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ΧΡΗΜΑΤΟΟΙΚΟΝΟΜΙΚΗ ΑΝΑΛΥΣΗ ΚΑΙ ΕΦΑΡΜΟΓΕΣ Εκδόσεις σοφία  

https://www.esofia.net/vivlio/oikonomika-dioikisi-epiheiriseon/hrimatooikonomiki-analysi-kai-efarmoges
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4
60

25%. 

* 1D Dk k T

   = 6 · (1  0,25) = 4,5%. 

4 1,5 9 4Ek

   = 4 + 7,5 = 11,5 

40.000 60.0004,5% 11,5%
100.000 100.000ak

   = 1,8 + 6,9 = 8,7%. 

,
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7.3

:
PP (payback period

DPP (discounted payback period
NPV (net present value IRR (internal 

rate of return RR
(modified internal rate of return PI
(profitability index). 

:

CFt cash flow t
out flows) 

inflows) 

t t t = 0, 1, 2, N

CF0 «0»

,

ka cost of capital

DPP ,

NPV Net Present Value). 
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IRR Internal Rate of Return

M RR Modified Internal Rate of 
Return

PI Profitability Index PI). 

7.3.1

PP (Payback Period) 
.

PP   (7.1) 

 8.1, 

1503
400APP  = 3,38 
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    CFt
0

t

t s
s

SCF CF CFt
0

t

t s
s

SCF CF

 0 (500) (500) (500) (500) 
 1    50 (450)  400 (100) 
 2  100 (350)    50   (50) 
 3  200 (150)  100    50 
 4  400  250  100  150 

502
100BPP

  = 2,5 

8 8

.

.
CF0 = -1.000 

CF1 CF2 CF3 CF4 CF5 CF6

600 300 200 600 100 200 

3003
600

PP

   = 3,5 .



391 7

3.
:

CF0 CF1 CF2 CF3 CF4

100 40 60 20 0 
100 60 30 80 100 

= 2 

102
80BPP

   = 2,13 .

,
.

7.3.2

 7. 7.1, 

cumulative sums
,

221,653
273,21ADPP

  = 3,81 

19,913
68,3BDPP

  = 3,29 

29
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    CFt 1 t
tCF k

0
1

t
s

t s
s

SCF CF k

 0  500  500  500 
  1   50   50 / 1,1  =   45,45 454,45 
  2 100 100 / 1,12 =   82,64 371,91 
  3 200 200 / 1,13  = 150,26 221,65 
  4 400 400  /1,14  = 273,21  51,56 

B
 0  500  500  500 
  1  400 400 / 1,1  = 363,64 136,36 
  2 50   50 / 1,12 =   41,32 95,04 
  3 100 100 / 1,13  =   75,13 19,91 
  4 100 100  /1,14  =   68,30  48,39 

DPP (Discounted Pay-
back Period

,

.

7.3.3

NPV (Net Present Value) 
:

) CF0,

CFt, t N,

N

k, .
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k = 0,4 · kd · (1 ) + 0,6 ·  ke,

kd · 

ke

:

NPV =  + 

1 2
0 21 1 1

N
N

CFCF CFCF
k k k

. (7.2) 

7.1,
, :

2 3 4

50 100 200 400500
1,1 1,1 1,1 1,1ANPV

    82,64 + 150,26 + 273,21  

   = 51,56 

2 3 4

400 50 100 100500
1,1 1,1 1,1 1,1BNPV

   32 + 75,13 + 68,30  

   = 48,39 

 (  8.2. 
, .

 (mutually exclusive), 
.
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 0 1 2 3 4 

   10.000 2.000 2,000 3.000 0 
2.000 0 2.000 4.000 6.000 

10.000 2.000 2.000 3.000 5.000 

.

:

 PPA

PP

 PP

:

2 3

2.000 2.000 3.00010.000
1,12 1,12 1,12ANPV

   

   ,

2 3 4

0 2.000 4.000 6.0002.000
1,12 1,12 1,12 1,12BNPV

    0 + 1.594,39 +2.847,12 + 3.813,11 

    = 6.254,62 

2 3 4

2.000 2.000 3.000 5.00010.000
1,12 1,12 1,12 1,12

NPV

     + 1.785,71 + 1.594,39 + 2.135,34 + 3.177,59  

   = 
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5.
. 2.500

200 

.
) 0%, 

) 4%. 

NPV = 0).  

CF0 2.500 
CF1 = 2.200 

122.500 CFNPV
k g

2.20022.500
0,1 g

,

k = g
,

, CF1 / (k  g) 

3). 

:

2.2000 22.500
0,1 0

NPV g

= 22.500 + 22.000 

  = 500, 
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2.2000,02 22.500
0,1 0,02

NPV g

= 22.500 + 27.500  

  = 5.000.  

2.2000,04 22.500
0,1 0,04

NPV g

= 22.500 + 36.667,67  

  = 14.166,67. 

)

2.20022.500 0
0,1

NPV g
g

,

2.2000,1
22.500

g

= 0,0022 

,

6.

. .

28 . .
: ( (
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  CF0 4,

  CF1 = 30  

  CF2

:

2

30 28@5% 4
1,05 1,05

NPV

   ,  25,40  

   ,83 

2

30 28@10% 4
1,1 1,1

NPV

,  23,14  

  = 0,13 

2

30 28@15% 4
1,15 1,15

NPV

, ,17

  = 0,92. 

irregular

7.3.4

IRR (internal rate of return
IRR k
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IRR :

1 2
0 2 .

1 1 1
N

N

CFCF CFNPV CF
IRR IRR IRR

 (7.3) 

, IRR.

,
).

IRR
IRR

IRR

, IRR \

7.

CF0 CF1

IRR

108100 0
1

NPV
IRR

100 1 108IRR

108 1 0,08
100

IRR  8%. 

8.

CF0 CF1 = 150 CF2 = 137,5. 
IRR

2

150 137,5250 0
1 1

NPV
IRR IRR
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:

   2250 1 150 1 137,5 0IRR IRR

   220 1 12 1 11 0IRR IRR

220 12 11 0x x

212 12 4 20 11
2 20

x

    
12 1024

40

   12 32
40

,

  x1 = 44/40  

    = 1,1  

  x2 = 20 / 40  

    = 0,5. 
,

  IRR1 = x1

    = 1,1  1 = 0,1  10%. 

.

9.
CF0 CF1 = 15, CF2 CF3 = 400. 

2 3

15 15 400250 0
1 1 1

NPV
IRR IRR IRR

.



o  400 

trial and error method). 

:

2 3

15 15 400@25% 250
1,25 1,25 1,25

NPV

   

   ,

.
,  (k)

(NPV) (IRR), 
,

NPV): 

2 3

15 15 400@20% 250
1,2 1,2 1,2

NPV

   0 +12,5 + 10,42 + 231,48  

   = 4,4 

IRR

IRR
k NPV:

2 3

15 15 400@22% 250
1,22 1,22 1,22

NPV

   

   

IRR

k NPV,
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2 3

15 15 400@21% 250
1,21 1,21 1,21

NPV

   50 +12,4 + 10,25 + 225,79  

   

IRR
k

2 3

15 15 400@20,5% 250
1,205 1,205 1,205

NPV

   

   = 1,39 

IRR
k = 20,7

,

2 3

15 15 400@20,75% 250
1,2075 1,2075 1,2075

NPV

    2 + 10,29 + 227,19 

     = ,09 

IRR  20,75% 
5%. 

IRR  20,73394%. 

 (IRR = 20,75%) 
 (k = 20%), .

7.3.5

MIRR
(Modified Internal Rate of Return) 

IRR).


