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47 PVGO=D1/ (r-g) -E1/r.

B % N it & #8 K K g=ROExb=15%x(1-0.9/1.5)=6%, D1=15
x(1+6%)x(1-40%)=0.954, r=12%, E1=1.5x (1+6%) =159, Ff
I, PVGO=0.954/ (12%-6%) -1.59/12%=2.65 TT.
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(1+6%) =1.59, FFIA, PVGO=0.954/ (12%-6%) -
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