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1. i 47 4% (operating leverage) 2.8 Fx 7% B (risk premium)
3. T3 E £ R AWACQO) 4.5 88 B A A% K (residual dividend model)

5. 2% F M 3548 3 (efficient markets hypothesis)
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9.1 A 1L 4% Ak (option) 7 AR AE R ARk B A 5 4 2 (10%)
1047 35 5z 18 A A 4 5k (optimal dividend policy) ? S i a9 B #) X A % 2 i+ B Errih ik 9 (10%
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2.1 T RAFERE 69 & 175 F A Lsd > $2 EPS ~ WACC ~ RRAAE Z 2% 2 B30 4o fq
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AfA/A AL fad EPS EPS 4R # £ REAR WACC
20% 2.75 3.70 21.33 11.32
30% 297 4.23 21.90 11.10
40% 3.20 4.94 22.22 11.04
50% 3.36 5.93 21.54 11.40
60% 3.30 7.41 18.97 12.36

133847 5 A FRH 85 3LIA 2 3] Bk (corporate risk)+ B 484 (beta risk) & B — &4 (stand-alone
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