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		Abstract

		Company valuation using discounted cash flows is based on the valuation of the Government bonds: it consists of applying the procedure used to value the Government bonds to the debt and shares of a company. This is easy to understand (sections 1, 2 and 3). 

But company valuation is complicated by â€˜additionsâ€™ (formulae, concepts, theoriesâ€¦) to complicate its understanding (see sections 4 to 15) and to provide a more â€œscientificâ€�, â€œseriousâ€�, â€œintriguingâ€�, â€œimpenetrableâ€�, â€¦appearance. Among the most commonly used â€˜additionsâ€™ are: WACC, beta (B), market risk premium, beta levered and beta unlevered.
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