XPHMATOOIKONOMIKH ANAAYZH KAl EGAPMOIEZ EKO00EIG oogia

KEDAAAIO 7

A&worloynon Kegpararovik@v Exevovoemv

7.1 Ewaymyn

H a&odoynon tov kepolatovyikov enevdvcemv (Capital Budgeting) sivor onpo-
vtk vdBeomn yuo coPapd dwoyepldpeves entyelpnoetc. Emetdn n ypovikn didpkela
TOV KEQOAOOVYIK®OV EMEVOVGEMV givat cuvi B¢ pakpoypdvia, TETOLOL E100VG ETEV-
dvoelg emMpedlovy GNUOVTIKA TNV TOPEin LI0G ETLXEIPNONC Y10 LEYAAO XPOVIKO O1d-
omuo. [Hopadetypota KePaAovyKdv enevdNcE®V AmOTEAOVV: () 1 ayopd Ko M
EYKOTAGTOON €VOC UNyoviroTog mov o ypnoomombel oty mopaymyr KATolo0
Poiovtog, (B) N ayopd evdg opTNyoD Yio T LETAPOPA TOV TPOTOVTWOV TNG EMKEL-
pNoNG, (Y) M KATOGKELT L0 TOPUYMYIKNG LOVAdOS Yo TNV eneEepyacio KA®GTOD-
QOVTOVPYIKOV WOV Kot (J) 1 OVTIKOTAGTOGCT TETUANMUEVOD UNYOVOAOYIKOD €E0-
TGO e GTOYO TNV aVENGCT TG TOPAY®YIKOTNTAG Kol T PeATiOon g TotoTn TG
TOV TOPOYOUEVOV TPOIOVIOV.

Mo v amoteAeoLOTIKT EQOPLOYT TOV KPITNPioV aEl0AdYNoNG ETEVOVGEDV, 1
EMLYEIPNOT VITOYPEOVTAL VO, EKTIUNGEL UE AKPIBELD TO GUVOMKO KOGTOG TNG KEQOUANL-
OVYIKNG EMEVOLONG TTOL TTEPAaUPAveEL, LeTAED AAA®Y, TO KOGTOG KTNONG, Ta €000
EYKOTAGTOONG TOL KEPAAOLOVY KOV EE0TAMG 0D KAODC Kot GAAL GUVOET ETEVOVTIKA
£€0d0, OTMC 1) yOPd EUTOPOBLOUNYOVIKDY CNUATOV KOl SITADUATOV EVPECITEYVING.
Eniong n emyeipnon vroypeotton va mpoPAréyet Tig TapelokES poég Tov Oa mpokh-
WYOUV 0Ttd TNV KePAANOLYIKN emévovon. [a mapddetypa, eav o enévovon £xel o-
eéhun Lon mévte ypovia, Tote N emyeipnon o wpémel va TPoPAEYEL TIC TOUELOKES
POEG TNG EMEVOLGTNG Y10 TOL EMOUEVO TEVTE XPOVIA. AGON GTIG TPOPAEYELS TV TOLEL-
KOV podv £Yel GOPapEG EMMTOCELS 6T PIOGIUOTNTO TG ETLYEIPNONG.

O kaBapiopds Tov avaykeiov Tocov NG ETEVOLONG EVaL (ol TOAD GNUOVTIKN
mapapetpos. o mapddetypa, v 1 emyeipnon emevddcel meptocdTepo amd OTL
ypelaletal, tote Oa £yl emmALOV SOmMAVES e OMOTEAEGLO, Ol TOUELNKEG POEG TNG &-
TEVOLONG TNG VA glvar petmpéves. Edv dpwmg emevdvcet Ayodtepo, 10te dev Ba £yl v
TOPOYOYIKT SUVOUIKOTNTO TOV ATOLTEITOL Y10 VO IKOVOTOIGEL TN (TG TOL TTPoi-
OVTOG NG LE OTOTEAECUA VO OTOAECEL TOANGELS TPOC TOVG OVTUY®VIGTES TNG. Emi-
OTG, M EVTATIKY XPTON TOL KEPUANLOVYIKOV £EOTAIGHOD NG emyelpnong pnopei va
EYEL APVNTIKEG EMTTMOCELS OTIV TOLOTNTA KOL GTO KOTO LOVASX KOGTOG TAPAYWOYNG
TOV TPOIOVTOV TNG KOl YEVIKA OTIC LEAAOVTIKEG TOANGELG TNG EMYEIpNONC.

O ypoviKOG TPOYPAUUOTIGUAC LG ETEVOLOTG, INAAOT 0 ¥POVOC TTOL YperdleTon
o emévovon o va dtekmepoiwbel, etvar emiong évag dAlog onpavtikdg mapdyo-
vtoc. Tvydv kabvotepnoelg ot dieknepaimon Tov ¢ enévdvong Oa Exet apvnTikég
EMMTAOCES TAVD GTIS TOANGELS TNG EMLYEIPNONG, OPEVOS EMEWDN 1 TOPAYOYY| TOV
mpoidvtev ¢ Ba kabvoteproet kot apeTépov Ba petakvn oy ot TEAITES TNG GTOVG
avtoyoviotéc e. Emiong, ovveyeic kabvuotepnosi Tov KEQOAOIOVYIK®MY ETEVOD-
oemv pog entyeipnong ennpealovv cofapd m ProctldnTd TNG.
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Ta mopondve TpofAnpate UTopohV Vo, AVTILETOTIGH0VV LE Evay AmTOTELEGLLO-
TIKO TPOYPOUUATIOUO oo TN O1oiknon piag enyeipnons. Edv 1 emyeipnon extun-
GEL OMOTA TIG OVAYKES TNG € KEPUANLOVYIKO eEomMad, Tdte B pmopéoet va mpo-
YPOUUOTIGEL TV EYKATAGTAGT] TOVL £TGL MOTE VoL €ivol £TOOG T TOV Ypelaletat.
O KOAOG TPOYPOUULOTIGHOG TOV KEPAAOVYIK®OV ETEVOVCEDV €xel DeTIKEG EMMTO-
GELC GTO YPOVO deKTEPUi®ONG KOOMDS Kol 6TV TotdTNTo TG enévovong. [lapoia
OVTA TOAAEG ETLYELPNOELS TEPLUEVOVY UEXPL TO YPOVIKO onueio mov ypetalovtol Tov
Kovovplo eE0TAGUO Y10 Vo ton ayopa.Govy, e OTOTEAEGUA VO UV UTOPOVY VOl EK-
TANPOCOVY £YKAIPA TIG VITOYPEMGELS TOVG TPOG TOVG TEAATES TOVG.

O1 KePaAOOVYIKEG ETEVOVGELS AOLTOVV HEYAAES KO LOKPOYPOVIES OUTAVES KOl
glvar onuovtikd ywo v emyeipnon vo pmopel va aEloAOYNCEL e EMGTILOVIKO
TPOTO KOTA OGO Lo ETEVOLON ivar BLdciun 1 Oyl XT0 KePAAo avto Oo aoyoAn-
0obpe amOKAEIGTIKG [E To SLAPOPO KPITNPLOL TOV YPTGLUOTOL0VVTOL 6TV 0EL0AS-
YNON TOV KEQOANLOVYIK®V EXEVOVCEMV, OTMG 01 LEBOSO1 TOL YpdVOVL emaveicTPpasng,
TOV TTPOGUPLOGLEVOL ¥POVOL enaveionpalng, g kabapng tapovcog a&iog, Tov &-
oOTEPIKOD TOGOGTOV ATOS0GTC, TOV TPOTOTOUIEVOD ECMTEPIKOV TOGOGTOD aTdO0-
O1G KOl TOL OEIKTY OTOd0TIKOTNTOG,

7.2 Baowég 'Evvoieg kol Opiopoi

[Ipwv and v kédAvym TV d1dpopwv Kptnpimv aE1oAdYNoNS KEPAANLOVYIKADV ETEV-
dvcemV glval oNUAVTIKG Vo THPOLGLIGTOVY Kot v avolvBolv d1dpopeg Evvoleg Kot
OPIoUOTL Y10l TIG KEPAAOOVYIKES ETEVOVGELC.

7.2.1 Tomow Erevovosmv

Kavoviki kot pn Kavoviki)

Mo keoiaiovyikn exévovon Dewpeitan Kovovikn 1 taxt (regular) 6tav ot TapeLo-
KEG TNG POEG HeTd To apykd k6oTog TG gival Betikég. Ot mepiocdtepeg emevoVoelg
yopaktnpifovral and Kavovikes Tapelokes poéc. Avtifeta, o emévovon Bempeitot
®¢ U kovovikn 1 ataktn (irregular) tov £0T® Kol o omd TIG TOUEIKEG TNG POEG
UETE TO apyIkd KOGTOG TNG KEPAANLOVYIKTG ETEVOLOTG EIVOL APVITIKT).

"Eva yevikd mapddetypa pn Kovovikng (GToKTnG) KEPOANOVYIKNG ETEVOLONG O-
TOTEAEL 1] AVAANYN LOG KEPOAOLOVYIKNG ETEVOVOTG TOV TPOPAETETAL VAL ATTOPEPEL
OeTikég TopELOKEG POEG V1O Lo GEPA ETMV. OU®C, HETA TO TEPAG TNG MPEAUNG TNG
Cong M emyeipnon vroypeovtal vo E00EYEL Eva oefacTO TOGH YPNUAT®V Yo TV
EMAVOPOPA TOL TEPPAALOVTOC GTNV KATAGTOOT| OV Pplokotay mpv amnd v avd-
Iy g emévovong. [apadetypata 1é€Toimv enevdbcemV anotelodV ot ETEVOVGELS
G€ YNUIKES PLopumnyavies, To TUPNVIKA EPYOCTAGLO, Ol AVTIOPAGTIPES KL TO, OPVYELQL.

AveEaptnteg kot ESaptnuéveg

Avo emevoveelg opiloviatl g aveEaptnreg (independent) dtav 1 and@acn yio TO oV
pio emévovon Oa yiver amodektn 1 Oyt eivat ave&aptn and v amdeacn yio TV
A emévdvon. Andadn 1 amodoy N N andppiyn oG enEvovong dev mpoimohétet
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TNV amoppIyn N TNV Amodoyn NG GAANG emévovong. Ot TeplocoTEPE ENEVOVCELS &-
UTITOUY OTNV KOTNnyopia Tov aveEdptntwv encvovceEwy.

Avrtifeta, dvo emevdvoelg opilovtar wg e€apmuéveg (dependent) 6tov ot amo-
(AGCELG Yl TO AV 01 EnevdVcels Ba yivouv amodektég 1 Oyt eivon e&aptnuéveg Hetaly
tovg. H e&dptnon umopel va mépet duo S1POPETIKEG LOPPES. LT Lol TEPITTMON, 1
amodoyn TG (oG enévovonc tpoimobEtel TV amdpprym g AAANG emévduong, on-
Aad1| ot emevdvoelg ivarl odinioomokAieldpevee (mutually exclusive). Xt devtepn
TEPIMTOOT, 1 OTOdOYN TNG LOG EMEVOVONG TPODTOBETEL TNV 0OdoyN TG GAANG &-
TEVOLONG, ONAadN Ot Emevovoelg etval aAinioeiaptodpeveg (mutually dependent).

"Eva mapddetypo oAANAOOTOKAELOLEVOV KEPUAOLOVYIKMOV ETEVOVGEMV OTOTEAEL
N xpnooroinon evdg GLYKEKPILEVOL HEPLOIOV YNNG TTOL apKeEL HOVO Yol TNV OvE-
YEPON SIOUEPICUATOV TPOG EVOIKiaoT 1) TNV avéyepor| evog mpatnpiov Peviivne. Ei-
VoL eOvEPO GTL 1] amodoy TNG TPMTNG KEPOANIOVYIKNG EMEVOVLONG GUVETAYETOL O
TOppLyM TG 0evTEPN S EMEVOLONG. 'Eva dAdo mapdderypa aAinioonokAelopévmy Ke-
(QOAOLOVYIKOV ETEVOVGEMV ATOTELOVV Ol ATOPAGELS ayopds 1) Lakpoypdviag picOo-
o1G €VOG POPTNYOV oL Ha ¥pNnooToin el Yio TIg LETAPOPIKEG OVAYKES LLOG ETLYEL-
pnong.

‘Eva mapdoetypo aANAeEAPTOUEV®OV KEGOAAOVYIK®V ETEVOVCEMV ATOTELEL 1)
petatpony| evog kpovoallepdniolov ce mAmtd kolivo mov Ba Aettovpyel €€ and ta
YOPIKA Voot pog ydpag. Zuvnbmg, ovtd tpovmodétel T dnuovpyia papivag yo
TN UETAPOPE TV TEAUT®V TOL 0td TV Enpd mpog To TAwmTo Kalivo. H popive omd
puovn g amotelel, KOTA HEYAAO HEPOG, OVEEAPTNTN KEPUAGLOVYIKY ETEVOLGT UE
Okd NG 6000 TOV TPOEPYOVTOL OO GUVAPELS OUKOVOULKES OPAGTNPLOTNTES, OTWS
€0TIOTOPL0, KOOE Kot KoTaoTirota. H cuvimapén g papivog kot Tov mAhmtov Ko-
Civov emnpedlel BT TIG OIKOVOLUKEG OpaoTNPLOTNTES TNG UAPIVOG KOL TOV TAMTOD
kalivov, 616T1 To £va TPoPodOTEL TO AAAO HE TEAATES.

7.2.2 Mocootod Ecotepikiic Anddoong kot Kéotoc Keparaiov

Mepikoi 01KoVOPOAGYOL GUYYXEOLV TNV £VVOLD, TOV TOGOGTOV EGMTEPIKTG OTAd0ONS
LL0G ETEVOVONG LE QLTIV TOL KOGTOVS Ke@aAaiov (cost capital) 1 Tov KdGTOLE €V-
Kopiog TOL KEPAAUIOL.

Mocooté Ecotepikilc Amddoong

To 1060616 ecwTEPIKNG amOdoong (internal rate of return 1) /RR) divel tn péom -
ol OOS0GT) TV YPNHATOV TOv EMEVOLONKAV GE Lo EMEVOLOT| KaTd TN ddpKEL
CoMg g emévduong Kot EaPTATAL LOVO amd TIC TAUELNKES POEG TG EMEvOLoNG. [a
TOPASELYILQ, OV TO TOGOGTO ECMTEPIKNG OTOS0GNG EVOG EMEVOVTIKOV EPYOV LE OPE-
Aun Con mévte £t etvon 8%, awtd onuaivel 61t kaOe 100 gvpd mov emevdvLONKaY
070 £pY0, Y10 Ta ETOUEVA TEVTE XPpOVLa, Bo amoddcovy TNGing 8 evpd.

Koéotoc Keparaiov

Onwg &gt avapepel mponyovpéved, 1o K6oTog Kepalaiov (cost of capital) amotehet
TO LEGO KOGTOG YPNHATOSOTNONG TG EMEVILONG Ko €fvat 160 pe T0 oTabpkd LLéEco
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OpPO TOL KOGTOVG TMV JAPOPOV TNYDV YPNUOTOOOTNONG TNG. LTI TNYES AVTEG GL-
uneptAapPévovtot To OpoAoYloKd Kot To Tpameltka davela, To 1010 KEQPAALO KOl T,
LETOYIKA KEPAANLOL.

To KOGTOC TMV OUOAOYIOKMV dOVEI®V 1600TOL UE TNV ATOO0CT] TOV OLOAOY®V
peiov 10 0Qel0g TG POPOLOYIKNG OTOAAAYG TOV TOKOL, dNANSN TOL OTL O TOKOG
EKTIMTEL TOL POPOLOYNTEOV EIGOONUATOC TNG EMLXEipNONG (€)OoVLE dEL GE TPONYOL-
HEVO KEQAAOLO TG aKPPdS vtoroyiletal | amddoon Twv opoidymv). Tapopoimg,
TO KOGTOG TV TPOTElIK®OV davei®V 1600VTOL [LE TO EMTOKIO TOL YPEDVEL 1| Tpdmela
peiov 10 poporoyikd 6perog TV ToKmV. [IpoceyyiotiKd, T0 KOGTOG TV OLLOAOYL0-
KOV Kot Tpamelikdv doveimv 1600TaL e

ky ~k,(1-T),

OmoV ky ival 1 amdS061 TOL OPOAGYOV 1) TO EMTOKIO TOV daveiov kot 7 ivarl 0 oplo-
KOG GUVTEAEGTNG POPOLOYIOG TNG EMYEIPNONG 1 TO POPOLOYIKO OPEAOG TOV TOKOV
ToV daveiov.

To K6GTOG TV ISV KOl TOV HETOYIKMOV KEPUAXI®V 1GOVTAL LE TV ATOJ0GT) TOV
OTOLTEITOL OTO TOVG EMEVOVTEG Y10, TOL KEQPOAOLO, ETLYEPTOEMV UE TAPOUOLO TPOPTA
enevoLTIKOD Kivovvov. H anddoomn avt glvar ToAd dvokolo vo vroroyiotel. To Pa-
61K VTLOJELY LA VTTOAOYIGHOV TNG OTALTOVUEVNS ATOS0GTG TMV 1MV 1| LETOYIKOV KE-
Qoiaimv givol autd TG OMOTIUNONG TEPLOVGLOKDV GTOLYEI®V, YVOGTO GTNV ToYKO-
oua Bipitoypagio mg CAPM (Capital Asset Pricing Model). To vrddetypa avtd Oa
LOG OO OANOEL EKTEVMG GE PETEMELTA KEPAAMLO TOV BIPAIov avToD. ZUVOTTIKA, TO
CAPM vmootpilet 6t 1] amottoOeEVn amOd0GT TOL LETOYIKOV KePaAaiov glvat iom
pe to dfpotopa TG amdS06MG TV OLOAGY®V Y®Pic KaBOAov erevduTIKS Kivouvo Kot
TOV TP TOL YAPTOPLAOKIOL ayopdg eni Tov cvvieleotn Prta (beta) tng petoyng
NG ETOPLOC 1 TOV HETOXDOV GAADV ETOIPLOV UE TOPOUOL0 TPOPIA ETEVIVTIKOD KIV-
dUVOL. ZVYKEKPLUEVA,

ky =k + B(ky, =k ),

oMoV kr givo 1o emTOKL0 YWPIG KivOLVOo, kM 0mdd00N EVOG KAAG S1OPOPOTOLLEVOV
YOPTOPLAAKIOV TTOV OVTUTPOCHOTEVEL TO YAPTOPVAAKLO TNG 0yopdis, (kv — kr) glval to
TPUL TOV YOPTOPLAOKIOV 0yopdg Kot S To friTa TG LETOYNS TG ETALPING.

Ta otabud mov ¥PNGIoTo10VVTAL Y10, TOV VTOAOYIGUSO TOL 6TaOUIKOD HEGOL O-
POV TOV KOGTOVG IGOVVTOL LLE TO. TOGOGTA TMV SAPOP®V TNYADV YPNULATOSITNONG OE
OYE0T) LLE TO GUVOAIKO KOGTOG TNG EMEVOVOTG. LVYKEKPILEVA, TO LEGO GTAOUIKS KO-
670G KEPAANIOV 1 amA®G KOGTOG Ke@oraiov vroroyiletat amd v e€icmon

k, =wpk, (1-T)+w,k,,
OOV Wp gval TO TOGOGTO TNG EMEVOLONG TTOL YPNLATOS0TNONKE e dAVEITLLO Kot Wi
TOGOGTO TTOL YpNUaTodoTHONKE pe o1 kepdrata. [Ipocééte dtL 6NV MOpOTAVD TTE-
pinttwon wp+wg = 1.
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[Mopaderypa 1. 'Eva £pyo kéotovg 100.000 gupd Oa ypnuatodotndet pe 40.000 svpd
tpamelikd ddvela ko pe 60.000 gvpd 1010 kepdhata. To davelotikd emttdkio givar
6%, 10 emtdKilo yopig kivduvo 4%, n amddoon tov yaptopvrakiov ayopds 9%, to
Bnta kot 0 poporoykdg cuvteresTthg TG eTanpiag etvan 1,5 kot 25%. Ymohoylote
T0 HEGO GTAOUIKO KOGTOG XPNUATOSHTNONG TOL £PYOV.
To k66T0¢ davels oD TG emtyeipnong stvat
ky =k, (1-T)
=6-(1-0,25)=4,5%.
To k6610¢ TMV 1010V KePoAainV NG entyeipnong sival
ky :4+1,5-(9—4)
=4+75=11,5

To péco otadukd KOGTOG YPNUATOSOTNONG TOV £PYOL Eival

- 40.000 4.5%+ 60.000 11,5%
100.000 100.000

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

To k66T0G KEPAANIOV OTOTEAEL TO KATMTATO AVEKTO OPLO TNG AOO0CNG EVOG EMEV-
SUTIKOV €PYOV YL TNV EMYEIPNOT KOL YEVIKA TOVG HETOXOVG 1] TOVG OI0KTTEG TG,
€ YEVIKES YPOUUES, EMEVOVTIKA £PYQL LLE TOGOGTE EGMTEPIKNG ATOSOGTG LEYOAVTEPQL
1 oo Tov KdoTOoLE KEPuAaiov Oa Tpémet va yivovTal amodeKTd amd T J1oiknoN ¢
EMElpNONG. Xe L0 AVTOYWOVICTIKT OIKOVOuUia, 1 GUVEXNG avaliTnoT ENEVOLTIKMV
Epymv pe amddO0oT LEYOADTEPT TOV KOGTOVG KEPOUAAIOV Kol 0 AVTOY®OVIGUOS TOL dT)-
povpyeitol HeTald TV ETYEIPNCEDY Y10 TETOWOL £100VG Epyal 0ONYEL AVOTOPELKTOL
oV €loman ToL KOGTOLG KEPAANIOV KOl TV ATOSOGEMY EMEVOVTIKMDY EPYMV.

Kéotog Evkatpiog Tov Keparaiov

To k6GTOGg EVKAPTING TOL KEPAAXIOV EVOL 1] OVOUEVOLEVT] OTTOSOGT] TTOV YAVETOL OTOV
N enyelpnon EMEVOVEL TO KEPAAULO TNG GE EVOL GUYKEKPUUEVO EPYO OVTL Y10l AAAEG
EMEVOLTIKEG OPUSTNPLOTNTES, OMWS CVTES TTOL TOPEYOVTOL OO TIG YPNUATOTIOTOTL
KEG ayopég. Me amhd Ady1o To KOGTOG EVKOIPIog TOL Kepalaiov pumopel va BewmpnOel
®G 1M UGN 0mdd0GN OV 01 EXEVOVTEC O ElY OV OV ETEVILOV GE TEPLOVGLUKE TOUELOKE
GTOUYEL TTOPOUOLN LE QVTA TTOL YPTCLUOTOINGE 1) EXLXEIPNGN YOl TN XPNUATOSITNON
HL0G KEPOUAOLOVYIKNG EMEVOLONG. ZTNV TEPIMTIMOT YPNCUOTOINCNG 101V KEPO-
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Aoimv, T0 KOGTOG eVKaPiag ival {00 LLE TV AVOUEVOUEVT] 0TOd00T] TV IOV KEPO-
AV TG emyelpnoNg 1 Lo TOPOLOLUG ETLYEIPTIONG OT YPNUATAYOPA. XTNV TEPi-
TTOOT TOV OLOAOYLOK®V dOvVEI®V TO KOGTOG EVKALPiaG £ival IGO0 e TV amddooN TV
OLOAOY@V 6T Ypnpatayopd. Kdtm amd cuvinkeg icoppomiog, n évvola Tov KOGTOLG
guKapiog TOL KEPAAOIOL EVOL TOLTOGMUN LE AVTAV TOL KOGTOVG KEQOANIOV.

7.3 Kpimpro A&oroynong Keparaovyikov Engvovoemv

Ta Baocwkd kprriplo aE0AdYNoNE TOV KEQAUAALOVYIKMV ETeVOVGE®V givat: (o) Tov
ypdvov enaveionpalne 1 PP (payback period), (B) Tov mpocaplocuévon xpovou -
naveionpaéng 1 DPP (discounted payback period), (y) tng xaBapnc mtapovoag aéiog
N NPV (net present value), (8) Tov 0606700 £6mTEPIKYG amddoons 1 /RR (internal
rate of return), (g€) TOv TPOTOTOMUEVOL TOGOGTOV £0MTEPIKNG omddoong 1| MIRR
(modified internal rate of return) kot (ot) tov Ogiktn amodotwkodTnTOag N Pl
(profitability index). ['a Tig avdykeg Tov KeEPAAQIOL ALTOL OOl YPNCILOTOU|GOVLLE TOL
e&Ng ovuPfola Kot opiopovg:

CF, Toapewokn pon (cash flow) g emévdvong yia T ypovikn mePiodo £. ApvnTIKEG
TOUEWKEG POEC ouvemdyovTal ekpoéc (out flows) peTpnTdv Tng emEVOLONG
Kot Oeticég Tipég ovvendyovtat 16poég (inflows) petpntdv. ['a Adyovg a-
TAOTOINGONG TV LTOAOYIGUOV, VTTOBEGTE OTL 01 oG epPavifovTal 6To TEAOG
g kaOe meprodov ¢. O deiktng ¢ maipver tigc wég t =0, 1, 2, ..., N, émov 0
SLUPOAILEL TN YPOVIKT GTIYUN OAOKANPMOONG TNG KEQPOUANIOVYIKNG damivng
Kot N T XpOovIK GTIYUR TOVoNG TG EXEVOLONG 1] TNV ®@EAUT (oN TG Ke-
(OAOLOVYIKTG EMEVOVOTG.

CFy  Topetakn por TG KEPOANLOVYIKTG ETEVOLONG 6TO ¥povikd onpeio «0». Etvan
GLUVVEUCUEVT LE TO apPYIKO KOGTOG TNG EMEVOLONG 1| TV apykn kabapn &-
Kkpon petpntov. [ephapupdavel To Kd6T0G KTROMG, TO €000 EYKATAOTOONG
TOV KEPAAQLOVYIKOV EEOTAIGIOV, KOOMG Kol GALD GUVAET ETEVOLTIKY €000,
Om®G 1 Ayopd EUTOPOPLOUNYAVIKOV CTUATOV Kol OTAMUATOV EVPECLTE-
yviog.

ka Kootog kepaiaiov (cost of capital) 1] to péco kdoTog YpNUATOSITNONG TNG
emévdvong. To koatog kepaiaiov glvar ico pe 10 oTabuiKd Héco 6po Tov KO-
OTOVG TMV JIAPOPOV TNYDV XPTLOTOSOTNONG TG EXEVOVOTG.

PP Xpovog gnaveiompaéng g apyikng emévovons 1 0 aptdpog Tmv eTdvV Tov
ypelaletal £T61 MOTE Vo KAALPOEL TO KOGTOG TNG EMEVIVLONC.

DPP  1lpocopoopévog xpovog enaveiompaing, 16o0ToL pe Tov aptipd Tov 1MV
7o ypetaleTal £T61 MoTE Vo KaALEOel To KdoTOg TG emévovong. Baciletat
whvo oty Topovoo afia Tmv kabaupmdv pomdv TG ETEVOVONG.

NPV Koabopn mapovca a&ia tng emévovong (Net Present Value).
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IRR  Tlocootd ecmtepikng amddoong tng emévovong (Internal Rate of Return), pe-
TPA TN HEOT ETNGLA ATOS00T) TG EMEVIVOTG. Agv emnpealeTol amd To KOGTOG
KeQaAaiov.

MIRR TIpocaplocuévo mocootod ecmTePIKNG amddoons (Modified Internal Rate of
Return), petpd tn péon amddoon piog enévovong. Emmpedletar omd to k6-
GTOG KEPOAAAIOV.

Pl Agixtng amodotkotntog g enévovon|g (Profitability Index 1 Pl).
7.3.1 Xpovog Emaveionpaing

O ypovog enaveionpaéneg 1 PP (Payback Period) opiletor og o apiBude tov etov
mov ypetdleTon n entyeipnon ya va elompdéel Ticw o Ae@td mov enévovoe. O ypdvog
enoveiompalng €xel OeTikn oyéomn pe Tov ereVOLTIKO KIVOUVO oG ETEVOVOTG LE O
BéPateg tapetakéc poéc. Oco mo peyarog ival o ypdvog emaveionpaéng Hiog emév-
dvong, 1060 Mo peydiog givarl o enevduTikdg Kivouvog. [a va yivel amodexty| pio
emEvOLON, 0 ypdvog enaveionpalng Ba mpémel va sivar pikpoOTEPOG amd T0 PEYIGTO
YPOVIKO Op1o oV Exel BEael 1 drolknon g enyeipnong. e TEPITT®GOT SVLO CVTLLO-
YOUEV®V EMEVOVGEMY TTOV OEV EETEPVOVV TO KOOOPIGHEVO YPpOoVIK TEPOmPLO, YiveTOL
OEKTN M EMEVOLG LE TO HKPATEPO XPOVO EMAVEIGTPOUENG.
O ypovog enaveionpaéng vroroyiletal amd TV TapaKdTo e&icwon:
Axdlvmto K66TOG 0TIV 0Py
TOV £TOVG TPV OO TV KAALYT
"Etn mpwv amd v . .
TOV KOGTOVG TG EMEVOVOTG
PP= x&wyn tov + (7.1
KOOGTOVG EMEVOLONG Kabapn taperaxi pon
TOV £TOVLG KAAVYTG TOV

KOGTOVG TG EMEVOVOTG

Atvel tov avapevopevo aplipd tov etdv mov ypetdlovrol £Tct ®aTe Vo Kahvedel To
apykd KOGTOG TNG KEPAAALOVYIKNG eMEVOLONG. Elvat éva amd To mo modid Ko mpo-
KTIKG kprTiptor aEloAoyNnone KEPOANOVYIKOV ETEVOVGEDY TOL EQUPUOCETOL UEYPL
KoL GIUEPDL GE GLUVAPTNOT UE AR KPLTHPLOL.

[IpocéEte 6t pe Baon tov Iivaxa 8.1, ta £t Tpv amd v KdAvym TV avti-
GTOLOV OPYIKDV ETEVOVGEDY GUUTITTOVV UE TO ETT) OUEGMG TPLV OO T LETOTPOT
TOV GLGCOPEVTIKOV AOPOIGUATOV Ao apvNTIKA o€ OeTikd. "o v enévdvon A ta
£T1 TPV OO TNV OAOKANPOTIKT KAALYN TNG apyIKTS EmEVOLOTS TV 500 gvpd eivon
tpia Ko yoe v emévovon B etvar dvo. Ot ypdvor enaveionpalng twv dvo engvod-
cemv givat

PP, =3+@ =3,38 ém
400
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Mivaxag 7.1 KabBapég Poég Avo Keparatovyikdv Enevdvoewmy

Emévévon A Emévévon B
"Etog Tapetoxég ZVGOWMPEVTIKO Tapetoxég YVO0MPEVTIKO
Poég Abpotopa Poég Abpotopa
! 14
CF.  SCF, =) CF, CF, SCF, =Y CF,
s=0 s=0

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

Inueiwon: To kdctog Kepalaiov tv emevévcewv eivar 10%. Ot kabapéc Tapelokés posg
givat yvootég pe Befardmra. Ot enevddoelg £xouv Pndevikd enevovTikd Kivouvo.

Kot PP, =2+ 0
100

=2,5ém.

A6 To TOPOTAV® TPOKVTTEL OTL O AVOUEVOUEVOS ¥POVOG KAADYTG TOV apYIKOD KO-
6TOVG TG emévovong A eivar 3,38 1 0,88 £t peyaAhTePOC OO A TOV TNG EMEVOVGNG
B. Zuvendg, n enévovon B givar kaddtepn amd v enévdvon A, d10Tt el UKPOTEPO
ypovo emaveionpaéng. [Ipocélte 611 1 néBodog Tov ypdvov enaveiompalng o Aapt-
BavelL vwoYN TG TIC POEC TTOL TPOKVITTOVY UETA TO YPOVO ENXAVEIGTPAENC TOV ALPYIKOD
KOGTOVG TNG EMEVOLONC KoL TN ¥POVIKT a&io TOV P LOTOC.

[Tapdodetypa 2. Yroroyiote T0 Ypdvo eTaveiompalng Hiog ETEVOLOTG TOL AULTEL Lo
apykn emevoutiky| domdvr CFo=-1.000 gvp®d ka1 Bo £xel Tapelokés posc yio To &-
mopeva €61 xpovia ioeg e

CF Cr CF3 CFy CFs CFs

600 300 —200 600 —100 200

[IpocéEte Ot Ba ypelocTovY TV amd Tpio ypovia Yio vo KaAlveOel To apykd Ko-
610G NG emévdvong. O ypdvog emaveionpaing sivat

PP:3+ﬂ
600

=3,5 ém.
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[Mopaderypa 3. Avo enevdvGelg Pe apyikod Keaiaovyikd kKoctog 100 gupd, £xovv
TIC €ENG TOLELOKES POEG:

EﬂéVSUGT] CF() CF; CF» CF3 CF4
A —100 40 60 20 0
B —100 60 30 80 100

A&loloynoTe TIg 0VO enevdvoELg Le TN EBodO ypdvov enaveiompalng.

O ypovog enaveionpacng g enévovong A sivor

PP4=2 ¢
Kot g enévovong B
PP, =2+ 10
80
=2,13 ém.

Me Bdon ) pébodo Tov ypdvov emaveicmpadng, n enévovon A glvar kKaAdTEPT Ao
™m B.

7.3.2 Ilpocappocpévog Xpovog Enaveionpaéng

H tpitn omin tov [livaxka 7.2, mov Baciletor ota dedopéva tov [livaka 7.1, diver
TIG TOPOVOESG a&leg TOV TAUEIOK®DY PODY TMV VO ETEVOVCEMY KoL 1] TETAPTN GTNAN
TO GLGCMPELVTIKG abpoicpata (cumulative sums) TV TAPOHEMY UEIDV TOV TAUELO-
KOV podv TV 0v0 emevdboewv. Me Bdon Tov mivaka, To £Tn mpv amd TV OAOKAN-
POTIKT KEADYT TOV OVIIGTOL®V OpYK®OV ETEVOVCEMV givar Tpia Kot yio Tig dVo &-
nevdvoelg. O ypdvog emaveionpaéng TV dvo ETEVOVGE®V Etvat:

221,65
273,21

DPP, =3+

=3,81 ¢m
Kot
19,91

68,3

DPP, =3+

=3,29 ém.

AT6 T0 TOPATAVE® TPOKVTTEL OTL O OVOLUEVOLLEVOG YPOVOS KAALYMG TOV apy Ko KO-
6ToVG TNC emévovong B sivar 3,29 11 0,52 1 pukpdtepog amd avtdv g EmEVOVONS
A. Zvvenmg, n enévovon B etvar kadvtepn amd v emévovon A, S10TL el lUKPITEPO
xpdvo enaveionpaing.
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Mivaxag 7.2 KabBapég Poég Avo Keparatovyikdv Enevdvoewmy

"Etog Tapetarég [apovsa aio ZVGGMPEVTIKO
Poég Topetoxmv pomdv Abpotopa
1
CF, CF/(1+k)  SCE=YCF/(1+k)
5=0
Enévévon A
0 -500 =500 -500
1 50 50/1,1 = 4545 —454.45
2 100 100/1,1> = 82,64 -371,91
3 200 200/1,13 =150,26 -221,65
4 400 400 /1,14 =273,21 51,56
Enévdvon 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 = 7513 -19,91
4 100 100 /1,1* = 68,30 48,39

Inueiwon: To kdotog kepalaiov TV enevévcewy eivar 10%.

To kpurfplo Tov TPOGaPUOGUEVOL Ypdvov emaveionpaing | DPP (Discounted Pay-
back Period) Aappdver vwoym tov ) ypovikn a&io tov ypuatog. O TpocupHOCHE-
vog ypovog enoveiompaéng vroloyiletal OTmG Kol TPONYOLUEVMG YPNCILOTOLDVTOG
OL®G TIS TapoVoEG a&leg TMV TAUEIK®Y PO®V NG EnEVOVoNs. Ommg Kot oty amin
TEPIMTOOT, 1 TPOSAPUOGHEVT LEBOSOG ToV Ypdvov eraveiompaing de AapPdvet v-
TOYN TNG OAEG TIG PN UATIKES POEG LG EMEVOLONC. ATeEvavTiag, ot dvo pébBodot eivat
TOAD YPNOIUES SLOTL LETPOLV KAUTA KATOL0 TPOTO TOV KIVOUVO 1] aKOUN KOl TI| PEL-
oTOTNTO UG ETEVOLONG AAUPAVOVTOC VITOYN TN YPOVIKY a&io TOL ¥PNUOTOC.

7.3.3 KoOap1) [Hapovca Adia

To kpurfpro g kabapng Tapovcag agiog yio o emévovon delyvet n dtopopd pe-
ta&0 ¢ aélog kot Tov kKO6ToLG TG emévovonc. Emopévac, divel to mood Katd to
omoio O avénbei n aia g etarpiog pe to va amodeybovdue v exévovon. ' Tov
vroloyopd tov kprrnpiov g kabapns tapovoag a&iog 1 NPV (Net Present Value)
glvon aropaitntn n yvoon:

(a) Tov apykov KécTovg CFo,
(B) tov tapeiokov powv CFL,t=1,2, ..., N,
(v) ¢ @@éliung Cong g emévévong N Kat

(8) Tov KO6GTOVG KEPalaiov k, SNAAOT| TOV KOGTOVG XPTHATOSOTNOTG TG ETEVOVOT|C.
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To k66T0Gg KEPAAAiOL €ival G0 He TO oTAOIKO PHEGO OPO TOV KOGTOVG TMV SLAPOPmV
YOV YPNUATOSOTNONG TNG enEvovong. o mapdadstyo, o TEPIMTOCT TOL 1| EXEV-
dvon ypnuartodotiOnke pe 40% paxpoypdvio davelspo kot 60% 1d1a Keparo, T0TE
T0 KOGTOG KEPAANIOL TNG EMEVOVOTG givat

k=04 ks (1-T)+0,6 - k,

omov kg (1-T) eivan 10 K6GTOG SUVELOOOTNONG HETA TOVS POPOVG, T €lvar 0 0plaKog
GUVTEAEGTIG POPOLOYIOG YioL TNV EMYEIPNOT KOt k. 1) AVOUEVOUEVT] ATOSOCT TOV i-
SV kepaiaimv TG emyeipnong.

H xaBapn mapovoa a&io opiletoar og 10 dBpoiopa tov mapohcmv a&ldv TV
TOUEIOK®V KOOapdV podv NG EXEVOLOTNG 0t TNV apyn HEXPL TO TELOG TNG PEAUNG
Long g emévovong. Me amhd Adylo, 1 kabopn Tapovca aéia piag emévovong sivat:

NPV = k66710¢ TG €MEVOVONG + TTopovoa a&io TV podV TG

:CFO+CFl+ CFZZ---+ CFNN.
I+k  (1+k) (1+k)

(7.2)

H xaBapn mapodoa a&la tawv dvo emevovcewy tov Ilivaka 7.1, étav To KOGTOG Ke-
eaiaiov eivar 10%, vroloyiCovtol og e&ng:

Enévdvon A
NPVA=—SOO+&+@+2—O?+4;.?
LI 11 1,1 1,1

=—500 + 45,45 + 82,64 + 150,26 + 273,21
=51,56 gvpm

Enévovon B
NPVB:—500+@+5—02+£+£
L1 11" LI' Ll

=-500+ 363,64 + 41,32 + 75,13 + 68,30
=48,39 gvpw

[Ipocé€rte 6t1 T0 TG TOV Kabapmv mapodomv a&imv gival Ta ido pe ovTd ToL Té-
TOPTOV £TOVG TNG TEAEVTALNG OTAANG (CLoCMPEVTIKS dBpotcpa) Tov [livaxa 8.2. Kot
ot dvo emevdvoels £xovv Betikn kabapn mapovoa atla, dpa elvor amodektés. Xe me-
pinton mov ot dvo enevdvoelg eivol aAlnioarokisopeveg (mutually exclusive),
toTE M TPOTN EMEVOVEN O TpoTuNOel d16TL el peyolvtepn Kabop1| Tapovca aia.
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[Mopaderypa 4. Ot eTNO1EG TAUEINKES POEG TPLOV EMEVOVCEMV ElvOLL:

Enévévon 0 1 2 3 4
A —-10.000 2.000 2,000 3.000 0
B —2.000 0 2.000 4.000 6.000
r —-10.000 2.000 2.000 3.000 5.000

A&oloynote Tig TpElg emeVODOELG e PAOT TO KPITHpLoL TOV ¥POVOL enaveiompaing
Kot tng Kabapng mapovsag a&iog. To kK6oT0og KepaAaiov Tng emtyeipnong sivar 12%
KoL 0 HEYLoTOG XpOvog emaveionpaéng 2 xpovia. Eivar opOn n drmoym o1t o kpiiplo
TOV XPOVOL enaveioTpaing Tpocdidel peyolvtepn PapOTNTo GE TAUEIONKES POES TTOV
mapovctdovtotl Hetd to £tog emaveionpalng;

Ot ypovol emaveiompaéng TV TPLOV ETEVOVGEMV ElvaL:
PP, = anpocdiopiotoc,

PPp=2¢m
Ko
PPr=3,6 ¢m.

Me Bdion To Kpithplo Tov PEYIGTOV YpdVoVL enaveioTpaing TV 2 IOV, UOVO 1 ETEV-
dvon B yiveron dext.
Ot Tég g KaBapng Tapovcag a&iog TV TPUDV ETEVOVGEMV EVaL:

2.000 N 2.000 3.000

NPV, =-10.000 + i
L2 L12° 112

=—10.000 + 1.785,71 + 1.594,39 +2.135,34
= —4.484,56,

0 +2.000 4.000 6.000

NPV, =-2.000 + -+ -+ 4
L12  L12 L,12°  L12

=-2.000+ 0 + 1.594,39 +2.847,12 + 3.813,11

=6.254,62
Kot
2.000 N 2.000 3.000 5.000

+ +
L12 1,122 1,12°  1,12¢

NPV, =-10.000 +

=-10.000 + 1.785,71 + 1.594,39 + 2.135,34 + 3.177,59
=-1.306,97.
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Me Baon ta mopandve onoteléouata, povo 1 enévovon B eivar amodextn, enedn
&xetl Betikn kaBapn mapovca alio. Avagoptkd pe To de0TEPO EPMTNLM, OEV Elval
opO1 1 Aoy OTL TO KPLTHPLO TOL YPOVOVL MaVEIGTPAENG TPOGHIdEL peYaAVTEPN Pai-
pPOTNTO GE TOUEINKES POEG TTOV TTapovctldlovtal Hetd To £tog enaveionpaéng. Avti-
Oeta, T KPLTHPL0 AVTO dev TPOGHideEL KaBOAOL PapOTNTH GE TAUEINKES POEG TTOV TTOL-
povotdlovtal petd to £10¢ emaveionpaing.

IToapdderypa 5. H etatpioc ANEMOAEPN evdto@épetotl vo LOVAOGEL TIG KTIPLOKES TNG
eyKataotdcelc. To cuvoAlkd k6GTog ¢ Lovmong eivat 22.500 gvpd. To cuvorikd
€TNG10 6QeAOC amo TNV e€otkovounon evépyetog Oa givar 2.200 Tov TpdTO YPOVO Kol
0o av&dvetar kGO ypovo avdroyo pe To pOUd avENGNC TOL SEIKTN TIUMOVY TNG EVEP-
yewg. To kdotog kKepalaiov tng etaupiog etvar 10%. A&oloynote v enévovot g
otav 1 peon etnoto avénon tov deiktn Tidv g evépyetag givar (o) 0%, (B) 2% won
(v) 4%. Xpnowomomote ™ MéBodo ¢ Kabapng mapodoog atiag. Ymoroyiote )
péon etnota abENom Tov SEIKTN THDV TNG EVEPYELNG GTNV TEPITTMGT TOL VEKPOL
onueiov (NPV = 0).

To apyikd ko6cTog NG emévdvong givar CFy = —22.500 evpd. H tapeiokn pon 6to
TEAOG TOL TPMTOL Ypdvov givar CF1 = 2.200 evpm. H xabapr| Tapovcsa aéio g &-
névovong voroyiletat amd Vv e&icwon

CF,
k—g

NPV =-22.500+

=-22.500+ 2200 ,

0,1-¢g

omov k = 10% ovtimposmnevel T0 KOGTOG KEQOUANIOL Kot g TN péEoT eTNota oavénon
TOV ETNOLOV TOUEINKOD 0QEALOVE TNG EMEVOLGNC, TOV Eivat 0vAAOYO pe To OgikTn Ti-
uaov g evépyetoc. [Ipocééete 6tiT0 devtepo pépog g eicwong, CF1 / (k— g) divel
Vv mopovoa atia evog ameptoptoTov aptfoy dOGEMY TOV JOKATEXOVTOL OO GTO-
0epd puOud avénong (BAEre kKepdrato 3).

H xoBap1| mapovca aio g emévovong yio Tovg TPELS TG0V pLOLoHS abEnomg
TOV O&lKTN TOV TILMV TNG EVEPYELNG EIvaL:

NPV (g=0)= 22500+ 2220
0,1-0

=-22.500 + 22.000

=-500,
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2.200

NPV(g 20,02) = —22500+m

=-22.500 +27.500

=5.000.
Kot
2.200

NPV(g 20,04) = —22500+m

=-22.500 + 36.667,67
=14.166,67.

Eivat mpopavég amod ta mapoandve amotedéspato 6Tl 1 enévovon dg Oa yivel amode-
KTN 6TNV TEPITTMON TTOL 0 £TNGLOG PLOUGS AVENGNS TOL SEIKTT TILAOV TNG EVEPYELNG
glvat pnoév. Xtig GAAES SO TEPUTTOGELS GUUPEPEL 1] ETEVOLOT).

H péomn emota adénomn tov deiktn TI®V TG EVEPYELNG TOL GUVADEL LE TO VEKPO
onueio g emévovong (undevikn kabap mapovoa a&io) umopei va Ppedel and
Abon g e&lomonc:

2200

NPV (g)=-22.500+ L

0,

Omov
B 2.200
22.500

— Y

=0,0022 11 0,22%.

[Ipoxbdmrtel omd To TOpaTAVED OTOTELEGLA OTL OTOV O HEGOS ETNGLOG pLOUOS ahENOTG
ToL Ogiktn MV TNg evépyetag vepPaivet to 0,22% (mepinov 1/5 g nocooTioiog
Hovadag), Tote 1 eEVOLOT givol amodeKT.

[Mopaderypa 6. H gtapia ZY AOKAZAITL vréypaye éva cupPporato pe 1o KpAtog
OV TNG TMOPEYEL TV OMOKAELOTIKTY eKpeTdAlevon 10.000 otpeppdtmv dGoovg yio
okomovg Euieiang. To ko6oTOg TOL GLUPBOAioL Yo TNV gTapia givol 4 EKOTORULPLL
evpm. H tapetokn pon g enévdvong tov mpdto ypdvo givar 30 ekat. vpd. To dgb-
TEPO XPOVO 1| ETALPIO VTTOYPEOVTOL [E BAoT TO GVUPBOANLO VO LETAPLTEVGEL TO SAGOG
Le Kovouplo devOpLAALL NAKIOG TPLOV ETAOV Kol VO ONULOVPYNCEL EYKATACTAGEL
ndprov. To oyetikd kd6cTOg etvan 28 exat. evpd. AEloloynote v emévovon dtav
T0 KOGTOG Kepohaiov givar: (o) 5%, (B) 10% kot (y) 15%. Xpnoonomote to Kpt-
p1o ¢ kabapng mapovoag adiag.
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Ot tapetokég poég g emévovong elvarn

CF() = —4,

CF, =30
Kot

CF,=-28.

H xaBapr) mapovca a&iog g yio Tig TPELS TIHEG TOV KOGTOLS KEQOAAIOV givat:

30 28
NPV @5% = —4+ ——— —
@5% 1,05 1,052

=—4+28,57— 25,40

=—0,83

NPV @10% =—4+————

=—4+2727-23,14

=0,13
Ko

30 28
NPV @15% = —4+ — __=°_
@15% L15 1,152

—4+26,09 -21,17
=0,92.

H enévévon etvat amodektn HOVO Y10 TIG TEPMTMOGELS TOV TO KOGTOG KEPAANIOV givarl
10% wot 15%.

[IpocéEte 611 6TO MOPOTAV® TOPASELY LA 1| ETEVOVON EUTITTEL GTNV KATYOPio TV
un kavovikov (irregular) erevdovcewv. To Opa avtd oe oyéon pe ta mpoPfAnparta
aELoAOYN 6N G TOVG Bal Lo ATOGYOANGEL GTO TEAOG TOV KEPAANIOV.

7.3.4 Ilocooté Ecotepiknig Amddoong
To 1060616 €0(TEPIKNG amOd0o0oNC TNG emévovong 1 /RR (internal rate of return) pe-

TPA TN péom etoto amddoon pog enévovons. To IRR givat i6o pe 1o emitoxio k 610
omoio 1 kaBapn Tapovca asia pog erEvovong eivar Pnoév.



I1. @=odociov @ Xpnuoatookovopkn Avéivon kot Eeoppoyég 398
Xvuykekpyéva, 1 T tov IRR wavomolet ) oyéon:

Ch_,_Ch et CFy - (7.3)
1+IRR  (1+IRR) (1+1IRR)

NPV =CF, +

Anhadn, divetan amd tn Avon g maporave eéicmong og tpog IRR. H e€icmon avt
glvat un ypoptky] Kot 1 A0oT TG omottet n ¥pror TPOGEYYIGTIKOV apliuntikov
pnefddmv. H avalvtikn Abon vrapyel LOVO GTIC TEPUTTMOGELS LEYPL KOL TPLAOV TOLLELL-
KOV podV.

[Ipocé€te 6Tl 6 OPICUEVEG TTEPITTMOGELS, 1) TAPOTAVD e&icman umopel va Exet
neplocotepeg and pia pileg (Aoelg). Zuvnbmg avtd cvuPaivel pe emevovoelg mov
yopoaktnpilovral amd | Kovovikég (ATOKTES) TOUELOKES POES. LTIG MEPIMTMOGELS OTOV
TO KOGTOG KePahaiov givar pikpdtepo tov IRR té1e 1 Kabapn Tapovoa a&io g &-
névovong elvar Betikn, dtav eivar ico pe o IRR eivor undév kot étav givar peyaid-
tepo T0L IRR givan apvntikn. 10 T€A0G ToV KePaAaiov avtod Bo acyoAnbovue pe
£V0 GUYKEKPILEVO TOPAOELYLLOL OTTOV [Ldl ETEVIVOT £XEL TEPLGGOTEPES OO oL AVGELS,
2V mepinT®on ENeVOVCEMVY HE KOVOVIKES POEG, TO IRR eival TAvTOTE HovadiKo. \

IMoapdderypa 7. Mia apytkn exévovon 100 gvpd Exet oeéiun o1 evog £Tovg Kot
npoPAémetor va amopépel 108 evpm. YTOLOYIOTE TO TOGOGTO EGMTEPIKNG OTOOOGNC
g eméVOLONG.

Yy nepintwon avt CFy=—100 ka1 CF; = 108. To 1060616 £60TEPIKNG 0TOO0GNG
IRR wavomotel v e&icmon

NPV =-100+ 108 =0
1+ IRR

100-(1+IRR)=108

— 1RR =228 _ 10,081 8%
100

[Hopaderypa 8. Mo apywkn enévovon 250 gupd mpoPiémeton va amopépet 150 gvpd
petd éva ypovo kot 137,5 evpd petd dvo ypdvia. YmoAoyicTe T0 T0GOGTH E0MTEPL-
KNG amdd001¢ NG EMEVIVOT|G.

Ot topetakég poég g emévovong etvar CFo = —250, CF, = 150 kon CF> =137,5. To
TOGOGTO £0MTEPIKNG amddoons IRR g emévdvong tkavomotet v eicmaon

150 137,5
+

NPV =-250+ .
I+IRR (1+IRR)

=0



399 Kepdhao 7 | A&ordynon Kepararovyikdv Enevdvcemv

OV LETATPEMETOL EDKOAN GE [ devTEPOL Pabuov e&icmon:
~250-(1+RR)" +150-(1+ IRR) +137,5=0
20-(1+1RR) =12-(1+ IRR)~11=0

Ot pileg e e€icmong 20x* —12x —11=0¢&ivan

C1234(-12) —(4)(20)(-11)

X =
2(20)
_12+4/1024
40
12432
40
Ul
x1=44/40
=1,1
Ko
x2=-20/40
=-0,5.
Xuvenag,
IRR] = X1 _1

=1,1-1=0,1110%.
H apvntikn piCa 6° ooty v nepintwon o Aappdvetot vaoym.

[Hopdaderypa 9. Yroloyiote 10 T0606TO £6MTEPIKNG AMOS0CNG LUIKG EMEVOVLONG E
poéc CFy=-250, CF1 =15, CF, =15 ko CF3=400. Edv 10 Kd0T0¢ KEPOAOiOL IV
20%, eivor 1) ETEVOLOT QLT ATOSEKTN;

To mocootd eomwTEPIKNG amddoons etval to emtdkilo gkeivo mov pndevilel v Ko-
Oopn Tapovoa a&io TG ETEVOLONG. TVYKEKPIUEVA,

15 15 400

+ >+ =0
(1+1RR) (1+IRR)" (1+IRR)

NPV =-250+



I1. @=odociov @ Xpnuoatookovopkn Avéivon kot Eeoppoyég 400

2V mepint®on avt cuvi g dev VITAPYEL avoAVTIKY Avor). H Abon propet va emt-
tevyOel pe ™ pébodo g dokung kot AdBovg (trial and error method). Eekivdpe
apywd pe o avbaipetn TN Yo 10 K06TOG Keporaiov ion pe 25% kot vmworoyi-
Covpe v kabapn| Tapovoa oo

NPV @25% =-250+ 15 + 15 + 400

(1L,25) (1,25)" (1,25)

=-250+12+9,6 + 204,80
=-23,6,

OV GTI GLYKEKPEVT TepinTwon givar apvntikn. Enedn yio enevodoelg pe kovovi-
KEG TOUELNKES POEC, 1) GY€oT HETOED TOL KOGTOVG KePalaiov (k) Kot TG Kabaprg
napovoag alag (NPV) gtvon apvntikt|, 1 esmteptkn omddoon g enévovong (IRR),
ONAadN 1 TN ToL emTokiov Tov undevilel v kabapr Tapovoa atia, Oo Tpénel va
glvon pikpotepn tov 25%.

Emtiéyovpe otn cuvéyeta yio v T tov nttokiov 1o 20% wot vroroyilovpe
v kabapn tapovca asia (NPV):

15 15 400
(L2) (1L2)" (1,2)

NPV @20% =-250+

=-250+12,5+ 10,42 + 231,48

=44
OV GTI GLYKEKPLUEVN TtEpimTman etvan BeTiky|. Zovendg 1 T tov /RR glvar peya-
AOTEpT TOv 20% 0AAG WikpOTEPT TOL 25%. Emedn oe amdivteg TEG M TN TG
kaOapnc mapovoog a&iog Tov aviiotoyel oto 20% sival LkpoOTEPT GO AVTAV TOV
avtiotoyel oto 25%, n T tov /RR givar mo kovtd oto 20% mapd oto 25%. X
ouvéyela EMAEYOLHE TV TN k& = 22% Ko voloyilovpe ™ NPV:

NPV @,22% =-250+ b + b + 400

(L22) (1,22)° (1,22)

=-250+12,3+ 10,08 + 220,28
=-7,34
2N GLYKEKPILEVN TTEPITTMOT ELVOL APVNTIKT, GUVETADC 1 T TOL JRR givon pikpo-

TePM TOL 22% oAAG Ko peyadvtepn tov 20%. Xt GUVEKELN ETAEYOVUE TNV T TOV
k =21% kot vroroyilovpe v NPV,
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15 15 400
(L21) (121 (1,21)

NPV @21%=-250+

— 250 +12,4 + 10,25 + 225,79
= 1,44

7oV €lval apvNTIKY, GUVERMOC 1 TN ToL IRR glvan pkpdtepr tov 21% aAld peyo-
AOTEpT TOL 20%. XN Suvérela emAéyovpe TV T k = 20,5% Kot vroAoyilovpe

15 15 400
(1,205)  (1,205)" (1,205)’

NPV @20,5% =-250+

=-250+12,45+ 10,33 + 228,61
=1,39

mov gtvon BeTikn, cuven®dg N TN Tov IRR gtvar pikpotepn tov 21% ahid peyord-
tepn tov 20.5%. X cvvéyeto emthéyovpe v T k = 20,75% kot vroroyilovpe
™,

15 15 400
_I_

+
(1,2075)  (1,2075)" (1,2075)’

NPV @20,75% =250+

=-250+12,42 + 10,29 + 227,19
=-0,09

7oL glvol apvNTIKN, cLVERMOG 1 TN ToL [RR glvon pikpdtepn tov 20,75% odrd pe-
yorvtepn tov 20,5%. Enedn n tun owth| etvor modd Kovtd 6to undév pmopovpe va
OewpnoovpLE OTL TO TOGOGTO ECMTEPIKTG mOS00T G TNG EMEVOLOTG etvar 20,75%. Xv-
YKEKPLUEVQ, 1 aKPPNC Tin Tov IRR eivan 20,73394%.

Ene1d1] 10 1060010 ecmtepikng amddoons (/RR =20,75%) etvar peyoakdtepo Tov ko-
otovg keparaiov (k= 20%), T0te 1 eMEVIVLON Elvor OTOSEKTT). ZVYKEKPIUEVEL, OTOV
T0 KO6G6TOG Kepahaiov glval 20% 1 Kabapn mapovca alio g enévovong eivor OeTikn
Ko ion pe 4,40.

7.3.5 Mpocappoopévo Ecotepké [Mocosté AT6o001G
To kpufplo TOV TPOGUPUOGUEVOL TOGOGTOV E0MTEPIKNG amddoong N MIRR

(Modified Internal Rate of Return) amoteAel pio eVOAAOKTIKY LOPPT TOV TOGOGTOV
€0MTEPIKNG amddoong wog emévovong (IRR). To kpuiplo epunvedeTol OTMG Kot



