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v _i FCF, | 1 y ij FCF, . 1 FCF,, .,
" H@+wacc,) (+wacc,)  Sh(+wacc,)™  (1+wACC, ) (1+wACC, ) WACC -G,
FCF, = EBIT,x (I —tax rate,) + Sales,; x g,x I,

WACC; = (E/A) x Ke + (D/A) x Kd % (I — tax rate,)
Ke = Rf+B x (Rm—Rf)
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Sales, = Ft¥ 2 ¥ Ez » Z%E 0 Sales,/ Sales,.; =g,
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EFEFHATHACTAS HAH L0 FASF HAHEE G » 5
E/A = BEFAY
D/A = fHFA = 1-EA
Ke = BEF&FAF
Kd = [fRFE&SRF
Rf = Ak
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