PN % all == 3:34pm
PORTUGUESE INVESTORS" ASSOCIATION

Time to get Smart about investing
Models / B \ s
o .
LI}

Discounted Dividend Model

®OuEVWHAE Company Name or Ticker

Date: Jul 27,2011 | 3:33:56 PM
Here: [l on OFF

Dividend Per Share

Weight Average Cost of
Capital

L
Perpetual Dividend Discounted Dividend Model (DDM), ou Modelo de Dividendos Descontados é
uma aplicacdo financeira desenhada para ajudar o investidor a estimar a atractividade da oportunidade de
um investimento, analisando os futuros dividendos que se prevé que venha a pagar ao investidor e que se
prevé que crescam a uma taxa constante, descontando-os a uma taxa apropriada para chegar ao valor
presente (conceito de custo de oportunidade e valor do risco do dinheiro).

A aplicagdo DDM leva em conta a Oportunidade e Risco de um investimento, assim com a inflacio ao
longo do tempo ao usar o conceito de Valor Presente.

Este modelo nao funciona para empresas que ndo paguem dividendos (porque ndo podem ou porque 0s

retém) ou para diferentes taxas de crescimento dos dividendos ao longo do tempo. Nestes casos pode-se
repor o dividendo por ac¢do pelos resultados por ac¢do, ainda assim € um modelo que nesses casos esta
sujeito a muitas ineficiéncias.

O Discounted Dividend Model app foi desenvolvido por Octavio Viana para Associacdo de
Investidores e Analistas Técnicos do Mercado de Capitais (ATM) e patrocionada pela
corretora Dif Broker (www.dif.pt) e pelo Portal Financeiro Thinkfn (www.tinkfn.com).

DOWNLOAD

Poder fazer o download gratuitamente no Android Market através do seguinte URL: Discounted
Dividend Model

Requerimentos minimos do sistema:
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Sistema operativo: Android™ 1.5 (ou superior)

Resolugdo 320x480

DISCLAIMER OF WARRANTIES: Neither ATM and Octdvio Viana guarantee the accuracy,
integrity, completeness, or timeliness of the Discounted Dividend Model application or any results
generated by it. Likewise, ATM and Octdvio Viana hereby disclaim all warranties or conditions, express
or implied, related to the Discounted Dividend Model or the results provided by it, including, but not
limited, to absence of viruses and damaging, any warranties or representation that the Discounted
Dividend Model application will be error-free or that access thereto wil be uninterrupted, that any errors
or defects will be correctable or corrected. The Discounted Dividend Model application maybe is not
compatible with any particular device, be sure if feet in your device before buy it.

Limitations of Liability: Your use of the Discounted Dividend Model is solely at your own risk. Neither
ATM | Investors' Associations and Octdvio Viana shall have any liability (whether direct, indirect,
incidental, consequential, special, exemplary or the like, including, but not limited to, investment losses
or lost profits) to You or any other party arising in any way from your use of, or inability to use, the
Discounted Dividend Model application.

No Advisory Relationship: You understand and agree that the ATM or Octdvo Viana, including, but not
limited to, the results and the summary that may be provided by the application, does not constitute
“investment advice” of any kind or establish any sort of advisory relationship between You and ATM or
Octédvio Viana. You further understand and agree that ATM or Octdvio Viana does not endorse or
recommend any financial products that may be used in conjunction with the Discounted Dividend Model
application.

Investment in any security involves risk that, upon redemption, the security may be worth more or less
than the original investment. You are strongly encouraged to seek assistance from a financial professional
to determine suitable investment options for your risk tolerance and/or obtain each financial product’s
prospectus (or its equivalent) prior to investing.

Governing Law: This Agreement shall be construed under the laws of Portugal. You agree to the
exclusive jurisdictions of the state or federal courts located in Porto, Portugal, for any claims or action
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arising in any way with respect to the Discounted Dividend Model application or this Agreement.
If you buy the application you are agreeing to the terms and conditions in this Agreement.

If You do not agree to the terms and conditions contained in this Agreement, don't buy the Discounted
Dividend Model application.
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