Kepdioro 2 Kprmipro Exevoutik@v ATo@ace@v vrod XovOnkeg
Beparotnrog

ovoyn

210V mapov kepaloio Bo mapovoidoovue Y Evvola THS YPOVIKHG allog TOV ypHuUoToS TAv™ oTHY OO0l
ovantoytnke n Poocikn TomOA0YIo, TV KPITHPIOV TV ETEVOLTIKOV omopdoewmv. Ta xpitnpio alioloynong
ETEVODOEMV UTOPODUE VA TO. FLOKPIVOVUE . GTO, TOPOOOTIOKG KPITHPIO. AYHG ETEVOVTIKMOV OTOPATEWDY KOl TTO.
Kprehpio. mov otypiloviol oTis mPOoeCoPANUEVES yphuatikés poés. I'vapilovrag to. faoikd kpitipia alloloynons
emevovoEwV VIO ovvlikes Peforotntag, Ba mpoywpnoovue oe ETEPOVS BEUOTO. DIEPEDVHONS TPOKELEVOD VO.
TaPOVOLATOVUE TH JLAOIKOTIO. ANWHS ATOPATHS TLO KOVTIC, G OPOLS TPAYUOTIKOV ovvOnKwv. O Tpocdlopionos
TV YPHUOTIKOV pOOV OT0TEAEL T0 TPWTO fHua oty aliodoynon emevdvoewv. Eivou Oeuelimwdovg onuacios n
OVTIUETOTION EVVOLOV OTWS EIVAL 01 OTOGPECELS, 01 POPOIL, 01 TOKOL Kol 0 TANOwPLoUOS Kol TEAOS To10 Elval
TeMIKG TO EMITOKIO OV YPHOUOTOLOOUE TPOKEIUEVOD Va. TposéopAoovue Tig ueAloviikés ypnuotikes poss. Ola
oTA TO. CHTHUOTO. TO. EIGGYOVUE TPOTO, OE TEPIPAILOV PePoidThTOS, OGTE TTH GUVEXEID OTO ETOUEVO KEPAAALO VO.
00VUE TWOS TPOTOTOIOVVTAL 01 [eB0O0A0YIES OLI0A0YNONG EMEVIDOEWY TPOKELUEVOD VO, AGSOVY DIOWN THV EVVOLG.
70V KIVOUVOD 0€ KaOeoTd¢ afefaiotnrag.

Hpoanmartovpevy I'voon
A&V OmouTel TPOATALTODUEVH YVWOOTT GVTO TO KEPALOLO.

2.1 Ewsayoym

Epyouacte kobnuepivé og emapn Le xpnUATOOIKOVOUIKA Bépata Tov oyetilovtal pe T AMyn piog omdeacnc.
Kdénow and avtd Bewpovvral amid kot dAla mo cuvleta. Mepikd mapadeiypoto tétolov fepdtov givar ta
axolovBa. H ayopd omition, yio v onoio. cuviBmg Aopfdavovpe KAToo oTeYaoTIKO OAVELD Kol EYOVUE VA
amopacicovue to péyebog, tn ddpkeln kol Tovg dpovg Tov daveiov. H ayopd apa&lod, n omoila pmopel va
yiver pe v KotafoAn peTpnTdv, pe T ANyn kdmoov daveiov N pe ™ péBodo ™G HaKpOYPOVIHG
YPNHOTOSOTIKNG pioBwong, T Yot 6Tov ToA) KOGHO g «xpnuatoddton péow leasingy.

H enévdvomn oe omovdéc. Amd TIC TPMOTEG ENEVOVTIKEG OTOPACELS TOV GTOLOAGTAOV €ival 1 eXAoyn
evog petomtuylakod tithov [Master of Science (MSc), Master of Arts (MA), Master in Business
Administration (MBA)]. Ta gpothuata mov mpénet va amavinbovv givar morhd. Ta mopdderypo, ce mol
xopo. Oo who, T0 KOGTOC TOV JOAKTP®Y, TO KOGTOG LMNG, 0 TPOTOC TANPOUNAG TOV OOAKTPOV, TOLES
EMOYYEAUATIKEG SUVATOTNTEG OMLLOVPYOVVTOL LETA TN AQYT| TOL TTVYIOL K.4.

H andpaon Ayng piog motmtikng kaptag N piog xpemotikng képtag. To cvvta&lodotikd {ntnua,
OV €YEL VO KAVEL OLGLCTIKA L [ pokpompdbeoun enévovon, n omoia Bo Tpémel oe GUYKEKPLUEVO XPOVO Vo
LOG OTOOMGEL £V0, GUYKEKPIUEVO TOGO, OGTE OTAV amocVPOodUE omd TNV ayopd epyaciag vo UTOpPEGEL Vo
GULVTNPNOEL VOl IKOVOTONTIKO €Timedo dwfimong yio to vworowmo g {ong pag. Télog, 1 amdeacn ayopdg
Kvntav aflov, 0Tmg eivol n oyopd oHOAIY®V KOl LETOYMV.

O1 dnpdc1ot opyovicuol eniong EpyovTol aVTIETOTOL pe Tapdpota exevoutikd (ntparta. Karnoto amd
Ta. EPYUAEiQ TOV ¥PNGUOTOLOVY HOLALOVV [E QVTA TOV 11MTMOV, VD GALO Oy, OTT®G B0l S0VLE AVAALTIKG GTO
TETOPTO KEPAAOLO TOV TOPOVTOG CUYYPAUUATOS.

ADO EMEVIVGEIG UTOPOLV VO, YOPAKTNPLIOTOVY MG GCUUTANPOUATIKES, OVEEAPTNTEG, 1 KATOLES POPES KoL
apoPaio amokAeldpuevec. AnAadn, Aéyovtag apolPaio amoKAEIOUEVES, 0 EnevOLTNG Ba Ttpémet vo dtoréEel va
TPOYWPNOEL TN Wia 1] TNV GAAN, €M O TEPLOPIOUOS TOL EYEL 0O T SLOPESIHN KEPAAULL OEV TOV EMTPEMEL
va emAé€el Kot Tig 600, XapuKTNPIoTIKO TOPASEIYILA, 1) CUYKOIWMVINKT] GOVIEST TNG OVATOAKNG LE T dLTIKN
Beccalovikn, UE TNV KOTOOKEVT TOV UETPO N TNV Kataokevn ¢ vrobaddooiag aptnpioc. Ta Sawbéociua
KEQPAALO KoL TO KOGTOG TNG EMEVOLGNC GE GYECT] LE T avapevouevn o@éAn Ba Eekabapicovy v emtdoyn g
plog évavtt g dAAng. Me mo1d tpomo emnpedlovrol HeTalld TOLG TO ATOTEAEGUATO TOV TPOKOAOVVTOL Ol
dV0 M TeplocdTEPE EMEVOVOELS; AAAO KLOGIKO TTapdostypo dVo apolaio amokAElOUEVOVY ETEVIVGEMY Eival N
petapopd metperaiov pe aymyd N pe téviep.

[Mpoywpdviag otn perétn g e&aptnong Vo emevOVoEDY, OOKPIVOVLE TNV OIKOVOMIKY KOl TN
otatiotikn e&dptnon. Owovouikn e€dptnon €yxovv dvo apoiPoaio OmOKAEIONEVEG EMEVOVGEIS, OAAA KoL

43



CUUTANPOUATIKEG OPAGELS GE Pl EMEVOLGT). AVAPEPOUEVOL GTIS GCUUTANPOUATIKES EMEVOVGELS, LWITOPOVLE VoL
OKEPTOVUE TNV TEPIMTMON OOV KAVOVUE pio ETEVOVOT KATOGKELNC EVOC EPYOCTAGION GE L0 ATOUOVOUEVT)
amod TNV TOAN TEPLOYN, YEYOVOS TOL TPoVUTOBETEL TNV avainym piog véoag e€mévovong mov aeopd TNV
KaTaokeLn Opopov oivdeong pe v mOAN. Ocov apopd tn oTaTloTiKn €Edptnomn, ovt etvar mapodoa yio
TOPASELYHA, OTNV TOPOY®YN aypoTikoL mpoidviog A N B, dvo apoiPaio amokAieldpuevov enevduceEmV mOV
OLmG e€opTdVTOL AUESH ATTO TOV Kopo.

2.2 H Xpovucn Aia Tov Xpfpoatog

To ypnua dev £xet v 1010 adio 6 OTOONTOTE GTIYUN TOL XPOVOL. AV TPOGTAHOVGAE VO, OPICOVUE TIC
Backég myég g xpovikng a&iag Tov ypruatoc, Ba Aéyaue ot vadpyovv tpelc. llpdtov, 1 kabapny ypovikiy
zpotiunen (Pure Rate Time Preference), n onoia ovolootikd deiyvel v mpotipunon tov Kabevog peto&hd
TopoHGOC Kot LEAAOVTIKNAG KaTtaviimonc. Kamolog yio mapadetypa, dExeTol vo LELMGEL TV KOTAVAA®MGT] TOV
070 TopOV KOTA pio povéda edv avénbei n katavdiwon tov oto péddov kotd 1,10 povadeg, evd kdmolog
dAhoc to kdver AopPavovrag 1,20 povadec. H debtepn mnyn, elvar yvoot ot Piproypapio og xoéctog
evxaipios (Opportunity Cost). ITpoxeital oVGLUGTIKA Y10, TV 0dd06T oL de AapPdvel o EMevOLTNG, ETEIDN
avEAQPE TN CLYKEKPLEVT] ETEVOLOT Kol améppye pia, GAAN 16iov Kivobvov. Avtd cuppaivel o TOPO TOAAEC
amodoelg 61N {on Kamolov avBpdOToL. 2G EVOEIKTIKA TOPAOELYLOTA, UTOPOVUE VO OVOPEPOVLLE TV ETAOYN
KOO0V PETOMTUYIOKOD EVOVTL KATOLOL GAAOV, TNV emtloyn] dwaficong og pia meployn Evavtl Kamolug GAANG
k.6. Télog, m tpitm 7TMyn ™G ypovikng aiag tov YPAUoTOC €ivar o wivovvos (Risk). Xvvendg, 0G0
LEYOADTEPOG Elval 0 KivOuvog Tov ovaAOUPAVEL KATO10G EMEVOLTIG LEGA OO Lio EMEVOLGT), TOGO LEYOADTEPN
anddoon avalntd yw vo dexbel vo Tpoympnoel oty vionoinon tng enévovong (Brealey & Myers, 1996).
AgdopéVoL OTL Ol TEPLGGOTEPOL EMEVOVTES OTEYDAVOVTOL TOV KIVOLVO, 0UTO TO AEYOUEVO «TTPIUL OVAANYNG TOV
Kvobvouy, gival n Pacikotepn 16mg amd TIg TNYES TG YXPOVIKNAG 0&ig TOL YPNUATOG. ZVUTEPAGHOTIKG, M
OOO0GT TOL YPNUATOS GTN SLIPKELD TOV ¥POVoL Ba Tpémel va amolnudocetl Kot yo o tpio avtd {nTiuota
mov &yovpe avaAdoel. Toco dnAadn Yoo T ¥POVIKN TPOTIUNGT Kol Tov Kivouvo, 060 Kol Yyl TN YOUEVN
aTO000N TNG EVOALOKTIKNG EMEVOVOTG 1010V KIVOUVOL 1] AAADG TO AEYOUEVO KOGTOG EVKOPING.

Me dAlo Ady1a, Yo TOwovg AdYous divovpe peyarvtepn BapvtnTa 6to Tapdv Kot oyl oto péAlov; H
amdvinon Ppioketor og tpelg Paocikég artieg. IlpdTov, 0,11 glompdTTove CNUEPO EXEL TPAYLOTIKY KOl O)L
vroBfeTikn a&io. Agvtepov, vrapyet afefordtnTo oYeTIKA e To TL Oa cvpPel oto uéAdov. Oco Kat pHeYaAn va
elvar m xpovikn a&ia Tov YPUOTOS, TAVTA VILAPYEL 1| THAVOTNTO VAL U1 GUUPOVY AVTA TOL AVOUEVOLUE OO TO
épyo M kot 6tav cupPolv, eueic amid va unv vapyovue. Tpitov, Eva evpd orfjuepa propet vo TonobetnOel o
EVOALOKTIKEG ToToOeTNOELS Yoo TNV alomoinoT Tov, €161 OOTE va LoG odNynoel o€ peyaAvtepn oéio oto
uéliov (Mishan & Quah, 2007).

Oco mo peydin ypovikr| a&io Tov ¥PNUATOG XPTCULOTOOVLE Y10 TIG TPOEEOPANGELS TMV YPTHOTIKMV
POMV Kol OGO TO OMOUOKPLGUEVEG VOl 0L XPNMUATIKEG poéc, TOGO HKpOTEPN emidpaot Oa Egovue oty
mapovoo aio. H ypion vynlov exttokiov tpoe&dpAnong oto eTEVOLTIKA £pya oV Aapupdvouy ympo o€ pio
owovopia, Oa Aéyape 0Tt avtikatontpilelt vynAd Pabud cuvtnpnTicpoD, ennpedloviog He aVTo ToV TPOTO Kot
T0 pLOUO emeVOVCE®VY.

Mo va pmopécovpe vo aviiAneBodue koAdtepa OAo ovtd, B0 cOC TAPOLGIOCOVUE TEGGEPLS
OLPOPETIKEG TPOGPOPEG OV TEPIAAUPAVOLY S1APOPa YPMUATIKA TOGA. TN GLVEXELD, Ba avolvcovus v
OTAVINGCT O€ AVTEG TIG TEGOEPLG EMAOYEG TPOYMPADOVTIOG GTN XPNON TNG GYETIKNG 0poroyiag mov Ba Bondnoet
o€ aut TV ovéAvon. Avtoi ot Pacikoi tomor mov Oa deifovpe, OMOTEAOLV KOL TOV TLPNVE TOV
PN LOTOOIKOVOULK®Y Kol 0o dOVUE GTI GUVEXELN TAOC UTOPOVUE VO EPUPIOGOVUE GVTOVS TOVG TUTTOVE GE
TPOPANLOTOL.

AoapPavovtog Aomdv vdyn 660 EYOVE TEL MG TMOPO, 0G SOVUE AVOAVTIKG TIC TECCEPIS TAUPUKATMD
Booikég epTOELS TOV 060G TifevTal oTa TANIGLO UoG ETEVOVTIKNG amdpacng oyetikd e to, €1.000 mov £xete
o1 dubeon cog.

o Epotmon 1: Eqv myaivate €1.000 oty tpanela oe anin kotdbeon kol cog éheyav “‘omotednmote
0élete ehdte va mapete Ta €1.000 Ticw’’, mhg O amokpvOGAGTAV;

o  Epatmon 2: Noti miotedete 011 Oa Expene vo, 6og SMGOVY TEPIoGOTEPO 0o 0,TL TOVG OIVETE;

e Epatmon 3: T1 6a kdvote edv tnyaivate o dAdeg tpdmeleg kol dAeg coc Eheyov to 1010 mpdyua; Oa
KaTaféTaTe aKoua;
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e Epaton 4: Yrnobéote 611 OAeg o1 tpaneleg Ba cag ddoovv 5% pe v gyydnon tov kpdrtovg. Kdamown
tpanela eivon mpodBopn va cag dvoer 5.3%, oAhd cog Aéel OTL ta kePdAoia Ba emevovBodv oto
YPNUOTIoTAP10. AapPAvovTag LITOYT TOVE VOOV TTMYEVGNG, Tl B KAvaTE;

Ac mdpovpe To TPAYUOTO GO TNV OPYN Y va O0OUE Oplopéva BEpaTo oL aVOKOTTOLY GTNV
andvinon kdébe gpdmone. H dvvardémta avainyng tov mocol OmoladmoTe GTIYUN], Yot €6AG &ivar €va
ONUOVTIKO TAEOVEKTNUA. ATO TNV GAAN OUmG, miotedete 0T Ba émpene va 6alG amolnNMGEL Yo TNV OTOAEL
g pevotdtTag mov Bo LVITooTeite o KAmowo Pabuo. AkOUN KOl oV UTOPEITE VO, TO. TAPETE OTMOLUONTOTE
OTLYL, VIAPYEL £va KOGTOG GE YPpOVO Kupimg, avdAnyng kabe popd. H ypovikn mpotipunon mov éxete pHeTa&d
TapoVoaG Kot HEALOVTIKNG KatavdAwmong elvar kaiplag onuoaciog otn cuykekpluévn mepintwon. Emiong
Oewpeite 011 N Tpanela To ¥pHOTO GOg O TO YPNOYLOTOMGEL O KATOoLo, EXEVOVGT Kot Bo kepdicet ypnpata,
kAT oL TOAVOV Ba pmopovoate va to Kavete Kot gogig. Kottmvrag v tpitn epdtnon, edv 0Aeg ot tpameleg
cag £dvay TV 1010 amddoo, 16m¢ VILAPYEL Kal Evag akoun AdYog yuo vo Tdte Ta ypripoto o€ Katdbeon oty
tpanela. O Adyog eivar 1 AGPAAELD. TOV YPNUATOV, 1) ool Oa vl GOEMOG LEYAADTEPT OTNV TEPITTOOT TNG
Tpanelag cvykplTikd pe v vmapén tov yxpnudtev oto omitt. H mbavotra didppnéng tov omition sivol
peyoAvtepn amd v mboavotnto ypeokomiog ping tpdmefog. InNUEIOTEOV OTL, OTIS MEPICCOTEPES YDPES TA
KPOTIN €YYVOVTOL €vO HEPOG GLYKEKPEVAOV TOUM®V KOTAOEGEDY. XTnV TEAELTOiN £PMTNOY], OTOL KATOW
tpamelo pog eyyvaTol 10 5% evo pia GAAn divel mepiocdTePO, OAAA e LEYAADTEPO KiVOUVO, TPETEL VO SOVLLE
KOTO TOCO oG ool OVEL QDT 1) ETEVOLON Y10, TOV KivOLVO TToL avoAauBavel Kot Katd Toco gUeig ipaote
oe Béom va deyxtovpe avtd 10 VYog Kvovvov. [apovsibletar Aowmdv ariniévoetn 1 oxéon puetald amddoong
KoL KIvdbvov, TNV omoio 0o avaAdcovUE 0KOUN TEPICTOTEPO GTO EMOLUEVO KEPAAMLO.

2.2.1 Avdxpron peta&d Merrovrikiig kot llapoveag Aiag [locov kot Pavrag

‘Eva 0¢po Aowmdv mov €yel mpoxvyel amd OAn oty T cv{ntnon, ivol To Kotd 1060 UIop® Vo, GLYKPIVE TO
YPNLO OTO TOPOV GE GYEOT LE TO XpNUa 6T0 HEALOV. [0 va umopécm Vo KAvm ot TN GOYKPLoT|, TPETEL Vo,
YPNOUYOTOC® TNV €VVOL0 TOV EMITOKIOV, TO OTOI0 AMOTEAEL Kot TNV T TOL ¥PAUATOS Kot pe Pondd va
YEQUPOG® TO TAPOV PE TO LEALOV OGOV 0POPA TIG EXEVOVTIKEG AMOPACELC.

[Ipokeyévov Aoumdv vo. cuYKPived 600 TOGH 08 SLPOPETIKEG YPOVIKEG OTIYUEG, Ol TpémeL va pEPpm Kal
T 000 oG Gg OPOVE TNG 1010 YPOVIKNG GTIYUNG, €ite OAQ GTO TAPOV WADVTOG Y10, TN AEYOUEVT TaPOVCH
aia tov ypnuatog (Present Value of Money), 1 6la oto péllov avaeépoviog T pellovtikh afio Tov
ypnuotog (Future Value of Money).

o Ilpoocoopd 1: Mov divete €100 tdpa kot Oa cag ddow micwm €162,90 oe 10 ypdvia. Avti 1 TPOGEOPA
potalel ToAv pe avtd mov ovoudlovpe tpobeoutaxn kotabeon (Tomobéton oe katdeon, Future Value,
FV).

o Ilpooopopd 2: Mov divete €100 tdpa ko Oa cog ddow micw €12,95 kabe ypdvo o o emdpeva 10
xpovia. Edd Ba pmopovoe kaveic va mer 6Tt mpdkettar o £vo dGVELO TOL LoV dMGOTE Kol €y® O Gog
dive micw ke ypovo pia d6oM oL TEPLOUPAVEL AmOoTANPOUT KEPAANIOL Kot TOAvOY TOK®V (AdVELD).

o Ilpoooopad 3: Mov divete €10 kaBe xpovo yuo ta exdueva 10 ypdvia kot Oa cag dmcm micm €125,78 10
déxoto ypovo. H mepintwon avt pnotdlel mohd pe Tig AeYOUEVEG EI0QOPEG OV GLVIHOME TANPOVOVUE GE
éva oLVTOEL000TIKO 1 OCPOAMGTIKO TPOYPOUIO Kol 6T0 TEAOG Aapfdvovue pio amolnuioon (Future
Value Annuity, FVAN).

o Ilpoooopd 4: Mov divete €100 Tdpa kot Bo cog ddow wicw €100 oe 10 ypdvia kot €5,432 kdbe ypovo
v to ddotnuo omd 1- 9 ypdvie. H mepintmon avth potdlel pe v Katafoin ypnUaTiK®@V podv 610
mAaiclo dakpatnong evog OpoAoYloKoD TITAOL, HOVO TTOL GTNV TMEPINT®ON TOV OUOAGYOL KGOE YpoOVO
maipvovpe TOKOVG Kol 010 TéAog AapuPdvoous toko kol ovopaotiki a&io tov tithov (Coupon bond,
Future Value, FV).

Meto&d anTmdVv TOV TPOGEOPAOV oA TPOTIUATE Kol Yot [ vo UTopESETE VO MAVTOETE GE AVTO,
Oo mpémel va yvopilete kamola wpdypata yio avtd to €100. [Ipdta and 6Aa, 10 Kabapd TOG0GTO YPOVIKNIG
wpotiunong. Ymobéote OtL v Adyovg katoviiwong Oo katavaidvore 1o X onuepa, mopd 1.02 X X 10
TPOGEYEC £T0C, TPAYIA TOV onuaivel 0Tt 1 Kobop1| ypovikn Tpotiunon givar g taéemg tov 2%. Eriong, eivot
ONUOVTIKO Vo YVopileTe T0 kOGTOG gukapioc. YToBéote OTL €xeTe TIG EVOAAAKTIKEG EVKAIPIES EMEVOVOTG OF
‘Evtoka T'poppdrtio tov Anuociov (EI'A) ue etiolo omddoon 4%. Me dAlo Adywa, €xete TitAovg mwov
TOAOVVTOL [LE TPOEEOPATOT OO TV OVOLOGTIKN TOVG a&ia Kol £Xouv HIKPO Kivouvo ded0péVoL OTL EKdidovTOL
070 TO KPATOG, TO 0010 TOPOVSIAleL pkpn ThavoTTe YpeoKomiag o oyéon e kamowa emyeipnon. [avrwg,
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N kpion mov Eéomaoce to 2008 petd v katdppevon g Lehman Brothers avédei&e kot tov kivovvo ydpag.
AyvodvTog mpog To TapoV TIG TEPLOOOVG KPpioemV oV eppavifovtal pe Oyl UEYOAT GLYVOTNTO, TO EPATNL
elvar av Ba Kotavolovate pailov 1 Ba erevddate. o deydGAGTAV LAAAOV pio amd TIC TPOGPOPES LOV, 1 TO
El'A; Kot guowkd pio onpovtiky] mapduetpo amoterel Aomdv o kivovvog. I1oco emikivovva eivar o ETA;
[T6co emivévuvn eivan n mpospopd pov; Xtn pia mepintoorn v enévovon gyyvdtal 10 KPAToG, VA GTnv
AN éva puokd mpdcwno. Ti Bo uropohoaTe Vo, KAVETE Y10 VO KATOGTNOETE TV TPOGPOPA LoV AYOTEPO
emkivoovn; Ilpopovdg Ba pov {ntovcate pio emmAéov amddoon @dote va dgyteite pio mePLGGOTEPO
emkivovvn tposeopd 1 Ba pov {ntovoate kdmoteg eyyvnoels. Edv viobéoete 611 anopacilete mwg lpot 1660
a&1omiotog 660 1 KuPEpvnon, To epdTNUe TTOL TiBeTon gival av Ba TpoTovoaTe pio 0md TIG TPOSPOPES LLOV;
Kot av vai, moid and oleg; Tloég minpoopieg ypetdleote yo va cvykpivete Tig mpoogopés; Tpia kaipia
onpeio BEhovv waitepn wpocoyn. I1od Ba eivor To Gy TOV TANPOUOY Kol TOV €600wV; Oa TAnpmbeite
ONMEPO Y10 TOL YPLOTO TOL OIVETE OVPLO, N CWPLO Yio TA YPNHOTO TOL OIVETE ONUEP, N ETNCIMG Yo TO
YPALOTO TOL oNuep 1 Tov avptlo; Elvar kakdtepa va AdPet kaveig Tig etnoleg mAnpopég Tov X yio 10 €t 1
20 étm; oo emrokio Bo amorapfive el

Axépa 000 onuavtikég daxpicelg mpénet va yivoov. llpmta, edv mpdkettan yuor pia id1o mAnpopn M
omol0l ETOVOAUUPAVETOL GE TAKTA YPOVIKA JGTANATA, YVOOTH 61N PifMoypagio w¢ pdvto (annuity), 1 yio
Kamowo gpanaé mocd. Agvtepov, av pAdue yuo. mapovoa | peAlovtikn aéia. Emouévoe, ola ta moapamdvod
npoPAnuata meptAapPdvouy Kamowa 1 Kdmowo amd ta akoiovba: (1) mapovca afio mocov (Present Value,
PV), (2) perrovtikn a&io mocov (Future Value, FV), (3) mapovca a&ia pavtag (Present Value of an Annuity,
PV An), (4) pedovtikn a&ia pavrog (Future Value of an Annuity, FVAN).

‘Eva Ao onuavtikd {Rnua givat 1o gpovikd S1dotnuo puéypt 1o onoio 1 enEvOLoN ekTelveTal, £0TM
v n xpovia 1 TEPLOdOVS Yevikd. Me Bdon Aomdv o 660 dedOUEVA EXOVHE HEXPL OTIYUNG, TOLL TAT|POPOpia
Aeimel mov Oo pog emétpene va cvykpivovue Tic Tpooopés; H andvinon gival: 1o enttdkio (1) mov AouPavete
(mAnpovete) yio v avaorn (exitdyvvon) tov 60wV cac.

Edv ywo mopdadetypa, to emrokio givan 5% (r = 0,05) ota ypnpota €10 mov amotapevete, 1ote 6€ £val
xpovo B mapete micw ta €10 kai Toko (€10 X 0,05 = €0,50). H cuvolikr a&io tov ypnudtov cog oe éva
xpovo Oa givar: €10 x (1,05) = €10,50. v wepintoon mov Exovpe avatokiouod, Tt yivetay, [Towo Oo gival to
OUVOAIKO amotéheopa petd and dvo ypovia; O Ilivaxag 2.1 deiyver avolvtikd tovg VTOAOYIGHOVS Y10 TO
og0TeEPO YPOVO OAAG KOL Y100 TO N £T0G, TOGO YO TOVG TOKOVE OGO KOl Yl TO GUVOAIKO Ke@dAaio. Edv
voBécovue 6tL; P 10 apyikd kepdlato emévOLONG KoL I' TO EXITOKIO AVATOKIGUOV, 1) TEMKT aia Tov Tocov P
e ETNOL0 AvaTOKIoUO [E EMTOKIO T Y10 N xpodvia, Oa diveton amd tov e&ng thmo:

FV=P x (1+1)"(2.1)

Etog Kepaloro atnv Apyi) Tokol Tov Xpovo o6 oto TéA0G TOV £TOVG
1 P Pr P+Pr=P(1+r)
P(1+r)+P(1+r)r =
2 P(1+r) P(1+n)r P(1+r)(1+r) =
P(1+r)?
n 1 P(1+1)" " +P(L+r) " r=
N P(1+r) P(1+r)"r P(L+)"

ivaxag 2.1 Avalvtixog Yroloyiouos Mellovuxng aéiog.

Kat avtiotpo@a, yvapilovtog 1o tedikd mocd (FV), umopovpe va Abeovpe oc mpog P kot pe dedopévo
To emtoK10 Vo, fpovdpue T Aeyouevn tapovca atia (PV) avtod tov peAlovtikod mocov:

PV=FV/ (1+1)" (2.2)
[To1 &ivar dnAadn exeivo t0 TOGH 7OV TPémel va Tomobethom onuepa, mote va &x® FV mocd petd amd n

YPOVIO, LE SEOOUEVO OTL TO EMITOKIO OVATOKIOUOV B Tapapeivel r dAa avtd Ta xpdvia; Ola avtd umopodyv va
YIVOUV TTEPIGGOTEPO AVTIANTTA LE KATO TAPAUdETYLOTAL.
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Eév yio mapdderypa, torofetovcate éva mocd €21.321 o pio kotdbeomn pe etnoto emtokio 8% yio ta
emopeva 50 ypdvia, oo Ba Moy 10 Toso mov Ba Aapfdvate 610 TEAOG, XPNOILOTOIDVTOS TOV TOPUTAVED
TOmo peAlovTikng aéiog Tocov, Ba maipvope:

FV =PV x (1+)*° = €21.321 x (1,08)*° = €1.000.000

Edév vrmoBécovpe 6t éxete ofjuepa €100 kot oag Intdo va ta avtodraéete yio €103 petd and éva
¥pOvo voBétovtag 6Tl avT) N GVVAALAYT dev Exel KaBdov meTOTIKO Kivduvo, Ba deyodcactav; H andvinon
e€aptdTon 0md TO EMTOKIO OV EMIKPOTEL GTNV AYOpd OTNV TPEYOLGO YPOVIKT] OTIYUN, YIO EXEVOVGELS 1010V
Kwovvov. Eav yio mapdderypa ftav 6to 4% dev Ba deydoactov, eved v ftav oto 2% Bo deydcactav. To
EMTOKIO OV GOG KAVEL adldpopo HeETaED TOL MOGOL oto Tapdv kol Tov 103 mov cGog mPocEEpw, sivar
avTinmTo o1t givan to 3%.

Emavepyopevol otic mpoopopég oG, vrobétoviag éva emttokio 4% (Yvmotd mg KOGTOG EvKopiag) Kot
avaADOVTOG TNV TPAOTN TPOSPopd, 1 omoia mpoteivel v avtaiiayn €100 onuepa pe €162,90 petd amd 10
xpovia, Kivovpaote og e&Ng. [lpdta and dla, de pmopovie vo cLYKPIvOLUE TOGEH GE SLOPOPETIKES YPOVIKES
oTLYUEG, Oo TPETEL VO, TOL PEPOLLE OAL GTNV 1010 XPOVIKT OTIYUT, €ite OAO 6TO TTapPdV 1 OA0 6T0 UEALOV. AVTO
OV TPEMEL VO KAVOLLE Aowdv givar vo Bpovue tn peldovtikn a&io tov €100 kot vo T cuykpivove [e To
€162,90. Edv elvan peyardtepn 1 a&ia tovg dexOpHacte TNV TPospopd, av oyl v amoppintovpe. Kdvovtog tig
npa&elg, Ppiokovpe:

FV = PV x (1+1)" = 100 x (1,04)™° = 100 x (1,480) = €148

Emedn ouwg 1o 148 eivar pikpotepo tov 162,90, deyduocte v mpocpopd. Me GAla Adya, M
amd6dooT TG TPocPopds etvarl peyolvteprn amd to 4%. [ va dodue moco akpiPog sivar, 8o Bpodue to
EMTOKIO OV poG Kével adidpopovg peta&d tov 100 ofjuepa kot tov 162,90 petd and 10 xpovia. Aniadr|, Oa
Adoovue TV akolovdn e€icmon wg TPog .

162,90 = 100 x (1+r)".
162,90/ 100 = 1,62 = (1+1)*°
1,629010 = 14r

1,0500 = 1+r =>r=0,05

[poywpaviag ot debtepn mpocpopd, 6mov pov divete €100 tdpa kot Oo cog dovow mwicw €12,95
k0e xpovo ywa ta exodueva 10 xpovia, avtilapufdavopat 0Tt avTh 1 TPOSPOPA EXEL VO KAVEL e TNV KATABOAN
piog pavtag, evog Tocov dNAAdT oL EXavolopPaveTal. e avtd To onueio, va movpe 0Tt o1 facikol TOTOL Yo
Vv evpeot mopodcog Kol HeAAOVTIKNG aiag pavtag eivar ot akdAovBot, kot Paciloviar otn ypnon tov
OYETIKDV TWVAK®V 7OV 00 60.¢ TOPOVGIAGOVE AUECHC.

PVAN=A x PVIFAn(n,r) = A [1-(1+r)"|/r (2.3)
No tovicovpe cg avtd T0 onueio, 6TL 0TOV TO N TEIVEL 6TO AmEPo, 0 TOmog petatpénetar og: PVAN=A/r
FVAN=A x CVIFANn(n,r) = A [(1+r)"-1]/r (2.4)

6mov A 10 1006 OV gmavoiapPaveTor Kabe mepiodo yio N TEPLOdOLG, I' To emtoklo, PVAN 1 mapovca a&io
uiog pavrtog (Present Value of an Annuity), PVIFAN o cuvteleotig tpoeEdpinong mapovoag o&iog phvtag
(Present Value Interest Factor of an Annuity). Eniong avtiototrya, FVAN gival i pedlovtiky aio piag phvrag
(Future Value of an Annuity), CVIFAN o cuvtekeotng perlovtikng e£6pAnone povadwiog Anrpobdécion
pavtag (Compound Value Interest Factor of an Annuity).

Emopévamg, yia va Bpodue to cuvtedeotn PVIFAN(10,4%) oty a&loAdynomn g dedtepng mpocpopac,
TNYOivouE OTN SIOGTAVP®OT TG AVTIGTOLYNG YPAUUNG Kol GTHANG TOV akOAO0VOOL TivaKa OOV 1) TN TOL
ovvtereotn| givan 8,11. Etot, avtictoyo:

PVAN=A x PVIFAN(10,4%)=12,95 x 8,11 =105,02
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H mym avt etvon peyaivtepn tov 100 kon yro avto Bempeite cupgépovca Ty Tpocpopd.

t/r | 1,00% | 1,50% | 2,00% | 2,50% | 3,00% | 3,50% | 4,00% | 4,50% | 5,00%
0 |0,000 |0000 |O0O000 |0000 |0O000 |O0O000 |O0O000 |0,000 |O0,000
1 /0990 /0985 |[0980 |0976 |0971 |0966 |0962 | 0,957 | 0,952
2 1970 195 |1942 |1927 |[1913 |[1900 |1886 |1,873 |1,859
3 2941 | 2912 | 2884 |285 |2829 |2802 |2775 |2,749 |2,723
4 13902 |3854 |3808 |3762 |3,717 |3,673 |3,630 | 3,588 | 3,546
5 [ 4853 4783 | 4713 | 4646 | 4580 | 4515 |4452 |4390 |4,329
6 |579 |5697 |5601 |5508 |5417 |5329 |5242 |5,158 | 5,076
7 | 6728 |6598 |6472 |6,349 |6,230 |6,115 |6,002 |5893 | 5786
8 |7652 |7486 |7325 |7170 |7,020 |6,874 |6,733 |659 | 6463
9 |8566 |8361 |8162 |7971 | 7,786 | 7,608 | 7435 | 7,269 | 7,108
10 | 9,471 | 9,222 |8,983 |8,752 |8530 |8317 |8111 | 7913 | 7,722
11 | 10,368 | 10,071 | 9,787 | 9,514 | 9,253 | 9,002 | 8,760 | 8529 | 8,306
12 | 11,255 | 10,908 | 10,575 | 10,258 | 9,954 | 9,663 | 9,385 | 9,119 | 8,863
13 | 12,134 | 11,732 | 11,348 | 10,983 | 10,635 | 10,303 | 9,986 | 9,683 | 9,394
14 | 13,004 | 12,543 | 12,106 | 11,691 | 11,296 | 10,921 | 10,563 | 10,223 | 9,899
15 ] 13,865 | 13,343 | 12,849 | 12,381 | 11,938 | 11,517 | 11,118 | 10,740 | 10,380

Hivaxog 2.2 Iopovoo alio povadiaiog Anéimpobéouov pavrog.

Avrtiotoya BéPaia, pmopel va yivel n ¥pNon TV TVAK®OV Kot Yio TV €DPECST TAPOVGAS Kol LEAAOVTIKNG a&log
OGOV, OOV 01 BOGIKOL TOTOL TPOTOTOIOVVTUL AVAAOYO MG:

PV=FV x PVIF(n,r) (2.5)
FV=PV x CVIF(n,r) (2.6)

omov PVIF o ocvvteheotng mapovoag atiag piog voptopatikng povadag (Present Value Interest Factor) ko
avtiototya, CVIF o cvvteheotg pehhovtikng o&iag piog vopuopatiking povadag (Compound Value Interest
Factor). Evéeiktikd, uépog Tov TvAK®OV anT®V TopovotdleTol akoAovbwmg:

t/r | 1,00% | 1,50% | 2,00% | 2,50% | 3,00% | 3,50% | 4,00% | 4,50% | 5,00%
0 [1,000 |1,000 |1,000 |1,000 |1,000 |1,000 |1,000 |1,000 |1,000
1 |099% (098 |[0980 |[0976 |[0971 |0966 | 0962 | 0,957 | 0,952
2 10980 (0971 0961 |0952 0943 0934 |0925 |0,916 | 0,907
3 0971 [095%6 0942 0929 0915 | 0902 |0889 |0,876 | 0,864
4 1091 [0942 |0924 |0906 |0888 |0871 |08 |0,839 |0,823
5 091 |0928 |0906 |0884 |0863 |0842 |[0,822 |0,802 |0,784
6 0942 (0915 /0888 |0862 |0,837 |0814 |0,790 |0,768 | 0,746
7 10933 |091 0871 |0841 |0,813 |0,786 |0,760 | 0,735 |0,711
8 10923 0888 |0853 |0821 |0,789 |0,759 |0,731 |0,703 | 0,677
9 [0914 |0875 |0837 |0801 |0,766 |0,734 |0,703 | 0,673 | 0,645
100,905 (0,862 [0820 | 0,781 |0,744 | 0,709 | 0676 | 0,644 | 0,614

Mivaxag 2.3 Ilopovoo alia uiag vouiouotiKkng Hoveoog.

[pokeyévov va dodue TN onpacio ¢ mapovcag a&iog otnv a&loAdynon ETeVOVTIKOV EPYMV, 0G
dovpE éva TpdTO Tapdderypa. Ag vrobécovpe 0Tl oKEPTESTE va TpoPeite oe pia enévdvon 1 omoia Ba Exel TIg
akolovbec poéc eo6dwv: 500 v.u. tov évato ypévo, 600 v.u. to odékato, ko 700 wv.u. TOV
evoékaro. ['vopilovtag 6t 1 apykn damdvn g emévdvong ivar 500 v.u. ofuepa katl 0Tl To emttoKia EE®
oV ayopd ivar oto 15%, amoviote edv TPOKELTAL Yo pio CUUPEPOVGO EMEVOLOT 1 OYL. Agdopévov OTL 0
TOTOG TG mopovoog a&iog Tocod PETA amd N xpovia etvar:
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PV =FV x (1+n)"

t/r | 1,00% | 1,50% | 2,00% | 2,50% | 3,00% | 3,50% | 4,00% | 4,50% | 5,00%
0 |1,000 |1,000 |1,000 |1,000 |1,000 |1,000 |1,000 |1,000 | 1,000
1 /1010 [1,015 | 1020 | 1,025 |1,030 | 1,035 |1,040 | 1,045 | 1,050
2 (1020 |1030 |1040 |1,051 |1,061 |1,071 |1,082 | 1,092 | 1,103
3 [1030 |1046 | 1061 |1,077 |1,093 |1109 |1,125 | 1,141 | 1,158
4 1041 |1061 |1082 |1104 |1126 |1,148 |1,170 |1,193 | 1,216
5 1051 | 1077 |1104 | 1,131 | 1,159 |1,188 | 1,217 | 1,246 | 1,276
6 |[1062 |1093 | 1,126 | 1,160 | 1,194 | 1,229 | 1,265 | 1,302 | 1,340
7 1072 11,110 | 1,149 | 1,189 |1,230 |1272 | 1316 | 1,361 | 1,407
8 11083 |1126 |1,172 |1,218 |1,267 |1,317 |1,369 | 1,422 | 1,477
9 11094 1143 1,195 |1,249 /1305 |1,363 |1,423 |1,486 | 1,551
101,105 [ 1,161 | 1,219 | 1,280 |1,344 | 1411 | 1480 | 1,553 | 1,629
1111116 |[1,178 | 1243 | 1312 | 1,384 | 1460 | 1539 | 1623 | 1,710
12 11,127 1,196 | 1268 | 1345 | 1426 | 1511 | 1601 | 1696 | 1,796
131,138 [ 1,214 | 1,294 [ 1379 | 1469 |1564 | 1665 |1,772 | 1,886
1411149 [1232 |1319 |1413 |1513 |1619 |1,732 | 1,852 | 1,980
15]1,161 | 1,250 | 1,346 | 1448 | 1558 | 1,675 |1801 |1935 | 2,079

Mivaxog 2.4 MeAlovuxy alio piog vouiouatikig (ovadog.
Ynoloyilovpue v mopodoa a&io TV HEALOVTIKAOV XPNUATIKOV POV MG AKoA0VH®S:

(o) 500 x (1+0,15)° = 142,13
(B) 600 x (1+0,15)™ = 148,31
(y) 700 x (1+0,15)** = 150,46

ABpoilovtog Tig mapovoeg a&ieg, Ppiockovpe to mocd twv 440,90 v.u. mov givol PKPOTEPO TOL OAPYLKOD
k6oTOVG emévdvong Twv 500 v.u. kot amo@aivopaote Ot 1) eméviuon dev gival cuppépovsa. No Tovicovpe o€
avtd 10 onueio, 6TL LTOOETOVE TG O YPNUATIKEG POEC gival dedouévec, dev vIapyel dnradn Kivovvog. To
terevtaio, 660 Oa Tpoympdue ot evotnteg Tov PifAiov O apyicovue va TO avopovuE, TPOKEWEVOD VO
npoceyyicovpe T S1001KAGI0 EMEVOLTIKAOV OTOPACE®Y GE OGO TO SVVATOV TANGIECTEPO GE TPOYUOATIKOVG
OpoLG.

‘Eva. GAho mapadetypa, pog Aéel 0Tt cog npocpépm €100 etnoing yio to emdueva 5 ¥povia edv LoV
dwoete €421 onpepa. Oa dexdcactav gdv to gmtoKio givon oto 5%; o va amavtioete, Ba npénel va Ppeite
Vv Tapovoa a&ia pioag pavtag Kot va tn ouykpivete pe to 421. ITo cvykekprpéva:

PVAN =A x PVIFAN(S,5%) = €100 X (4,3290) = €432,90

AVT106 10 OGO elvar peyaAvTEPO 0o TO 421, YEYOVOS TTOL GO KAVEL VO, dEYTELTE E YaPd TNV TPOTOOT| OV EGV
0 KO0TOG gukatpiog eivar 5%. XvveyiCovrag v avdAivon pog 610 TAGIGIO TOV TEGGAPOV TPOCPOPOV,
TPOYWPOVLE OTNV TEPInT®ON NG TPitng mpooeopdc. Exel &govpe va Ppoodue tn perdoviikn oio piog
Mn&umpobécpov pavtag déka TEPLOOMYV KAl VO Tr GUYKPIVOUUE UE TO TPOCPEPOUEVO TOGO WETA OTO dEKO
xpovia. Me avtd tov tpomo, Ppickovpe 1o oxetikd ovviedeoty CVIF(10,4%) and tov Iivaxa 2.5. Kdvovtog
TO GYETIKO VTOAOYIOUO, TPOKVTTEL TOG;

FVAn =€10 x (12,006) =120,06< €125,78.

Yuvenmg dexOLOoTE TNV TPOoSPopd. Me dAda Aoyia, tpoomaddviag va Bpodue TV anddoomn TG TPOSPOoPEg,
umopovue vo Abcovue o¢ tpog 1o cvvteieoty CVIFAN(L0,1).

125,78= 10 x CVIFAN(10,r)
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CVIFAN(10,r)= 12,578

AvT0G 0 GUVTEAEGTNG QVTIGTOLYEL GTN VPO TOV Tivake P EMLTOKIO 5%, To omoio eival pueyaAdTepo amd 10
4% mov &xovpe vobéoet.

t/r | 1,00% | 1,50% | 2,00% | 2,50% | 3,00% | 3,50% | 4,00% | 4,50% | 5,00%
0| 0000| 0,000| 0O000| 0O000| 0,000 | 0,000| 0,000| 0,000 | 0,000
1] 1000, 1,000| 1,000 | 1,000 | 1,000 | 1,000| 1,000 | 1,000 | 1,000
2| 2010| 2015| 2,020 | 2,025| 2,030 | 2,035| 2,040 | 2,045 | 2,050
3] 3030 | 3045| 3,060 | 3076 | 3,091 | 3,106 | 3,122 | 3,137 | 3,153
4] 4060 | 4,091 | 4122 | 4,153 | 4,184 | 4,215 | 4246 | 4,278 | 4310
5| 5101 | 5,152 | 5204 | 525 | 5309 | 5,362 | 5416 | 5471 | 5,526
6| 6152 | 6230 | 6,308 | 6388 | 6,468 | 6,550 | 6,633 | 6,717 | 6,802
71 7214 | 7323 | 7,434 | 7547 | 7,662 | 7,779 | 7,898 | 8,019 | 8,142
8| 8286 | 8433 | 8583 | 8,736 | 8892 | 9,052 | 9214 | 9,380 | 9,549
9] 9369 | 9559 | 9,755 | 9,955 10,159 | 10,368 | 10,583 | 10,802 | 11,027

10 | 10,462 | 10,703 | 10,950 | 11,203 | 11,464 | 11,731 | 12,006 | 12,288 | 12,578

11 | 11,567 | 11,863 | 12,169 | 12,483 | 12,808 | 13,142 | 13,486 | 13,841 | 14,207

12 | 12,683 | 13,041 | 13,412 | 13,796 | 14,192 | 14,602 | 15,026 | 15,464 | 15,917

13 | 13,809 | 14,237 | 14,680 | 15,140 | 15,618 | 16,113 | 16,627 | 17,160 | 17,713

14 | 14,947 | 15,450 | 15,974 | 16,519 | 17,086 | 17,677 | 18,292 | 18,932 | 19,599

151 16,097 | 16,682 | 17,293 | 17,932 | 18,599 | 19,296 | 20,024 | 20,784 | 21,579

Mivaxoag 2.5 Tedikn alio povadiaiag Anéimpobéouov pavrag.

Yxe@beite éva akoun mapddelypa, 0mov Kavete pio etota TAnpoun €4.000 yuo 35 ypoévia ota
mhaicto peAlovtikig ovvtagloddtongs. [1oco Ba a&ilel to téhog edv vroBésovpe 5% emtokio; Meletdvtog
TO OYETIKO TivaKa, Ppiokovpe OTL

CVIFAN(35, 0,05) = 90,320
xat FVAN = €4000 x (90,320) = €361.280.

Télog, N Tétaptn TPOGEOPA EYEL Vo Kavel pe pia ovvOetn oepd, dnradn mepiEyel o pavo Kot £va,
10606 gpdmas. Mov divete €100 todpa kot Ba cag dbom wicw €100 o 10 ypovia ko €5,432 kdbe ypdvo Yo T0
dtbotnua and 1- 9 ypdvia. Oa mpénel howmdv va Ppm v mapovca aio plag phvtag kot va v afpoicw otnv
mapovoo atio evog mocov. ITio cuykekpipéva, edv vmobécovpe Tpéyov emtokio 5% otabepd yio Ta dEKA OV TA
ypovVia, tote:

i) PV =100 x PVIF(10, 0,05) = 100 x (1,05)™° = €61,39
i) PVAN = €5,432 x PVIFAN(9, 0,05) = €5,432 x [(1,05)° - 1]/ [0,05 x (1,05)%]= €5,432 x (7,108) = €38,61

H ocvvolikn mapovea atia tng mpoceopdc pov sival €61,39 + €38,61 = €100, mov cog kabiotd adidpopo. Me
Ao Aoy, glte dgyOeite TV TPOGPOPE Lov M Ta PAAete oTo TPEYOV EmTOKIO0, Oa. £xeTE TO 1010 OMOTEAEC AL,
Emopévog, pe v mapovcicon autdv Tov mopadelyudtoV, Tpootafolie Vo EIGAYOVE TOV OVAYVAOOTY OTN
Beperiddn évvola tng ypovikng a&iog Tov YpfuLaToc, 1 onoio amoteAdel T Pdon TV kpumpiov a&loAdynong
EMEVOVOEMV.

2.2.2 Mapadciypota E@appoymg otnyv Iapovoa A&ia Pavrag kot ITocov

Hopaderyua 1
‘Eva otepeopmvikd umopei va, ayopootel eite katopdirovrog pio mpoxkatofoin €200 war 10 eéaunviaieg

dooelg tmv €40, gite petpnroic. [Toid sivor 1 uéylotn Tun peTpNToic mov 0 ayopacthg Ba NTav dratedeluévoc
Vo KaTOBAAEL oV TO ETHG10 EMTOKIO givor 4%;
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Erilvon

Mo va pmopécovpe va amavtioovps, Bo mpénel va Ppovue v moapovca aio piog paviag €40 oe éva
dtdlotnua déka eEapnvmv, apov BEPata avayovue oe eaunviaio fdon to emoio enttokio 4%. X1 cuVEXEL,
Ba mpocBécovpe oe avti v Tapovsa a&io pdvtag kol v a&ia towv €200 wov glvan 1 Tpokatafoin mov Ha
npénel va katofdAlovpe. Me avtd tov TpOTO, Omd TOV mivaKa TG mapovoag a&log paviag, Ppiokovpe
PVIFAN(10,2%)= 8,982.

t/r | 1,00% | 1,50% | 2,00% | 2,50% | 3,00% | 3,50% | 4,00% | 4,50% | 5,00%
0| 0000 | 0,000 | 0,000 | 0,000 0,000 0,000 0,000| 0,000| 0,000
1| 0990 0985 | 0980 | 0976 | 0971 | 0966 | 0,962 | 0,957 | 0,952
2| 1970 | 195 | 1942 | 1927 | 1913 | 1900 | 1,886 | 1,873 | 1,859
3| 2941 | 2912 | 2,884 | 285 | 2,829 | 2,802 | 2,775 | 2,749 | 2,723
4| 3902 | 3854 | 3808 | 3762 | 3,717 | 3,673 | 3,630 | 3,588 | 3,546
5| 4853 | 4783 | 4,713 | 4,646 | 4580 | 4515| 4,452 | 4,390 | 4,329
6] 5795| 5697 | 5601 | 5508 | 5417 | 5329 | 5242 | 5,158 | 5,076
7| 6,728 | 6598 | 6472 | 6349 | 6,230 | 6,115 | 6,002 | 5893 | 5,786
8| 7652 | 7486 | 7325 7,170| 7,020 | 6,874 | 6,733 | 6,596 | 6,463
9| 8566 | 8361 | 8162 | 7971 | 7,786 | 7,608 | 7435| 7,269 | 7,108

10| 9471 | 9222 | 8983 | 8752 | 8530 | 8317 | 8111 | 7913 | 7,722

11 ]10,368 | 10,071 | 9,787 | 9,514 | 9,253 | 9,002 | 8,760 | 8,529 | 8,306

12 | 11,255 | 10,908 | 10,575 | 10,258 | 9,954 | 9,663 | 9,385 | 9,119 | 8,863

13]12,134 | 11,732 | 11,348 | 10,983 | 10,635 | 10,303 | 9,986 | 9,683 | 9,394

14 | 13,004 | 12,543 | 12,106 | 11,691 | 11,296 | 10,921 | 10,563 | 10,223 | 9,899

15 | 13,865 | 13,343 | 12,849 | 12,381 | 11,938 | 11,517 | 11,118 | 10,740 | 10,380

Mivoxog 2.6 Iapovoo. alio povodiaiog AnéimpobBéouov povrag.
Emopévac o nuooctav datedepévor va minpdoovpe €40 X PVIFAN(10,2%) + €200= €559,28

Hopdoeryuo 2
[Tod n ovvohikn mapovoa a&ic €500 mov wompdTTovTal 6TO TEAOG KAOE TPLUVOL Yio T emOueva 2 £,

VIOBETOVTOG EMTOKIO AVATOKIGHOV 8% Kol TPUNVICIO OVATOKIGLO;

Erilvon
Avayovtag 10 emtokio oe tpymvicio Baon 8%/ 4= 2%, ko1l YpNCUOTOIDVTIAG TOV TOPATOAVE TIVOKC,
Bpiokovpe 6t1 M Topovoa afio avTG TG pAvToC Elvat:

PVIFAN(8,2%) x €500 = 7,32 x €500=€3.660.

H ovémtoén mpoypoppdtov vroloyiotik@v QOAA@V £yl Ponbnoel, ®GTE Ol VIWOAOYIGUOL 7OV
oyetiCovtal pe T ypovikn a&lo Tov YPNUATOG VO YivovTol péEca omd T ¥pNon €WKav cvvaptnoewy. [a
mopadetypa, 0o SoOUE 0TI EMOUEVEC EIKOVEC UE TTOL0 TPOTO UTOPEL KATO10¢ VA, YPNGIULOTOMGEL TO AOYICULKO
apoypappe Excel mpokepévov va kodéoet tig ouvaptioelg FV kot PV yio va Bpet peAlovtiky kot mapodoa
a&lo. [To ovykekpyéva, otv Ewodva 2.1, kohovtag t ocvvdptnon FV yw va Bpodue tn periovrikny a&io
evog mooov, opifovpe tov aplBpd tov meptodwv (Nper), 1o emtdkio mpoeLdeinong (Rate), eved to Pmt
OVOPEPETOL TNV TEPITTOGCT TOL £XOVUE pia pavTo (GTNV TEPITTOOTN Lo TAipVEL TNV T UNdEV). Oétovue
™V T ¢ Tepovoog aglag pe apvnTikod TPOSNIO, TPOKEWEVOL VO SNADMCOVE OTL TPOKELTOAL Y10 EMEVOLOT
7oV 670 TEAOC B pag ddoeL Kdmola £600a.
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[ IF

* | f| =FV(E14,E15,0,-E13,0)

A B c D E F G J K L M

1 YMOAOTIZMOZ ANATOKIZMOY A MIA'H MEPIZZOTEPEZ NEPIOAQYZ

2

Tehkd
Moad pe
ApyKO Tehkd uad.

4 [ [2] 3] [4F21T13] o

5 0 1000 1.10 1100 . -

6 1 1100 110 1210 oD S

7 2 1210 1.10 1331 ApiBudc_nzpibduwv  E15 | =5

8 3 1331 1.10 14641 MAnpwpr 0 | =0

9 4 14641 110 1610.51 Mapotoa_cBa | €13 £ | = -1000

10 1610.51 —=7 Tanoc |p | - o

"

= 1610.51

12 HAPAMETF)Ol Anodida T pzhhovnkn aga piag enévduang Bagel nepiodikay, oraBzpav nAnpupmy Kal evog oraBzpol snmokiou.
13 Apy. Kegdhaio Po 1000 L ) o ) ]

4 Erioro sk r 01 et = 4/
15 apiB. Mepiodwy n 5
16 peAA atia FvV bEBY ]

17 Anotthzopa = 1,610.51€

18 BonBaa yig gumy T ouvapmon Arupo
19

Ewéva 2.1 Yroloyiouoc uerlovuriic aliag ue t ovovdptyon tov Excel: FV.

H Ewova 2.2, avanapiotd v mepintoon 6mov o 0éhape vo vroloyicovpe v mapovca o&io vog mocow
1610,51 mov mpdkertan va AdPovpe petd amd mévte ypdvio. Aapfdavovtag vroyn 0,7t KAVOUE TPV Yo TV
peirovtiky| agia, ta opicpata givatl avédioya, amid Tdpa kKokolue ) cvvdptnon PV.

| IF +(© % & f| =PV{E34,E35,0,B29)

A B c D E F G H J K L M
21 YNOAOIIZMOZ NMAPOYZAZ AZIAZ NOZOY

ApxIké
Moo pe
MeAhovTikr ApxIKG pad.
22 IMepiodol Atia 1/(1+r)  Nogd  FVI(1+r)*n
S R ]
24 0 0.91 1000 -=B29*C29"A29 .,
e ! 0.91 Emroro | R el = 0.1
;: g gg:} Apifpoc_nepioduv | E35 Bl = 5
28 4 0.9 MAnpoopi |0 f| = o
29 5 1610.51 0.91 Mehhovrkr_afia |B29 % = 1610.51
30 Tunog E&G| = apiBpog

k]l

32 NAPAMETPOI

33 Apy. Kegdhaio FV
r
n

= -1000
Anodida Tv napoloa afja piag engvbuanc, nAadn To ouvolkd NOTY OTO onoio avEpXETal QUTT]V TN OTIYWN Wi 0eipa
peAhovTikdY nAnpwpdy.

34 | Emoio emimdkio 01 EmToKio zivaiTo enmdkio avd nepiodo. Ma napadaypa, XpnaoponoinaTE 5%;/4 yia

35 apif. MNepidduwv 5 TPpnvidies nAnpuopés pe Erfiaio Mogoatd Enaplvozwy 6%.

36 | Mapovoa afia PV [50B29) ]

ar AnoTéAzopa = -1,000.00 €
38
39 BonBzia yia auTrv m guvdgman

40

Axupo

Ewova 2.2 Yroloyiouos mapoveog aliog ue ty ovvdptnon tov Excel: PV.
Ov Ewoveg 2.3 xou 2.4, mopovotdlovv pio Sopopetiky ypnon tev ocvvaptoewnv FV kol PV.

Xoapoxmmplotikd givar 6TL cupmAnpovetoar to Opiope Pmt 6mov exel opiletar 10 mocd g paviag, v
unodevifovrai ta wedia PV ko FV avtictotya.
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IF - (0 X o fe| =FV(E53,E54,-1000,0,0)

A B c D E F G H J K L M

40
41
42 MEANONTIKH AZIA AHEINPO@EIMHE PANTAL

TeAIko
Moagd
ApxIko Tehkd  FVAR=A* o

43 [Mepiodol lMogd (1+1) [Mood  CVIFAn(nr) . —
44 [1] 121 [3] [4] Enréro 2 il
45 0 110 ApiBpog_nepiobuov | E54 F&| = 3
46 1 1000 1.10 1210 —=B46*(C46)"(% MAnpwpi | -1000 % = -1000
47 2 1000 1.10 1100 Mopooa_afia |0 B =0
48 3 1000 1.10 1000 Tonoc |0 & - o
49 3310
50 = 3310

Anodifa T pzhhovikr afa piag enévBuang Pagel nzpiodikiy, oTaBzpdy nAnpuwpdy Kal 2vdg aTaBzpol Enmakiou.

51 NAPAMETPOI

- - E 6 i 0 0 iodo. M A , 3 6%)4
:§ Ew] o1 KaTaBonn A 1000? T v mpous e Eovao oouatt Eafosomaio o5 o1+ Ve
TOIO EMTGKIO r i
54 apif. MNepiddwv n 3
55 | OUVTEAEDTAG {[(1+r)*n}-1}r CVIFAN 331 mmEEns HHTE
El pehh. Afia pavrag FVv ||OOO 0.0) Borifaia via guTrv T ouvapTnan Akupo

a7
58

Ewéva 2.3 Yroloyioudg uelrovikig allog inlimpdbeouns pdvrog ue m FV tov Excel.

IF - X v f-| =PV(E72,E73,E71,0)

A B c D E F G H J K L M

57

59
60
61 MAPOYZA AZIA AHZINMPOOEIMHEI PANTAZ

ApXIKS Py
Mogd . =] -
Mapotloa  PVAn=A* Ao E“",om 5 :E B 2‘1
62 Mepiobol Eioripagn  1/(1+1)  Afia  PVIFAn(n,r) e ] -
63 [11 [2] [3] [4] e | =
64 0 0.91 Mehhovmiri_aga |0 B = 0
65 1 1000 091 908091 — B65"C65"A65 Tunog BR| = apiBpoc
66 2 1000 091 826446 - SmEoEEE
67 3 1000 091 ;i ;63;2 A;;Siﬁﬂ v nr;&lm‘_lm'ﬂﬂu piag enévBuonc, BnAabi To ouvoMKd NOoH OTo 0Noo AVERKETAl AUTHY TN oTIyLI o oEpd
58 | it OVTIKWY NANPWHWY.
69 EMITOKIO Zival TO ZNTOKIO avd NEpiodo. Ma napddaypd, XenaWonoinaTs 6%;/4 yia
70 MAPAMETPOI Tpipnvigieg nAnpwpzg pe Emoe Mogoord EnPapivozwy 6%.
71 Er'nowa Eiotipagn A 1000
72 EmMaoio £TmoKio r 01 Anoréheoua = -2,486.85 €
73 apiB. Mepiodwv n 3 ) . )
74 guvigheoTic  {1-(1+r)"-n]ir PVIFAN 2486852 _— fare
75 Mapouoa aia 2] 3EM0) |

Ewéva 2.4 Yroloyiouog wopovoag aliog Anéimpobeouns pavrog ue tn PV rov Excel.

2.3 To Hopadocrokd kprtypra ASohdynong Enevovoemv

®a TOPOVCIAGOVIE G QVTH TNV EVOTNTO dVO amd T O SUOESOUEVE TAPAOOCIAKA KPLTPLe a&loAdyNnong
EMEVOVOEMV: TO AOYIOTIKO AOY0 amOS00T|G, KOl TO KPITHPLO TNG TEPLOSOV ENOVEICTPAENG.

2.3.1 O Aoywotikog Adyog Am6dooons (AROR)

[pdkertar yio v o oA uéBodo VIOAOYIGUOD NG amdd0oNG KAmoov enevouTikoD £pyov. O AOYIGTIKOC
AOyoc amddoomng (accounting rate of return- AROR) vrmoloyiler v amd6doon mdve 610 KEQAAMO TNG
emévdvong. Xtov vmoroywopd tov AROR, 1o «cépdny» mepthappdvouov ta KEPOM PO TOK®V Kol POPmV
(earnings before interest and tax- EBIT), a6 ta omoia £xovv Opmg apaipebdei o1 amooBécers.

Mmopobpe vo ypNGLHOTOMGOVHE 000 TPOTOVS Y10, VO VETOAOYicovpe TO AoyloTikd Adyo
Amodoong AROR avdloya pe 10 av VToA0YiGOVUE TV amdS00T) GTO OPYIKO 1) 6TO PHEGO KEQPAAOLO EXEVOVOTG.
Mo ovykekpipévo otV TPMTN TEPITTOOT, TO KOGTOG TNG EMEVOLONG GE TIUEG OYOPAG KOL 1) OTOLTOVUEVT|
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avENon Tov KEPOANIOL KIVAGEWMG GTNV apYN NG €MEVOLONG, OTOTELOVV TO apyLKO KOGTOG €MEVOLONG KoL
widdpe yio AROR 610 K66TOG £ETEVOLONG.

Méioo Etnowo Aoytletiko Képbog

AROR, = : : .
17 Apxixt Kegpddato Emévévong

X1 detepn Opog mepintoon, rloppfdavoops vadoyn 6T 6to Téhog TG ®OEMuNS Log g
EMEVOLONG, TO KEPAANIO EMEVOVOTG LEWDVETOL KO YIVETOL 160 pe TNV vroAsiupatikny tov a&io ovv kdmolo
VITOAOITO TOV KEPUAniov Kviioemg ov £xet amopeivel (AROR 610 péco k66T0g ETEVOVGNC).

Mioo Ethowo Aoyretiko KépSog

AROR, = -
2 (Apyikd Kepadato Enévdvonc + Ymod. Afia) /2

"Eva mapdderypo Ba pog Bondioet va katoddpovpe KoAvtepa to mapandve. Ag vrofésovpe 0Tt pia
emyeipnon mpdkerton vo, Kavel pio enévovon 10.000 v.p., n omoia opwg ypetaleton kon 2.000 v.p. og Kepdrato
kivnong. I'vopilovtag 0tL 10 apykd Kepdrato anocPévetar pe otabepn péBodo amodcPfeong, n ddpkeln TG
emévdvong elvar Téooepa YpOvIaL Ko £XEL TIG 0KOAOLOES ¥PNIOTOPOEG OV Paivovial oTov akdlovbo Tivaka,
Ba voAoyicovpe to0 Aoylotikd Adyo Amddoong.

Aoyrotikd Képon
‘Etog | Xpnpatopon AmnooPécerg APALPOVUEVOV TOV

anocPécewv

0 -10.000

1 +5.000 +2.500 +2.500

2 +6.000 +2.500 +3.500

3 +3.000 +2.500 +500

4 +2.000 +2.500 -500

ZHvolo: +6.000

Mivoxog 2.7 Iopdderyuo vroloyiouod «ARORy.

Ynoloyilovpe mpmta 10 péco etfioto képdoc 6.000/ 4= 1.500, kot otn cvvéyeln vroroyilovpe tov AROR=
1.500/ 12.000= 12,5%. Ilpdkertor yioo éva AOYIKO KPLTNplo, TNV OomodOTIKOTNTO TOL KEQOAoiov oTtnv
alohdynon piog emévdvong. Xto mheovektnuoate ¢ ueBOdov  cvumepthoufdvovior 1 amAdTTO
VTOAOYIGHOV, KOl TO OTL OmOTEAEL OOOEKTO KPITNPLO SLOIKNTIKNG OMOTEAECUATIKOTNTAG. ATO TNV GAAY, Ta
LELOVEKTNUATO TOV €ival TO OTL ayvoel TN Xpovikn a&ic TOV YPMLOTOC Kot TO apykd péyebog g emévovong.
INo napdderypa, pia nuocio exévdvon 1.000 v.u. pe amddoon 25% OBa amodmacet 250 v.u. oty Kowovia, VoD
pio exévovon 100.000 v.u. pe amdooon 5%, Oa ddoet 5.000 v.u. Aiverl Bapdtnta Aouwwdy e AoyIeTIKA peyEtn
(amoddoelg) povVo Kot Oyl 6€ OIKOVOLIKNG pOoemg peyédn. Eivatl agloonueinto, 0Tt moAAEG Popég Yo va, yivel
0eKTO 68 0VTOVE TOL AAUPEVOVY OTTOEAGELS, TopovalaeTat Ywpig va Aappdvovial vedyn ot aTocPECELS.

2.3.2 H Ilepiodog Enaveionpaing Keparaiov (Payback Period)

O 0p1Bpdc TOV ETOV TOL ATALTOVVTOL Y10, TNV EXAVEICTPALY TNG APYIKNG OATAVNG TG EMEVOLONG, OvOoualeTal
nepiodog emaveionpaéng (Laopodis, 2012). Xe dpovg ayopdg, eivor to mdéoo ypfyopa Ba mapm micw Ta
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KedAalo mov €y doecuevoel oty mapovoa enévovor. Ilpokpivel mdvta v emévdvuon mov emoTPEPEL
YPMNYOPOTEPQ TO APYIKO KOGTOG TNG emévovong. Eivat évag deiktng evaicOntog oty okovopkn didpketo {mng
Omw¢ Ba S0 LE TOPUKAT®, EVD £XEL EPAPLOYN OTN CUYKPIOT] OTADY ETEVOVGEMV UE TAPOLOL TOUELNKT POT).

210 akoilovBo mapdderypo, PAEmovpe TiG ypnuatopoés OVo emevovTiIK®V Tpotdoswmv. Omwg
TOPOTNPOVUE 1) EXEVOVOT A, peTd amd Vo xpovia Aertovpyiag, 6ev KOAOTTEL TO apykd KOGTOC TNG EXEVOLOTS,
enedn 5.000+ 4.000= 9.000 mov eivar pkpotepo tov 11.000. AvtiBeta, n devtepn emévovon B, ota 600
POV €XEL KOAOWEL TO OpyIkOd KOoTOG TG emévovong (5.000+ 8.500> 13.000). Emopévae, mpokpivetar
emévovon B. Av mapatnpricovpe opmg Alyo mo mpocektikd tov [ivaxa 2.8, Ba dovue 6TL petd to devTepo
€tog 1 emévovon B mapdyel ToAd (ikpoTEPES YPMUATOPOEG,

"Etog Xpnuatoponq A Xpnpatopon B
0 -11.000 -13.000
1 +4.000 +5.000
2 +5.000 +8.500
3 +6.000 +1.500
4 +6.000 +1.500
5 +1.500

Mivaxog 2.8 Iopaderyuo vroloyiouov kpirnpiov «Payback Periody.

YUVETMG, UTOoPOoVLE va dtakpivovpe va omd To dVo Pacikd petovektnpata g neboddov, avtod tov Ot
ayvoel TIg KoOopES YPNUOTIKEG POEG TNG EMEVOVOTG LETA TNV TEPIOSO EMAVAKTNGCTG TOL KEPaAaiov. AvTtd £xel
®C OTOTEAEGLO VO EDVOOVVTOL ETEVOLTIKG GYESL UE amOdOGELS GTO PPayvypovIo SICTNUA, £0T® KoL OV Ol
OTOdOGEIS OVTEG OV €YOUV oNUAVTIKY OldpKewd. [ va 10 TOOHE S10QOPETIKA, OEV EUVOOVVTOL £PY0 TTOVL
apyohV va SMGOLV TIG XPNUATIKES POEG, TAPOAO TTOL TBAVOV Vo divouy LYNMAEG pOEG.

INa vo, vroAoyicovpe akpPag Opmg v mepiodo enaveionpaing oy mepintmon mov dev eivar Evag
aKEPLOG aptBLdg OTWG 6To TaPAdELY Lo oG, VIToloyilovpe T abpoioTikég KabBapég xpnUatikés poés pe Paon
TOV aKOAovBo TOTO.

a+ [(b-c)/ d] (2.7)

O6mov a givar 10 £10¢ TOL M AOPOICTIKY ATOSOCN YU TPAOTN POPG KAADTTEL TNV OPYIKN domAvN, ¢ ivor M
afpo1oTIKN ¥PNUOTOPOT| ekelvn TN Ypovid, b eivor M damdvn emévdvong oe amdAvtn Twn kot d eivon
YPNLOTOPOTN TNV EXOUEVN YpOVId. Me dAAa Adyia, 6TV TTepinTmon g A enévdvong givar:

2+ [(11.000- 15.000)/ 6.000]= 2,33

H emévdvon A 0a eopinbei oe 2 ypovia ko (0,33 x 12= 3,96) 4 pnveg, evd m enévévon B Oa
ypewootel 1 ypovo ko (0,66 X 12=7,8) 8 unves. Eropévac, emiéyovue v enévovon B pe avtd 1o kpieipro.

To debtepo petovéktnua ¢ nebddov, gival 6Tt TOAAEG POPEC YPNOIUOTOLEITOL TNV GTAN TNG LOPOT|
Kot g AapPaver vwoyn g ™ YPovikn aio Tov ¥pNuoToc. Avtd duwg dtopbavetar pe Tov akdAovBo TpodmTo
VTOAOYIGLLOV TNG TTEPLOdOL emaveionpaéng (payback period) pe Tig mapovoeg aiec:

Xpnuotikég Poég ABporotikég Kaf. Xpnuoatikég Poég
A B A B
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0 -11.000  -13.000
1 4000 5.000 4.000 5.000
2 5.000 8.500 9.000 13.500
3 6.000 1.500 15.000 15.000
4 6.000 1.500 21.000 16.500
5 1.500 21.000 18.000
| ] | Payback | 2,33333333 | 1,6666667 |

Mivekag 2.9 [apdderyua vroloyiouod kprenpiov «Payback Periody.

Ac dobpe €va GANO TTOPAdELYLO, XPNOLUOTOLDVTAG TO KPITNHPLO TNG TEPLOOOV EmOvVEIoTPALNS, OTOV
avadeIkVOETOL 1 onuacio TG ypovikng a&iag Tov ypruatoc. Eav de Adpovue vmdyn t ypovikn a&io Tov
YPALOTOC, 1 EMEVOLOT EMOTPEPEL TO OPYIKO KePAAao og 6,87 ypdvia. MOAg dpwg Adfovpe vdyn pog ™
ypovikn a&io Tov ypnuatog (5% oty npokelpévn nepintmon), PAEmovue 6TL ecpoApEva VITOAOYicaUE TOS Oa
TOPOLVE oW Ta KeEPAAao cg 6,87 &1, 10Tl TeEAIKA Oa To mhpovpe o€ 7,33 €. [ToAréEC popég avaroya pe
TIG POEG KOL TO EMTOKIO, UMOpel vo vdpyel akdun peyolvtepn ddotaor HETOED TV SO LITOAOYICUAOV,
00N YMVTOG GE EGPOAUEVEG ETEVOVTIKES ATOPACELS [LE AMPOPAETTEG GUVETELES YO TNV EMLXEipNoN oL avérafe

TO €pYo0.
Apywn damdvn
b--> 1.150.000
Asixr AOBporoTikég
"Etog a S | K. Xpnu. Poég | Asiktngd | KaO. Xpnp. Agiktng ¢
Poég
1 90.000 90.000
2 90.000 180.000
3 150.000 330.000
4 150.000 480.000
5 190.000 670.000
6 <--a 190.000 860.000 <--C
7 330.000 <--d 1.190.000
8 200.000 1.390.000
| at [(b-c)/d]-> | 6879 | |
IMivaxag 2.10 To xprtipio exoveionpolng, ayvowviog ) ypovikn olio 100 xpruatos.
Apywn damdavn
b--> 1.150.000
Emtokio 0,05
ABpotoTikn
, . Kaf. Xpnu. | Zvvr. PV Kab. Agiktng | Top. Aia Agiktng
Eo Aslemg a Poéc [pog&dph. | Xpnu. Pong d Kaf. Xpnp. c
Porg
1 90.000 0,952 85.714,286 85.714
2 90.000 0,907 81.632,653 167.347
3 150.000 0,864 129.575,640 296.923
4 150.000 0,823 123.405,371 420.328
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5 190.000 0,784 148.869,972 569.198

6 190.000 0,746 141.780,925 710.979

7 <--a 330.000 0,711 234.524,839 945.504 <--¢
8 200.000 0,677 135.367,872 | <--d 1.080.872

|a+ [(b-c) d]--> | 7,330 | | | | | | |

ivoxog 2.11 To xprripio mpoelopinuévns emaveionpalng kepodaion.

2.4 Ta Kprmpro Entevovtikav Ano@accov faost IIpocEopinuévov Xpnpotik®v
Poov

Ye avutn v kamnyopia o mapovoidcovue tpio kprmpia: v Kabapr Iapovca A&ia, KITA (Net Present
Value, NPV), tov Ecotepikd Zuvvieleot Amddoong, EXA (Internal Rate of Return, IRR) ka1 1o Adyo
Qoeererdv- Kootovg, AQK (Benefit Cost Ratio, BCR).

2.4.1 H KaOap1) Mapovoa Aéia

To 710 gvp€mc d100e50UEVO KPITIPLO TTOV YPTGLLOTOIOVV 0L AVOAVTEG Kot a&loAoYNTES EMEVOVCEMVY Eival aVTO
g KaBapng Iapovoag A&ioc. Zoupmvo pe avtd To KPITHplo, GEPVOLUE GE TOPOVGES a&leg TG Kabapég
YPNUOTIKEG poég (€0000— €E000) KOl TO. CLYKPIVOVUE HE TO apylKO KOGTOG emévovons. Edv ta opéln oe
mopovoeg alieg elvar peyaAhtepa omd T0 KOOTN GE TOPOVGES 0ieg, TOTE TPOKPIVETAL TO EPYO TOV LEAETATOAL.

Ac dovpe éva TaPASEYILOL TOV TPOTOL LE TOV ooio vroloyiletor n kabapn mapovoa a&io (KITA 7
Net present Value, NPV). Eqv kotaypdyovpe otov IMivaka 2.12 ta o@éAn kot ta KOGTN TOL £pYOL avd £Tog
Kot VTOBEGOLLE OTL TO EMTOKIO TPOEEOPANOTG €ivan 5%, TOTE PmopovLe va vohloyicovpe Tnv KITA.

"Etog 0 1 2 3
Opéln | O 40 40 40
Koot | 100 0 0 0

Mivaxog 2.12 Yroloyiouog 2ov mapadeiyuaros KIIA.

[T ovykekpiuéva, n KITA tov épyov givan Oetikn kKo diveton and v axodlovdn e&icwon:
40

+ = =+ -
(1+0,05) (140,052 (1+0,05)3

NPV = —-100+ = 8,93

Tt onpoiver opmg Betikr kabapd mapovoa a&io (NPV>0); Mropoipe vo SOGOVUE TPELG SIOUPOPETIKES
epunveieg oyetikd pe avtd. ITo cvykekpipéva: mpodtov, 1 enévovon Ba Aéyape 6Tt Topdyel oe Tapovoeg adieg
UEYOAVTEPEC OO AVTEC TOV APYLKO OEGUEVTNKOV GTNV ETEVOLGT). AEDTEPOV, 1| OTOKAAOVUEVT AOS0GT Atd TO
oY£010 givorl peyaAdtepn omd To TPOEEOPANTIKS EMITOKIO, OO TO EMITOKIO ONAGOT TOV YPNCULOTOMGOLE Y10,
va TpoeEopAncovpe TIg YpNuatikég poés. Tpitov, av mipovpe ¢ dAVEID TO GOUVOLO TNG OPYIKNG OATAVNG
emévovong He emTOKIO SAVEIGHOV 1%, LTOPOVUE VO OTOTANPMOGOVLE TO OGVEID KOl VO £(OVUE KOl KOO0
6pelog oo pe v kabapn mapovoa afio tng enévdvong (Mépyoc, 2009).

[poywpdvtag otn ypapikn angikovion g KITA yo dtapopetikd enineda emrokiov, n Ewova 2.5 Ba
HOG omokeADYEL évo, emtoKlo Yvootd o¢: Eocwtepkdc Xvviedeotic Anddoong (EXA) 7 Internal Rate of
Return (IRR).

2.4.2 O Ecotepikdg Xvvrereotic ATHo00omng

O Eocwtepikog Xuvieheotng Amodoong (EXA) 1, Internal Rate of Return (IRR), sival ekeivo 10 emttoxio mov
undeviCet v Kabopn IMapovoa A&ia. Xto mapdaderypo pog, sivar mepimov icog pe 10% (Bodie et al., 2014).
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Edv 8écovpue Lowmdv v kabapr| mapodoa alia evog Epyov iomn pe to undév Kot AVCOVUE MG TTPOG TO EMLTOKLO,
avtd O eivar o Aeyouevog IRR.

NPV=PV- I= 0, IRR=r, y1o tov ontoio: NPV=0

25

20
15

NN

5 \ e NPV

w AN

-15

Ewova 2.5 I'pogixy areikovion tov IRR.

Mia epunveia tov deiktn IRR, givor 611 omotedel 1o peyadvTepo duvatd emitoklo Ue to omoio Oa
UTOPOVGE O EMEVOVTNG VO OUVEIOTEL OAQ TO KEQPAAOIO TTOV OPLEPMDVOVTIOL GTNV EMEVOLGT KO VL UV €XEL
{uia. Me v vrdbeon evoikd, 6Tt 1 euanpétnomn Tov daveiov Ba yivetar amod T KaOAPEG YPTULATIKES POEG
g emévovong. O IRR amoktd vomua av cuykplOsi pe 10 KO6TOG TOV YPRNATOS GTNV ENLYEIPNOTN N} TO KOGTOG
evKaPiag TOV KEPAAAI®DY TOL ENEVILTI. AV TO KOGTOG TOL YPNLLATOG Kol TO KOGTOG gvukapiog ival pkpotepa
07O TOV E0MTEPIKO GLVTEAEGTH amOOO0TG, TOTE TO £PY0 TPOKPIvETAL. ZNUOIVEL OTL OKOUT KoL 0V OUVEIGTEL [E
enmtokio ico pe tov IRR, 1 emévdvon pmopei va kaAdyel to ddvela, Oumg o€ o Exel emmAov KEPO.

‘Eva and ta peovekmiuoaro tov IRR givor 6t1 pmopet va vdpyovv mepiocdtepor and évav IRR.
Yxepteite Yo mapddetyna, tnv akdAovdn e&icwon mov odnyel og dvo IRR.

0= -100+ 310X- 220X?=> 0,10 ko1 1

Emopévaog, yevikdtepa Ao moAvmvouov v fabuod odnyel og v Aboeic. 'Evag apketd yvootog Kavovag Gty
a&loldynon épywmv, etval o kavovag Tov Al 0Tt to £pyo £xel tocovg EXA, 6oec givar ot aAlayEC 6TO TPOGNLO
g kabapng pong mopwv. BéPata, cuvnbmg n por mov eppaviletor £xel va Kavel pe pio apytkn Samdvn Tov
axolovBeitan ypovikd and Betikd amoteléopata -+++. Kowrdlovtog tov Ilivaka 2.13 kot epappolovrag tov
Kavovo, evodldhayng Tpoonuov, Aéue 6Tl ot emevovoelg A kot B éyovv évav IRR, n exévovon I' téooepig IRR
Kot A €yxet 6vo.

Enévdvon 0 1 2 3 4 5
A -1.000 +300 +500 +80 +80 +800
B -1.000 -800 -100 +150 +2.500 | +2.500
r -1.000 +700 -500 +600 +700 -200
A -1.000 +700 +800 +800 +800 -1.000

Mivaxag 2.13 Evollayéc mpoonumyv koi IRR.

Emiong, o IRR dev AauPavel veoyn tov 1o uéyebog g emévovong kot ToAAEG POpEG Tpokpivel Epya.
Ue YOUNAO o€ amolvta PeYEON amotédeosia, Snhadn Epya pe peyOAn omddooT], dAAd TOV MG amOAVTo PEYEDN
umopel va givar Alya to 0@éAN tovg. Kdtt tétolo dumg eivar avtibeto pe owtd mov Bélovue, Wwitepa og
dNudGLo EPya TOV oG EVOLUPEPEL VO OLENGOVUE TNV OLKOVOLKT EVT|UEPLQ.

Eniong Ba mpémel va tovicovpe, 6tt n a&ordynon pe tov IRR éyxel vonpa €dv 10 mpoeopAntikod
EMTOKIO €ivan 0T0fePd GTO YpOvo. Metald apoPoimg amokAEIOUEVOV EMTEVOVGE®V Bol TPETEL VO TOPAYOLE
™ oelpd ¢ Opopds kot ekel mave va vrohoyicovpe tov IRR. Xvvendg, otov enduevo mivaka, yio vo
ovykpivovpe peTa&d Tov €pyov A Kot Tov épyov B, vmoAoyilovpe ™ Sapopd B- A koi v o IRR eivan
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HEYOAVTEPOG amd TO KOOTOG YPNUOToddTNONG (Tov €0t Yoo Tapdderypo ivar 10%), tote Aépe 611 1 B
emévdvon vreptepel Evavtt g A, Taporo Tov N A €yxel peyarvtepo IRR amo ) B.

Enévovon 0 1 2 3 4-8 9 10 IRR
A -20 4 | 4 | 4 4 4 4 15,1
B -40 8 | 8] 8 8 8 - 13,7
B-A -20 4 | 4 | 4 4 4 -4 12

Hivoxog 2.14 Zvykpivovrog 2 opoifoiws amorxieioueva épyo. ue tov IRR.

O EXA evvoel 10 oyédo A, alrd yia Tn cOYKpPLon TV dVO EPYmV TPEMEL VO, KOTACKEVAG® TN B- A
KOl GTT] GUVEXELD VO VTTOAOYIC® TO €MTOKIO TTPoe&OPANong ov undevilel tnv KIIA ¢ véag pong. Emedn to
12% etvan peyodvtepo amd 10%, Aéue 6t 10 B veptepel évavit Tov A €pyou TeAkd.

Xmv wpdén, o vmoioyouds tov IRR yiveton pe 1t yprion tov MAeKTpovik®dv vroloyiotmdv. [
ToPAdEY D, 6TO AoYlokd Tpoypappo Excel vadpyel n avtictoyn cvvaptnon IRR, 6mwg vrapyovv kot ot
ocuvaptioelg PV, FV mov agopolv topodoec Kot LEALOVTIKEG 0&ieg TOCHOV.

2.4.3 O Adyog Qoererdv- Kéotovg

[Ipoywpdviag, pmopodpe vo dovdue Eva axoun pétpo afordynong emevdhoewv PoCICUEVO  OTIG
TPOEEOPANLLEVEG YPNUUTIKEG POEC. XPNOILOTOIDVTAS TO OEVTEPO TAPASELYILOL GTO OTOi0 LTOAOYicOUE TNV
KITA ot tov EXA, pmopovpe va vroloyicovpe kol 1o Aeyopevo Adyo oeeleldv- kootovg (AQK 1 BCR,
Benefit- Cost Ratio). AvokaA®vtag To 6TotXEIR TOV GYETIKOV TTivaKa, PPIoKOVLE KOGTN- OPEAN KOL TO GYETIKO
AOY0, 0 oToi0g OTT™G Ba. SovpEe Etval PEYOADTEPOC TNG LOVADAG KAl Y10 GVTO TPOKPIVOLLE TO €PYO.

Cost = 100

40 40 40

Benefit = - + + -
enefit = 4005 T 110,052 T (150,057

= 108,93

100
(2.8)

O Aoyog BCR opwmg, 6nwg kot to kprrplo tov IRR mponyovuévmg, pmopei va mpoxpivel épya pe
pkpotepo koBopd omotéAecua o amoOAvTa pUeYEDN oAAG peyodvtepn omddoot, OpmG ovtd OV Eival TO
eminrovpevo oe dnuocia €pyo. BAémovpe éva TéTolo TOPAdEIYUO OTOV EMOUEVO Tivako. Av doOuE TO
UEYOADTEPO amOALTO TAEOVAGHO Yio TNV otkovopia, 1 KITA vreptepei évavtt tov AQK kot mpokpivel to B.
Av Ou®C VITAPYEL TEPLOPIGUOG KOGTOVG, KATL TOV GLUUPOIVEL GLYVA GTNV TPAYLATIKOTNTO TNV AVOANYN EVOG
épyov, toT1E TPOKpiveTal TO A €pyo évavtl Tov B. Xe avtd to onpeio, va tovicovpe eniong 6Tl o€ apoiPaing
QTTOKAEIOUEVOL £PYO, M OVAANYT WKPOD KOl OTOS0TIKOD €PYOL UTOPEL VO OTOKAEIGEL TNV AVAANYT UEYOAOL
OV ONUOVPYEL LEYAAO TAOVTO GTIV KOW®MVIa.

[Maviog ko n ypnion g xabapng mapovoag aliag (NPV) Ba mpémer vo AapPdver vmoyn g
OPICUEVEC TTOPAUETPOVG. Xg ict Opada apolPaing omoKAEIOUEV®Y ETEVIVGE®YV, Do AmOdEXOUACTE EKEIVI] TTOL
éxel Oetik; NPV. Meta&d emevoboewv mov €yovv Oheg Oetikn NPV, Oa emAéyovue avty mov €xel
peyodvtepn NPV.

Xyéowo mA mA KA | AQK
Qoeererav Kéotovg
A 1.000 900 100 1,11
B 2.000 1.850 150 1,08

Mivaxag 2.15 To Kpitipio KIIAG 1 to xpitipio AQK.
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. , Kpuripro Emhoyg Aporpaia
Mzovexipato Mawvertipora Avegapmtov épyov | Amoxkiewopevo Epya
Ag Aappdavet voyn Tov ™
AoY6TIKOG ypovikn a&io Tov Emoyn épyov pe Emoyn épyov pe
Adyog I'pRyopo, amAid xpNpoatog. Metpd anddoon | peyoaivtepo Adyo peyorvTEPO AOYO
Amo6doong ayVo®dVTOG TO. amOAVTOL AOYIOTIKNG amdOS00Ng AOYIGTIKNG aOO00NG
peyéon
Ayvoel poég épyov petd
™V mepiodo
emaveionpaine, EvvomVTag
poévo €pya mov amodidovv .. .
Iepiodog ZYETIKA OTAO, ypfyopa. Iapdro mov de Emk(’)yn EPYOV e Emk(’wn EPYOL e
, ; . . , pkpotepn mepiodo pKpdTePN TEPi0d0
Eraveionpaing | evkola katavontd | AapBdvetl vmoyn . .
Ay emavelonpadng enoveionpagng
xpovikn a&ia Tov
YPNLLOTOG, UTOPEL VO
tpomonom el
EVOOUOTMOVOVTOS TNV
Aopfavel veoym Enmoyn ave&dpmmtov
TOV T XPOVIKN Ag diver iepapynon. Ae épyav pe Beticn KITA.
aio TOL YPALOTOGC. | YPNOLOTOIEITAL GE £PYaL Meta&0 600 épyav pe ,
. o, . Emoyn
Evdiapépetat yio LE SPOPETIKY SLapKeELDL kovtivég KITA, ,
KITA . S , , , . , EVOAAUKTIKOV [ TN
amoivteg TWEG, Oyt | Long (xprion tov Etnoov | Stakéyovpe ekeivo pe evabtenn KITA
omwg EXA mov Ioodvvapov Kabapov ™V pKpoTEPN Hey M
gvolapépeTat povo | Xpnuoatikdv Podv). gvaioOnoia tng KITA
Y10 TOGOGTAL. o€ OAAYEG.
[poxpiver aveEdpnta
Towg ddoet AavBaopévn épya pe EXA
M deiyvel to wepapymon. Hogocuma uf,yakmspo 00
. 2 amdd00N 0yvodVTaS KOGTOVG EVKALPLNG..
opla evog Epyov. . . . P , s
. , amoAvteg Tég. Evvoel Meta&v 600 épyav pe | Xpnon dtupopdg 600
EXA Aopfavel veoym , : . , .
, owvimg HiKpd amodoTikd | kKovtivoug EXA, Epymv
TOL T1) ¥POVIKN . A . p
. , épya. Mmopein Aoon tov | SwAéyovpe ekeivo pe
a&la Tov ypNUATOG. . . . .
Vo DGEL TAPATAVED OTd ™ pKpoTEPN
évav EXA. evaioOnoio tov EXA
o€ OAAaYEG.
Yyetikd omAd, Towg ddoet AovBacpévn , .
’ , , , [Mpoxpivel aveaptmtoa
g0KoAn KaTavonTd. | epdpynon. [locootiaia . , e
. . . , épya, pe AQK Xp1on dtapopdg 6vo
AQK Aappaver vmoyn amO00GT) 0yVODVTOG , .
, . . , HeyaADTEPO TNG £pymv
TOL TN ¥POVIKN amdivteg Twéc. Evvoet .
. , . . povédog
a&io TOL ¥PALOTOGC. | HIKPA OTOSOTIKG £PYal.

MMivaxag 2.160. [Tivaxag obdykpions kpitnpiomv.

Ouwg, peta&d 0vo emevovoemy pe v oo Oetiky NPV, Bo emidéyovue avty mov mapovctdlel petd
oo SOKIUEC TN HKpOTEPN evatctnoio otn petafoln tov emrokiov (Mépyog, 2009). Anlodn edv pe Kamoteg
OOKIUEG OLUPOPETIKAOV EMITOKIOV TpoeEOPANoNg, 1 kabapn mapovoa afio omd Oetikr petaPdAileton oe
OPVNTIKY], TOTE OMOPPINTOVUE TO GLYKEKPIUEVO €pyo. Evd téhog, eivor mpopavég OTL KaTd TN ¥pNon TG
texvikng ™¢ NPV, n petaforn tov mpoefopAntikol emttokiov mpokohel UeTAPOAEC oTNV 1EPAPYNON
npotipnong g emévovong petald aveCapmtov épywv. O Ilivaxkag 2.16a mopovcidlel cvvomtukd pio
GUYKPLIOT TOV KpLTnpiov.

INa éva 0edouévo emitoK1o TPoeEOPANGNG I, GTNV LEPGPYNOT AVEEAPTNTOV EPYMOV LE TO KPLTAPLO TNG
NPV 0a mtpénet va yiver pio dievkpivion. Avt eivar g 6tav cuykpivovue 600 Epya Kot To €va, divel oplokd
peyorvtepn KITA oe oyéon pe 10 Ghho, aAld ypelaletar TV KOTafOAT] TOAD VYNAGTEPOL KEPOAMIOV Ko
OEQOUEVOV TV TEPIOPIOUDY GTOVE SLODEGIUOVS TTOPOLS, UTOPEL VoL TpokplOel auTd te TNV 0plaKa Yo umAidtepn
KIIA.
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Yvvoyilovrag, yo éva dedopévo emToKlo TPOEEGPANONG I, CYETIKA LE T TP KpLThpro aElohdynong
TOV ENEVOVGEDY UTOPOVLE VO, TOOUE OTL:

e Av BCR>1, NPV> 0 kot IRR> 1, yivetatl amodekto To EnEVOLTIKO GYEDLO

e Av BCR<1, NPV< 0 kou IRR< T, d¢ yivetar amodektd T0 EMEVOLTIKO GYESIO

e Av BCR=1, NPV= 0 kot IRR=r, gipacte addpopot ®g Tpog To ENEVOVTIKO GYES10

A B r A E Z
Qopéleteg | 40 30 30 10 15 15
Kéotog 20 10 20 20 10 20
Kabapd 20 20 10 -10 5 -5
‘Opehog

Hivaxag 2.16p Avelaptnro Epyo— Iepapynon. Ofuo mpoimoloyiouod (€20 exar.).

Ymv mepinton 6mov £yovpe aveEdpnra £pya, HE TEPIOPIOUEVO TPOUTOAOYIoUO, OAAG Oyt apolfaio
OTTOKAEIOUEVO, UTOPOVLE VO TPOYWPNCOVLE GE ePlocdTEP Tov evac. ['a mapdderypa, otov Ilivaxa 2.1603
epopaviCovron €&t épya. ‘Exovtag évav mepropiopd €20 ekatoppopiov, Bo emiégovpe 1o B kot 1o E S0t awtd
pali éxovv kabapd 6gerog 25, TOAD TEPIGaOTEPO 0md OTL av eMAEYaue povo T0 A1 wovo to I

2.4.4 E@appoyég oto Excel tov Kpurnpiov ASroréyneng

HpoTo Mapdadsiypa EEdoknong navo otig Evvoieg Tng KITA kan Tov EXA 610 Excel

Meletnote TPOGEKTIKA To 000 apOPoimG OTOKAEOUEVO £Ppy0l TOV TOPOKAT® TIVOKO. XTI GLVEXELD,
vroroyiote v KITA kd0e épyov pe emttokio mpoe&dpinong 1%, 3% kot 5% avtictoyo. Tyedidote e Eval
YPAPIKO, otov kBeTo dEova v KIIA kot otov optlovtio To TpoeCo@AnTiKd emTOKIO, amd aVTA T £pya. TN
ouvvéyela, (o) vmoAoyiote Tov Ecmtepikd Xvvieheot Anodoong (IRR). (B) Mmopovpe va movue 6t1 10 épyo B
elvar TpotindTePo oL A; (v) Kdto amd moiég mpovmobéceig umopei 1 etotpeio va deytel to pyo A;

Xpnuoatwkég Poég 6g Evpd

Epyo Co C, G
A -110,18 58 58
B -110,18 0 117

Mivaxaog 2.17 Auoifaicog aroxleidueva Epya— lepdpynon, Hopaderyuo. emilvons oro Excel.

Erilvon

'Onw¢ TpoKOTTEL 0TO TOVG VIOAOYIGUOVG TOL Eyovue Kavel oto EXcel, yia emtdkio 1% vreptepei to B £pyo,
eved yw 3% vmeptepel to A. o emroxko mpoeEdpAnong maveo and 3,5%, 10 épyo A maver va givon
KePOOPOPO, evld Yoo To B avtd oydel o maveo omd 3%. Apa yio emrtdkio mpoeEOPANONG KPOTEPE TOV
1,89%, 1o £pyo B givat mpotipdtepo.

A 8 c D £ F G H 1 J K L M N
1 Xpnuartikéc Potg oe Evpm 1 2 3 1 2 3

2 'Ep\m Co c1 c2 c3 PV PV PV NPV NPV NPV

3 A -11018 58 58 0 11428 11098  107.85 4.10 0.80 -2.33

4B -110.18 0 17 0 11469 11028  106.12 451 0.10 -4.06

1% 3% 5% A 3.50%
B 3.00%

AN

N

\ —_—4
1% 2% 3!&\& 5% 6% B

N
AN

=
&
L R - R S N I I ST |

Mepuoyr ayediaone |

Ewova 2.6 2Zdyrpion KIIA dvo épywv oto excel.
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Agvtepo MMapadarypa EEdoknong néve otic ' Evvoleg tng KIIA, tov EXA kan tov AQK 6710 Excel

Ao T1¢ TopaKdTm® opolPaing amoKAEIOUEVEG ETEVOVGELS, TTOLd Elval 1 TPoTOTEPN HE Pdon: (o) To KplTrplo
g ITepdodov Emavaxtnong Xpnoonoovpuevouv Kepaaiov, (B) to kpitipro tov Ecmtepikod Xvvieleot)
Amddoong, (y) To kpripro g Kabopnic [Hopovcag Aiac, (8) to kpurmpro tov Adyov Qeeierdv— Kdotoug
(BCR); T'vopilete 611 T0 KOGTOG TOL YPHLOTOG Eivart ioo pe 10%.

r= | 10%

A B r
0 | -80.000 -9.000 -16.000
1 | 40.000 9.000 0
2 | 40.000 2.000 16.000
3 | 40.000 0 30.000

MMivoxog 2.18.0 Auoifaiwg Aroxieiduevo. Epya, Ilopaderyuo vwoloyiouod KIIA, EXA, AQK.

Eriivon

NPV, = —80.000 +

NPVp = —9.000 +

NPVp = —16.000 +

40.000

40.000

40.000

= 19.474,08

9.000

- —+
(1+0,10)  (1+0,10)2 ' (1+0,10)

2.000

16.000

+
(1+0,10) ' (1+0,10)?

30.000

— 4 -
(1+0,10)2 " (1+ 0,10)3

= 834,71

= 19.762,58

Avdloya, xorodvtag tn ovvaptnon IRR oto Excel, Bpiokovue Ttovg 0vtioToryovg ZuvieAeoTtég
Ecwtepikng Anddoong, 0nmg paivovtal 6Tov akoAovbo wivaxa.

r= | 10%

A B r
0 -80.000 -9.000 -16.000
1 40.000 9.000 0
2 40.000 2.000 16.000
3 40.000 0 30.000
PV |99.47408 |9.834,71 | 3576258
NPV | 190.474,08 | 834,71 19.762,58
IRR | 23% 19% 50%
BCR | 124 € 1,09 € 224 €

Mivaxag 2.18.B Auoifoing Anoxieioueva Epya — [apadsiyuo vmoloyiouod KITA, EXA, AQK.

IMa Ttovg AOYoLG wPerEIDV- KOGTOVG, UTOPOVLE VO TOOUE OTL:

40.000 40.000 _ _ 40.000
gcR, = 4+010) " (1+0,10)* * (1+0,10)*
A 80.000

=1,24
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9.000  _ 2.000
_(140,10) " (1+0,10)?

BCRy = 9.000 =109
16.000 . 30.000
(140102 " (140,10)3
BCR; = =224

! 16.000

Kot ta tpia kprmpio copeovovy 6t 1 Kadvtepn enévovon eivor 1 enévdvon I

Tpiro lapdaocrypo EEaoknong oto Excel: Anoteleopotikétnra Késtovg

[ToAAéc popég, nag evolapépel va Ppode to €pyo mov QEPVEL TO emBuuntd OMOTEAEGUO UE TO HIKPOTEPO
k6otoc. o mopddetypa, €av Exovpe va avafaduicovpe pio vrofobucuévn mepifoliovikd mepoxn,
ouykpivovpe 000 JAPOPETIKA £pyo. VAOTOINGONG Kot EMAEYOLUE €KEIvO pe TO YOUMAOTEPO KOGTOG. XTO
TOpAdELYHO HOG, TO €pyo A €xel ) HiKpOTEPN mapovca afio KOGTOVG Kol EMOUEVOS YOPOKTNPILETOL MG
OTOTELECUATIKOTEPO.

"Epyo A "Epyo B
r= 01f0 1 2 3 0 1 2 3
Enevotoelg 90 70
Astovpyia 20 20 20 25 25 25 25
Zuvinpnon
ZuvolKkd KOGTOG 90 20 20 20 95 25 25 25
Sovt. [Ipos, 1 0,909 |0,826 | 0,751 |1 0,909 | 0,826 | 0,751
IMop. A&io Kdotoug 90 18,181 | 16,528 | 15,026 | 95 22,727 | 20,661 | 18,782
Sov. [op. Aia 139,737 157,171

Mivaxog 2.19 Auorfaiwg Aroxieiduevo Epyo — Iopddetyua omoteleouatixotyog k6oTovg.

2.5 TIpoooropiopdg Tov Xpnuotik@v Poov, Avripetdnion Anoopéccwv, Popwv,
Toxkov ko ITAn0®propov

‘Eva onuovtikd Bépa mov mpémel va dlevkpvicovpe givar 0Tt M xpnpoatodotiky pon dev tovtileton pe ta
OTTOTEAECLLOTA TNG EMYEIPTUOTIKNG OpACNG UiOG EMLYEIPNONG YEVIKMG, OAAGL £YEL VO KAVEL LLE TO OMOTELEGLOL
eVOC emeVOLTIKOD oyediov mov €xel avardfel N emyeipnon. Enouévmg, ot xpnuoatodoTikéc poég omoTeAovVTOL
OO TIG EIGPOES KO TIG EKPOEC TOP®V OV GUVOEOVTAL LLE TN CLYKEKPLUEVT emévdvom povo. H emévdvon ko n
YPNUOTOOOTIKY| TG pOT amoTeAEL Hio décpevon TOPV LE TV VPVTEPT EVVOLL, OO TNV OTOI0 TPOGOOKATOL 1)
QTOKTION OQEANUATOV TOV B0l ELPAVIGTOVV LE TNV TAPOS0 TOL ¥POvov. Ou TPEmeL va TPocEEove MGTE OTOV
KkatapTilovpe TOVG AEYOUEVOLG TIVOKEG YPNUOTIKOV podV, uia amaitnon 1 pio vroypémon mwov dnuovpyel
KAmolo EMEVOLOT, VAL EIGEPYETOL GTNV AVAALGT HOG TN XPOVIKN oTiyun mov wpaypatomoteitan (Kapabavaong,
2002).

INo va xotohdpovue KoAdTEPO TN SIGKPIOT UETAED EMIYEPNUATIKDY KEPODV KOl ATOTEAEGLATMOV TOL
EMEVOLTIKOD £pYoV, 0g dovpe €va Tapddetypa. 'Eotw 0tL onpepa Aettovpyel Eva katdotnpo 1o omoio kepdilet
100.000 v.p. to YpdVO Kol CKEPTOUOOTE VO, TO ovakoivicovpe. Metd v avakaivion mov 0o KooTicet
1.000.000 v.pu., 6o kepoilovpe 30% TOV OPYIKOC EMEVOVOEVTOC KEPUAOIOV KOl TO KOGTOG ¥pMuatog Oa givar
10%. Kdévovtag vohoyiopovg, KaBopilovpe Tig ypnuHoTikég poég Ympig TV EXEVOVOT] Kol Pe TV enévovon. H
dlpopd glvar avTN oV TPETEL VO, TPOEEOPATICOVUE GTO TOPOV Y1, va. Bpovue tnv emmAéov kabapn mapodoa
afla g emévovong. TToddég @opéc, yivetow to AdOOC va TpocEo@AOVUE TO GUVOAIKO OTOTEAECUA TNG
entyeipnong to xpovo (300.000) pumepdevoviag tn pon omd To £pyo Ue TN pon eKTOC £pyou.

| "Eq | 0 | 1 | 2 1 3 |..]
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Me avakaivion -1.000.000 | 300.000 | 300.000 | 300.000
Xopig avokaivion 0 100.000 | 100.000 | 100.000
Awgopd -1.000.000 | 200.000 | 200.000 | 200.000

Hivaxog 2.20 Xpyuatikés poég avaxaivions Evovl un avokoivions KAmolo0 KaTtooTHUoTOS.

Yy a&loAdynon enevOLTIKOV £pymv, ot Agyopeveg ypnuatikés eiopoéc (Cash Inflows) eivar 1o
G0potopo oploUéVOV KOVOLAIMV Om®C Ta £€6000 od TOANGCELS POCIKOV TPOIOVIOV Kol OEVTEPELOVIMV
TPOIdVTOV, Ol EMOOTNGELS Kot 1 voAgupatiky o&io. 'Eva mapdderypa vroieypatikig agiog (residual value),
etvar 1 a&la 6mov Kkdmolo Tyl oTolXElo TNG ETOIPING TOANONKE (OC LETOYEPIOCUEVO GTO TEAOC TNG WOEAUNG
{ong tov oty emyeipnon. Ot Aeydueveg ypnuoatikég ekpoég (Cash Outflows) amd v dAkn, mepthappdvovv
ouvnBmg T1c damdves TG ETEVOVOTG, TO AEITOVPYIKO KOGTOG Kol TOVG POPOVC.

Mio axOun oNUOvVTIK) £VvOll GTOV TPOCOOPIGUO TMV YPNUOTIKAOV pOodV amoTerel TO KEQAANLO
kivnong, to omoio ypnoloTolEiTal Yo Tn Agttovpyion TNG mEipNONG Yo TAUEIKODS KVpimg Adyovs. Otav
glopéel véo Kepdhloto kivnong Aépe Ot avEAvovior ot €KPOES NG YPMNUUTOPONG, VA OTOV ETAVOKTATOL,
av&dvovtal ot €16poég G ypnuatopons. Ipwtiotng Aowmdv onuociog eivar o kabBopiopdc pe axpifeia tov
€600mV Kl TV e£00MV amd TO £PY0, GTN XPOVIKY GTIYUN TNV omoia eppavifovral.

Oa EekvioovpE e pio YEVIKN HOPON KOTAoTPoTNg TG Mebodoloyiag vmoloyiopuov g Koboapng
napovoag a&iog otov Ilivaka 2.21 kot otn ocvvéxewn Oa dovdue pia epappoyn vmoroyicpov e Il
OoLYKEKPIUEVE, 0TO Tapddetypo tov Ilivaka 2.22, Ba vroioyicovpe v KITA ywa éva €pyo tov omoiov ta
€600, 0o TIg TOANGELG divovTal 6tov akdiovbo mivaka. Ta Aowtd £éc0da vroroyilovtarl otabepd g to 30%
TOV €600V and TG TOANGCELS Kot LILAPYEL Hio emddTNoT TS TaEews Tov 10% 610 GUVOLD TV £G00MV. £2G
AETOLPYIKO KOGTOG, Bewpove T0 65% TV XPNUATIKOV EIGPOAV Yo KGOe ypovo. H vroleppotikn a&io gvoc
enevoLTIKOD ayabov givar 1 evamopévovca a&ia Tov petd tn AEn ¢ dtdpkelag TG otkovopkng (ong tov.
Emopévog, sivar eupovig m avénon g ypnuatopong ¢ teievtaiog meptodov katd to péyebog g
vroAgppatikng a&log. Oa mpémel Aowmdv vo dievkpvicovpe OTL 1 LIOAEWUATIKY adia vEov eEomAMGoD
LEAVEL TN YPNUOTOPOT TOV TEAEVTOIOV ETOVG XPTOLUOTOINGCTG TOV, OTMOC PAIVETAL GTO 0KOAOVOO TOPASELY AL

Kovdvho/ mepiodog 0 1 2 3 4 5

I XPHMATIKEY EIXPOEX Cly Cl, Cls Cly Cls
peiov

II. | XPHMATIKEX EKPOEX COq CO, CO, CO, CO, COs
KAGAPEXZ XPHMATIKEX

I1l. | POEX NCF, NCF; | NCF, | NCF; | NCF, | NCF;

IV. | Zuvieheotéc mpoe&dpinong 1 d; d; d; d, ds

(pe dedopévo Tpoet. emTOK10)

V. | DAPOYXEX AZIEX PV, PV, PV, PV; PV, PVs
KAGAPQN XPHM. POON
(1*1v)
AATEBPIKO
KAGAPH ITAPOYZXZA AZIA | AGPOIZMA
VI. | THX EIIENAYXHX IT1A

Mivaxag 2.21 Kataompwon tov wivaka. yio. tov vowoloyiouo s KIIA evog épyov.

| Kovéoho/ mepiodog I |1 | 2 | 3 | 4 |5
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l. XPHMATIKEZX EIZPOEX | O 643.500 | 707.850 | 778.635 | 856.499 | 952.148
'Ecoda and mol)celg 450.000 | 495.000 | 544.500 | 598.950 | 658.845
Aound £c0da (+30%

'Ecoda. and nml.) 135.000 | 148.500 | 163.350 | 179.685 | 197.654
Emdomoeig (10%

Ecddwv) 58.500 64.350 70.785 77.864 85.650
Yroieppotikn o&io 10.000

Il. | XPHMATIKEX EKPOEX | 200.000 | 508.365 | 559.202 | 615.122 | 676.634 | 752.197
Aomdveg g emévovong 200.000
Agrtovpyikd K6GTOG 418.275 | 460.103 | 506.113 | 556.724 | 618.896
ddHpot 90.090 99.099 109.009 | 119.910 | 133.301
KA®APEX XPHM. POEX

1. | (I- ) -200.000 | 135.135 | 148.649 | 163.513 | 179.865 | 199.951
Yuvieleotég

IV. | mpoe&dpAinong 1,000000 | 0,925926 | 0,857339 | 0,793832 | 0,735030 | 0,680583
(1e dedopévo mpoes.
eMTOKIO)

ITAPOYZEX AEIEX

V. | (I x1V) -200.000 | 125.125 | 127.442 | 129.802 | 132.206 | 136.083
KAGAPQN
XPHMATIKQN POQN
KA®GAPH ITAPOYZXZA

VI. | AZEIA THX ETIENAYXHY | 450.659
Ipoe&o@AnTikd emITOKIO 8,00%

Mivaxag 2.22 Iopdderyuo vroloyiouod e KIIA evog épyov oro Excel.

2.5.1 Awayeipron ™g Yrorewppotikig Aiog

Evé n mapovoa vroleippatikny adio Tov mokotod e£0mMAIGUOD OLEAVEL TN YPNUOTOPOT GTO TOPOV £TOC, 1
voAgupatikny o&io Tov AoV EEOTAIGHOD GTO ¥POVO PUGIKNG mdOGVPCNE TOV AVEAVEL TN XPTIATOPOT) GTO
xPOVo andsvpong Tov. To akdAovBo Tapadety o avamapioTd OA TO TAPOUTAVED AVOAVTIKA.
Ac vmoBécovpe OTL TO punydvnio Tov EYOVE ONUEPT, EXEL TPV VIOAEpoTIKY a&io 3.000 v. p. kot
OVOUEVOLEVT DTOAEUUATIKN o&io LT amd TévTe ¥povia, ton ue 900 v. w. To véo unydvnua, to 6ékato ypdvo
NG PLGIKNG TOV amocvpong Ba Exel vroreupartikny a&io 1.100 v. p. Oha to peyédn vroroyilovton petd amd
@opovg. H opydvmon g ypnpatopong Ba eivar 1 akdA0vON Kot depevva Katd TOCO 1 OVTIKOTAGTACT] TOPA
0o cvuPairel onuavtikd oty mopeia g emyeipnong. Ao mpémel Aowmdv va TomobeOoby o1 poég dnmg
eoaivovtol otov akolovbo Tivoka kot yio. v, amopaviovpe, oto téAog Oa mpémel vo, TPoeEOPANGOVUE TIC
OYETIKEC POEG OGS Ppaivovtal oty terevtaia ypapun tov Iivaka 2.23.

"Etog
0 1-4 5 10
Amdivtn Xpnpotopon Toroton 900
HNYOVAROTOS
Aol Xpnpotopor| ayopag vEou 3.000 1.100
HNYOVAROTOS
YYETIKN POT) OVTIKATAGTAGTC TOPO, 3.000 -900 1.100

Mivaxog 2.23 Yroleipuotikés olies 010 6woto ypovo.

2.5.2 Awyeipion Tov Xpeorvoiov kat Tov Tokmv
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[ToAAéc popég TibBeTon To BEpa S1aKkplong HeTa&D: YPMUUTOPOMY TOL GLVOEOVTUL LE TOKOYPEOAVGL KOl PODV
TOV €MEVOLTIKOV GYediov. AVTO OV TPEMEL VAL TOVIGOLLE Eivarl OTL TA YPEOAVGLO KOt TOVG TOKOLG O€ Ba mpémet
VO TOVG GUUTEPIAOUPAVOVE GTNV AVAAVLGON LG Vit TV AELOAOYNOT TV ETEVOLTIKMV GYediwv. Av Behcovpe
VoL TO KAVOLLE, Ba Tpémetl va yivel opBd 1 Katdotpmon TV podv. Agite 10 akOA0VO0 TaPAIEYHO DOTE QVTO
va yivel TEPITOTEPO OVTIANTTO.

‘Eoto 611 mpoxettar va avardfovpe éva £pyo mov Eyetl apyikr| oamdvn emévovong 1.000 vopuspotikég
povadeg ko Tpokertat va pag dmoet 1.180 vopopatikég povadeg petd and pia mepiodo. Ynoroyilovrog v
kabopn mapovoa a&io tov oyediov, Ppiokovue 72,73 kar Ecwtepikd Zvvieheot) Amodoong (IRR) ico ue
18%. Edv 1o yprpata mov omoutel 1 em€vovor dev ta Eyovpe, Bo mPETEL Vo, T SOVEIGTOVHE £0T® HE éval
emtokio davewopov 10%. Xeg avty v mepimtoon, Oa TPEmEL VO KATOGTPOCOLUE £vov Tivako NG
YPNUOTOOOTNOTG TOV £€pYOoV TOL OYeTIleTOl PE TO OGVEWD, OAAG AVLTO TPEMEL va Yivel 0OTA. AVTO 7OV
a&lohoyovpue dgv gival 1 xpNUATOOOTIKY por| oL £xel OnmG PAETOVE oTOV akdAovBo mivaxa pnoevikn KIIA,
aALG 10 GBpoicpa TV 600 pomv, dNANST TNS YPNUATOPONS TOV GYeSIOL Kot TNG YPNUOTOSOTIKNG PONG.

0 1 2\11222)) IRR
A Xpnpatopoy oyediov -1.000 1.180 72,73 18%
B XpnuatodoTikn pon 1.000 -1.100 0,00 10%
A+B 0 80 72,73

Mivoxog 2.240 [opdderyuo ovIyueTdOmIoNs TV T0KOXPe0AVTiwY oty alloloynon EXevovoewy.

[To cvykekpéva, Taipvovtag to ddvelo, Bo AdPovue T0 TOGO TOV JOVEIGTIKOUE T YPOVIKT GTIYUN
undév kat ot cuvéxeln Bo TPEMEL VOl EMGTPEYOVUE TTGM TO KEPAAOLO KO TOVG TOKOLG HETE ammd piol xpovikn
ePi000. ANAad 0TO TAPASELYLO LOC, TPETEL VO, EMETPEYOLUE TOGO TIG 100 VoUIoHaTIKEG HOVAdES, 0G0 Kol
Tov T0K0 TV 100 V.| TOV TPOKOATEL OV TOAAATANGIACOVUE TO KEPOAOLO UE TO EMITOKIO OOVEIGHOD. XTNV
tedevtoia ypapun tov [ivoxa 2.240, £govpe to 4OpoioHe TV dVO TOPATAVE YPOUU®OV. AVTH TN VEX poT], TNV
TPOEEOPAOVE OTO TOPOV LE TO EMTOKIO TPOeEOHPANGONG ToL 10% Ko Onwg PAEémovpe pog odnyetl oty 16w
kaBapn mapovoa aio. Emopévmg, de o AaPovpe voyn tov TPOTO YPNUOTOSOTNONG, N OV TO Kavovue Oa
TPETEL VO, TO KAvovpe opOd, Aaufdavovtag vadyn OAES TIC ¥PNUOTOSOTIKES POEC OALG KOl TIG POEC TOV GYESIOV.
Oa Ntav Aabog va dodpe oTov emdEVO Tvaka HLOVO TN pon TV TOK®V Tov odnyel oe apvnrikny KIIA, 1§ va
AGPovpe VITOYN HOVO TN YPMUOTOSOTIKN) POT GTOV TPOTYOLUEVO Tivake, tov odnyel o undevikn kobopn
mopovoa aia.

0 1 ?‘1222)) IRR
A Xpnratopor| oyediov -1.000 1.180 72,73 18%
B Toxot -100 -90,91
A+B -1.000 1.080 -18,18

Mivaxag 2.24P Iopaderyuo oviueTdmions TV TOKOYPEOLDGIWV OTHY AL10A0YNON EXEVODTEMV.

2.5.3 Awyeipion Tov AnocPéceov Kot Tov Dépov

ZYETIKA [LE TOVG POPOLG, OPEIAOVIE VO TOVUE OTL 01 POPOL EIGOONLOTOC EKTILAOVTOL UE BAOTN TO POPOAOYIKO
OULVTEAECT] OV VTOAOYI(eTal GTO €1IoOdMUO NG emyeipnong, aeov agalpedodv ot TOKOL OV EYOLV
katafAnfel. Ot @dpor dNAOSY GmOTEAOVY Wil OMUOVTIKY €KPOT|, 1 OT0i0, OUOPPAOVEL TIG GLVOAKES
xpnuotopoég pag. H kabapn mapodoo adio Aordv, apénet vo, vmoroyiletor otic kabapég HeTd TOVG POPOLS
pOEc.

Ot amocBéoelg ypNOYOTOIOVVTAL Y10 TN GTAUJLNKY| ETOVAKTNGT] TOV KEPAAAIOV, TO 0TOi0 deCUEVETAL
0€ EMEVOLTIKEG YPNOELS. ATOTEAOVV OTOLYEID AOYIOTIKOD KOGTOLG KOl OYl TPAYHOTIKOD KOGTOLG. XVVENMC,
YPNOLLOTOLOVVTOL Y10 VO, VITOAOYIGOVLE TOVG POPOVS, TOVG OTOI0VG GTN CLVEXELL Bal YPTCLLOTOMCOVLE Y10l VOl
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Bpovpe v kabopn petd eopwv ypnuatikny porj. Ilo ocvykekpéva, ot popot vmoroyilovion pe Pdaon tov
axorovbo tono ([etpdaxng, 2010):

Ddopot = [Xpnuatikés Ewopoés - (Xpnpatikéc Exkpoéc + Amooféoelg + tokot pakpompdbeoumv daveimv)] X
doporoyikd cuvteleoth 1 aAlidg: Tax= [Revenues - (Expenses + Depreciation)] xt (2.9)

IMpdto Mapaderypa EEdoknong oto Excel: Awayeipion Anocféccmv

‘Eva tpdto mapdderypa Ba pog fondncet va KoTavoncovpe TANp®S ToV TPOTO LE ToV 0moio dlayeplolacTe
TIg amoofécelg otny aloldynon evog emevovuTikoD Epyov. Eotm 6tTL 1 ayopd evog vEov pnyavhuotog a&iog
15.000 v.u. Ba odnynoel oe avénon tov roincewnv kotd 12.000 enoing, dAld kol avénon Tov KOGTOVG
emoing kotd 5.000 v.p. I'vopiloviag 61t 0 @oporoyikdg cuviereotig eivar t= 40% Kot 10 KOGTOG TOL
yppotog eivar 10%, va vtoAoyiceTe KOTA TOGO GUUPEPEL TNV EMLYEIPNON N AYOPE EVOG TETOLOV UNYOVIUATOG.

Enilvon

®opoA. . . .
, Apy. . Amoc | Dop. . Pon Meta | IIpost. Hoapovoa
Em Aam. Eiomp. | Koo B. E1666. Tovrek | Bopog Dépov Mopay. Abia

)= P _
M= |e= o (10)=
Q@ @@ RO Exe | @ | mow | @xe

0 15.000
1 12.000 | 5.000 5.800 | 1.200 04 480 6.520 0,91 5.927,27
2 12.000 | 5.000 4.500 | 2.500 04 1.000 6.000 0,83 4.958,68
3 12.000 | 5.000 3.200 | 3.800 04 1.520 5.480 0,75 4.117,21
4 12.000 | 5.000 1.500 | 5.500 04 2.200 4.800 0,68 3.278,46
18.281,6
NPV= 3.281,62

Mivoxog 2.25 Topdaderyua 010y€ipions omoofécemy Kot popmv.

O mopoakdto mivakog epgavilel ) Avon tov mpoPANpatoc, pe ded0UEVO TO GO TV ATOCPECEMV OTMG
eppavifetor otov mivaka. XpnoYonoldvTog TiG amocPEcels, fpickove T0 POPOAOYNOIUO EIGOIN U KL GTN
ouvéxel T0 @Opo. Ymoloyilovtog Tn yPMUOTOPON UETE (QOP®V, YPNOLLOTOOVUE TOV TPOoeEopANTIKO
OCUVTEAECTY] Y10 VO QEPOVUE OE Tapovoeg abieg avTég TIG poég. TN GLVEXELN, LRoAoyilovpe TNV Kabopn
mopoHG0. i APULPMOVTAG TNV aPYIKT ATV EXEVOVOTC.

Agvtepo MMapaderypa EEdoknong oto Excel: Avaygipion AnooPéccwv

H emyeipnon X mpayuatonotei enévdvon €100.000 pe ddpkeio {ong 10 ypdvov. H enévovon Ba amodidet
€30.000 wdPe ypovo kai eivar dvvatov va ekmoinbel oto téhog g dexoetiag Yoo €7.000. H emyegipnon
poporoyeiton pe cvvtedestn 50% Ko ypnoiponotel T otabepn neBodo amdcPeons. Av to k66T0G KEQUANiOV
etvar 5%, elvar cOOTA 1 OYL 1 ATOPACT) TNG EMLYEIPTONG VA KAVEL TNV EXEVOLOT);

Eriivon

Kotaotpdvoope 10 mpofAnua 6mmg gaivetor otov okoiovbo wivaka. O amooPéoelg vmoroyiloviar av
dwapéoovue ™V apylkn doamdvn emévovong pe v o@éAun (on, kabdg vrobétovue otabepny pébodo
arocPeong. To popoloyntéo €160 [E TN GEPE TOV, PPICKETOL OV OPOIPECOVUE TIG OMOCPECEL OO TIC
ETNOIEG EICPOPEC GTO £PY0. XTN GUVEYELN, TOAAUMANGCLALOVTOG PE TO (POPOAOYIKO cvvieieotny t= 50%,
Bpiockovpe 0 @opo. Emopévac, apatpmdviog 1o opo mov givar 10.000 etnoimg, éxovue Tig etToleg kabopig
YPNUOTIKEG POEG UETA (OP®V. XTN GULVEXELN, KAVOVTOG YPNOT TOL Tivake Tov OiveEl TOVG GLVTEAEOTEG
napovoog adlag povadwiog An&impobéspov pavtog, Ppiokovpe to cvvtereot| 7,72 yia 10 étn ko 5%
EMTOKI0. B0 YPENCTOOUE OUW®G KOl TO GLVTEAEST TAPOLGAS 0&log TOGoD Yo Vo TPOEEOPANGOLLE TV
vroAsupatikny a&io 610 dékaTo £T0C.

11 [aA B T |
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2
3
4
5
6 | Apy Aarn. Emévdvong 100.000,000
7 | Qoéhun Lo 10
8 | ®opol. Tuvt 50%
9 | Ymoh. A&ia 7.000,000
10
11 | Emoieg Ewopopég 30.000,000
12 | Anocfécelg 10.000,000 =B6/B7
13 | ®opo. E1c06. 20.000,000 =B11-B12
14 | ®6pog 10.000,000 =B13*B8
15
16 | Emoieg Kob. Ewopoég | 20.000,000 =B11-B14
17
18
19 | PVIFAN(10,5%) 7,722
20 | PVIF(10,5%) 0,614
21
=B19*B16+(B9*B20)-
22 | KIIA 58.731,300 B6

Mivaxag 2.26 [apaderyua dioyeipions amooféoewy oto Excel.

2.5.4 Awayeipron tov IIAn0@propod

Mia cuyvn Tapdietym wov yivetar oty a&loAdynon enevoveemy, ival 1 un cuumepiAnyn tov TAndmpiouov.
Avt umopel vo 00MYNGCEL G ECQUAUEVEG EMEVOVTIKEC OMOPACEIC, WE OPUUOTIKEG GUVEREIEC Yo Mo
emyeipnon. H mpocoppoyn g emevdutikrg afloddynong vmnd ovvinkeg minbopiopod omottel tov
VTOAOYIGUO EVOC TPOYUATIKOD KOGTOVG ¥PNUATOS, EXNPEALOVTAS £TCL TOVG GLUVTEAESTEG TTPoeEOPANONG Hiog
emévdvonc. Gvuilovpe oe avTd T0 oNpEio OTL Ol GVVTEAESTEC TPOEEOPANONG dev gival Timote GALO TTapd 1
napovoa aflo piog VOLIGUOTIKNG LOVASHG OTIS SLIPOPES YPOVIKEG TTEPLOSOVS TOL VIO €EETAOM YPOVIKOV
opifovra.

Yyetikd Ue 0 TPoeoPANTIKO EMITOKIO TOV TPEMEL va. ypnotpomonbdei, o mpémel vo tovicovue OtL
POV OAEG O1 YPMNULATIKEG POES eivon og otabepég TIHES (Yopig TANBwpiopod, og Opovg Paong £Tovg undév) dpa
Kol TO TPOoeCOPANTIKO €MTOKIO TPEMEL va glvan amomAnBmpiopévo, dnAadn vo ivarl TPoyuaTikd emTOKlo
(TCaparng, & Tetpoiidg, 2009). e avtod pog Ponba n Pacikn e&icwon tov Fisher mov Aéet 611

(1+ ovopaotikd enttdko)= (1+ mpayparticd enrtoxio) X (1+ m) 1 mpooeyyioTiKd:
(ovopooTiKO EMLTOKI0) = (TPAyUaTIKO nttokio) + () (2.10)

ADVoVTag G TPOG TO TPAYUATIKO EMLTOKIO, GTI GUVEYELD XPTCILOTOIOVUE OVTO Y1 TV TPOoeEOQPANoN
TOV YPNUOTIKOV pODV TOL ETEVOVTIKOL £pYoV, ddOUEVOLD OTMG simaple, 0Tl o1 poég eivor og otabepég TIHéS
étoug Paonc. Avtd mov cvvnbwg kKavovpe oty TPaén, eivar va vroloyicovpe dvo Pacikd pétpa. To TpdTO
€lval 10 AEYOUEVO «KOGTOGS TOV YPHUATOSH, SNAOOT TO ETTOKIO GTO 07010 SoVEILONAOTE TO KEPAAAL TOV dEV
éyovpe Kol To OgLTEPO EIVOL TO AEYOUEVO «KOGTOG EVKAIPIASH TOV KEPOAOI®V TOV EMEVOLTY], ONANON M
00000 TOV KEPUANIMY TOV EMEVOVTH OE MEPITTMGT TTOV T, SIUOETEL 6 EVOAAAKTIKEG ETEVOVGEIC TOPOULOIOV
Kvovvov. [Ipokeipévoy va amopucicovie avagopikd pe 10 mowo amd To 000 0o YPNCIULOTOMCOVUE ®C
TPoeOPANTIKO EMITOKIO, EMAEYOVE TO UEYAADTEPO amd Ta 6V0. Me dAha Adyia, TO VYOG TOL TPOEEOPANTUKOD
emtokiov Oa Tpémel va KAAVTTEL TOVAG(IGTOV TO UEYUADTEPO OO TA TOPATAVD (TO KOGTOG YPNIOTOC 1 TO
KOGTOG EVKOLPLOG TOV KEPAAAIWVY TOVL ETEVOLTY]). AVTO ATOTEAEL Lo GLVTNPNTIKN EMAOYT] Kol St PaAiletl OTL
epooov givon Betikn ) KITA tov €pyov, ailel n emyeipnon va mpoywpfoel oty enévovon).
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Ac dobpe éva apBuntikd mapddetypa kotovonons g pebodoroyiag emhoyng tov emitokiov mov Oa
YPNOUYLOTOIGOVLE, Y10 TNV TPOELOPANGT TOV Y¥PNUATIKOV PO®V KOO0V ENXEVOLTIKOL £pyov. 'Eotm 011 To
KOGTOG ANYNG dUVEINKDV KEPOAOI®MY Y10 TNV avaAnyn g enévovong ivar 10%. Me Bdon 10 @oporoyikod
oLVTEAEDTY] O omoiog emPapvvel v emyeipnon Kot mwov gival Y mapdderypa icog pe 40%, pmopodpue va
vroAoyicovpe 10 KOGTOG TOL YpNpatos. [T cuykekpéva, AapPdvoviag VITOYN TN QOPOATUAAAYT TOV
TOKOV, T0 KOGTOG TOL ¥PALOTOG Yo TNy emtyeipnon Oa givar: 10% X (1- 0,40%)= 6%. Avtd 1o emitoOKIo OTN
ocuvéyeln Ba mpémel va to amomAnBwpicovpe, ypnoonowdviag o eninedo Tov TANBwpiopov (éotw 3%),
O€OOUEVOL OTL YPNOULOTOOVHE YPNUOTIKEG poéG o€ oTabepéc TYwég Tov TpéYoviog £tovg Pdaone. To
amoTANOWPIGUEVO EMTOKIO OV Oa YPNCLUOTONCOVUE Yo VO, TPOEEOPANGOVUE TIG YPNUOTIKEG POEC TOL
épyov, Ba givat:

(6%- 3%)/ (1+ 0,03)= 2,91%

["o va keBopicovpe 61N GUVEKELD, TO KOGTOG EVKAIPING TOV KEQOAAIMV TOV EMEVOLTI GTNV TEPITTOON
Omov 0 emevOLTNG dlabétel Ta KePAAa TNG emEvdvuoNg Kot de ypetdleTar va Ta dovelotel, akoiovBolpe ta
e&ng Ppara. I[pmta, foAdockondvtag TNV ayopd, kabopilove TNV OTOLTOVUEVT ATOSOCT TOV KEPUAUIMV
o€ eMEVONOELG TOPOUOIOD KIVOUVOU. XTI GUVEYELN, OEOOUEVOL OTL KL OUTN 1 0tOS0CT €ival (ol OVOUOGTIKY
OmOO0CT] TPOY®POVUE OTOV  OmOmMANB®PICUO TNG, YPNOWOTOIOVINS TO eminedo mANBwPIoUOL  TOL
mapodeiyparog pog. Eropévac, vrobétovrag ovouastikny amddoon 6€ TapdpHolov Kvduvov enevOoels, iom e
20%, xor TAnbwpiopd 3%, Exovpe:

(20%- 3%)/ (1+ 0,03)= 16,5%

Topa peta&h Tov KOGTOVG TOL YPNUATOS TOL etvar 2,91% Kot Tov KOGTOVG gVKApiag oL etvor 16,5%,
EMAEYOVLE TO VYNAOTEPO Y10l VAL TPOEEOPANGOVLLE TIG XPNUATIKES POEG TOL VIO EETAON EPYOV.

Hapdaoerypa 610 Excel: ASiohdynon Enévovong ypnoiponorwvraog 1o lpoaypoatiké Emréxio

H etopio A.B.K, oképtetar va avordPer pio emévévon mov Ba kooticer 24.000.000 v.u. (dwbéter ta
ke@dAaia) kot Oo Exel didpketa (ong ion pe 3 €m. 1o t€hog Tov 30V £ToVE, M LEOAswpaTK aio ™G
emévdvong Oa etvar 2.000.000 v.u. H exévovon Ba amopépet képdn 8.000.000 v.u. emmeing kot to tpito £tog Oa
vrapel avénon kepdmv katd 15%. Edv n etoupio akorovbel otabepn pnebodo andoPeons, £xer poporoykd
ovvteleotr 40% Kot to kO6GTOG gvkatpiag glvar 5%, copeépel v A.B.K, va avardfer tnv enévdvon; Edv o
TnBwpiopog ivar 4%, TOG S1POPOTOLELTAL 1) OTAVTINOT OO,

Eriivon
O mopoKato mIVOKOG TEPIYPAPEL OVOAVTIKA TOVG VTOAOYIGHOVG Yuo. TNV 0EWAOYNOT TG VIO UEAET
emévdvong.

AEAOMENA
t= 04 j= 003
r= 0,05 i= 0,02

Avénon kepdav 30 étoc= 0,15

0 1-3 4

| -24.000.000,00

Képon 8.000.000,00 9.200.000,00
Yroiew. A&ia 2.000.000,00
AmocBécelg 6.000.000,00 6.000.000,00
®opolroy. Elcoomua 2.000.000,00 5.200.000,00
Dopoc 800.000,00 2.080.000,00
Képdn petd popav 7.200.000,00 9.120.000,00
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Yovt. [Ipog€. mwv. 5% 1 2,72 0,82

IMA -24.000.000,00  19.584.000,00 7.478.400,00
KITA 3.062.400,00

Yovt. [Ipog. mwv. 1 -->2% 2,88 0,92

A -24.000.000,00  20.736.000,00 8.390.400,00
KITA 5.126.400,00

Mivaxoag 2.27 [apaderyua ypnons mpayuotikod emitoxiov oro Excel.

2.6 Epomioeis ko Aokioels Kepaiaiov mpog Eridvon

1.

N

o ks

10.

11.

Na meprypdyete cuvortikd o facikd Prinata mTov akoAovdel Evag SloyeploTig EXEVOVTIKOV EPYOV
TPOKEWEVOL va kaBopioel To MITOKIO TPOEEOPANOTG KATOLOL EXEVOVTIKOV £PYOV. AMDGTE £val 01K
O0G TOPAOELY AL

Na avardoete Ti¢ Tpelg Pactkéc TyES TNG YPOVIKTG a&iog TOL YP1LOTOG.

No eptypayete to kpitiplo g teplddov enaveionpalne. [oid sivor ta Suvatd Kot Totd To SV
onueia Tov;

Tt evvoolue pe Tov 0po «KOGToG gvkatpiog keparaiov» (Opportunity Cost of Capital);

Na ddoete éva mapdderypo mov va, eEnyel e moto tpdmo vroloyifovpe 10 AoyloTikd Adyo amd30omG.
[To1d givar ta Suvatd Kot wold To eV GNUEiR v ToV Tov Kpitnpiov a&loAdynong piog enévdvong;

Noa ddoete Tpelg deopeTikég epunveieg yio ) etk kabapn mapovoa alio evog emevoLTIKOD
oyediov.

No mepryphyete TG yivetar 1 OloyEIPION TOV YPEOAVGIOV TOV TOK®V Kol TOV QOPOV OTNV
0&10MGYNON ETEVOVLTIKMDY £PY®V.

[Towa etvar 1 ovvoAkn mapovoa o&ie €500 mov eiompdrTovior 6to TéAOG KABE TPLUMVOL Yo TaL
emopeva 2 €11, vToBETOVTAG ETTOKIO AVOTOKIGHOD 8% Kol TPIUNVIAIO avaTOKIGUO;

Yrobéote 6t1 anotapuevete Eva otabepd mocd 20.000 v.u. kabe 6 pnveg, pe etolo enttokio 5%. O
avatokKIopog yivetar 2 eopég To xpovo (dniadn kdbe 6 unveg). Ilowd eivor n peAlovrikn| o&io HeTd amod
5 € 6AV aVT®OV TOV oTafepdV YPNUATIKOV pODV;

Ag vroBécoupe 6T 1 ypovikn a&ia Tov yprnatog ivan 5%. E&nynote to Adyo Yo to av mpémel £vag
eMeVOLTNG Vo glvar adtdpopog petald tov: o) va erevdvoel éva moodv 1.000 v.u. oe pio mevtoe
oporoyia mov Bo mAnpdcetl ToKo 50 v.p. 1o ¥povo kal yia TEVTE ¥povia Kot 1.000 v.u. oty Aén g,
B) va &xet ta yprpoato Tov (1.000 v.u.) oty tpanelo pue 5% 1o ypovo.

"Exovpe 600 apoiPaing amokieldpeves emevonoels e k66Tog xpnpatog 5%. Iod etvon 1 wpotipdtepn

pe Baon v Koabapn [Hopodoa a&ia (NPV) kot pe Bdon tov Ecmtepikd Xvvieleot amddoons (IRR);
[To1d n dapopd peta& NPV kat IRR;

Enévdvon 0 1
A -10.000 18.000
B -80.000 130.000

Yrohoyiote v Kabopn Hapodoa A&ia (NPV) kot tov Ecotepikd Zvvteieot| Anddoong (IRR) otic
axoA0VOeS EmEVOVOELC, OTAV 0 CLVTEAESTIG TPoeEOPANoNG iva 12%.

Enévduon 0 1 2 3 4 5

A -1.000 120 120 120 120 1.200
B -1.000 277 277 277 277 277
r -1.000 - - - - 1.762
A -1.000 200 400 600 200 400

Yroloyiote TV mePi0d0 EMAVAKTNONG XPTCULOTOIOVUEVOL KEPOUANIOV KOl OTIG TECOEPIS EMEVOVGELG
™G mponyobuevng doknong. Iloéc amd avtég Ba yivovtav amodektég €dv: (o) n péylotn dvvatn
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amodeKT| TEPT0O0G EMAVAKTNONG XPNOLLOTOOVUEVOL KePaiaiov givar 3 ypdvia, (B) N péytomn duvarn
00dEKT TEPI0OOC EMOVAKTNONG YPTCULOTOIOVUEVOD KEQOANIOV givar 4 ypovia;

Mia emyeipnor peletd €va emevouTikd Tpdypapo Tov Ba mpaypotonolel etoleg lopoég 150.000
V.l ko Ba éxet emoteg ekpoég 30.000 v.p. ywo to emdpeva 10 xpovia. H emgvdvtikry damdvn tov
npoypdppatog yioo unyovoroywkd efommopd eivar 300.000 v.u. To xootoc keporaiov eivar 10%.
Ynoloyiote tnv KITA 100 Tpoypéppatoc.

Ac vroBécovpe 611 M ypovikn afia tov yprpoarog eivar 15%. Ilowd eivar n 0d6on mov mpémel va
Katafaiiovpe 010 TEAOG TOL KABe ypovov kot Y 20 ypodvia amd onpepo Y v €l0TpdEovpe
1.000.000 v.u. oo téAog Tov 200V £T0VC;

®a mpotovoate 1.000 v.u. onuepa | 2.300 v.u. petd and 7 xpovia;, To mpoeLopAntikd emitoOKIO
etvar 8%.

Yvpemveite pe pia tpanela va daveioteite 1.000.000 v.u. onpepa kot 10 ypdvia petd ond onuepa vo
mAnpaoete 1.967.432 v.u. [Towd eivar 10 €T1010 €MTOKIO L€ TO 0700 oag emPapdvel  Tpamelo;

H emyeipnon X mpaypotomoiel emévovon €215.000 pe dibpkewn Lomg 10 xpovov. H emévovon Oa
amodidel €30.000 ke ypdvo kot etvar duvatdv va ekmoindel oto téhog g dekaetiag Yo €7.000. H
emyeipnomn eoporoyeital pe cuvtereotr 50% kot ypnoiponolel t otabepn pébodo amdaPeons. Av 1o
KO0TOG kKePaAaiov givar 4%, etvol oot 1] O)L 1 andEAoT TNG EMYEIPNOTNG VO KAVEL TNV ETEVOLOT);
‘Eva otepeopovikd pmopel va ayopaotel eite xatofdiiovrag pic mpokataforn €200 ko 10
eEaunviaieg dooelc Twv €50, 1| petpnroig. Tlowd givor 1 LEyloTn TIUA TOIG LETPNTOIG TOV O AYOPUGTHS
0o ftav dlatebeyévog va Katadiel av To eTolo emitokio givan 5%;

Bifphoypogikéc Avagopéc

EXinvicn Biphoypaoia

Bodie Z., Kane A., & Marcus A. (2014). Erevovoerg, ABMva, Exddceig Utopia.

Kapabavaong, I'. (2002). Xpnuozooikovouura Oéuara. Exdoceis: IN'empyia Zwt. Mmévov.

Mépyog I'. (2009). Koivawviko-otkovouixn alloloynon exevovoewy kor rotitikadrv. AOMva: Magvoo I,
[Metpaxng, ILE. (2010). A&ioAdynon Erevovocwv, Exdoceig QUAESTOR MONOITPOXQITH E.ILE.

TCloPaing, H., & Ietpardg, A (2009). Exevidoeig. ABva: Owovopkod Ioavemotiuo Adnvav. Etaipeia
O.IT.A. AE.

Eévn Biphoypagia

Brealey, R. A., & Myers, S. C. (1996). Principles of Corporate Finance. McGraw-Hill Companies.
Laopodis, N. K. (2012). Understanding Investments: Theories and Strategies. Routledge.

Mishan, E. J., & Quah, E. (2007). Cost benefit analysis. Routledge.

Kpvripra A&ordynong

Kprmpro A&woroymonc 1

Ano@oucilete vo ayopdoete £vo opdrhoyo oto omvekég afiog €1.000, To omoio mTANpAvVEL £va. £TNi610

emtokio 5%. Iowa Oa gival 1 £T1)o10 0661 TOV OO ELGTPATTETE;

Amavrnon/ Aden


http://www.utopiapublishing.gr/ViewShopProduct.aspx?Id=2374702

0 1
| |
|

-1.000 C C C

—_—
— W

Ewéva 2.7.1 Xpovodiagypouuo Kpitnpiov Aiodoynong 1.

N
P=—==>C=Pxr=1000x0,05= 50
r

H etqoia d6om Oa eivan ion pe €50.

Kpimpro A&roroynong 2

Mia emévovon €1.000 0o cag £owve T ovvatéHTNTE Vo grompartete £va mocd €100 oto dinvekéc. Eav
vro0éoete évo emToKlo TG TAEEMS TOV 9,5% o€ eTNowa fdaon, mord Ba eivon n kaBapn Tapovoa alia Tng
EMEVOVONG;

Amavtnon/ Avon
0 1 2 3
| | | |
| | |
-1.000 100 100 100

Ewéva 2.7.2 Xpovodidypouua Kprtnpiov ACioldynong 2.
PV= 100/ 0,095= 1.052,63 xou y NPV=-1.000+ 1.052,63= 52,63> 0.

H KITA 0a givai 52,63> 0 ka1 dpa 1 ELEVOLOT TPOKPIVETOL.

Kprmpro a&roroynone 3
O manmovg ocov TomoBétnoe Eva mood o€ £va Aoyapraond Tnv nuépa mov yevviidnkes. Topa miéov gicm
18 ypOveV Kol 60V EMTPETETOL VU KAVELS AvAANYTN TOV TOGOU OV €£YEL CLYKEVTPMOEL Yoo TPAOTN QOpd.
O hoyapraopog ofjpuepa £xet €3.996 kot TAnp®OveL eTio10 eTLToKL0 8%,
A) Iléco ypripota Ba £xeig 610 royoplocpd £dv TeMkd To o@ioelg ekei péypt ta 25 oov,
vro0étovrac mavra 8% emréKio;
B) Iléca ypnipoto 0o £xelg oTo AOYOpPLOoHd €Gv TEMKE TO aPNoelg €kEl péypr 10 65 oov,
vro0étovrac mavra 8% emréKio;
) IToca ypipoata apyikd siye ToTo0ETI|GEL 6TO AOYUPLUOUO GOV O TATTOVS GOV}

Amavrnon/ Aden

A. Xpovodidypoppo,

18 19 20 21 25

0 1 2 3 7

| | | | |

| | | | |
3.996 FV=2
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Ewéva 2.7.3.a Xpovodigypouua Kprrnpiov ACioAoynong 3o.

FV = 3.996 x (1,08)7 = 6.848,44

B. Xpovodidypappo

18 19 20 21 65
0 1 2 3 47
| | | | |
| | | | |
3.996 FV=

Ewéva 2.7.3.p Xpovodiaypapuo Kpitnpiovo A&ioldynong 3.

FV = 3.996 x (1,08)*" = 148.779

I'. Xpovodidypappo
0 1 2 3 4 18
I |

b |

PV=? 3.996

Ewéva 2.7.3.y Xpovodidypouuo Kprenpiov Ac1oddynong 3y.

~3.996

== W - lﬂﬂ'ﬂ

Kprripro A&wordynong 4

"Eyete vwoloyicel 611 yperaeote To 106 Tv €100.000 yro Tig 6T0VOES TOL Y10V 600G o€ 10 ypovia. 'Eyete
okeQTEL va KatafioeTe o€ éva hoyapraopd éva mocé Tto omoio Oa ToxkileTon Yo 6ha avTa TO YPoVIA pE
et o10 emtokio 3%. [lowd givar avTd T0 TOG6 OV B0 cag e&acpdile Tic €100.000 To dékato ypévo;

Amavtnon/ Avon
XpovodidypopLpo

0 1 2 3 10

| | | | |

| | | | |
PV=? 100.000

Ewova 2.7.4 Xpovodiaypouuo Kpitnpiov AcioAdynong 4.
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~100.000

= W - ?4.4{]9,39

Kprmpro A&woroynone 5

Mio ac@olotikn stoipeio 05AeL va Tpooeéper pia eyyonuévy pon apocodov g povades Tov $500 wov
Kotafarrovral oto Téhog kaOs £Tovg, Yo 25 ypévia. YroBétovrag g 6% To mposopinTikd emiToKio,
Ppeite T onuepvi] TP GVTOV TOL TPOIOVTOG.

Amavtnon/ Avon
XpNoIHOTOIDVTAG TOV TOTO TOPOLGAS 0&iag pavTag, Ppickovpe TV TR GUEPOL:

1—(1+1r)™"
I

PVAR = A =

Ty =PVAN =$500 x (1 —1/1,0625)/ 0,06 = $500 x 12,7834 = $6.391,68

Kpirijpro A&rwordynong 6

Mio apepikdvikn etapeio zmpémer vo daverstel $30.000 Yo v ayopd evég pnyovipatog
ooptogk@optmons. H tpanela civor dwatedsipévn vo daveicer ta ke@dioro oto emtokio 8,5%, pe
€T 01EG TAMNPONEG 6TO TELOS TOV £TOVG Y1 TA EMOPEVA dEKA Y povia. Ilord eivan N eTioLe TANPONT Y10 TO
0VEL0 OVTO;

Amavinon/ Avon
XpNOHOTOIHVTOG TOV TOTO TOPOVSAS 0Eing pavTag, Ppickovpe T0 OGO Tov TANPOVETAL KAOE XpOVO:

1-(1+r)™"
T

PVAn = A =

IAnpopi= $30.000/ [(1 — 1/ (1,085)™) / 0,085] = $30.000/ 6,5613 = $4.572,23

Kprmpro A&woroynong 7
Av xoto0écete €4.000 o€ éva Aoyoproopd pe €TN60 EMTOKIO 6% KOl TPUNVICIO OVOTOKIGNO, TOGH.
xppoto 0o gival oto Aoyaprocpd petd amo S ypovia;

Amavrnon/ Adon

06,45
PV = 4.000 (1 + T) = 5.387,42

Kprrpro A&woroynonc 8

Aappavovrog vroyn Tto TECOEPE £PYO TOV TIVOKO KOl TIS TOUEWWKEG POES TOVS, VTOAOYIGTE TNV
npocLopinuévn mepiodo semaveionpalng (Discounted Payback Period) pe 5%, 10%, xov 20%
npoeLopTiké emtoklo. Tv mapatnpeite Y ™V AEPI0d0 amominpopung kKoO®Og avidveror TO
POE0PANTIKG EMITOKLO;
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Projects A B C D
Aomévn Enévduong $10.000 $25.000 $45.000 $100.000
Xpnuotikr por| 1° érog $4.000 $2.000 $10.000 $40.000
Xpnuatikf pony 2° £tog $4.000 $8.000 $15.000 $30.000
Xpnuatikr pony 3° £tog $4.000 $14.000 $20.000 $20.000
Xpnuotikr por 4° étog $4.000 $20.000 $20.000 $10.000
Xpnuatikh pofy 5° £tog $4.000 $26.000 $15.000 $10.000
Xpnuatikh pofj 6° £tog $4.000 $32.000 $10.000 30

Hivexag 2.22 Xpnuatikov Podv exevdutikadv épyov.

Amavrnon/ Aden

[Tpoywpovue Aowmdv oty enidvon pe emtokio mpoe&dpinong (discount rate) 5%. Ipmdta yio 10 TPMTO £PYO
KoL ETELTA Y10 TOL VITOAOUTAL.

Project A:

PV ypnuatikig ponig 1°° étoug --
PV ypnuatikig ponig 2°° étoug --
PV ypnuatikig ponig 3°” étoug -
PV ypnuatikng porig 4°” étoug --
PV ypnuatikig pong 5°° étoug --
PV ypnuatikig porg 6°° étoug --

$4.000/ 1,05 = $3.809,52

$4.000/ 1,052 =
$4.000/ 1,05° =
$4.000/ 1,05* =
$4.000/ 1,05° =
$4.000/ 1 056

$3.628,12
$3.455,35
$3.290,81
$3.134,10
$2.984,86

Yuvolka: -$10.000+ $3.809,52+ $3.628,12+ $3.455,35 =$892,99 war m mepiodog emaveionpotng eivor 3

xPOVIOL.

Project B:

2 VVOMKA:

PV ypnuotikig pofig 1°° étoug --
PV ypnuotikig pofig 2°° étoug --
PV ypnuotikig pofig 3°° étoug --
PV ypnuatikig pong 4°° étoug --
PV ypnuatikig pong 5°° étoug --
PV ypnuatikig porg 6°° étoug -

emaveionpaéng etvan 4 ypovia.

Project C:

ZUVOMKGL:

PV ypnuotikig pofig 1°° étoug --
PV ypnuotikig pofig 2°° étoug --
PV ypnuotikig pofig 3% étoug --
PV ypnuatikig pong 4°° étoug --
PV ypnuatikig pong 5°° éroug --
PV ypnuatikig pong 6°° toug --

emaveionpaéng etvan 4 ypovia.

Project D:

PV ypnuatikig pong 1°° étoug --
PV ypnuatikig pong 2°° étoug --
PV ypnuatikig pong 3°° étoug --
PV ypnuatikig pong 4°° étoug --
PV ypnuatikig pong 5°° éroug --
PV ypnuatikig pong 6°° étovg -

$2.000/ 1,05 = $1.904,76

$8.000/ 1,05° =

$14.000/ 1,05° =
$20.000/ 1,05* =
$26.000/ 1,05° =
$32.000/ 1 056

$7.256,24

$12.093,73
$16.454,05
$20.371,68
$23.878,89

$10.000/ 1,05 = $9.523,81

$15.000/ 1,05° =
$20.000/ 1,05° =
$20.000/ 1,05* =
$15.000/ 1,05° =
$10.000/ 1,05° =

$13.605,44
$17.276,75
$16.454,05
$11.752,89
$7.462,15

$40.000/ 1,05 = $38.095,24

$35.000/ 1,05° =
$20.000/ 1,05° =
$10.000/ 1,05* =
$10.000/ 1,05° =
$0/ 1,05° = $0

$31.746,03
$17.276,75
$8.227,02
$7.835,26

-$25.000+ $1.904,76+ $7.256,24+ $12.093,73+ $16.454,05 =$12.708,78 wor 1 mepiodog

-$45.000+ $9.523,81+ $13.605,44+ $17.276,75+ $16.454,05 =$11.860,05 xa1 mn 7epiodog
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Yvvolkd: -$100.000+ $38.095,24+ $31.746,03+ $17.276,75+ $8.227,02+ $7.835,26 =$3.180,30 war m
nepiodog emaveionpaéng sivar 5 ypovia.
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