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Features, Relationship between Cost of Capital and Capital Structure
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T | @ BT AT BE0E TR 2 SITars F91 2 | *ISGTET LT FIIAE SN I (T 938
IAIET FEF ARSI JINRE I ARG FACS AR 7 | GF TR FY AV =7
T IR AFS ARE AGCAAM SRRCTH T | IR (FI=Af T *TS 4 &f=el FAC© AT @G3R
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TR IR AT SEFRTS CIR AT Aero@ 29 I AIKCIAMI ORI @R I AN | @& sAfseet

q. qiEFeresad @rErel (Marketability)

aFf @FEAFE CRE SRSl I EEeI @ (stock exchange) @& -Rew =801 @2 JmeE
AT @ - T 0T IR Aeireroaael (7S] SICR 0T 411 J(A | FC (oA g (R
T I(E TRCH 330 ORI MAT FACS A | ARIGT e ey Arwa efefaar oe o s
@A Aereig Tog7 e ALERTT A &2 FACS AT |

(PR T (AT ISR AR JEET AR IR 27 T Sfb® 77, O Aei»ie 297 Tl v }(A |
@A STeread Syl CRF I fowire T oeke Tazdde goiiie o7 | @9- SHAa
fereime oo @i Sfefie e age Fars SEfadr =27 |

br. a9 995 (Floatation cost)

Gff T FIIACS (TN SO RBRFA T 7 | 2T @Iz I T 3 46 ZA ACE | ¥
&R ¥ AR (G TG A (5T B | odR «ff (I (@ooA1fecs ATGRer (<RIeas (6 Aol
I TSRS FACO AR | AT S (A O A@R T Gy Seqel 76 iR T4 =7 1 | (=f5
@A TeAd 4T WERETFOE TG (A (5T @ | Bl wRfeera oAfawer @ =eeT Sewel
LA T T T | F[OAR S (TS #A1fBR (@, TEHel 458 LT FOAT 2ol 7 |

T WWWWWWW\WW@ (ST T @R JYNE O LI 2,
Wwww»—r\wﬁmmwm|

o EPS -3 TR O AT FRCT JeLT FIOT ~Afgary wifds freaes il wweres s
o T =7 |

o UM (BT *IIARTIIWA I @ |
o SAMNTRYS (R JeTL LR (AT TFTLCT (B FN A0S |

o W AR UNT GFT> R AFC @A AL G 26 FIE I = Il &AfSHITT o1y AW
[SIRESE

o FAIMNR Wt arzel el @ A YA FOCAF ANATOrS @ FCF |

o 2R TN IEE *TE Ao &> FACS A AR LR (R A ALY 100 1 Aei=ia 2y
FE ALK SR @R FACS 2T |

Ef ¢ BI-509
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Capital Structure and Financial Leverage

s

@2 AF T Seif-
T foreaes F o 0o 2I[0Ew; 932
= S T AT A @ AT eI Ao 71 FCS AR |

wfef% fEreitate (Financial Leverage)

a5 afedm [fvaeT e admem oW [fey ST 93T Fa0e AT | STRCET 2t A A A
SAFRTS Y14 I 22T Yo Al AR P =7 | &lfsfb T <= fog foq | At <=5 33T (fixed)
| @ AfSPIT FC T AR A FwF TS 2T W eWIF FA003 TR | TRIF N FTosiear gy
Zrere «ft ewita AR ST 3 AfSDTe S SeeR OO | fRE AIHIReT (RIS 296 B 99 |
TR TS ZCER YR RGO TS (e =7 | @fb Sy senedt Mifeq Toims 8 96 |

TR DA @ft B @, JE I AT FOCS TGRS I AL AN FA T A HOSHE
T, @- A ¢ FARFRYE R AL I T T | S AL FIICACS A HICerq f<ed
JRIRE AF freicae | F& viead e I I A1 @2 JfF e R cRREmRmE
oiife 27 | 93 AolF AfoPe ¢ waPe Toag xo it | W A wive [Raw aftee =il
fereitaer <=1 =7 |

T FRICATS FoToIEs TR 2RI Srasly 20! CRIRTRBRTAE S AT | 3 I (& 496
2 W TF (rate of return) OiF (b @ 7 | T 117 Afs =17 (earning per share, EPS) Fe®
I oW | @b FTeares WFer g | A 49 JARCT (T 0 AR G ©F (53 N JF O
feTeItTes ik 2 afoge | @37 =P s 3 el e e f1 |

€2, T 8 ¥ 75 TSSO afedia | onday ey ¥ fepmfs Jerem FoITS fFreie IR FE0R | WA
f6a 27 IR FCH TSRS NG 8 eifeFet &oNq e Ao F94 |

< afeviy < effoBly
T=olfG b¢0,000 b¢o,000
A (5% A7) o) 2¢,000
ST (I 3T ¢0,000 3,000
T AT &,000 3,&00
Tefed Toig 9 5 oI 20% 20%
IS @¢o% ¢o%

3T ¢ O30



T S Refme RIRCIEIEE G|
COfRe: fFereitare Juge el

3 gfeDie < effeRi
EBIT @ 2% 30,000 30,000
W: M (AT 89T 5% TR o 3,3¢0
EAIBT 0,000 q,9¢0
I I €% €,000 9,rae
EAIT &,000 0,-q¢
CTRITTIS T €,000 3,&00
e elfs =i, EPS .00 bY.¢C

Tt BRI & efSHItma EPS =bd.00 @R ¥ &fSHItaa EPS =b.ce | ¥ afsditas =i 29 3 geqt
Tgs ¥ AfeHIm EPS @ | @3 g5 e qccz | @Aws, afSPEG i 2@ G I G A A7ed
FACS (TR | AN- I AR 5% € S IR 0% | 3T N4 Ay 2@l 0% 6% = 53% |
T T 8 ¥ fSPiT 4ioq W4y F9-9F AW ,9¢0 BT G2 I AT ST H,09¢ B 21y a0y, A
06 AT T ZCeI-

o] IR F=ATG (ACF L@ O = b¢,000
(¢,000 INEIERCKE 20%TH)

™, I (,000 BIBE T 5% W) ,3¢0

fereltates wge o (¥4 99) v),9¢0
(2¢,000 @ 55%)

IM, I @ ¢o% 5,04¢
fTSITae™ S 2O (FH 7SN bd,09¢

frerre, < afSPG W@ 3,coo0 CRIT Rery FwatR | FoMeE F afop=l ¢, 000 oI Aery Stz | ¥
AP S1RB 5L 5% A T I AR FCACE | FAEFFSTo FTOIAGT TG 2OF, b3,9¢0 (I
%) R b3,99¢ (FF #FIEN) {,¢00 RTIAF N IT© AR UR 0.¢¢ B EPS I (At | ok
(74T AR (@ EPS QAR (0@ foreaer «fb wwglf @ Rea | T Sy Serae FMis e
AT IR & A @ AR AT | S TN oefcace Fiee Afesiers «w ¥F Joae
AT (BTT N Z0O AT | 92 NI FTOIaced doiq digs A1 (o6 21 | T EPS I I |

ToifE wUatE RS @0 oI 7F W «0a e foF e EPS faew w4 3iw-

T gfewr < effepi
EBIT (¢o,000 BIFR ©%) 9,000 9,000
m: o 3,3¢0
EABIT 9,000 q¢o

3T ¢ *BI-30



ifdE I

o TS fRegfmter

IM: 9 ¢o% 3,&00 ©ae
EAIT 3,&00 OLTeq
CTRITAS AT €,000 ],&00
EPS 0.90 0.5¢

GfRe (AF =8 @, ¥ Bt EPS & afesitra (6w a9 | @3 o I e efsg oo |
2AfSTMGa 7=AfE (ACF T (return on asset) (AT L%, € 0 &AWF TR 5% | T 5% - W% =
©% 5o 2RCR | U qEfea FRCT baco T4 7F WA I boae I TS| WA FCAR | FoEPOTS 3¢ %

EPS SG1(® |

o R A=E (AT QS Y

(2¢,000 x ©%)
(-) ™

fereitates afogst erem (9 51F)

() 0% &4

fereitaTem afoge ek (F7 s

Gy e

o LA FOATS FHA bIEE S IFRAR W foremae |

o T foreitarem efede ¢ SIqpe ToF 4a0d &OIF WITR | WP &SR FRCT (1 Afo w
(Earning per share, EPS) 3f& 7 | (712 1Y &foFT Leitae Faee EPS 0 T |

3TRG ¢

"j'é'T—)So
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auy
Capital Structure Theory

Ty

% #M1é (I -
= G FIOAT SCGH T IACS AACR;
" T SO ©G I I IS *EF ToRt Affie ©f qeTre AR
= T FIICA ST IIES OPETAT TS AR G
= ETH SO SCGH TNFINTE I IS AT |

T SO ©F

EPS -@3 Tow wifds fereitares I¢ 41079 @O ez | 93t difie o/iw s~/ EBIT #fteq 2ot
wife fererate™ TR EPS -« Sq&et Afie @ waw 90 f[5g wifds freme afssnm wifds Jfs
e I | 9T FRFR SR TMIT TOIT @SFTH REAR TR AEF IR (T2 AT CRARRTATT
SRR ST W6 | ARSI o Tty FICHA 67 IR0 I 41 | 9 T I S99 SIS0 eToI@e
1 i e A1 Al AT ISR AT K | 43 YL FIIAT WLE GBI STy TS
RIS FCH | O AR T T IR oI [ AW F@ ordr Tfow | qerew Ftore
AGIER & I TS A9 G306 e L7 7770 Q7 FACS F(F IO 6 AIGE I &
32 ST AT T 2SI oy ST T I o1 | 93 T FISCAE I Yo I
I =W | AR, ¥ 8 IFIBT @ AT 0N AfSDI ToT MEH <K TS R, SIS FINY JELT
FOIC AT optimum capital structure I 27 | QI (2T ITHR (T, foTeltaer qae @A Y0 0Ly
e 91 ez |

AEE I, CRRRBRAME TATE &2 S-Sz a1 Ao @ 3F2fa INIEa @ 4o (2, S
FffE FOT AF@ e @b ALl a7 | o=y FA- I T, g ALE T 0T 553
@R | g ofeelra, Tew SO eronifie w1 Jog 46 I TorE TAn Qe Reiad A
@ofifag FeE geifie 3 | Gt Ty @ SR e (16 Ss T4 ik (FFeice A o | FReT
fafacart Praices Tvw 6 =i Mdifte =71 ot @ff g RIS W@ $9F do) (@Fis
R | AL FOCA TES @ CRRETRmE W@ N4 dfeditas e geofs 30| 5
fererae Yo TR TR 2o 2R W fSBITa YT qoife IR | R A JET T ©F
TR TG TR B0 FTOEs ¢ e [0a TooF I 71 77 | Fe5 Ffoom e Fomsn
S0 I (ST AT

S 4G = g (Net Income Approach)

2. {5 ~Ifavrerer o7 wg (Net Operating Income Approach)

o. WfeMAferifa-fers ©g (=) (Modigliani & Miller Hypothecis)
8. #bfere T e wg (Traditional approach)

AL FOCA G FFoAT e A Toi7 2o | s =Sl (assumptions) & e
g 1 =CE-

>. AfSH WG 736 BT (A0F SLRT FCR + AT @2 3FI |

2THG ¢ D-385
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3. FAMACR BT (72, =T 78! 2=Aew «@ft «Afz Far 2wz |

. Ty emiT Seie (dividend payout ratio) =TT S00% | SR SR TABIZ CIRRCRCRAT A
froqd T =7 | (P o AT AR TS (732 |

8. AfSHITT (NG T2 SRS 27 1 | == A7, R[fqeze Prars woifqafSs o |

¢. AfSHITT MNaF T 9 AF | ARV I [T@T I AA2@ SACETAT FR I freiaees
W@l ~IfTS FACT AR | WA A eq TR I Fereicares Aar sfae T 21 |

Y, ARG Y (operating profits) 3T 97 @ FF-#7ET W (EBIT) Ifaw AT G @rey=i 11 = |

q. 9 AT Feg esif*e EBIT -9 [1oNta A7<e [INeaeiw 19 Siw (subjective probability
distribution) @32 |

b, TS YF 9 @I ToT4 FIT ¢ e e «fs Fog A |

5. AfSHITTT GrE S (perpetual) |

TR e *ISatel 2ore JeLw SO ©g fFT6d ASFETE AT F4 T4 |

S = YRS A (NG e 515 (Total market value of Common Share)
B = T (WG Jreset (total market value of debt)
\% = &fSPIa NG rea =77 (Total market value of the firm) (V=S+B)
I = W W (NG A=Y (total interest payments)
NI = Y CRRAESRAMS &= 711% 6 =7 (net income available to common shareholders).
ASFETE IR I FrooT Tms Agaifre w21 20 | 906 Ramefer @ zee-
|
(5) A= 4B (cost of debt), K, = R — (€.5)
I
A4S =T (Value of debt), B= DI (€.R)
d
D
() TP TG (Ke) = 5% 4 goommmemmmmemeeees (€.0)
0
G,

D, =5 s (net dividend) ;
Po = C*IIta< beifis Qi W& (current market price of shares) @d2
g =g9ife egfad 2= (expected growth rate)

Sfare = (iii) SR O[T S T | FOAR g = br, G 1 = AT RIS AT A (rate
of return on equity share), b = S FFIF 77 (retention rate) | ARY b = o, IoAR ¢ = o, =R
a3faa = A | @l (Vi) R NGRS =0Sq Sg@we | AR g = o, Wedd Dy = E; 7@ 1 woud K, -4F
BICRECE R IRl
E E E

K =—% =—t40=—2

° P0 +g PO ’ PO
QLI E; = =19 &fs =17 (earning per share) | ¢.8 72 siwae afsfs oritaa fefers afsfre | «aw
I 9 8 ZACE IO *IAET 1A (No. of outstanding shares), N @&T & I q3g &FF T 712
QI CF (72, ST ST AA1Z,

BT ¢ BI-383
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_E;xN EBIT-lorNI

Ka = = c.c
P xN S (¢.)
AR CIARRTRWR &) SIS =
(Income available to equity holders)
aT’ Ke—

YIRS T (NG e Ty
(Total market value of equity shares)

AP JoLa 6 A wFweme G Yok 476 (Overall cost of capital or Weighted average cost of
capital) :

Ko = WK | +W,Ke (W, @32 W, SItoifs wwyp)

B S
T Ky :[VjKd +(VjKe

B S
. Koz(BJrs)Kd +[B+SjKe """"""""""" (€.9)
M, Ky =B (@)
? 0~ \Vj - v T °
AR @b R ANSAY (ATF Al VI 77 0641 s T=Ieay ol F4r -
_EBIT @5)
_—KO ,
g,
| EBIT-I
Vo= b (€.50)
K, Ke
AT @6 BoAT 22T 475 2Afawrsr w2 Ty | 6 @ft 3efar Far =@
EIEGIRICR
S

Ko (B+S) d+[B+S)Ke """ (€.33)

_ d(%)me(%) ———————————————————————————————————— (€.55.)

Ke - Kq(34)

- SdK/ ---------------------------------------- (€.55.2)

7
=T wif, V=B+S; Sreu3 2330 Speite S/V Hiba o 61 o< 41 0T |
S S B
1-—— (€.53.9)

3T ¢ *B-389



QO TS ffmer ifdE I
@.55.2 T ANFACE ¢.53.9 T ANFISF efsFifore Fea =112,

K =K K(—Bj-(l B)
N FEYA B+S

KO(B+S)—Kd.Bj (B+S—B)

= - |- .90.8

( B+S B+S (€.53.8)
KB+KS-K..B S

= " * 815 (€.55.¢)
KB+K,S-K,.B

=0 g e (€.55.%)

S
B
Ke = Ko +(Ko Kd)_(g) """""""""" (Q 3 q)

o A ¢ 3T @ AT TN AfSHITT o WA T TS FE OIF I JA FIOTCA I
RN

o oTOIaE T4 IR ToF 2o e N4 Afeditad T dels e |

o KT FIITA STGH TS IS FPAE Y 9 43R T4 I ¢ s JYfvre «ff Fog A |

3T ¢ BI-388
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Net Income Approach

Ty

G Ao T I
= Y SO TGS G S Sred 3961 it AR
" AR AR GG AT FAO A AR
n ©gld T FA (T 5ra GFPT FACS AR |

ISEACIERC]

5 S Sre Yo U T G5 AT o4 FIIHTS AT FAre MG ef DI oy ATITS A"
T ARE JoTL 4F6 FAICS #I1CH | QAT AT Y4 476 0 497 <7 (cost of debt) @3z 2352
T4 495 (Cost of equity) -9F YFPAVE <46 | AL FINTS TS 2T AT eFgema
46 IO AT QR fSBIER Fo7 I AT | Foar effsfs el Rt o7 Jfa R | Jqwerend a0
TR L FIINCS FoTSITATE AT I ANLF o4 25 I =117 432 2fSHIE oy F0 A | 9%
g fNbe e Wrsq o afefds s

S. (I FACACAR I3 2 |

3. ATIT 4TH EFIaM YT A0 G I, = Ky<K,

©. BPEMG 0, K, @3 3o Wb, Ky foreitae 3w sinedl see &9 A1es |

O SIS *TSF @ 403 &0 W, AW K, 9 Ky 7 & O 3 e k@R S eIt
oI SfSBITAR o I AR | Ferepfore ANRE Fod 476, Ko 0T 0 | SI_1 i, fova e
@A K =fsis st 217 |

« _1+NI_EBIT @39
T v v T ‘
G,
| = (WG awe |

NI =330 @=EEme oy
V = afSSnea @b Arers 5=y

9% TR (AF G B @, afeqma EBIT -97 “Afwre 3 &3 ite s afesier 3o 3faq e
AN AT e 476 FACI G [o1e T 92 fTRew Sl 27 |

O (G e — (€.59)

AT,
Ko = 3ials 74w <<
Ke = g o (Equity) T4t <95
Ky =WWWW
B = 9 (i A& Y&
S =R CIRIEE (W5 A Ty

3T ¢ *BI-38¢
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S *S ATATE TNFAT ¢.50 9 Kg @ Ky &7 @3 Ky < K, | 7993 B/S 97 gFi-fas e Ko @3
T - W60 | 9 AT (QTF e JA IR (@, OBl I (@ Al TR 1 A, AT JoTLT
445 (K) A= (o 74 20a5 (K) @ 31 20 |

OISR 5 oI weba (ifewel el i |

TArRg

T, @I @EAT gopfre 5 sfaoremr oy, wde 3@ ¢ 77 &St w7, EBIT = v3,00,000;

33736 435, K, = 0% @32 ¢% W ATIF “IfF = vdo,00,000 | 56 = ©g (NI approach) St
GfRe-¢.s : efewiem T (=i ©9)

45 Afwier oz, EBIT b3,00,000
™, (G el 49,

| = Ky.S,= (0,00,000x%0.0¢) €0,000
5 = (NI), e Rme b),20,000
2312(54 G, S(3,¢0,000 + 0,50) b3¢,00,000
AT SN, B(veo,000 + 0.06) %0,00,000
it & &7, V = S+B H¢,00,000
CK, = EBIT _ 2,00,000 _ 008 hi 8%

V  25,00,000

B S
94, K, = Ky v +K, v
10,00000 15,00,000
_ 008 22 | g Y
5[25,oo,oooj+01c(25,oo,oooj
= 0.0 + 0.0Y
=o0.0b =bv%

G 46, 92 AfSHAT b30,00,000 AT ARRTS b33,00,000 AT IRZT T | O oa GREAG
NS %) 2 |

G @.2 : Al 3y (5 =i wg)

a5 ifasrerar oiw, EBIT $R,00,000
Jw, (G Ao 970, | = Ky .S = (33,00,000%.0€) Yo,000
% = (NI, e ime ¥d,80,000
13fBa qreE, S(vy,80,000 /0.50) $38,00,000
AT e, B(vvo,000 /0.06) 3%,00,000
vt e I, V=S + B bY,00,000

3T ¢ B-38Y



e Sy fgfamrtera

_ EBIT

2,00,000

0T v~ 2600000

o))

@, K, = Kd(

10,00,000
N O'05(25,00,000

= 0.09 + 0,0¢8
= 0.099 = 9.9%

15,00,000)
25,00,000

=0077 hj 7.7%

ifdE I

oA T BfRE it Redesd 63 St @2 Fraits $omre zre #ift @, afed e Aifew Toree
45, Ko TS AR 932 efSHIs 517 AeITs =/ |

IR €.© TR (BiREAD o7 26 |

(BfeT-¢. : 5 I ©red SeSR J&1) @ YeT4e Ao S fereieares gerq

sTeias =B/V 0% 80% 8L.5¢% 500%
EBIT 3,00,000 3,00,000 3,00,000 3,00,000
(-) Interest o) 0,000 Y0,000 3,00,000
NI 3,00,000 3,&0,000 y,80,000 -
Kg 0.0¢ 0.0¢ 0.0¢ 0.0¢
Ke 0.0 0.0 0.0 0.0
S R0,00,000 9¢,00,000 38,00,000 o
B =Int+ Ky o d0,00,000 33,00,000 80,00,000
V=S+B 20,00,000 3¢,00,000 Y,00,000 80,00,000
Ko = EBIT/V 0.0 o.ob Q.9 0.0

93 GRE (¢.0) O AT @12 ora e Fa1 2 fFeee foaf sfhear Td |

3TRG ¢
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Ta4ed 9, Ko

0.10
Ka

K.

0.05

[ [ [ [ I [ I [ I "
0 01020304050607080910
OIS WAl

o@- ¢.> : [0 o ©g ST FETL A0 TR el eoR
571 (AT TS T @, ToALT FICAITS AT SIS ST o4 57, Ko I 03 |

Vo7 e

I RS |
o RSO At AT T 2476, Ko FACS AT G2 ASHITHI 6T TS AT |

o EYN FSCATS Freitared ~AfFrer S AT Joa 476 I AW @R AfSHIT 77 F0T I |
o MK, G Ky &3 T SR el I CRIRECROE S IACIAT (91T eifSBitaa 1 Jfa A |
o AfSHE AW @ Aot AT A FF, AT YA 25, (Ko) A< (IR JoTT 5, (Ko) @

3TRG ¢
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Net Operating Income Approarch

Ty

O A5 T AIA-
= 5 HATREER ST Sred SEfe *SREA! SEHY FACS A
» 5 AR ST ©red Yo7 A I FACS AACIT; AR
" SAIRACCIR AR 5 ARGl ST ©Gfs I+ T A= |

NG AR =T ©g

5 ~ifaoieer =7 ©eid @39S 2w Durand | @fbte 7! sicemsa NO| o 91 203 | 93 o6 6
o1 (N1) wtga =7 e | @B sl @ I59 T@l, I AfesiTa Jo IO are e
qFf> NeFfere REx | Yo« FPACS T4 476 Fo7 26T Forawed @ ey 2t afediem
ACTH 8 R MG YT (I O AT =T |

3 o AT 05 (et =4 ¢
S. AT T4 U170, Ky &9 AT
NOI g ANEF e 46 (@ (@9 NG FTONeed &= &7 AF 06T TGN 341 27 | AfSBIa &7

@36 e sAfzeer EBIT -9 &y fe5a sras e fdmer 341 =30 |
EBIT

Ko
eI % MG 1 AW @, CRCE e TR AOBITTa JenR ICF | JoqR &0 I @, 4 8
IR0 [ RO [RIva! 71 gers afb efsHia s oFea (one wFpsd 77 |

3. 31309 S=0E T (Residual Value)

AfSBItT ¥ ¢ TFRT AazE T 2 Wfbw b o SRR AT | (R AR EEHAS I 2T
SRCE W& (residual value) 2FCa | 37359 SRCAT o @fedicas WG W (total value), V THGE
AT (TG =17 (total value of debt), B & 3w ey faefar a1 227 | 395267 S_ReE Tnfhe 2@ 3H3fa
Jrerq &7 (market value of equity) |

ToYT TFROF e 3+ (S) = V- B

O, TETY ITCHH AR

21257 Yo 45 (K,) Freitared @ s I =1 | T < FRHACS 232HF Saa e Sar
BT AL AL AFT IFRRERm s IS (financial risk) @@ 91 RIS @3
Jfea o e o [fvwier Tow wifks o (rate of return) *MSTR elei= S0 | €3 SR
W@ W’

Ke=Kp+ (KO - Kd) (B/S) A

2T ¢ BI85
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8. ATAF ATB

Ao AA0HF 70 S TR | @- (F) TS 47 (explicit cost), €3 <G Fra 7R (rate of interest) -
GF A FIS 7 | G AN ST I ¥ @, 936 [ Jor afedm der azet I Fremea
@l ARRET FICS A T | O T FIICACS AT TATS QI Tt demreid (lender) Iy
wifdE JfF AT 9wk @7 Sl v 4 T deaRrer efsviee sfsfiie i I T @@ @
1 @I (4) WE 26 (implicit or  hidden cost) | YEK FSHTS AT T@ AT et
331357 15, K, 8 @ 7 | IR ate IfF @e 1w | T @enw st [iweesr e o
TSI ~Teq Ty il FACa | ©I2 3Faf Fod 6, K, -93 93 = AT 96 e <47,
K, -9 S5 Rgsis Qe |

SIET A AT W Y IS 6, W JE AR N W R T SR THRBA BT A (b
IS T W A | 5 T4 97 4760 REIpA 4ff ©Xe Ao b G3R THEGT 46 AT 92
2J | 96 o3 NOI Sted o1 2 |

@. I T SIS

IR P, NOI ©G SRR T o4 SIS F Z0F ©f e Neetwan 3 | @3 o5 S@dt afediems
o1y fereitare™ WAk o fadq w3 /1, «ff @9 (constant) FCa | #3373 wgeite (debt-equity

ratio) RS CRIET ISR Ya RIS =7 A | TOAR I I @, I JoLT FI0A I g2
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