmEgdo
5306560 5dEH030L Fg8sL9d0L Imeo (CAPM) - mEolgm gs65339000b rrr 9gx3oL9ds
. 30bsblGo 5gEH0z30L FgxsLgdol dmEaero (CAPM) - 3000bsmg LsdsBOH™M GOLZoL Loggslvyol
RPv  d98sLgds  obGmOomwo  8mbs3gdgool s  Lsdmdsgwm  3Mmabmbgdols  Imbszgdgdol
bog31d39@ Y
11. &5 360939005 893S 3m93030g6EGHOL 9535900l OML?
12. 256056390 B3wol olizmb@omgdol dgommeo (DCF), 8955355900 dslido 8995350 (33000900
13. md0g5300L “93292905L s35EJOIO Mool Lygslivyol Igmmoo
14. G016 35900003905 3530350l dgfimbowo bydwswm oMgdmwgds (WACC)?
15. WACC-%g 0mgdgo 335dGHm6Mqd0, Mrdgebsg 3md3s60s 396 530mb@MMmgdl
16. WACC-%9 8gd900 359G ™M6M900, OHmBgembsg 30835605 530b@HMMmgdls
17. 80@05egd0lL 3530350l QOMYOEYdS
18. o050l dgEOL 498Mmm3s: LYYIBMS 053530l FJNMEO S LEdMMSEEHOM 3Bl FgmMO.
19. B53Mmm35¢0907 5 Q9bolosMYm 3OMg]E oL Molgol GHo3gdo
20. &™Igero Go30ob Mol30s Y39wsHyg 9d@Gvoeem0? M@ Mmad?
21. 95833900l botrxgd0 O 35¢0l VOMYOMEGdS

XNV W =

[a—y
=)

22. 53430900l 5b5e0 259MT39008 OMmYOMENYDS, 9B oMY LoogdEoMm 3930GSW0, le

53m356900
1. 30356050 goblisBmzMs 05300 3530@90l BLEGMMIGHOS OMPMME 40% 350 s 60% Losdzom
3930&o0. 9390mm dmy3560e0 06gmMIs300L Loggrydzgw by godmmzswgom 3md3sbools WACC:
ra=6%; Tax=40%, Po=$25, b605=0%, Do=$2.00.
2. gobsbliy®ds 565¢0E03mLds Fg56MHm35 89090 0683MMT530s 3335605 3GI0LEOL Fglobgd:
e 30335600l 3530@5wob LEHOMIGHMES 560l 70% Losgd30m 3530390 s 30% 35¢00.
e 3M33560L Mmdoys300L LygMmM 5dMbsygdo (YTM) 9%-os.
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e 36Mmabmbom 3m335600L ol dmeml o300)bo 0dbgds $0.80 sg30sby.

e 3m335605 dmgeol, ®Md 0300960 A50BMHYds dMdogo 9%-om fgwofsdo.

o 3m335600L od3ool gslios $25.

o 30335600l sdgA3MOL 965339005 40%.

e 3M035605 49b0boEsgl B0 5930900l 8MTz9dsL. Jobds LoobzglBHoEom dsb3oMas
d95935L5, OHMA g5dmT3930L LogMHM batR G0 046905 259mMT390)e0 Msbbols 10%.
53999350, ®™A 300035605 953MmMYJEH0MIOL 3530350l POMYOYISL 250 Tz9d0L
boGrxgdom.

509 0b6g3Mm®35(300%9 IYMEMBOM Fodmmzswgo 3md3sbool WACC:

3. 300335605 ©@MBBMBOL  3530Gwol  LGHOWMIGHMOS Fgogogb 60% 35l s 40%-U Losggom

393035b. 3335600l 130656LgdoL Igbgx 9Mds Joomm F99ga0 0bRMMT3E0s:

e 3m335600L MIWOY305D9 0YIR3MTY 59MbsYgdOL bmEds 8%-0..

e 3m335600L 5g30s dMboerMmEbyws 0bEol ©o30IbL Harol dmenml $3.00-b (D1=3.00),
Q5 ML

o 5EmEbYE0s, HMI 03000960 50BMHYds FMdogzo 7%-om Fgwofsdo. odiool
3090bstg BB $60.

*  ©53v335m, MM 3335605 Jgdegol gogbsfowgdgwo Imygdom s9530b56LML Megolio
3930355056 90o.

o 3335600l 09300l 39653390000 40%.

o 50946905 303356006 WACC?

4. 3003356006 WACC=11.5%-b. dolbo 3530&5¢0l JoBbMdM030 LEHMWIGHMOS 560l 55% Losggom
3930350 s 45% 35¢00. 300035600 5d3L 15305MOLO Forbsfowgdmeo dmygds 0dolomz0lL, G
598065BLML  Losdaom  3930GHool oo 353039 d6YdsTd0. )30y  Zoeol
006709 gds 5MOL 9%, s 30035600l BYIOMOL Fsbs339m0 ML 30%. vy IMbsermbyecro
©0300096@0 9mIs35¢ gl (D1) @ 5ggool 308@obstg sGob $5 o $45, GgLsdsdolbs, GO
096905 30835600l BeAOL FHgd30?

5. 3m3835605 @930l Jm@GHMMLOL 3530Fool BEGHMWMJGHMOMSo 40% 35¢0s, bmwm 60% Uossgzom
3930¢owo. 30835600L 0gH gsdmdz9dImo MIW0YSE00L 5mMbsagdol bm®Mds ysbsmgdsdoy
(YIM) 9%-05, beagom 30835600L 5093600l 39653390005 40%. 3335600l d9bgxg@ds 99oxz3ols
3335600l 3530350l VoMGdIMWgds Mmammi WACC=9.96%. 65 046905 30835600L Losgdzom
3930¢5w0ol 00MGdEqds?

6. 303356006 ogd3o0ol 80d0bsMy Gsbos $30. sjgos ferol Bdmerml obEol  dmbsgrmEbye
©0300096L D1=$3.00 s dImboermbgeos, HM3 0300960 s0BM©Jds dMdogo 5%-om
Powofodo. M5 0dbgds 3md35600bL Lsod0m 3930EOE0l OMYdYYdS?

7. 300335600l 0096 250mI390wo 10%-0560 393mboL MdE0YSE00L gobowmgdols sdmboggdols
B®ds 12%-05. 3335605 0990M3690L, M 00 F9gdgdl sHHO MIWOPS300L godmT39dsl
Bm8obseo, s 03039 59mbsggdol BeaMdom. vy 3md35600L dYR3MOL 9653390 35%-05, Mo
096905 35¢00L OJAOOWO VOMGOMEYdS?

8. 3m335600L dMgds, ©030IbO s 5g3ool Bslo IMbEEMmbyos GMI dmdsgow gl
2950DMEJ0s 7%-00. 30835605 5§30 yoob $23-5@, JoLo dBIEM FSIHBEOWO E030IBPO
oy $2.00, boewm 39335605 309006509 fierol dmenml gss0bol og30w9boL $2.14.

5. olgMbEBH0MdMo FMeol 65350l  dgomEOL  godmygqbgdom Mo 0dbgds  Lssdiom

3930350l 0MYOMEGdS?
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0. vy 30335600l B9gBO=1.6, MMOL3M 65339000 9%-05, @S IMLOEMEBYO 3OS
05DoOBY 13%-005, G5 046905 Loogd0M 3930FHO0lL VOMYOMEgds CAPM-0b g59mygbgdom?

3 099 30335600L Md0YS305HY 933900l BMds 12%-05, Mo 046905 TI's MOdWOYS300L
59mbo 900l bm®Isl 3o 0o MHoLIOL LogslEOOL I9MMEO JSTMMIELOWO?
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8 530
393050l U@ eo

50 m5380 9396 9993bMmdOmM:

% 3930350l LEAHOWYJEHIOOL LsgoMbgols
% 00DbgLlOL HOL3L s BobBLMO Mol
% 3930390l LG IBHMOHOL MYMOHOLL

% 3930390l LEG®MIBHMOOL TggzslgOSL

/

% MM 9m@©9eol gog356MmmgdsL

sbmgo®9829¢m0 36mRgbeGo bsorwgbs 8s®Bsgsdy

144



394039006 MBOHW639wlsgmeBs©  3m33s60sl BLFoMGds  Bom3ghoom  3530GHowo.  od
LoM3gMmOo30m  3930@ool  394dbsll  sx0bsbLYdS LFOM©IdS, GMmamGE Habo, Losjgom
3930350l s Baligibgdo 3530390l 30dd0bsgoom. 3md35600L Lsosgdgom s boliglbgdo
3930350l 30003065305L  3mB35600L 2530950l UGB Hes (capital structure) 3d300.
3033560900l dgEglmds 3OWMBL sx0bsbLYdOL obgmo 3mddobsgos Fgobs®BRMbM™U,
OMAgwbsg bodobby 393095¢70b LG H«Gs (target capital structure) 39§305. 39303500l
LEAHOMIBHYO0MIOOL  A5NY39BH0WIdgo0  BoTbsgL  3MmT3sBool  LsdoBbg  3930EHSWOol

LEAOMJEGHOOL G9MBg3sL.

3930350l bGOdGHGolL bszombgdo
3930bLgbmm, MMI 33356001 COMYGOMEGS  A9TMOMZWGds  MIYMOE  Imbsermbywo
0530LRB50 ol 6535000L (FCF) obzmb@omgds 35303swol bydrswm dghmbogro
©0M9dgdom (WACC)

~  ECF,

V= S — 1
- (1+ WACQC)t 1)
t=

WACC ©59m300090e005 b5bglbgdo s bosgdzom 3930¢swol fowmd®mog dmbsfowmgmdsby
LSgOINM 3530 0DoE0ST0.

WACC = wrg(1 — T)p, + Wir, )

35¢0  boob bssjpom 303095¢rol @0k989¢n98sb 15, 30900GHMOO0L ,30JL0MYOME0”
dmmbmgbs 5933060908  9J30Mmbgegdol  FmmMbMzbgdol  QoBLIBOZIOIMBLL, by BEOL
396D 3MGEMBL S 9796 98MIObIMY, 133900l BmmbM3zbo MM ry.

35¢70  3G30GYBL 3035600l Jogt  gosobsbger  gs@obsbs@gdl. 308356058 FgudEos
LO3OMEIBEHM 29OLOLOO 25TMJeML sLHOYAE TJIMUBOZ5L, MO 5830MIOL owolobogu
23905LobOEL S 350l OBYIRMOW VOMJIVIEgdSL rq(1 —T).

333230980l Gol 0 bEHOOb 35¢70l 0069829¢m985b 1 4. Babigbgdo 3530@ ool BOHS BEOOL
5306560 LoOmggdol (financial distress) goBgbols glodagdEMmdsL, 56w 453mEGHOJdOL
3EBSMMB, Mro3 DOHOL Boliglibgdo 530Gl OMYIMEGdSL.

pdobs 959990 WACC-Bg. GmamO3 ge®dgms 1-sb BsbL, zswol fowol gobGms
BMEOL ol ff™bsl (W) @ 5830M9gOL LsdodaoMm 3530GSE0L Hmbols, Msdss, gMmo dgbgzom,
mbs 8959300l WACC, 953653 B9dmon dmyzsbowo sbserobo 930639600L, 53 @M@l
0DMYds HMYMO3 Iy , 51939, Ts.
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33320980l Golbio 30306090 023530L99%5¢» Reeml. ) 0BMEIOS 353MGHMJIOL MoL3O,
95806 BMa0gmHmTs 300096@3s F90dewgds d9hg30GH™L 3mB35600LYsL 3MM@J00L F9dgbs,
53 000mgddggdl 3013356000 2590390Dg s F9530MGOL Lom3gMogom dmygdsl (NOPAT),
3699 - 930G gl (FCF). dmdfogdagdog, 00308 dbM0g, 359835309096 mog056m
L53M9POA™M 30OMIYOL, o3 T9o930609OL Lo35FMM 35 YOMEGdIOL s, TgLsdsdoBO,
399m0§393L H30bs LEOMNB53 LOMIIMSEFOM 393030l QOBEOIL. F9JRs©, 89930MIdS
0530LBIC0 BYIO.

3332098l Holi30 sbsbogl bssggbdher bsexgdl (agency costs). 35¢00lL Fo@owo ©mbg
9gd999dL 969%9M900L J3935B7. 30039 H0Qd0, 35M0 39MH0MEYOOL ML 969xgM9dS
d9L5dgdE0s AILHOMD 5655993090 0 boGIX OO, 25BWIbYMb BMsEOo LablMgdo. gl
560 LYoIBEBH™ boMxgdO. 3560 531530 58530 Ol ML, HMT A53MEHOJOOL MoL3o T9sd30M9dL
3lgo baGxqdl, Mo obMol FCF-U.

059650 (31100 530530 0l sMOL, MM d9bgxgM9gdo Jglsdwrgdgeos d80dMmgdo Aobbgb o
256gmb  ©ogdomo NPV-U 8Jmbg 30mgd@gdo, vy obobo 6olgosbos. sdi3ombgegdols
3mD0300sb dowob Lsdfmbotm 0dbgds vy MoL30s60 3MMgddHo 2PMHPOL 3MB3sbools
3932GMJO0L  5EBsMMBOSL, Foa®sd TF9360dbmm, MM Lbgs 333560900 od30mbgMHgdol
3mOGHBRgomdo  Igbodwrgdgwos 00gdbgb  ®oLZosh  3MMmgdBHgol,  OH™Iwgdos
0960539000  5©0dMmAbgd0s6. 0dol 250m, OHMI IFEMdYgdOL TGBHGLMdS 9IRS
0396050300900  0639LEMMGO0 50056, oLobo  50dMEgdgh T9bgxgMgdL Boo™b
6030560, 393653 ©OEId0omo NPV-I 8Jmbg 3Mmgd@gdo. 9969x9g6Mgdol 693GHo30d ©d
39000EEIMds 9OHm  3mb63M9EMwo 33356008 dyMToMYMBLMIbsS 353006 gdMO,
5doBmad  sbgmo  3OM9dBHgdo  gledergdgos  B0MYdESE  BOLZosbo  ogml  dsmo
3D030005b6. 3595L5059Y, 350l FoLowr0 EMbYA TgLodgdgeEos FodMOf30Mmb IIOOMO
NPV-I 9dmbg 36HmgdBHgdol vmstymas 9969xdgb@ob 8ogem, 0¥y obobo goblszmm®gdmmwa
39696 GH0MNOMGdO0 56 56056, 535L 3J305 0639UHOGOOL G9w1%35L98cPMBol 36rdTs, S O
LooabGH™  bsBIX oL 30093 9JOMO  LEbYMOSL  FomBMmE9bL. 893600bmm, ®MI  Zods
d9L5dEgdgE0s F9od30MMmb  Bosggb@m bobxgdol ghmo s3gddo (LEblEMYdOL FGarsby3zs),
o950  FgLodgdgeos  AoBoMEML  Ubgs  Losagb@m  botxgdo  (0639LE0309d0L
3999535b90MdS), 580E™A 5dob (dobws 9839dE0 VOMJOIMWGOIDBY 56 SGOL BYLEO.

3960900L  3sdmd3985  35(339:9¢7  B0bodbgbsl  5dcmgl BsBs@b. F9bgxgegdL  M39009L0
3mBoE0s  9d3m  3md3s6ool  Mez30LRso Mol 3OMYBbMBoL  BodsMm, 30Oy
0639LGH™MM9OL O 93500980996 69900 535l 0BFMEOTs30YO SLOTYEHMOS 3J305. I31YIZom,
63 3m335600L o300l gobo $50-05. vy F96gxgMGO0 MsBsbTs 9M0b Q5T Az9b sboro
5930900 $50-50, 0639LEHMMGd0 0830dMgdI6, M 5605306 Fogool 5§30gdL ol Mo
0009 gdsHYg 653090 Boliv. sdoEH™T, 9J30gd0l MYoMHO OMYOMEgds d9bgxXJMJdIOL
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999356900  Bo3Egdo Mbs oymlb $50-Bg. 350oLo@sdg, 0639LEHMMGBO 530900l  sbogn
200m83905L 500935996 MMame3 MoMymagom dobodbgdsl, Gog, Gmames Hglo, s8306M9dL
593000 g3olsbs.

d0Bbgliols Mol 3o s 3obsblmMmo Golszo

50 bsfoendo gob30b0og0 M 303G gdsl 1. d0BbBLOL MHoLZo, 5649 3mB3sbools sgzools
0130560085, OMEILSE 030 ©IR0BIBLYdMos TBMEIME Losdgom 3s3o@swom, ©s 2.
5306560 MHoL3o, ol HTsBJdoMO MOL3O, MMIgwos 9gds@Ggds sd30mbyMgdl 3seom
5530656L9d0L godm.

00Bbgliols Molizo

BMPOWI®, Y39 3M335605L 205Bbos MOLZOL 063390 ©MbY, MMIgEoE sHsLOSMYOL
dol m39653090L — G 90l dolo dBoBbgbol Molzo. Lbbgs Lo@yzgdom, gl ol Golzos,
Gdgebog  909Yqdosb  sdgombgmado  3m83s600L  Fbmemm@  Losdzom  3930F0om
©5530656Lgd0l  Fgdmnbggzsdo. d0BbaLoL Mobzo HoeMdmogdbgds AobMLIBOZIOMGEMBOLOYSE
30335600L L¥IMAs3W ™M Bl 653500l 3MIMPBMBOMYds30, B3, Mogz0L ABGOZ, 6odbogl
3969ML5BO3MIMdL  3MB3sbools Bom3gmoom  dmgqdsdo  ©@s 8ol LsobzglGogom
dmbm3690do, 569 s®(jdmbgdom 396 3583Mmdm 53©Ibs OO 0g6gds Lom3gms30Mm
9905 O M589bs oo 0639LEH0MYdS Mbs ImzsbEObmm FodloMgdmw sgE0390d0.
13992905 0639LEGH0M0M 543039030 (ROIC) 5960005690  gobmlisDgmgEmdols 53 ™6
0956ml s Jobo (335¢090500MdS Tgodergds 459mygbgdme 0dbsl doBbglol MolzoL LobBMTs.

NOPAT  EBIT(1-T)

3930350 B 393030
_ §00bs dmygds 9d30mBIMGOOLINZOL + ba3HMEIBEM oEILIbIEO

J930@d0

ROIC =

(3)

00Bbglol MHoL3o Fgodwgds Ao0BMIML MmymEmE ROIC-I bEobsGGMWo A5sbMs, arorc.
09 303356008 35303oBg  Immbmgbgdo  LEsdowMHos  Fgodwrgds  49dm30ygbmom
3 39MbsBH0Mwo LoHmdo, EBIT-U 3350090500y, OesIT.

00BbgloL MHoL30 WIMI0JOI0s 99 BoJEMMJODY:

1. 9mmbmgboll (3350905 MdS. o3 MBOM  BEBIBOWMGOOs Inmbmzbs  30md3sbools
36 J305Dg, Bb3s 30m39U900 30 MBS 8+9d030, J0m MBOM BSOS dBODBOILOL
6ol3o;

2. 2590003900L 9350l (335009d9MBs. 3mB35609dL, MMIJW™MS 3OHMEMI30S 040IYdS
dooob 99Myg3 d5HPM9dbg, MRG™ dgBo doBbyLol Moblo sd3m, 30 ALs3LO
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G030l 3m3356090L, MHMIgwms d0ge FoMImgdMwo 3MHMEYJ300L Bolgdo MBOHM
BEO00EMI0;

3. DoM0mgdol (399md3990L) IbIBIGIXJOOL (3390005 MBS.  3mT39609d0, BMIGWM
Do63mgdol botrxgdo dow By 490339390009, 3569390369806 owsgro MHolgols dJmbg
d0%BbgLL;

4. 69500300l  Bobol  Fg33wol  FgbodgdMds  MZ0MPOMHYIYol  GFolols
33W0Egool  asdm.  bmy  3md3sbosl  bbggdbg 3900  Fgmdwos  gobodml
9500Bs3ool BobYdo, MMPILSE W300V0MGOMEGIOL bsOxgdo 0DBOHYdS. o3
Wi dndbows sbMME0gEgdl s©0bodbmwl  3mB3sb0s, oo MBOM VIO
00Bbgliol MoL30;

5. sboewo  36OHMm©MJ300L  ©OMMwo,  93mbmBomGs  9B9IGHMO0 39630050900l
d9L5dgdMds.  0lgmo  FoLdEEgdbmemyomMo  0bMLEGHM0gdOL  3m33sbogdo,
OMQMM0E% 8900035996¢gd0  ©o  3m3309BHYM0,  ©IIM3ZOEIOIMWOs  sboo
3MmEMJ3ool  9M©dog bsgoby. Moz MBO™  LMexgs bogds  3MMmEwdsool
9d39w9ds, 8000 MBOHM 0BOEYds 30DBbglol Mol 3o;

dmbsgdgdo

6. LogoGgm MoL3oL Bgdmddggds. 30d35609%0, GMIWgdog Jdbosb 3OHMIE0sl
LOBOZIMYPIMYOD 5 009096 BMgdIL bbgs Jgqgebsdo, MIE0MmYdsm dmygds 3OLOL
6493900l 5dm. 5939, vy 30335605 FMFomBL  3OEH0IMOOP  SMVBEIOOEIE
939956580, 3530l FoMH3M0dabgds 3o 03Mo GHolgo;

7. 3ogbo®mgdwo bstrxgdol mbg (Lom3gmszom w9gzgMoxo). mvy botxgdol oo
50 9bMds 9GOl BodLoMgdMo, s FgLsdsdoLo, Immbmgbols 906 gdoLsl SO
d30Mg0s, 35d0b d0BbLL FoMTMgJabgds oo MoLo.

Lsm396Mo30M @g39MOoXR0

LoMm3gMO30Mm  Wgz9Moxo b0odbogl, ®MmI 259039330 9GO0 T30  (33COGdS
2499Mm0§3938 oo (330 qgdqdl  EBIT-00. gobgobommo  bosm3ghosom  @gzgmoxols
Ubgoolibgs Mbggdo. g9gads A dmombmzl 53odloMgdveo bsbxgdol 99oMgdom d
©™bB9L $20 000-U, beagoe 39330 B ¢g36>m Jowaew ombgl $60 000-Ub.
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9OOIIOL 39403900
dmobmgbs SERBSMMBS 29403900 $-do
300056 (399000 0.05 0 $0
390 0.2 40 000 $80 000
Bodryoem 0.5 100 000 $200 000
396130 0.2 160 000 $320 000
159939009l 0.05 200 000 $400 000
dmbsErm©byeo Lo gdO 100 000 $200 000
LGBPIOEGHO FosbES (SD) $49 396 $98 793
35605300l 30953030960 (CV) 0.49 0.49
9mbs399900 30305 A 20305 B

5050 FC dsmasqro FC
3sbo $2.00 $2.00
(33%5©0 botrxo $1.50 $1.00
1304LoMYOMEO botxo $20 000 $60 000
393090 $200 000 $200 000
Logoolisbagom 06533900 40% 40%

ab®o¢ero 1. m396sgoriemo 8963990l oeralidGsgos

A B
j0obos {00beos
Lom3ge. L5396,
5093305809 Ocg 900 39939000 30933509 Jcggdo
Ls39Mo30m 3093360 Be®3> Lsm3gMogom 5093300l | 39900l beardds
3540EYO LoM3gMo30M ;g gds 899092 0639bB0MmdM Lom3gMsgom 399097 0639LG0MIdM
9H®gIo boGR900 (EBIT) (NOPAT) 3530¢5wbY bobxgdo (NOPAT) 3930350y
0 $20 000 ($20 000) ($12 000) -6.0% $60 000 ($60 000) ($36 000) -18.0%
40 000 $80 000 $0 $0 0.0% $100 000 ($20 000) ($12 000) -6.0%
100 000 $170 000 $30 000 $18 000 9.0% $160 000 $24 000 12.0%
160 000 $260 000 $60 000 $36 000 18.0% $220 000 $100 000 $60 000 30.0%
200 000 $320 000 $80 000 $48 000 24.0% $260 000 $140 000 $84 000 42.0%
Ombsermebgaro
booEYgdo: $170 000 $30 000 $18 000 9.0% $160 000 $24 000 12.0%
b3sbsHEHMwo
29005bMs: $24 698 7.4% 14.8%
35605300l
3003803096G0 0.82 0.82 1.23
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30039 G080, B39b 99230305 Q9dmmMzsmm o990 mdoL Lom3ghozom ©mby, 6wy
3oL9Y0O 3MMPYJ300L 0l COMPYbMdS, HMmIwobmgzobyg EBIT=0.

EBIT = PQ— VQ—F =0 4)

P - 249900039000 Bsdwsam 1sbo 459mdz3900L 9OHmMgME by

Q - 359m3d39%0L 9HMYIgd0

V - 330o©0 @0Mgdwgds 9Oy

F - 304Lo6Mgd)cmo Bom3gMogom batrxgoo.

5990096 2598 0bs6Y, Homygdmdol mby Qpr 499MmomM3gds 990 BMOIMWOm:

F
Qge = P_vV (5)
A 39330b §oma9dcmdol ombgo
F $20 000

Qs =40 000 g@ngmeo

“P-V $20-%15

B 292900 59290 mdols ombgs

_F _ $60000
P—V $20-%$1.0

Qg = 60 000 9g®»Mgyo

90090o 89092900 330639690L, OHMA 990> B Mxédm  ®olgobos, 8sa@sd  dolo
Lo mEbywo 939989053 MBOM FoMoE0s, 5F0FMI 30335605 0MBY3L 53 ggadsl 0doGmd,
MOmd oo SBOO0m, IMBowmEbgo  M3Mygds  13TIMOLOE  FoEoros 5T GOoLZoL
b533396Ls0M.

10bsblydo Holizo

53065bLM0 MoL30 gl SOL sTSEBHIOOMO ML, OMIGWLSE 9fYygd0sh sJz0mbgegdo
350l 5©9gdol Jgdmnbggzsdo. ™) ©I3Md¥OMbgdom B39l  3MB3sb0sL, obzobowmm
©5530656Lgdol Mo Fgdmbgggzs: I0sbs  Bood3om 3930000 ©sxk0bsbLYds o
130b6s6LGHO  g39Moxol  4odmyggbgdom, 50% gswoom s 50% LosdEom  3930EHowoom
5530656L90s.

099 999355900L 3O0GHYMH0Fd© 9300BI300 39900L BMMASL Loodzom 39303OW By dsdob
39092900 990dgds 36sbmo (sbModo 2.
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ab®ogmo 2. 30bsbbytro 89633990 d998900: 32035605 @350656L98-9cm0s br9enm3560

bglboor 56 $ 100 000 bgbboor
35¢wo=0
3o $0
bssgom 3s30¢oo $200 000
Ls36m3963m 969339000 0
dmmbmgbs 509336009 50793360 {dobcoo
30m©MJ3050g SQBSMBS EBIT 36m396G0 dmg9ds (40%) g gds ROE
M @ ®3) 4) ©) ©) @) ®
3500056 390 0.05 ($60 000) $0 ($60 000) ($24 000) ($36 000) -18.0%
34900 0.2 (20 000) (20 000) (8 .000) (12 000) -6.0%
BmGIsrv@o 05 40 000 40 000 16 000 24 000 12.0%
39630 0.2 100 000 100 000 40 000 60 000 30.0%
Lo 39009bm 0.05 140 000 140 000 56 000 84 000 42.0%
3mbsemEBymo LoEow) $40 000 $0 $40 000 $16 000 $24 000 12.0%
LGB0 QobMS 14.8%
35605300L 3M9B0E06EGO 1.23
35¢0=$100 000
350 $100 000
L5 30M 3930¢ 9o $100 000
Ls3Mm3gbEM gobszggmo 10%
dcmbmgbs Q509330599 Q509330 §90bgs
36MmYJ305bY R MOIOTN EBIT 36m396¢0 3,90 (40%) dcagqds ROE
@ @ ®3) 4) ®) () @) ®
35056 3700 0.05 ($60 000) $10 000 ($70 000) ($28 000) ($42 000) ~42.0%
(3)0 0.2 (20 000) 10 000 (30 000) (12 000) (18 000) ~18.0%
B0Gdse®o 0.5 40 000 10 000 30 000 12 000 18 000 18.0%
3560 0.2 100 000 10 000 90 000 36 000 54 000 54.0%
15139009bM 0.05 140 000 10 000 130 000 52 000 78 000 78.0%
3mbsemEbgwo LoEowy $40 000 $10 000 $30 000 $12 000 $18 000 18.0%
bBOBIOEGYXO JobM 29.6%
35605300L 3M9B03E06EGO 1.65
MOmamO3  3b903m, 3950 ER0BIBLYdOL  JgBNb3z935d0, 0BOEYdS  5g30MbYMHgdOL
32939006 dmboembgeo  bmMds,  Fog™ed  goero, 1939, BOOL  v9g3ombgMgdol

M0L3006MBSL. o ASDOMES 93Mboygd0 12%-ob 18%-00g o, 93539 ©OML, dolLo

U3ObIOGMO Q9B 250DMS 14.8%-6 29.6%, bmrm 350053006 39303096¢ 0 —

1,23-q06 1.65-0¢09.

3930350l bGOvdGH Mol mgm®os

sbmgo®9829¢m0 36mRgbeGo bsorwgbs 8s®Bsgsdy
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3930350l LAHOMJGHMOS 033wYds  3MTOGHM  0bEMLEEHMOYdOL  dobgzom, Mg
3033560980l dobgz0m 0bMLEBHMOOL Foaboom. sdoGHMA 0d5@Yds 3J0MbZs: Mo BoJGHMMYdO
39bLOBOZM39b 5T oBLbZs39090L?
d@©9em0560 s Jomgm0: 3oslbsbsool gomgdy. 39303swol LEGMWJGHIOOL Msbsdg®mmay
096005 sofigm 1958 (gl GmEgbsg 8mEgErosbds s Jowgemds 259msd399bgl mogolio
Bsde™do (MM) 530b 05mdsbY. gl 65OMT0 §93mdbgdMEs do¢0sb F3536M ©sd39090L:

1. 56 56BgdMOL LEdOMIGOM bR JdO;

2. 56 5OLYdMBOL 4oLEBHYOO;

3. 56 5MLYOIMBL 453MmEHMOOL botrxgd0;

4. 0b39LEGH™M YL JgdE0sm 0LlYLBMB OlYM03g 256533900m, CMAMOG 3MO3MMS3090U;

5. y39ws 0b6398EGH™OL  0lgmogg 0bgmMTo3zos  ogd3l  3MI3sbosby, GmymeE ol
9969x963;

6. EBIT-%g 56 8cgdggdl g3oevo.
50 533909030, Mwg39Moxm 33356006 VOMHYIMEgds Wgzgmoxol dJmby 30md3s600L
00690 gd0L GHME0).

V.=V, =S_+D (6)
MOMOgLdE 0BOEIOS WY39MHOX0, 0BOIds VI boGx0sbo MLMOLOL - ool - fmbs
©5530656Lgd0L  3mBdOBs305T0, FogMod  LoBogogm@  Bssdaom  3930GHswol  (1s) Bsbog
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90 g®3ds (AmgEosbol gocmgdg) asbobows gl Lyzombo bbgsolibgs G030l doaliobswgdol
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51939, 951 8dodg 39M0MEO 543l BMIFMEIOWGOMID O 3W0gbEHJOME MODOgMNMIOL
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9969% 969035 03056, M0 3mI3s6ool 3gMli3gdBHog900 3MBoGHoWEmos (3mA3sbos P), o
dgm®mgdo  3m335600L  d9bgxgM9gdds 030D, ®MI  3m33sbool  ImBsgsero  653wgds
Bobo®dogams (300335605 N).

©537d35m, MM  3m3356058 P 508moBobs 25303900l  Lofobsomdogam  9x39d@Hweo
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e La3OM3EIbEGHM gobs33900L Tgi3olgds;

e L55d30m 3530@5eol F9z35L99d0,

o WACC-Ub 250mmgmy;
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o Lood3om 3930390l 0MYdMEgdol  Fobo®gds  3m33sbool VoM GdMEIGdIL

05353 b5Lglbgdo 3530390l VOMYOMEGDS.
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d99835L9000m. 8999y 05630600 F9ox3sligdl 3335600l dBOBbYLOL MOLIL, Mmdgwos 9Bmdbgds
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(wa) (ws) (ra)

0% 100% 0.0%
10% 90% 8.0%
20% 80% 8.1%
30% 70% 8.5%
40% 60% 9.0%
50% 50% 11.0%
60% 40% 14.0%

350l 0MJOMW YOS 0DMYdS 939M0X 0L BOILILD JOMO.
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2. L3sgdom 3930350l OMIPDMDS In WI3YOOXOL  DBOILML gHms©  0HBMEYdS
5d30mbgMg00L MO0, Mo3 393Gl SBIBL  Losdzom  3930FHsol  oMGdgdsDY.
3930bLgbmm, ®MI 59300L BB ML O039MLOROEOMYOMEO 0b3aLEHMOOL MgE9356E™MMO
oL30L LEBMT0. JoMEs 53oby, 930305 0doL EYIMBEHMOMYdS, MHMYMOF PINOOIWS,
31939 - 993060, MHMI W939MOXOL DBOHEILMID JOMI© dES3 0BOIdS. MMBIME
35050050 (Robert Hamada) g399m0» dmygzs600 gmédoemol 399390m300m sbobs gl 303806 0:
b =by[1 + (1 -T)(D/S)] €)
50 gmeOINsdo D 350l 00Mgdmgdss, boem S Bssdgom  3930@9ol  LadsbOHM
OGO GSS.
Bofyob 9Bo3%Y, 30335605L Jgyderos s0eml oo 0d0bstry dgEs, BYR3MOL Fobs33900,
3095303096@0 35¢00/Ls5J30Mm 3930@90l S 2odMM3owml Jobo MErgzgMoxm dgds bu.
3900099 250m30949bmm 353505L 2obEMegds 0doLsmM30L, MHMA Fgn3sLEIL OHMYME dmJdggdl
329303096@0L 3500/Lsod30MmbY (33€0gds 939M0X 0L FJmbg dgGIBY. s, Fglsdsdols,
L5530 3930350l VOMGOIEGdSDY.
399309gbmm gl 3OHM39MMS 3mB3sb0ol 90mbgg35d0. 3835605 56 04gbgdls 3oel, s8oEHmd
dolo 9000bsg dg@s, MHMIgeoi 1.0-0b Gmeros, sb939 dolbo wMwgzgdoxm dg@L, bu-l
AM0s. 5d0GH™I 30935600 Loog30M 3530E ol 08EObIMY VOMYIMWGdS GHMEOo:
rg = rrp + (RPy)b = 6% + (6%)(1.0) = 12%
000U 59, MHMA 3m335605 56 0Y49bgdL g39MOKRL, 580EH ™A oLO BEdIBOM MHOLIOL Logsliy®o
6% 5bobogl FbMwmE 3MI3sBools doDBbglol GOLZL. w9gz9MoKOL  godmygbgds BEOOL
59430mb9M900L MHOL3L, ©BsBHGol MO Bsm RObBLMEM MOLIL. DMYsI, LOoEMsE0s Bg0dEGdS
39000930 BMOIMNWO0 50LSBMU:
rs = rgp + 00B67LOL GHoligol Bsxrzslrmo + 1obsblryMo MHobzol LsxzslryMo
3b®oero 4. 300035600b 3530H)5¢70ol M3H0TSerIH0 UAGIHCIs

NeRHIO Y
35¢000) o
5530656L9d 35¢0l
ol ©O0MdMg | F9x35L90v Losgzom 3035600l
36039630 | 35eo/bssda 0o o ©0M9dYnY ©0M9dYY

W om D/S (1-T) ra 3935, b do, Ts WACC oo, V

(1) (2) (3) (4) (5) (6) (7)

0% 0.00% 4.80% 1.00 12.0% 12.00% | $200 000
10% 11.11% 4.80% 1.07 12.4% 11.64% | $206 186
20% 25.00% 4.86% 1.15 12.9% 11.29% | $212540
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30% 42.86% 5.10% 1.26 13.5% 11.01% | $217 984
40% 66.67% 5.40% 1.40 14.4% 10.80% | $222 222
50% 100.00% 6.60% 1.60 15.6% 11.10% | $216 216
60% 150.00% 8.40% 1.90 17.4% 12.00% | $200 000

3. Lsdmsemm dgfimbogo  3530@sol oMmgdmegds WACC. gbMogr 4-ol 99-6 Lgg®do
330h39690L  3m33s600l  39303Owol  WOMGIMGdSL,  3930Gswol  bbgssbbgs
LAHOMISHMOOLMZ0L.  J0dEObIMY 3MBoE0sdo  3MB3sb0s 96  0g4gbgdl Zsewl s dobo
WACC=12%, 853658 G653 3bM0wosb LRsBL WACC-I dobodscrmy®o ombg (10.8%)
9000935 40%-0560 3500l COHMU.

4. 30335600l MoMYdMEgdol gxsligds. 3md3sbool VoMmYdMMGOOL gTMLIMZMgws© B396
3990309969000 3MOIMsl (1). 0Tl 2o0m, M 3md3560s 56 0BMEYds, 6 BMOL FHgddo
6ol Gmeos, 396 89930d0s 3doz0 BOHOL 39MHLOS godm3z09gbmo s J0300gd:

_ FCF
 WACC

(10)

OMaMOE 3DMH0W0sh LRBL 3MI3600L BogdloToe MO POMYIIEGds 0gbgds V=$222 222.
5. 953¢mdgegdol LodEOE®MOL s 5J3ool GsLol Bggsligds. JoMgdeo  TgEgagdol
d9L505d0bOE  3MB356050 bS BMObEOLBML  193530FO0BOE0s, 9b6v) MBS QsBMMIZLL
bogoerm 0blEG®dgbEo (MdWOos30s) s B0MgdMEo Mbbom godmolyoml vd30gdols
3933900 MomEYbMds. 5d30mbyMgdol LodOEY M193530FHsW0DsEoOL 98I BHMEO
mbs 0gml  go8mbyo35d0  25obo  Mobbsll @@ JOMo  Bsdgdaom 3930350l
©MRIB0EO OMYOMEGDds. Lood30M 930Gl IMRIBOEO VOMYdMEGOOL OLOYRIBI®
B396 Mbs ©5353Mb3MgBAM®D G5 Br(3MEIMBOL 350 5MOL 3930390l SHo bEGHOMJGMSTo.
B39b 30300 3500l 3OMEbEGHWWo (owo, s3oEHmId 38356008 VOMGIMWgdsT0 TJA300w0s
©53500306M0 3500l MEYbMd.:

D=waV
3930350l m3E0domHo  LBEOWJBHWOOLmZoL, (3¢l fowo=40%) 35¢0l ™ bmds
9950396L $88 889-L [=0.4 x($222 222)]. 5d9sb 98mBObsMY, Lssdzom 3930EHee0l
@oMBY60WO LOoMYdIMEgds 0469ds = $222 222-$88 889=$133 333.
gb®o 5-ob 89-4 L3ggBHTo dmyzsboos Bsod3om  3930FOE0L  LodsDBOHM  VOMmYBMEYdS
3930350l bbgsslbgs bd®mwddmGobmgob.
3b®oero 5. sggool gsbo s demggbols foero sgpos by
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29309000
3500m 35¢0b Loasggomb 50 96M0ds

©5530b6s6LYdOL 303356000 LodsBO™ LodsBO® sggool godmbyozol | {dobws dma 90
3639630 ©O0MYOMIGOS ©0MJOMIds [ 0oMYOMIEGdS }sLo 9900099 dmgads | odzosty

Wi v D S P n NI EPS

(1) ) 3) (4) ®) (6) @) )

0% $200 000 $0 $200 000 $20.00 10 000 $24 000 $2.40

10% 206 186 20619 185 567 $20.62 9000 23010 $2.56

20% 212 540 42 508 170 032 $21.25 8 000 21 934 $2.74

30% 217 984 65 395 152 589 $21.80 7 000 20 665 $2.95
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