KegpdAaio 9 — ASioAdoynon Erevdouocewyv KepaAaiou

AEIKTEZ ENITYXIAZ AEIKTEZ ENAPKEIAZ

Na katavoeite koL va epappoletattn  YOAOYLOUOC Kol epapUoyr TNG
MeBobo tnc KaBapnc Napouoac Atiag MeBodou tng KaBaprc Mapovoag
(Net Present Value NPV) Atlac (Net Present Value NPV)



Avaykn a&loAoynonc emevoUoEWY

OL eTalpeleg npOKELuevou va evwxuoouv TN B€0on tToug otnv ayopQ O€ OXEON
LLE OVTIOYWVLIOTIKEC ETALPELEC N AKOMO yla VO UITOPOUV va emBLwoouv
KaAoUvtal vo. €TAEEOUV METOEL eVAAAOKTIKWY EMEVOUCEWV OMWCE YL
napadeypa:

»TnV avtlkotaotaon i thv anomnon oToLXElwV navtou EVEPYNTLKOU, OTIWC
ylo TopAS YA, LNXOVNUATWY KoL AAAWY EYKOTAOTACE WV

> TNV ELO0YWYI VEOU TTPOILOVTOC OTNV Oyopq,
» TNV AELToupyio VEOU KATOOTAMOTOC K.AL.

AELvoynon LLLOLG enevéuuknq MPOTAONG €lval N CUYKPLON TWV TOUELAKWY
ELOPOWV KOl EKPOWV TIOU oxeTi{ovTal pE pLa emevduon.

—TOUELOKEC ELOPOEC VS TALELOKES EKPOEC



MeBoboL () oL TEXVLKEC) atLoAoynonC EMEVOUTIKWY
ETULAOY WV

1. M£Bobo¢ tnc Méonc Amodoonc (Accounting Rate of
Return-ARR)

2. M£0Bobdoc Enaveionpaénc (Payback Period)

3. M£0060o¢ tnc KaBapnc MNapovoac Aiag (Net Present
Value)



Accounting Rate _ Average Annual Profit
of Returm Formula Initial InvestMment

Napadsiypa

AC UTTOBEOOUE OTL YLOL TOL EMOMEVA 4 Ypovia, Ta KoBapd KEPON HETA
amno touc dopouc mou Ba mMpoEABouv amo Eva emevOUTIKO €pyo, Oa
eivot  40.000.000, 30.000.000, 20.000.000, 10.000.000 evpw
avtiotoa. To apyLlkO KOOTOC TNC €mevOuong utoAoyiletol va ival
100.000.000 evpw ko n anatovpevn amodoon 15%. Na aflodoynBel n
enevOUTIKNA Ttpotaon He tn HEBodo tne peonc amodoonc (ARR).



Anavinon:

H neon anodoon umoAoyiletal we €€nc: Meoa etnola kabapa kEpdn =
(40.000.000+30.000.000+20.000.000+10.000.000)/4=25.000.000
EUPW.

ApXLKO KOoToc ertevdéduonc = 100.000.000 svpw
Méon anodoon = (25.000.000/100.000.000) = 0,25 1 ARR = 25%

H péon anodoon tou emevOuTIKOU £pyou (25%) elval peyaAutepn tng
anattovpevng anodoonc (15%). Zuvenwc, N mPOTAon EYKPLVETAL.



H puéBodoc TN¢ péonc
ammodoonc - MA (2)

o lAgovekTnuara:
ATTA} OTOV UTTOAOYIO O
EUkoAa katavonTh.
APKETA dNUOPIAAC
o MelovekTnuara:
Ayvoei Tn dlaxpovikn agia Tou XpruaTtog (dev
UTTAPXEI KATTOIA DladIKaoia TTPoeCOPANONG)

Xpnoipotrolei kaBapa KEPON Kal Ol
TOMEIOKEG POEC. KaTd ouveTTela, n uEBodog
QuUTA ayvoEi TNV (apvnTIKN Taualam)
ETTIOPAON TWV ATTOORECEWV

|-



Payback Period

* Mia etapeio emBupel va emevOUOEL O EVO CUYKEKPLUEVO £PYO, TOU
OTIOLOU TO APXLKO KOOoTOC uTtoAoyiletal ota 500.000.000 svpw.
Entlong, ekTLpATolL OTL TO £pYO Ba EXEL TLC TILO KATW KAOAPEC TAUELAKEC
POEC yLO TA EMOMEVA 5 ypovia. H peytotn enBupntn nepiodoc
emaveiompaénc eival 3 xpovia.

e Znteital va aflohoynBel n emevduTtikn tpotaon e TNV HEB0OO TNG
enaveionpaénc (payback period)



300.000
150.000
100.000
80.000
20.000

vi B W N B

Amavtnon:
H neplodoc emaveionpaénc umoAoyiletal we €€NC: Ao ta o tavw dedoueva,
glvall pavepo OtL N eTatpeia ta pwta 2 xpovia Oa avaktoet 450.000.000 svpw

(300.000.0000 + 150.000.000) kat Ba vtoAeimovtatl aAAa 50.000.000 svpw, yLa
va KaAU L TANPWCE TO apXLKO KOoTog emevbuonc, ou eivat 500.000.000 svpw.

Juvenwc, Ta 50.000.000 eupw Ba ta avaktioel oo ta 10.000.000 eupw tOU
30U Xpovou (50.000.000/100.000.000=0,50 ypdvia) fj 0,50x12= 6 PAVEC
H meplodocg emaveionpaénc eival 2 xpovia Kol 6 PUNVEC.



H p€Bodog TnG TTEPIOdOOU
emaveiompagns - NE (2)

o lNAeovekTrpara:
ATTA oTOV UTTOAOYIONO
EukoAa katavonT
XpnoIYoTToIEl TAUEIAKEC POEC Kal OXI KaBapd KEPDN
Mapéxel pia EvOeiEn Tou KIvOUVOU Kal ThG
PEUCTOTNTAC TOU eCeTACOUEVOU ETTEVOUTIKOU £pyoU
o MeiovekTriuara:
Ayvoei Tn diaxpovVvikKrn agia Tou XPNUaTog
AyYVOEi TIC TOUEIOKEC POEC OI OTTOIEC dnUIoupyouUVTal
META TV AVAKTNON ThS ApXIKAS ETTEVOUONC.

N



MeBobdoc tnc Kabapnc Mapouvoac Aélac (Net
Present Value)

v Avayvwpilel tn Staxpovikn afia tou xpripnotoc (time value of money)

v'€100.000 orjpepa > €100.000 peTA anod £va XpOVO

KaBwc¢ pmopoupe va emevbuooue dpeoa Tic €100.000 kol vor EXOUUE
KArmoLa arodoorn.

Noapadetypa: av emtevoévope €100.000 onpepa pe 10% EMLTOKLO, O Eval
Xpovo Ba a&lav €110.000.

Apa €110.000 o< eva ypovo e tpoeEodANTIKO etoklo 10%, €xeL
napovoa atia €100.000.



Net present value = discounted inflows — discounted outflows

To ertokwo 10% woovtol YE TNV amodocrn Tou TIPoodhEPETOL
amno avaloyec/mapopolec emevdévoelc. Eivot dnAadn to Kootoc
Kebalaiov (Cost of Capital) adol eivat n elaylotn
(amattovupevn) amodoon, mou Ba MPEMEL va £XEL TO €TEVOUTLKO
£pYO0, ylo va OLKOLLOAOYNOEL TO APXLKO KOOTOC TNG EMEVOUONC.

| To mnpoetopAntikd erutokwo (Discounting Rate), mou
xpnotormoteitat otn pEBodo tng KabBapnc Mapovoag Aflag
(NPV), elval to kootoc kedpalaiov (cost of capital) kat OXI o
puBpuoc nAnBwplopou (Rate of Inflation)



Acceptance Rule

» Accept the project when NPV is positive
NPV >0

» Reject the project when NPV is negative
NPV <0

» May accept the project when NPV is zero
NPV =0




H Napovoa Afla pac voulopatikng povadac, urtoAoyiletal pe tov akoAovBo tumo:
PresentValue (PV)=1/(1+1r)"

r = tpoe§oPpAnTtiko emrtokio (10% n 0.10)

n = XPOvVoG 1 £10¢

Lo Tov UTTOAOYLOMO ToU 1ou €touc, o Tumoc Ba edpappootel we e€ne: 1 (1+0.10) =
0.909. Me tov ibLo tpomo umoAoyilovtal kat Tor AAAa xpovia dnAadn yia tov 2°
xpovo 1 (1+0.10)*

MoAAamAaolalovtag TG KaBapEC TAUELOKES POEC LE TO TIPOEEOPANTLKO ETILTOKLO, TO
amoté\eopa eival ol Mapovoecg Afiec.

H KaBapn Mapovoa Atia urtodoyiletal peTd TNV adaipeon Tou apXLkoU KOOTOUC
gnevéuong, oo To ABpoLopa TWV TTOPOUCWYV QLELWV.

IAev xpeLaletol yia oKOToUG EEETACEWV va UTTOAOYLIETE TNV Mapovoa aéia pLag

VOMLOMOTIKAC povadog aAAG Oa TIPEMEL VAL MTTOPELTE VOL XPNOLLLOTTOLELTOL TOV
niivaka (Appendix) 1 otnv ogAida 200



Appendix 1: Table showing net present value of €1 Page 200

Year 5% rate 6% rate 7% rate 8% rate 9% rate 10% rate 11% rate
/Period

0 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000

1 0.9524 0.9434 0.9346 0.9259 0.9174 0.9091 0.9009

2 0.9070 0.8900 0.8734 0.8573 0.8417 0.8264 0.8116

3 0.8638 0.8396 0.8163 0.7938 0.7722 0.7513 0.7312

4 0.8227 0.7921 0.7629 0.7350 0.7084 0.6830 0.6587

5 0.7835 0.7473 0.7130 0.6806 0.6499 0.62009 0.5935



O xpovocg undev elval N oty Kotd tnv omola emevOUETAL TO APXLKO
KOOTOC TOU £MEeVOUTLKOU £pYOU.

2Tn mepintwon mou divovtal ta £tnola kabopd kepdn Kat {nteitotl o
urtoAoylopog tng Kabapnc Mapovooacg Atiac (NPV ), tote Ba mpemel ta
KEPON v peTATpATOUV OF TOUELOKEC POEC KOL OTN OUVEXELWX va
urtoAoyLotei n NPV.

Lo TN METATPOT TWV KEPOWV OE TOUELOKEC POEC Oa TpEmelL va
UTtOAOYLOTEL N €Tnola amocPBeon, n omnola Ba mpootebel ota eTNOLA
KEPON Kol TO AmoTEAEoUA Ba Elvoil OL ETAOLEC TAUELAKEC POEC.

IREMEMBER Cash flows = Profits+ depreciation



* Mapadelypo: Mia etatpeia e¢etalel pa emevouTtikn mpotaon. H
npotaon anattel apxikn emevéuon €1.500.000. To KOOTOC
kepaAaiov (mpoeEodpAntiko emitokLo) eival 10%. OL kaBapEg
TOUELOKEC POEC TNC eEVOUONC €lval ol akoAouBec:

600.000
500.000
400.000
100.000
10.000
6 10.000

Znteital va aélodoynBel n emevouTIKN TtpoTaoN, e TNV LEBOSO TNC
KaBapnc Mapouoac Atiac (NPV)

u A W N B



Artavtnon: H KaBapn MNapovoa Agia urtoAoyiletal we €ENG:

Xpovog (Time in KaOapég Tapelakeg Npog§odpAntiko Napoloa Aéia
years) Poég (Net Cash Flows) | emutokio 10% (Present value)
(Discount rate)
0 (1.500.000) 1 (1.500.000)
1 600.000 0,909 545.400
2 500.000 0,826 413.000
3 400.000 0,751 300.400
4 100.000 0,683 68.300
5 10.000 0,621 6.210
6 10.000 0,564 5.640
KaBapn Napoloa (161,050)

Afia(NPV)



H pueBodocg TNC Kabapng
TTapoucag aciag - KMNA (2)

o [lAgovekTApaATA:
XPNOIUOTTOIEI TAPEIOKEC POEC Kal OX1 KaBapd KEPDN

Avayvwpilel TTANpWC TN dlaxpovIKn agia Tou
XpAHaTog

H atmrodoxn Tou TpoypdupaToc aucdvel Kal TNV agia
TNC ETAIPEIQC.

o MelovekTripaTa:

ATTAITEI TNV AKPIRA TTPOBAEWN TWV HEAAOVTIKWV
TAUEIOKWY pOWV

YTTOBETEI OTI TO TTRPOEEOPANTIKG ETTITOKIO £ival OTABEPO
yia 6An TN OIGPKEID TOU ETTEVOUTIKOU TTPOY PAUHATOC

(%]



SUMMARY TABLE page 199
INVESTMENT APPRAISAL TECHNIQUES
NON- DISCOUNTING* DISCOUNTING **
ARR PAYBACK NPV

Xpnouomolei kEpdn (profit)
Xpnoipomnotouv tapelakec poec (cash flows)

*Ignore time value of money **discounts future flows in present terms



Aoknon 4&5 otn oeAda 170, yLa To oTitL.




EYXAPIZTQ I'TA THN
ITPOZOXH XAX!




