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31.12.06 

 
31.12.07 

 
31.03.08 

 

 n

i 1  
 0 1 2 3 4 5 = n  

 (MV) 
311025 271520 557869 1759205 1759206 1741788

  
-

 (NA) 1 740 611 6 924 296 7 841 971 6 816 770 10 604 976
10 609 

846  
 56 070 848 836 194 180 -1 013 985 -3 111 184 4 926  

-
 (ROE) % 3,22% 12,26% 2,48% -14,87% -29,34% 0,19% (*)  

((MVn –  NAn) – (MV0 –  NA0))    -5223190 -631326 2226537 -3788205 -22288 -7438472 
(ROEi – ROEi-1) ´ NAi   6258 -7672 -11828 -15337 31323 2745 
 
FE 
   

-5216932 
 

-638998 2214709 
 

-3803542 9035 -7435727 
 

: (*)  ROE  1 . 2008 . 
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, » (  20).  
 i- : 

                                         (VPIi/VPI) × V  MAX                                      (20) 
, , , -

 (  
)  21: 

                                          V – VC < (VPIi/(VPI+VCI) × (V – VCO))                        (21) 

 
.  V = €10 . 

   
.  R  50%  

. 
, , 

. VC =  V  –  VI  €10 . – €10 .  
50%/100% = €5 .   

. ,  V = €20 ., 
: 1)  
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; 2) -
 3)  

.  R = 
50%. :  75%.  
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, . 

 VCI = 0. , -
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€10 . – €5 . < 75% × (€20 . – €10 .) 

€5 . < €7.5 . 
: -

, , ( , 
,  

IPR) , . -
. -

, ,  
. : -
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 =   + (  +  
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                  + )          (27) 
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,   -
 (EF).  EF > 0,  

.  EF, ,  
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-
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. , -
, ,  

.  
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, , . 
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 (  28).  

NPV =  / (1+r)T – (  +  +  
                                            ) / (1+r)T                    (28) 

: T – ; r – -
, .  

, -
, -

. -
, : 

,  – . 
,  

 (  20), -
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NPV =  / (1+r)T – N – (  +  +  
                                    ) / (1+r)M – N                       (29) 

:  M – ; N – 
-

. 
, -

, ,  
. 

 
        

  NPV1 =          
J = M              

: 
NPV =  

i =  i 
i =  j 

r  =  ( )  
M =  
T =  ( )  

j 

(1 + r)i 

i 

(1 + r)i 
–   

i = 0 

M  T  

(30) 

 
 (  30)  

,  
, .  

-
 ( ). , ,  

 ( -
 j = ).  

-
,   

,  
. , -

 –  M – N. ,  
, , , -

, .  
,  (T – M) (  30), -

,   T  –  M –  N .   
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 31). 

 
      

NPV2 =  (           ) 
             j = M – N              

: 
h j =  

 j 
g j =  

 j 
N =  

 

h j 

(1 + r)j 

i 

(1 + r)i 
–  

i = 0 

M – N T 

(1 + r)j 

g j 
+ (31) 

 

,  
, , , , -

.  
 (  24), -

, .  
, -

,  (  30), -
 (  32). 

 

h j 

(1 + r)j 
> 

(1 + r)j 

g j 
+ 

 j 
 

(1 + r)j 
 

T 

 

j = M – N 

 

T 

(32) 
j = M – N 

  

-
 ( g j), -

 ( h j  < j).  
 (  31) , -

, -
.  

 (FE1)  (  
33)  

 

h j 

(1 + r)j 
– 

(1 + r)j 

g j 
+ 

 j 
 

(1 + r)j 
 

T 

 

T 

(33) FE1 = 

j = M – N 

 
j = M – N 
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  FE2  34. 
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