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1. Effective Tax Rate

2. After-Tax Cost of Debt
3. Cost of Equity

4. Over-Leverage
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1. Retained Earnings

2. Irreversibility Risk
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4. Sunk Cost
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1. Economic Rent
2. Tax Neutrality
3. Financial Risk
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1. Carry-forward and Carry-back
2. Carry-Forward

3. Carry-Back
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5. Refundability
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2. Integration
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