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NEVADA DEPARTMENT OF TAXATION - DOAS 2011-2012 CAPITALIZATION RATE COMPARISON 3/27/2009  3/2712009
STRUCTURE EQUITY  EQUITY+  PREF. PREF. + DEBT DEBT +  2011-2012 REF, BEF.

INDUSTRY FIRMS  MODEL CE./PE./D COST  FLOTATION COST  FLOTATION COST FLOTATION WACC - DCF 2010-2011 | 2009-2010

HAIRLINE ALL COMPANIES 13 DCF 33%/0%/67% 17.5587%  17.6136%  6.9800%  7.1959% 13.3120% 13.3924%| 14.7854% 16.0936% | 13.3271%
2{AIRLINE ALL FREIGHT 2 DCF 90%/0%/10% 15.4624%  15.5296%  6.9800%  7.1959%  53949%  54275%| 14.5194% 16.0936% | 14.0333%
HELECTRIC - LARGE 4  DCF 57%/1%/42% 9.9702%  10.1062%  6.9800%  7.1959%  7.0500%  7.0926%| 8.8114% 9.1697% | 8.3827%
5|ELECTRIC - SMALL | 8 DCF 51%/0%/49% 9.5796%  9.7500%  6.9800%  7.1959%  7.0500%  7.0926%| 8.4479% 9.4277% | 8.7870%
6|GAS/PIPE DISTRIBUTION 11 DCF 65%0%35% 10.8481%  10.9787%  6.9800%  7.1959%  7.0500%  7.0926%| 9.6185% 10.9077% | 10.0808%
7|GAS/PIPE DIVERSIFIED 9 DCF 74%0%26% 12.3345%  12.4395%  6.9800%  7.1959%  7.0500%  7.0926%| 11.0493% 12.7518% | 8.9724%
8{RAILROAD 4 DCF 76%/0%(24% 12.4616%  12.5554%  6.9800%  7.1959%  7.0500%  7.0926%| 11.2443% 12.1881% | 12.5540%

9 TELECOM (ALL) 8 DCF 41%/0%/59% 18.0367%  18.1880%  6.9800%  7.2070%  7.0500%  7.0926%| 11.6417% 12.3659%| 10.9285%
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